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Florida Power & Light Company and Florida City Gas 
2021 Consummation Report Pursuant to Rule 25-8.009, F.A.C. 

Dear Mr. Te itz man: 

Flo rida Power & Light Company ("FPL") hereby submits this Consummation Re port on beha lf of pre
consolidated FPL, 1 pre-conso lidated Gulf Power Company ,2 and Florida C ity Gas regarding the issuance, 
sale, or exchan ge of long-term and short-te rm debt and equity securit ies and assumption o f liabi li ties o r 
obligations during ca lendar year 2021. Thi s filin g is being subm itted pursuant to Ru le 25-8 .009, Florida 
Admini strative Code, and Order No. PSC-2020-0401-FOF-EI issued on October 26, 2020. 

The orig ina l and one copy of the Consummation Report and supporting attachments a re enclosed, as well 
as a C D with an e lectronic copy of the Consum mation Report and supporting attachments. There are no 
confidentia l materia ls and information inc luded with th is fi l ing. 

If you o r your staff have any question regard ing this fi ling, please contact me at (56 1) 691 -7 144. 

COM_ 
~ - .J_ QnJ- j_ CJ) 

Respectfully submitted, 

APA _ 
E.CO _ 

C[b/4 bt;; 
Christop~$t 
Authorized House Counsel No. 1007055 ENG 

GCL 
IDM __Enclosures 

CU< 
1 Effective January I, 2022, the rates and tariffs of Gulf and FPL were consolidated and uni fied, a ll former Gulf 
customers became FPL customers, and Gulf ceased to exist as a separate ratemaking entity. See Commission Order 
Nos. PSC-202 1-0446-S-EI and PSC-202 l -04464A-S-EI issued in Docket No. 202 10015. As used herein, the term 
FPL wi ll refer to pre-conso lidated FPL for the period prior to January I, 2022. 
2 Although Gulf was legally merged wi th and into FPL effective January I, 202 1, Gul f and FPL remained separate 
ratemaking entities during 2021 
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DOCKET NO. 20200188-EI 

FLORIDA PUBLIC SERVICE COMMISSION 
TALLAHASSEE, FLORIDA 

CONSUMMATION REPORT 

IN CONNECTION WITH 

APPLJCA TION OF 
FLORIDA POWER & LIGHT COMPANY / FLORIDA CITY GAS 

FOR AUTHORITY TO lSSUE AND SELL SECURITIES DURING 2021 

Address communications in connection with this Consummation Report to: 

Joseph M. Balzano 
Assistant Treasurer 

Florida Power & Light Company 
700 Universe Boulevard 

Juno Beach, Florida 33408 
Telephone (561) 691-7353 

Date: March 31 , 2022 



BEFORE THE 
FLORIDA PUBLIC SERVICE COMMISSION 

RE: APPLICATION OF FLORIDA POWER & LIGHT COMPANY/ FLORIDA CITY GAS 
FOR AUTHORITY TO ISS UE A D SELL SECURITIES DURING 2021 

CONSUMMATION REPORT 

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

Order No.PSC-2020-0401-FOF-El, issued by the Commission on October 26, 2020, in the above

captioned matter (Docket No. 20200188-EI), Florida Power & Light Company ("FPL") hereby 

submits this Consummation Report regarding the issuance, sale, or exchange of long-tern, and 

short-term debt and equity securities and assumption of liabilities or obligations as guarantor, 

endorser. or surety during calendar year 2021 to finance the regulated operations of pre-unified 

FPL, 1 pre-unified Gulf Power Company ("Gulf') ,2 and Florida City Gas ("FCG"). This 

Consummation Report provides the information required by Rule 25-8.009, Florida 

Administrative Code.3 

1 Although Gulf was legally merged with and into FPL effective Janua1y I, 202 l, Gulf and FPL remained separate 
ratemaking and regu lated utilities during 202 1. Effective January I, 2022, the rates and tariffs of Gu lf and FPL were 
consolidated and unified, all former Gulf customers became FPL customers, and Gu lf ceased to exist as a separate 
ratemaking entity. See Com mission Order Nos. PSC-2021-0446-S- EI and PSC-202 l-04464A-S-EI issued in Docket 
No. 202 10015. As used herein, the term FPL wil l refer to pre-unified FPL for the period prior to January I, 2022, and 
post-unified FPL for the period after January I, 2022. 

2 As set forth in the Order No. PSC-2020-0401-FOF-El, upon the effectiveness of the legal merger of Gulf with and 
into FPL, all outstanding debt. liabilities or other obligations of Gulf became debts, liabilities and obligations of FPL 
by operation of law. 

3 All references to proceeds are before expenses. 



PART I - FPL 

(1) On March l , 2021 (the closing date of the transaction), FPL sold through a negotiated 

underwritten offering $184,443,000 principal amount of Floating Rate Notes, Series due March 1, 

207 I (the "March 202 I Floating Rate Notes'} The March 2021 Floating Rate Notes were issued 

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

Regulations under the Securities Act of 1933 (Registration Statement Nos. 333-226056, 333-

226056-01 and 333-226056-02), which became effective July 2, 2018 ("Registration Statement 

No. 333-226056"). The proceeds received by FPL from issuing the March 202 J Floating Rate 

Notes equaled $182,598,570, representing the aggregate price to public less the underwriting 

discount. 

(2) On May I 0, 2021 (the closing date of the transaction), FPL sold through a negotiated 

underwritten offering $1,000,000,000 principal amount of Floating Rate Notes, Series due May 

I 0, 2023 (the "May 2021 Floating Rate Notes"). The May 2021 Floating Rate Notes were issued 

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

Regulations under the Securities Act of 1933 (Registration Statement Nos. 333-254632, 333-

254632-01 and 333-254632-02), which became effective March 23, 2021 ("Registration Statement 

No. 333-254632"). The proceeds received by FPL from issuing the May 2021 Floating Rate Notes 

equaled $997,500,000, representing the aggregate price to public Jess the underwriting discount. 

(3) On May 13, 2021 (the closing date of the transaction), Miami-Dade County Industrial 

Development Authority sold to an underwriter $54,385,000 principal amount of the of Revenue 

Refunding Bonds (Florida Power & Light Company Project), Series 2021 due May I, 2046 (the 

"Revenue Refunding Bonds"). The Revenue Refunding Bonds were then sold through a 
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negotiated underwritten public offering by the underwriter, and the proceeds were loaned to FPL 

pursuant to a loan agreement, dated as of May I , 2021 , between FPL and Miami-Dade County 

Industrial Development Authority. Under the loan agreement, FPL is obligated to make payments 

on the loan when payments on tbe Revenue Refunding Bonds are required to be made. The 

proceeds received by FPL on May 13, 2021 were $54,350,000, representing the aggregate price to 

the public minus the underwriting discount and the underwriter' s out-of-pocket expenses. The 

proceeds from the sale of the Revenue Refunding Bonds, together with funds provided by FPL, 

were used for the purpose of refunding Miami-Dade County Industrial Development Authority ' s 

outstanding Exempt Facilities Revenue Refunding Bonds (Florida Power & Light Company) 

Series 1993 and Pollution Control Revenue Refunding Bonds (Florida Power & Light Company 

Project) Series 1995 issued to refinance bonds issued to finance costs of (1) the acquisition, 

construction and installation of certain air and water pollution control, sewage and solid waste 

disposal facilities located at Units 1, 2 , 3, and 4 of the Turkey Point Electrical Generating Plant 

located at 9700 SW 344th Street, Homestead, Florida 33035, in Miami-Dade County, and the now 

closed Cutler Power Plant (formerly located in Miami-Dade County), (2) the acquisition, 

construction, and installation of certain water pollution control facilities, consisting of, among 

other things, improvements to and enhancements of the cooling reservoir systems located at FPL 's 

Manatee Electrical Generating Plant, located at 19050 State Road 62, Parrish, Florida 34219, in 

Manatee County, Florida and FPL ·s Sanford Electrical Generating Plant, located at 140 Barwick 

Rd , DeBary, Florida 32713, in Volusia County, Florida and (3) the acquisition, construction, and 

installation of certain mass commuting facilities consisting of certain additions and improvements 

to FPL' s distribution system that are dedicated to the operation of the Miami-Dade County 

Metrorail , which is a mass commuting facility located in Miami-Dade County, Florida. 
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(4) On June 15, 202 1 (the closing date of the transaction), FPL sold through a negotiated 

underwri tten offering $142,092,000 principal amount of Floating Rate Notes, Series due March I, 

2071 (the "June 202 J Floating Rate Notes" and together with the March 202 1 Floating Rate Notes 

and the May 2021 Floating Rate Notes, the "202 I Floating Rate Notes") which was a further 

issuance of, had the same CUSIP number as, was fungible with, and was consolidated and fo1med 

a single series with the March 2021 Floating Rate Notes. The June 2021 Floating Rate Notes were 

issued under Registration Statement No. 333-254632. The proceeds received by FPL from issuing 

the June 2021 Floating Rate Notes equaled $140,671 ,080, representing the aggregate price to 

public less the underwriting discount. 

(5) On November 18, 2021 (the closing date of the transaction), FPL sold through a 

negotiated underwritten offering $1 ,200,000,000 principal amount of First Mo11gage Bonds, 

2.875% Series due December 4, 205 1 (the "Mortgage Bonds"). The Mortgage Bonds were issued 

under Registration Statement No. 333-254632. The proceeds received by FPL from issuing the 

Mortgage Bonds equaled $1,189,008,000, representing the aggregate price to public less the 

underwriting discount. 

(6) FPL regularly issues commercial paper for terms up to but not exceeding 270 clays from 

the date of issuance. During 202 1, commercia l paper was issued pursuant to Commercial Paper 

Dealer Agreements dated as of August 5, 2005 (each. as amended effective October 20, 2014) with 

each of BofA Securities, Inc. (which, as a result of assigmnent and legal merger, has replaced the 

original counterparty Merrill Lynch Money Markets Inc. and as a result of a further assignment 

replaced the subsequent counterparty Merrill Lynch, Pierce, Fenner & Smith Incorporated) and 

SunTrust Capital Markets, Inc. (now named Truist Securities, Inc. f/k/a SunTrust Robinson 

Humphrey, Inc.) (collectively, the "2005 Conunercial Paper Dealer Agreements"), a Commercial 
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Paper Dealer Agreement dated as of September 12, 2008 (as amended effective October 20, 2014) 

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

Commercial Paper Dealer Agreement dated as of June 28, 20 11 (as amended effective October 20, 

2014) with Goldman, Sachs & Co. LLC (the "20 I I Commercial Paper Dealer Agreement") and a 

Commercial Paper Dealer Agreement dated as of April 16, 2021, with MU FG Securities Americas 

Inc. (the '·2021 Commercial Paper Dealer Agreement" and collectively with the 2005 Commercial 

Paper Dealer Agreements, the 2008 Commercial Paper Dealer Agreement and the 20 11 

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

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

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

frequency of these sales, it is not practicable to provide the details of each issue. However, FPL ' s 

2021 commercial paper activity is summarized as fo llows: 

2021 Commercial Paper Act ivity($ in thousands) 

$1 4,011 ,266 
$14,155,650 
$765,255 
0.13 
14 da s 

FPL' s outstanding revolving credit facili ties described in paragraph (7) below provide backup 

suppori for its commercial paper program. 

(7) On February 8, 2013, FPL entered into an amended and restated syndicated revolving 

credit and letter or credit agreement (as amended, referred to as the "20 13 Revolving Credit 

Agreement''), which, as amended, provides fo r approximate ly $2.398 billion of commitments. On 

fsebruary 8, 2021 , FPL exercised an option lo extend the maturity dates (with respect to the 
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commitments of lenders aggregating approximately $2.220 billion) under the 2013 Revolving 

Credit Agreement to February 8, 2026. On December 20, 2021 , FPL entered into extension and 

amendment, which, among other things, extended the maturity dates (with respect to the 

commitments of lenders aggregating approximately $2.220 billion) under the 20 l 3 Revolving 

Credit Agreement to February 8, 2027, effective as of February 8, 2022. As of February 8, 2022, 

approximately $2.220 billion of such commitments will expire on February 8, 2027, $93.825 

million will expire on February 8, 2025, $74.825 million will expire on February 8, 2023, and on 

February 8, 2022 $9.375 mi ll ion expired. As of December 31 , 2021 , letters of credit are available 

under the 2013 Revolving Credit Agreement up to an aggregate amount of $575 million. While 

no borrowings were made under the 20 13 Revolving Credit Agreement during 2021 , letters of 

credit with an aggregate nominal value of approximately $3 million were outstanding as of 

December 31 , 2021, under that agreement. Bonowings and letters of credit under the 2013 

Revolving Credit Agreement are available for general corporate purposes, includ ing, 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 Jw1e 24, 2019, FPL (as successor to Gulf by legal merger) entered in to a $900 million 

syndicated revolving credit and letter of credit agreement (referred to as the "June 2019 Revolving 

Credit Agreement"). In 2021 , FPL exercised an option to extend the maturity date to February 8, 

2026, and later in 2021 exercised an option to extend the maturity date to February 8, 2027 (with 

such later extension effective as of r-ebruary 8, 2022). The proceeds of borrowings under the June 

2019 Revolving Credit Agreement are available for FPL' s general corporate purposes, including, 
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without limitation, to pay any interest or fees owing under that agreement, provide backup fo r 

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 fac ilities that may be damaged or 

destroyed due to the occurrence of any man-made or natural disaster or event or otherwise. 

On September 30, 2019, FPL (as successor to Gulf by legal merger) entered into a $300 

million term loan agreement with a commercial bank and borrowed the entire amount under the 

agreement, which term loan agreement was amended on August 25, 2021 to, among other things, 

extend the maturity date to September 29, 2022. 

On January 29, 2021 , FPL amended and restated its revolving credit agreement with a 

commercial bank that, as further amended on September 8, 202 L provides a $ 100 million 

commitment with a maturity date of March 8, 2023 . 

On February 24, 202 1, FPL amended and restated its revolving credit agreement (dated as 

of July 24, 20 I 9) with a commercial bank that provides a $55 million commitment and has a 

maturity date of February 24, 2024. 

On May 31, 202 1, FPL entered into a revolving credit agreement with a commercial bank, 

which provided a $250 million commitment which expired on December 3 1, 2021 . 

On May 31, 202 1. FPL entered into a revolving credit agreement with a commercial bank, 

which provided a $250 mi Ilion commitment which expired on December 31. 202 1. 

On May 31, 202 1, FPL entered into a revolving credit agreement with a commercial bank, 

which provided a $250 million commitment which expired on December 31, 2021. 
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On May 31 , 202 1, FPL entered into a revolving cred it agreement with a commercial bank, 

which provided a $250 million commitment which expired on December 31 , 202 1. 

On May 31, 2021, FPL entered into a revolving credit agreement with a commercial bank, 

which provided a $ 100 million commitment which expired on December 31, 202 1. 

On May 31 , 2021, FPL entered into a revolving credit agreement with a commerc ial bank, 

which provided a$ I 00 million commitment which expired on December 31, 2021. 

On August 27, 2021 , FPL amended its revolving credit agreement (dated as of June 19, 

2020) with a commercial bank that provides a $200 million commitment to, among other things, 

extend the maturity date to August 27, 2023 . 

FPL did not borrow under any of the cred it facilities discussed above in 202 1. 

As of December 31, 202 1, FPL had guaranties with an aggregate nominal value of 

approximately $ 11.35 million that were outstanding on behalf of an FPL subsidiary. As authorized 

by Commission Order No. PSC-2017-04 10-FOF-EI in Docket No. 20170177-EI, outstanding 

guaranties were issued to a subsidiary of FPL that promotes the installation of energy efficiency 

measures by contracting with FPL customers to guarantee the annual anticipated energy cost 

savings,4 which is a direct benefit to these customers that install energy efficiency measures; 

however, FPL has not issued any letters of credit or guaranties to this subsidiary since 2014. 

Additionally , as authorized by Commission Order No. PSC-2019-0472-FOF-El in Docket No. 

20190157-El , FPL issued outstanding guaranties to Florida City Gas ("FCG") supporting FCG' s 

•
1 The recovery amount under each guaranty is based on the amount of annual guaranteed energy cost savings, wh ich 
typica lly fluctuates on an annual basis. 
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payment obl igat ions to Florida Gas Transmission Company under certain fitm transportation 

contracts, which were issued pursuant to the Federal Energy Regulatory Commission' s gas tariff. 

Further, FPL affirms that there have been no draws upon, payment demands, or claims under these 

guaranties . 

FPL further states that all capital raised by FPL during the annual period ended December 

31 , 2021 , was used in connection with the regulated activities of FPL and FPL's subsid iaries, 

including FCG, and not the non-regulated activities of its affiliates. 

*** 

For terms and conditions of issues: See Exhibits 1 (i) through l (r) and Exhibits 3(c) through 

3(f), as the case may be. 

As of December 3 1, 2021, FPL's consolidated statement of capitalization, statement of 

pretax interest coverage, together with debt interest are set forth below: 

Capital Structure 
Sho1i-Tenn Debt 
Long-Term Debt (including amounts due within one year) 
Common Equity 

Tota] Capitalization 

Pretax Interest Coverage 
Including AFUDC 
Excluding AFUDC 

Debt Interest Requirements 

($ millions) 
$841 

16,872 
28,000 

$45,713 

6.98 
6.78 

$614 

As of December 31 , 2021, FPL had no preferred stock outstanding; consequently there 

were no preferred stock dividend requi rements as of that date. 
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The costs incurred to date by FPL in connection with the Revenue Refunding Bonds, 

Floating Rate Notes and the Mortgage Bonds are tabulated as follows: 

March 2021 May 2021 Revenue June 2021 Mortgage 
Floating Rate Floating Rate Refunding Floating Rate Bonds 
Notes Notes Bonds Notes 

Securities and $20,123 $ I 09,100 NIA $15,502 $1 11 ,194 
Exchange 
Commission 
Fi ling Fees 

Legal, $261 ,176 $449,015 $349,615 $186.523 $542,897 
Accounting, 
Rating 
Agency and 
Trustee Fees 

Printing & $7,840 $12,920 $2,130 $5,316 $4,044 
Miscellaneous 
(S-3, 
Prospectus, 
etc.) 

Recording NIA NIA NIA NIA $4,336,277 
Fees and 
Florida Taxes 

Underwriters' $1,844,430 $2,500,000 $33,991 $1,420,920 $ 10,500,000 
Discounts and 
Commissions 

Total Costs $2,133,569 $3,071,035 $385,736 $1,628,261 $15,494,412 

The costs incurred to date by FPL in connection with its 2021 commercial paper issuances 

(in add ition to the discount of the commercial paper dealers) include banking fees, legal fees and 

fees relating to credit ratings. The aggregate of these incurred costs in connection with the 2021 

commercial paper issuances is approximately $231,000. 
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There are other miscellaneous costs which have not been reported to FPL as of this date, 

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

PART II - FCG 

On October 26, 2020, the Commission issued Order No. PSC-2020-0401-fOF-El granting 

FCG approval to finance its ongoing working capital and capital expenditure requirements during 

2021 through short-term and long-term borrowings from FPL. Therein, FCG was authorized to 

make (a) short-term borrowings from FPL in an aggregate amount not to exceed $150 million in 

principal at any one time during calendar year 2021 , and (b) long-term borrowing from FPL in an 

aggregate amount not to exceed $300 million in principal at any one time during calendar year 

2021. In addition, FCG is required to file a Consummation Report within 90 days from the close 

of the 202 1 calendar year to report any such securities issued during that year. 

Below is a summary, by month and quarter, ofFCG's short-term and long-term borrowings 

from FPL for the year ended December 31 , 2021. 
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s ummarv o f2021 B orrowm2s 
Quarter Month Short-Term Interest Long-Term Interest 

Borrowings Rates Borrowings6 Rates 
Balance, December 31, 2020 $90,000,000 $80,000,000 

Jan. $(90,000,000) 1.75% $90,000,000 3.98% 

Feb. $90,000,000 l.75% ($90,000,000) 3.98% 

Mar. $0 1.75% $0 3.98% 

Total borrowing first quarter 2021 $0 $0 

Balance, March 31, 2021 $90,000,000 $80,000,000 

Apr. $0 0.32% $0 3.91% 

May $0 0.32% $0 3.91% 

Jun. $0 0.32% $0 3.91% 

Total borrowing second quarter $0 $0 
2021 

Balance, June 30, 2021 $90,000,000 $80,000,000 

Jul. $0 0.30% $0 3.81% 

Aug. $0 0.30% $0 3.81% 

Sept. $0 0.30% $0 3.81 % 

Total borrowing third qua1ter 2021 $0 $0 

Balance, September 30, 2021 $90,000,000 $80,000,000 

Oct. $5,000,000 0.45% $15,000,000 3.72% 

Nov. $0 0.45% $0 3.72% 

Dec. $(70,625,000) 0.45% $75,625,000 3.72% 

Total borrowing fomth quruter 2021 $(65,625,000) $90,625,000 

Balance, December 31 , 2021 $24,375,000 $170,625,000 

5 As provided in the Order No. PSC-2020-0401-FOF-El, the interest rate for the short-term or long-term borrowings 
by FCG from FPL is a pass-through of FPL 's average weighted cost for borrowing these funds and is dependent on 
the term of the debt and whether the debt is secured or unsecured and subordinated or unsubordinated, as well as 
market conditions. 

6 Borrowings only include new issuances of debt and does not include unamortized losses on reaquired debt. 
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Below is a statement showing FCG's capitalization, pretax interest coverage, debt interest, 

and preferred stock dividend requirements, if applicable, as of December 31 , 2021. 

Capital Structure: 

Short-Term Debt 

Long-Te1m Debt7 

Preferred Stock 

Common Equity 

Total Capitalization: 

Pretax Interest Coverage8 

fncluding AFUDC 

Excluding AFUDC 

Debt Interest Requirements: 

Preferred Stock Dividends: 

($ millions) 

$24 

170 

158 

$352 

NIA 

NIA 

$4 

NIA 

As reflected in the table above, FCG ' s borrowings during calendar year 2021 were in 

compliance with the requirements of Order No. PSC-2020-0401-FOF-EI. FCG confirms that all 

of the proceeds from any borrowings made by FCG during 2021 were used for capital 

expenditures, working capital requirements, and general corporate purposes related to FCG's 

regulated activities and not the non-regulated activities of its affiliates. 

7 Including amounts due within one year. 

8 The pretax interest coverage is not applicable because the interest rate fo r borrowings by FCG from FPL is a pass
through of FPL' s average weighted cost for borrowing these funds as approved in the Order No. PSC-2020-0401-
FOF-EI. 
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PART III - GULF 

On October 26, 2020, the Commission issued Order No. PSC-2020-0401-FOF-EI which 

provided, contingent on the closing of ther legal merger, authority for FPL to finance the additional 

working capital and capital expenditure requirements in respect oft he regulated operations of Gulf 

acquired by FPL as a result of the merger during 2021 through the issuance of additional short

term and long-term securities by FPL. Therein, FPL was authorized to : (i) issue and sell and/or 

exchange any combination of long-term debt and equity securities and/or to assume liabilit ies or 

ob ligations as guarantor, endorser or surety , together with the aggregate principal amount of long

term debt and equity securities issued by Gulf and liabilities and obligations assumed by Gulf as 

guarantor, endorser or surety, in each case issued or assumed by Gulf during calendar year 202 1 

prior to the effectiveness of the merger, in an aggregate principal amount not to exceed $ 1.5 billion 

to be used for the regulated activities of Gulf during calendar year 2021; and (ii) issue and sell 

short-term securiti es during calendar year 202 1 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 $800 mill ion to be used for the regulated activities of Gulf during calendar year 

202 1. FPL is required to file a Consummation Report within 90 days from the close of the 202 1 

calendar year to report any of such securities issued during that year. 

During 202 1, Gulf's regulated acti vities were financed through FPL' s commercial paper 

program, with all issuances, repayments, and interest being separately tracked, a llocated, and 

recorded to Gulfs books and records. No long-term debt was issued by FPL during 202 1 to 

finance Gulfs regulated activities. Below is a summary, by month-end and quarter-end, of the 

commercial paper issued by FPL and allocated to Gulfs books and records fo r the year ended 

December 3 1, 2021. 
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Summary of 2021 Borrowinos ,;;;. 

Quarter Month 
Net Short-Term Interest Rate9 

Borrowings 

Balance, December 31, 2020 $225,000,000 

Jan. $25,000,000 0.06% to 3.1% 

Feb. $70,000,000 0.04% to 3.1% 

Mar. $(3,000,000) 0.06% to 3. 1% 

Total borrowing first quarter 2021 $92,000,000 

Balance, March 3 I , 2021 $317,000,000 

Apr. $45,000,000 0.07% to 3.1% 

May $6,000,000 0.06% to 3.1% 

Jun. $ I 02,000,000 0.04% to 3 .1 % 

Total borrowing second quarter 2021 $ 153,000,000 

Balance, June 30, 2021 $470,000,000 

Jul. $5,000,000 0.03% to 3.1 % 

Aug. $(28,000,000) 0.03% to 3.1 % 

Sept. $27,000,000 0.04% to 3.1 % 

Total borrowing third qua11er 2021 $4,000,000 

Balance, September 30, 2021 
I $474,000,000 

Oct. $50,000,000 0.07% to 3.1 % 

Nov. $23,000,000 0.05% to 3.1% 

Dec. $193,516,000 0. 10% to 3. 1 % 

Total borrowing fourth quarter 202 1 $266,516,000 

Balance, December 31, 2021 $740,516,000 

9 Interest rate is different for the the different debt agreements so a range is included above. 
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Below is Gulf's consolidated statement of capitalization statement or pretax interest 

coverage, together with debt interest, as of December 3 1. 2021. 

Capital Structure 
Short-Term Debt 

($ millions) 
$741 
1,557 
2,906 

Long-Term Debt (including amounts due within one year) 
Common Equity 

Total Capitalization $5,204 

Pretax Interest Coverage 
Including AFUDC 
Excluding AFUDC 

8.85 
7.64 

Debt Interest Requirements $44 

As reflected in the tables above, FPL borrowings to finance the regulated operations of 

Gulf during calendar year 2021 were in compliance with the requirements of Order No. PSC-2020-

0401-FOF-EI. FPL confirms that all of the proceeds from any borrowings made on behalf of Gulf 

during 202 1 were used for capital expenditures, working capital requirements, and general 

corporate purposes related to Gulfs regulated activities and not the non-regulated activ ities of its 

affiliates. 

PART JV - Exhibit Index (Corresponds to sections of Rule 25-8.009) 10 

I (a)* Mortgage and Deed of Trust dated as of January 1, 1944 (the 
·'Mortgage"), between FPL and Deutsche Bank Trust Company 
Americas (formerly known as Bankers Trust Company), the 
Trustee, and One Hundred and Thirty Supplements thereto were 
filed with the Florida Public Service Commission (FPSC) as 
follows: Exhibit D, Docket No. 3417-EU; Exhibit D-1 , Docket No. 
3758-EU; Exhibit D-1 A. Docket No. 4147-EU; Exhibit D-18, 
Docket No. 4685-EU; Exhibit D-1 C, Docket No. 4922-EU; Exhibit 
D-1D, Docket No. 5057-EU; Exhibit D-IE, Docket No. 5315-EU; 
Exhibit D-1 F, Docket No. 5745-EU; Exhibit D-lG, Docket No. 
5872-EU; Exhibit D-1 H, Docket No. 6659-EU; Exhibit D- lf, 

10 All exJ1i bits below denoted with (*) were previously filed with the Commission in the identified dockets and are 
incorporated herein by reference. 
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Docket No. 7427-EU; Exhibit D- IJ , Docket No. 783 1-EU; Exhibit 
D- IK, Docket No. 8308-EU; Exhibit D-l L, Docket No. 8738-EU; 
Exhibit D-1M, Docket No. 9097-EU; Exhibit D-lN, Docket No. 
9676-EU; Exhibit D-1O, Docket No. 9892-EU; Exhibit D-IP, 
Docket No. 69262-EU; Exhibit D-IQ, Docket No. 70255-EU; 
Exhibit D-1 R, Docket No. 70565-EU; Exhibit D-1 S, Docket No. 
71363-EU; Exhibit D-lT, Docket No. 72281-EU; Exhibit D-lU, 
Docket No. 72685-EU; Exhibit D-lV, Docket No. 73428-EU; 
Exhibit 0-1 W, Docket No. 73743-EU; Exhibit D-IX, Docket No. 
74249-EU; Exhibit D-lY, Docket No. 750108-EU; Exhibit D-lZ, 
Docket No. 750201-EU; Exhibit D-2A, Docket No. 750439-EU; 
Exhibit D-3A, Docket No. 760335-EU; Exhibit D-3B, Docket No. 
770929-EU (Fl); Exhibit D-3C, Docket No. 770928-EU (Fl); 
Exhibit D-3D, Docket No. 790592-EU; Exhibit D-3E, Docket No. 
790830-EU; Exhibit D-3F, Docket No. 800082-EU (MC); Exhibit 
D-3O, Docket No. 800319-EU; Exhibit D-3H, Docket No. 
800591 -EU; Exhibits D-31, D-3J, D-3K and D-3L, Docket No. 
800755-EU(SS), Reports of Consummation Nos. 1, 3, 5 and 6 
respectively; Exhibits (a)-3, (a)-4, Docket No. 810421 -EU (SS), 
Reports of Consummation Nos. I, 3 and 5 respectively; Exhibits 
(a)-3, Docket No. 820403-EU, Reports of Consummation Nos. 2 
and 4, respectively; Exhibit (a)-4, Docket No. 830491-El, Report of 
Consummation No. 3; Exhibits (a)-3, Docket No. 830445-EU, 
Reports of Consummation Nos. I and 4, respectively; Exhibits 
(a)-2A, (a)-2B and (a)-2A, Docket No. 840353-EI, Reports of 
Consummation Nos. l , 2 and 3, respectively; Exhibits (a)-2A and 
(a)-2B, Docket No. 850664-EI, Reports of Consummation Nos. 1, 
2, 4 and 5, respective ly· Exhibits (a)-2A, Docket No. 861209-El , 
Reports of Consummation Nos. 2 and 3, respectively; Exhibits 
(a)-2A, Docket No. 870952-EI, Reports of Consummation Nos. 1, 2 
and 3, respective ly; Exhibit (a)-2A, Docket No. 881158-EI, Reports 
of Consummation Nos. 1 and 2, respectively; Exhibit (a)-2A and 
Exhibit (a)-2B, Docket No. 891104-El, Report of Consummation 
No. 2; Exhibit (a)-2A, Docket No. 891104-EI, Report of 
Consummation No. 3; Exhibit (a)-2A, Exhibit (a)-28, Exhibit 
(a)-2C and Exhibit (a)-2D, Docket No. 900736-EI, Report of 
Consummation No. 2; Exhibit (a)-2A, Docket No. 900736-EI, 
Repo1t of Consummation No. 3; Exhibit (a)-2A, Docket No. 
910904-ET, Repott of Consummation No. 3; Exhibit (a)-2A, Docket 
No. 910904-EI, Report of Consummation No. 2; Exhibit (a)-2B, 
Docket No. 9 10904-EI, Report of Consummation No. 3; Exhibit 
(a)-2A, Docket No. 910904-EJ, Report of Consummation No. 5; 
Exhibit (a)-2A, Docket No. 910904-Ef, Report of Consummation 
No. 7; Exhibit (a)-2A, Docket No. 920955-EI, Report of 
Consummation No. 1; Exhibit (a)-2A, Docket No. 920955-El, 
Repott of Consummation No. 3; Exhibit (a)-2B, Docket No. 
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920955-EI, Repo11 of Consummation No. 3; Exhibit (a)-2C, Docket 
No. 920955-EI, Report of Consummation No. 3, Exhibit (a)-2B, 
Docket No. 920955-EI, Report of Consummation No. 3; Exhibit 
(a)-2A, Docket No. 920955-EI, Report of Consummation No. 4; 
Exhibit (a)-2B, Docket No. 920955-Ef, Report of Consummation 
No. 4; Exhibit (a)-2C, Docket No. 920955-EI, Report of 
Consummation No. 4; Exhibit (a)-2A, Docket No. 920955-EI, 
Report of Consummation No. 6; Exhibit (a)-2B, Docket No. 
920955-EJ, Report of Consummation No. 6; Exhibit (a)-2A, Docket 
No. 920955-El, Report of Consummation No. 7; Exhibit (a)-2A, 
Docket No. 930855-EI, Report of Consummation No. I ; Exhibit 
(a)-2A, Docket No. 940912-EI, Repo11 of Consummation No. l ; 
Exhibit (a)-2A, Docket No. 971304-EI, Report of Consummation; 
Exhibit (a)-3 , Docket No. 981242-EI, Report of Consummation; 
Exhibit (a)-3D, Docket No. 991287-EI, Repo11 of Consummation; 
Exhibit (a)-3E, Docket No. 991287-El, Report of Consummation; 
Exhibit (a)-3 , Docket No. 011340-EI, Report of Consummation; 
Exhibit (a)-3B, Docket No. 021084-EI, Report of Consummation; 
Exhibit (a)-3C, Docket No. 021084-EI, Report of Consummation; 
Exhibit (a)-3 , Docket No. 031000-El, Report of Consummation; 
Exhibit (a)-4, Docket No. 031000-EI, Repott of Consummation; 
Exhibit (a)-3 , Docket No. 041086-EI, Report of Consummation; 
Exhibit (a)-4, Docket No. 041086-El, Report of Consummation; 
Exhibits (a)-3 and (a)-4, Docket No. 050700-EI, Report of 
Consunm1ation; Exhibits (a)-3 and Exhibit (a)-4, Docket No. 
060723-El , Report of Consummation; Exhibit 1 (b), Docket No. 
070660-El , Consummation Report; Exhibit l(b), Docket No. 
080621-EI, Consummation Report; Exhibit I (b ), Docket No. 
090494-EI, Consummation Report; Exhibit 1 (c), Docket No. 
090494-EI, Consummation Report; Exhibit I (b), Docket No. 
100405-EI, Consummation Report; Exhibit 1 (c), Docket No. 
I 00405-EI, Consummation Repo11; Exhibit I (b ), Docket No. 
110273-El, Consummation Report; Exhibit 1 (c), Docket No. 
110273-EI, Consummation Repo1t; Exhibit l (b), Docket No. 
130062-EI, Consummation Report; Exhibit I (b), Docket No. 
130237-El, Exhibit I (c), Docket No. 130237-EI, Consummation 
Report ; Exhibit l (c), Docket No. 140159-EI, Consummation 
Report: Exhibit 1 (b), Docket No. 160213-EI, Consummation 
Report; Exhibit l(b), Docket No. 20170177-El, Consummation 
Report; Exhibit 1 (c), Docket No. 20170 177-EI, Consummation 
Report; Exhibit 1 ( d), Docket No. 20170177-EI, Consummation 
Repo11; Exhibit 1 (b ), Docket No. 20180168-EI, Consummation 
Report; Exhibit l(c), Docket No. 20180 168-El , Consummation 
Report and Exhibit l (b), Docket No. 20190157-EI, Consummation 
Report. 
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I (b) 

I ( c) 

I (d)* 

1 (e) 

1 (f) 

1 (g) 

1 (h) 

I (i) 

1 U) 

I (k) 

I (I) 

I (m) 

1 (n)* 

One Hundred Thirty-Second Supplemental Indenture, dated as of 
January 1, 2021 , between FPL and Deutsche Bank Trust Company 
Americas, as Trustee, with respect to the Merger. 

One Hundred Thirty-Third Supplemental Indenture, dated as of 
November 1, 202 1, between FPL and Deutsche Bank Trust 
Company Americas, as T rustee, with respect to the Mortgage 
Bonds. 

Indenture dated as of November I, 2017, between FPL and The 
Bank of New York Mellon, as Trustee, with respect to the Floating 
Rate Notes was filed with the FPSC in coru1ection with Docket No. 
160213-EI as Exhibit l(e) of Consummation Report. 

Officer' s Certificate of FPL, dated March l , 2021 , creating the 
March 2021 Floating Rate Notes. 

Officer' s Certificate of FPL, dated May 10, 2021 , creating the May 
2021 Floating Rate Notes. 

Trust Indentw·e, dated as of May l, 2021 , between Miami-Dade 
County Industrial Development Authority and The Bank of New 
York Mellon Trust Company, N.A., as trustee, with respect to the 
Revenue Refunding Bonds. 

Loan Agreement, dated as of May l , 2021 , between Miami-Dade 
County Industrial Development Authority and FPL, with respect to 
the Revenue Refunding Bonds. 

For the Prospectus and Prospectus Supplement relating to the March 
2021 Floating Rate Notes, see Exhibit J(c). 

For the Prospectus and Prospectus Supplement relating to the May 
2021 Floating Rate Notes, see Exhibit 3( d). 

For the Prospectus and Prospectus Supplement relating to the June 
2021 Floating Rate Notes, see Exhibit J(e). 

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

Official Statement dated May 5, 2021, with respect to the Revenue 
Refunding Bonds. 

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

I (o)* U.S. Commercial Paper Information Memorandum dated October 
2014 of SunTrust Robinson Humphrey, Jnc. (now named Truist 
Securities, Inc.) was filed with the FPSC in connection with Docket 
No. 130237-EJ as Exh ibit I (i) of Consummation Report. 

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

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

1 (r) 

2 (a) 

2 (b) 

2 (c) 

2 (d) 

2 (e) 

2 (t) 

2 (g)* 

Commercial Paper Offering Memorandum dated April 2021 of 
MUFG Securities Americas Inc. 

Signed opinions of FPL ' s legal counsel with respect to the legality 
of the issuance of the March 2021 Floating Rate Notes. 

Signed opinions of FPL' s legal counse l with respect to the legality 
of the issuance of May 2021 Floating Rate Notes. 

Signed opinions of FPL' s legal counsel with respect to the legality 
of the issuance of the Revenue Refunding Bonds. 

Signed opinions of FPL' s legal counsel with respect to the legality 
of the issuance of June 202 1 floating Rate Notes. 

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

Signed opinions of FPL' s legal counsel with respect to the legality 
of the issuance of the commercial paper under the 2021 Commercial 
Paper Dealer Agreement. 

Signed opinions of FPL· s legal counsel with respect to the legality 
of the issuance of the commercial paper under the 2008 Commercial 
Paper Dealer Agreements, the 2011 Commercial Paper Dealer 
Agreement and the 2014 Commercial Paper Dealer Agreement were 
filed with the FPSC in connection with Docket No. 130237-EI as 
Exhibit 2(t) of Consummation Report. 
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3 (a)* 

3 (b) 

3(c) 

3 (d) 

3 (e) 

3 (f) 

3 (g) 

3 (h) 

3 (i) 

3 U) 

4 (a) 

4 (b) 

4 (c) 

Form S-3 Registration Statement (Form S-3 Registration Statement 
Nos. 333-226056, 333-226056-01 and 333-26056-02 , filed with the 
Securities and Exchange Commission on July 2, 2018) was filed 
wi th the FPSC in Connection with Docket No. 20170177-EI as 
Exhibit 3(b) of Consummation Report. 

Form S-3 Registration Statement (Fonn S-3 Registration Statement 
Nos. 333-254632, 333-254632-0 l and 333-2254632-02, filed with 
the Securities and Exchange Commission on March 23 , 2021 ). 

Prospectus Supplement dated February 25, 202 1 (includ ing 
Prospectus dated July 2 , 2018), with respect to the March 2021 
Floating Rate Notes. 

Prospectus Supplement dated May 5, 2021 (including Prospectus 
dated March 23, 2021 ), with respect to the May 2021 Floating Rate 
Notes. 

Prospectus Supplement dated June 11 , 2021 (including Prospectus 
dated March 23, 2021 ), with respect to the June 202 1 Floating Rate 
Notes. 

Prospectus Supplement dated November 16, 2021 (includ ing 
Prospectus dated March 23, 2021 ), with respect to the Mortgage 
Bonds. 

Quarterly Report on Form l 0-Q for the quarterly period ended 
March 31, 2021 . 

Quarterly Report on Form 10-Q for the quarterly period ended 
June 30, 2021. 

Quarterly Report on Form 10-Q for the quarterly period ended 
September 30, 2021. 

Annual Report on F orrn 10-K for the year ended December 31 , 
2021. 

Underwriting Agreement, dated February 25. 2021 . with respect to 
the March 2021 Floating Rate Notes. 

Underwriting Agreement, dated May 5, 2021, with respect to the 
May 2021 Floating R ate Notes. 

Underwriting Agreement, dated June 11 , 2021 , with respect to the 
June 202 l Floating Rate Notes. 
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4 (d) 

4 (e)* 

4 (f)* 

4 (g)* 

4 (h)* 

4 (i)* 

4 G)* 

4 (k)* 

Underwriting Agreement, dated November 16, 2021, with respect lo 
the Mortgage Bonds. 

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

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

Commercial Paper Dealer Agreement dated as of August 5, 2005 
between FPL and SunTrust Capital Markets, Inc. (now named Truist 
Securities, [nc. tt'k/a SunTrust Robinson Humphrey, Inc.) was fi led 
with the FPSC in connection with Docket No. 041086-EI as Exhibit 
( d)-7 of Report of Consummation. 

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

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

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

Commercial Paper Dealer Agreement dated as of June 28, 20 1 l 
between FPL and Goldman, Sachs & Co. LLC was filed with the 
FPSC in connection with Docket No. 100405-EI as Exhibit 4(f) of 
Consummation Report. 
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4 (])* Firs t Amendment to Commerc ia l Paper Dea ler Agreement, dated as 
of Octo ber 10, 2014, and effective as of October 20, 2014, between 
FPL and Goldman, Sachs & Co. LLC was fil ed with the FPSC in 
connection with Docket No. 130237-EI as Exhibit 4G) of 
Consummation Report. 

4 (m) Commercial Paper Dealer Agreement, dated as of April 16, 202 1, 
between FPL and MUFG Securities Ameri cas Inc. 

4 (n) Underwriting Agreement, dated as of May 12, 202 l , with respect to 
the Revenue Refund ing Bonds. 

4 ( o) Letter of Representation, dated as of May 12, 202 1, w ith respect to 
the Revenue Refunding Bonds. 

4 (p) Remarketi.ng Agreement, dated as of May 13, 202 1, with respect to 
the Revenue Refunding Bonds. 

4 (q) Tender Agreement, dated as of May 1, 202 1, with respect to the 
Revenue Refunding Bonds. 

5 Statement as to Underwriters ' Fees. 

5(a)(i) See Exhibit 3(c), cover page (as to fee) and page S-28 (as to 
Underwriters) of the Prospectus Supplement with respect to the 
March 202 1 Floating Rate Notes. 

UBS Securities L LC 1285 A venue of the Americas 
New York, NY 100 19 

Morgan Stanley & Co. LLC 1585 Broadway 
New York, NY 10036 

J.P. Morgan Securities LLC 383 Madison Avenue 
New York. NY 101 79 

RBC Capital Markets, LLC 200 Vesey Street 
New York, NY 1028 I 

(a)(ii ) See Exhibit 3(d), cover page (as to fee) and Page S-19 (as to 
Underwriters) of the Prospectus Supplement with respect to the May 
202 1 Floating Rate Notes. 

BN P Paribas Securities Corp. 787 Seventh A venue 
New York, NY 10019 

BNY Mellon Capital Markets, 101 Barclay Street 

LLC New York, NY 10286 

.J.P. Morgan Securities LLC 383 Madison Avenue 
New York, N Y 101 79 

PNC Capital Markets LLC One PNC Plaza 

23 



249 Fifth Avenue 
Pittsburgh, PA 15222 

Cowen and Company, LLC 599 Lexington Avenue 
New York, NY I 0022 

DNB Markets, Inc. 200 Park A venue 
New York, NY 10166 

J ISBC Securities (USA) Inc. 452 Fi~h Avenue 
New York, NY 100 18 

Cabrera Capital Markets LLC I OS. LaSalle Street 
Suite I 050 
Ch icago, IL 60603 

Drexel Hamilton, LLC 400 Renaissance Center, Suite 2633 
Detroit, Ml 48243 

(a)(iii) See Exhibit 3(e), cover page (as to fee) and page S-1 6 (as to 
Underwriters) of the Prospectus Supplement with respect to the June 
2021 Floating Rate Notes. 

UBS Securities LLC 1285 A venue of the Americas 
New York, NY I 0019 

RBC Capital Markets, LLC 200 Vesey Street 
New York, NY I 028 1 

Morgan Stanley & Co. LLC 1585 Broadway 
New York, NY 10036 

J.P. Morgan Securities LLC 383 Madison Avenue 
NewYork,NY 10179 

(a)(iv) See Exhibit 3(t), cover page (as to fee) and Page S-12 (as to 
Underwriters) of the Prospectus Supplement with respect to the 
Mortgage Bonds. 

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

Fifth Third Securities Inc. 34 Fountain Square Plaza 
C incinnati, OH 45202 

RBC Capital Markets, LLC 200 Vesey Street 
New York, NY 1028 1 

Regions Securities LLC 3050 Peachtree Road NW 
Atlanta, GA 30305 

U.S. Bancorp Investments, lnc. 2 14 N. Tryon Street 
Charlotte, NC 28202 

Wells Fargo Securities, LLC 550 South Tryon Street 
Charlotte, NC 28202 

Barclays Capital Inc. 745 Seventh Aven ue 
New York, NY 100 19 

BofA Securities, Inc. One Bryant Park, 8th Floor 
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New York, NY I 0036 
BNY Mellon Capita l Markets, IO I Barclay Street 

LLC New York, NY 10286 

Goldman Sachs & Co. LLC 200 West Street, 
New York, NY I 0282 

KeyBanc Capital Markets Inc. 127 Public Square 
Cleveland, OH 441 14 

Mizuho Securities USA LLC 125 I A venue of the Americas 
New York, NY I 0020 

PNC Capital Markets LLC One PNC Plaza 
249 Fifth Avenue 
Pittsburgh, PA 15222 

Scotia Capital (USA) Inc. 250 Vesey Street 
New York, NY I 028 I 

TD Securities (USA) LLC 3 I West 52nd Street 
New York, NY 10019 

DNB Markets, Inc. 200 Park A venue 
New York, NY IO 166 

DZ Financial Markets LLC 609 5th A venue 
New York, NY I 00 l 7 

HSBC Securities (USA) Inc. 452 Fifth A venue 
New York, NY 10018 

ICBC Standard Bank Pie 520 Madison Avenue 
New York, NY I 0022 

nabSecurities, LLC 245 Park A venue 
New York, NY 10167 

WR Securities, LLC 420 Lexington A venue 
Suite 648 
New York, NY 10017 

Drexel Hamilton , LLC 400 Renaissance Center, Suite 2633 
Detroit, Ml 48243 

MFR Securities, Inc. 630 3rd Avenue 
New York, NY 10017 

R. Seelaus & Co., LLC 26 Main Street 
Suite 300 
Chatham, NJ 07928 

(a)(v) See Exhibit I (m), Page 27 (as to Underwriter and fee) of the 
Official Statement with respect to the Revenue Refunding Bonds. 

Key Banc Capital Markets Inc. 
227 W. Monroe Street, Suite 1700 
Chicago, Ill inois 60606 
Attn: Municipal Underw riting Desk 

5 (b) BofA Securities, Inc., Truist Securities, Inc., Citigroup Global 
Markets Inc., Go ldman, Sachs & Co. LLC and MUFG Securities 
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Americas Inc. act as private placement agents and/or dealers with 
respect to the commercial paper in return for which they receive fees 
based on the differential between the bid and ask price for the 
commercial paper. 

Cit igroup Global Markets Inc. 390 Greenwich Street, 4th Floor, 
New York, NY I 00 I 3 

BofA Securities, Inc. One Bryant Park, 8111 Floor, 
New York, NY I 0036 

Truist Securities, Jnc. 3333 Peachtree Road NE, 
11th Floor 
Atlanta, GA 30326 

Goldman, Sachs & Co. LLC 200 West Street, 
New York, NY I 0282 

MUFG Securities Americas Inc. 1221 Avenue of the Americas. 61h 

Floor 
New York , New York I 0020 

Commercial paper dealers ' agreements, and the use of placement 
agents/dealers in public company commercial paper programs, are 
standard practice, and the fees charged are consistent with fees 
charged to companies of similar creditworthiness for conunercial 
paper transactions. The serv ices provided by the placement 
agents/dealers are described in Exhibits 4(e) through 4(m). 

5 (c) No affiliat ion. 

5 (d) None. 
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Respectfully submitted th is 3/ ~ ay of March, 2022. 

FLORIDA POWER & LIGHT COMPANY 

PIVOTAL UTILITY HOLDINGS, INC., 
d/b/a/ FLORIDA CITY GAS 



Exhibit l(b) 
One Hundred Thirty-Second Supplemental Indenture, dated as of January 1, 
2021, between FPL and Deutsche Bank Trust Company Americas, as 
Trustee, with respect to the Merger. 



This Supplemental Indenture is being recorded in the following counties in the State of Florida: Bay, Calhoun, 
Escambia, Gadsden, Holmes, Jackson, Okaloosa, Santa Rosa, Walton and Washington. Only the legal description of 
the property located in a specific county will be attached to the supplemental indenture recorded in such county. 

This One-Hundred Thirty-Second Supplemental Indenture is being re-recorded to include the signature of Deutsche 
Bank Trust Company Americas that was inadvertently not included in the original recording. 

This instrument was prepared by: 
Paul I. Cutler 
Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

FLORIDA POWER & LIGHT COMP ANY 

to 

DEUTSCHE BANK TRUST COMP ANY AMERICAS 

(formerly known as Bankers Trust Company) 

As Trustee under Florida Power & Light 
Company's Mortgage and Deed of Trust, 

Dated as of January 1, 1944. 

One Hundred Thirty-Second Supplemental Indenture 

Relating to Property Acquired from Gulf Power Company 

Dated as of January 1, 2021 

NOTE TO EXAMINER: TIDS ONE HUNDRED THIRTY-SECOND SUPPLEMENTAL 
INDENTURE ONLY SPREADS TO THE PROPERTY DESCRIBED HEREIN (IN 
ACCORDANCE WITH AND FOR THE PURPOSES STATED HEREIN) THE LIEN OF 
THE MORTGAGE (AS DEFINED HEREIN AND AS AMENDED TO DATE.) ALL 
DOCUMENTARY EXCISE TAXES AND NON-RECURRING INTANGIBLE TAXES 
WERE PAID UPON RECORDING THE MORTGAGE (AS AMENDED TO DATE). NO 
ADDffiONAL FUNDS HA VE BEEN ADVANCED IN CONNECTION WITH THE 
EXECUTION AND DELIVERY OF TIDS ONE HUNDRED TIDRTY-SECOND 
SUPPLEMENTAL INDE1'"'TURE, AND TIDS ONE HUNDRED THIRTY-SECOND 
SUPPLEMENTAL INDENTURE DOES NOT INCREASE THE MAXIMUM PRINCIPAL 
SUM SECURED BY THE MORTGAGE. Tms ONE HUNDRED THIRTY-SECOND 
SUPPLEMENTAL INDENTURE SL.'1PLY SPREADS THE LIEN OF THE MORTGAGE 
TO THE PROPERTY DESCRIBED HEREIN. THUS, NO ADDITIONAL 
DOCUMENTARY EXCISE TAX OR NON-RECURRING INTANGIBLE TAX ARE DUE 
ON TIDS ONE HUNDRED THIRTY-SECOND SUPPLEMENTAL INDENTURE. 



ONE HUNDRED THIRTY-SECOND SUPPLEMENTAL INDKNTURE 

INDENTURE, dated as of the 1st day of January, 2021, made and entered into by and 

between FLORIDA POWER & LIGHT COMPANY' a corporation of the State of Florida, whose post 

office address is 700 Universe Boulevard, Juno Beach, Florida 33408 (hereinafter sometimes 

called "FPV'), and DEUTSCHE BANK TRUST COMPANY AMERICAS (formerly known as Bankers 

Trust Company), a corporation of the Sta~e of New York, whose post office address is 60 Wall 

Street, 24th Floor, New York, New York 10005 (hereinafter called the "Trustee"), as the one 

hundred thirty-second supplemental indenture (hereinafter called the "One Hundred Thirty

Second Supplemental Indenture") to the Mo1igage and Deed of Trust, dated as of 

January 1, 1944 (hereinafter called the "Mortgage"), made and entered into by FPL, the Trustee 

and The Florida National Bank of Jacksonville, as Co-Trustee (now resigned), the Trustee now 

acting as the sole trustee under the Mortgage, which Mortgage was executed and delivered by FPL 

to secure the payment of bonds issued or to be issued under and in accordance with the provisions 

thereof, reference to which Mortgage is hereby made, this One Hundred Thirty-Second 

Supplemental Indenture being supplemental thereto; 

WHEREAS, by an instrument, dated as of April 15, 2002, filed with the Banking Department 

of the State of New York, Bankers Trust Company effected a corporate name change pursuant to 

which, effective such date, it is known as Deutsche Bank Trust Company .Alnericas; and 

WHEREAS, Section 120 of the Mortgage provides, among other things, that any power, 

privilege or right expressly or impliedly reserved to or in any way conferred upon FPL by any 

provision of the Mortgage, whether such power, privilege or right is in any way restricted or is 

unrestricted, may be in whole or in part waived or surrendered or subjected to any restriction if at 

the time unrestricted or to additional restriction if already restricted, and FPL may enter into any 

further covenants, limitations or restrictions for the benefit of any one or more series of bonds 

issued thereunder, or FPL may cure any ambiguity contained therein, or in any supplemental 

indenture, or may establish the terms and provisions of any series of bonds other than the first 

series, by an instrument in writing executed and acknowledged by FPL in such manner as would 

be necessary to entitle a conveyance ofreal estate to be recorded in all of the states in which any 

property at the time subject to the Lien of the Mortgage shall be situated; and 

WHEREAS, as of 12:01 a.m. on January 1, 2021, pursuant to the Agreement and Plan of 

Merger dated as of December 18, 2020 between Gulf Power Company, a corporation of the State 

of Florida (hereinafter called "Gulf Power''), and FPL, Gulf Power was merged into FPL (the 

"Merger") with FPL as the surviving corporation; and 

WHEREAS, in connection with the Merger FPL has acquired certain real and personal 

property; and 

WHEREAS, the execution and delivery by FPL of this. One Hundred Thirty-Second 

Supplemental Indenture has been duly authorized by the Board of Directors of FPL by appropriate 

resolutions of said Board of Directors; 

- 1 -

I 

I 
' 



Now, THEREFORE, TuTS INDENTIJRE WITNESSETH: That FPL, in consideration of the 

premises and of One Dollar to it duly paid by the Trustee at or before the ensealing and delivery 

of these presents, the receipt whereofis hereby acknowledged, and in further evidence of assurance 

of the estate, title and rights of the Trustee a.,,-id in order further to secure th.e payment of both the 

principal of and interest and premium, if any, on the bonds from time to time issued under the 

Mortgage, according to their tenor and effect, and the peiformance of all the provisions of the 

Mortgage (including any instruments supplemental thereto and any modification made as in the 

Mortgage provided) and of said bonds, hereby grants, bargains, sells, releases, conveys, assigns, 

transfers, mortgages, pledges, sets over and confirms (subject, however, to Excepted 

Encumbrances as defined in Section 6 of the Mortgage) unto Deutsche Bank Trust Company 

Americas, as Trnstee under the Mortgage, and to its successor or successors in said trust, and to 

said Trustee and its successors and assigns· forever, all of the properties described in Schedule A 

attached hereto and hereby made a part hereof; all property, real, personal and mixed, acquired by 

FPL after the date of the execution and delivery of the Mortgage (except any herein or in the 

Mortgage, as heretofore supplemented, expressly excepted), now owned ( except any properties 

heretofore released pursuant to any provisions of the ·Mortgage and in the process of being sold or 

disposed ofby FPL) or, subject to the provisions of Section 87 of the Mortgage, hereafter acquired 

by FPL and wheresoever situated, including (without in anywise limiting or impairing by the 

enumeration of the same the scope and intent of the foregoing) all lands, power sites, flowage 

rights, water rights, water locations, water appropriations, ditches, flumes, reservoirs; reservoir 

sites, canals, raceways, dams, dam sites, aqueducts, and all rights or means for appropriating, 

conveying, staling and supplying water; all rights of way and roads; all plants for the generation 

of electricity by steam, water and/or other power; all power houses, gas plants, street lighting 

systems, standards and other equipment incidental thereto, telephone, radio and television systems, 

air-conditioning systems and equipment incidental thereto, water works, water systems, steam heat 

and hot water plants, substations, lines, service and supply systems, bridges, culverts, tracks, ice 

or refrigeration plants and equipment, offices, buildings and other structures and the equipment 

thereof; all machinery, engines, boilers, dynamos, electric, gas and other machines, regulators, 

meters, transformers, generators, motors, electrical, gas and mechanical appliances, conduits, 

cables, water, steam heat, gas or other pipes, gas mains and pipes, service pipes, fittings, valves 

and connections, pole and transmission lines, wires, cables, tools, implements, apparatus, furniture, 

chattels, and choses in action; all municipal and other :franchises, consents or permits; all lines for 

the transmission and distribution of electric current, gas, steam heat or water for any purpose 

including towers, poles, wires, cables, pipes, conduits, ducts and all apparatus for use in connection 

therewith; all real estate, lands, easements, servitudes, licenses, permits, franchises, privileges, 

rights of way and other rights in or relating to real estate or the occupancy of the same and ( except 

as herein or in the Mortgage, as heretofol'e supplemented, expressly excepted) all the right, title 

and interest of FPL in and to all other property of any kind or nature appertaining to and/or used 

and/or occupied and/or enjoyed in connection with any property hereinbefore or in the Mortgage, 

as heretofore supplemented, described. 

TOGETHER WITH all and singular the tenements, hereditaments and appurtenances 

belonging or in anywise appertaining to the afoi-esaid property or any part thereof, with the 

reversion and reversions, remainder and remainders and (subject to the provisions of Section 57 of 

the Mortgage) the tolls, rents, revenues, issues, earnings, income, products and profits thereof, and 

all the estate, right, title and interest and claim whatsoever, at law as well as in equity, which FPL 

-2-



now has or may hereinafter acquire in and to the aforesaid property and franchises and eve1y part 

and parcel thereof. 

IT IS HEREBY AGREED by FPL that, subject to the provisions of Section 87 of the Mortgage, 

all the property, rights, and franchises acquired by FPL after the date hereof ( except any herein or 

in the Mortgage, as heretofore supplemented, expressly excepted) shall be and are as fully granted 

and conveyed hereby and as fully embraced within the Lien of the Mortgage, as if such property, 

rights and franchises were now owned by FPL and were specifically described herein and 

conveyed hereby. 

PROVIDED that the following are not and are not intended to be now or hereafter granted, 

bargained, sold, released, conveyed, assigned, transferred, mortgaged, pledged, set over or 

confirmed hereunder and are hereby expressly excepted from the Lien and operation of this 

One Hundred Thirty-Second Supplemental Indenture and from the Lien and operation of the 

Mortgage, as hei-etofore supplemented, viz: (1) cash, shares of stock, bonds, notes and other 

obligations and other securities not hereafter specifically pledged, paid, deposited, delivered or 

held under the Mortgage or covenanted so to be; (2) merchandise, equipment, materials or supplies 

held for the purpose of sale in the usual course of business and fuel (including Nuclear Fuel unless 

expressly subjected to the Lien and operation of the Mortgage by FPL in a future supplemental 

indenture), oil and similar materials and supplies consumable in the operation of any properties of 

FPL~ rolling stock, buses, motor coaches, automobiles and other vehicles; (3) bills, notes and 

accounts receivable, and all contracts, leases and operating agreements not specifically pledged 

under the Mortgage or covenanted so to be; (4) the last day of the term of any lease or leasehold 

which may hereafter become subject to the Lien of the Mortgage; (5) electric energy, gas, ice, and 

other materials or products generated, manufactured, produced or purchased by FPL for sale, 

distribution or use in the ordinary course of its business; all timber, minerals, mineral rights and 

royalties; (6) FPL's franchise to be a corporation; and (7) the properties already sold or in the 

process of being sold by FPL and heretofore released from the Mortgage and Deed of Trust, dated 

as of January 1, 1926, from Florida Power & Light Company to Bankers Trust Company and The 

Florida National Bank of Jacksonville, trustees, and specifically described in three separate 

releases executed by Bankers Trust Company and The Florida National Bank of Jacksonville, 

dated July 28, 1943, October 6, 1943 and December 11, 1943, which releases have heretofore 

been delivered by the said trustees to FPL and recorded by FPL among the Public Records of all 

Counties in which such properties are located~ provided, however, that the property and rights 

expressly excepted from the Lien and operation of the Mortgage in the above subdivisions (2) and 

(3) shall (to the extent permitted by law) cease to be so excepted in the event and as of the date 

that the Trustee or a receiver or trustee shall enter upon and talce possession of the Mo11gaged and 

Pledged Property in the manner provided in Article XIII of the Mortgage by reason of the 

occurrence of a Default as defined in Section 65 thereof. 

To HA VE AND To HOLD all such properties, real, personal and mixed, granted, bargained, 

sold, released, conveyed, assigned, transferred, mortgaged, pledged, set over or confirmed by FPL 

as aforesaid, or intended so to be, unto Deutsche Bank Trust Company Americas, the Trustee, and 

its successors and assigns forever. 

IN TRUST NEVERTHELESS, for the same purposes and upon the same terms, trusts and 

conditions and subject to and with the same provisos and covenants as are set forth in the Mortgage, 
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as heretofore supplemented, this One Hundred Thirty-Second Supplemental Indenture being 

supplemental thereto. 

AND IT Is HEREBY COVENANTED by FPL that all terms, conditions, provisos, covenants and 

provisions contained in the Mortgage shall affect and apply to the property herein.before described 

and conveyed and to the estate, rights, obligations and duties of FPL and the Trustee and the 

beneficiaries of the trust with respect to said property, and to the Trustee and its successors as 

Trustee of said property in the same manner and with the same effect as if said property had been 

owned by FPL at the time of the execution of the Mortgage, and had been specifically and at length 

described in and conveyed to said Truste~, by the Mortgage as a part of the property therein stated 

to be conveyed. 

FPL further covenants and agrees to and with the Trustee and its successors in said trust 

under the Mortgage, as follows: 

ARTICLE I 

Miscellaneous Provisions 

Section 1, Subject to the amendments provided for in this One Hundred Thirty-Second 

Supplemental Indenture, the terms defined in the Mortgage, as heretofore supplemented, shall, for 

all purposes of this One Hundred Thirty-Second Supplemental Indenture, have the meanings 

specified in the Mortgage, as heretofore supplemented. 

Section 2. The Trustee hereby accepts the trust herein declared, provided, created or 

supplemented and agrees to perform the same upon the terms and conditions herein and in the 

Mortgage, as heretofore supplemented, set forth and upon the following terms and conditions: 

The Trustee shall not be responsible in any manner whatsoever for or in respect of the 

validity or sufficiency of this One Hundred Thirty-Second Supplemental Indenture or for or in 

respect of the tecitals contained herein, all of which recitals are made by FPL solely. In general, 

each and eve-ry term and condition contained in Article XVII of the Mortgage, as heretofore 

amended, shall apply to and fol'm part of this One Hundred Thirty-Second Supplemental Indenture 

with the same force and effect as if the same were herein set forth in full with such omissions, 

variations and insertions, if any, as may be appropriate to make the same conform to the provisions 

of this One Hundred Thirty-Second Supplemental Indenture. 

Section 3. Whenever in this One Hundred Thirty-Second Supplemental Indenture either 

of the parties hereto is named or referred to, this shall, subject to the provisions of Articles XVI 

and.XVII of the Mortgage, as heretofore amended, be deemed to include the successors and assigns 

of such party, and all the covenants and agreements in this One Hundred Thirty--Second 

Supplemental Indenture contained by or on behalf of FPL, or by or on behalf of the Trustee, or 

either of them, shall, subject as aforesaid, bind and inure to the respective benefits of the respective 

successors and assigns of such parties, whether so expressed or not. 

Section 4. Nothing in this One Hundred Thirty-Second Supplemental Indenture, expressed 

or implied, is intended, or shall be construed, to confer upon, or to give to, any person, firm or 

corporation, other than the parties hereto and the holders of the bonds and coupons Outstanding 
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under the Mortgage, any right, remedy or claim under or by reason of this One Hundred Thirty

Second Supplemental Indenture or any covenant, condition, stipulation, promise or agreement 

hereof, and all the covenants, conditions, stipulations, promises and agreements in this One 

Hundred Thirty-Second Supplemental Indenture contained by or on behalf of FPL shall be for the 

sole and exclusive benefit of the parties hereto, and of the holders of the bonds and coupons 

Outstanding under the Mortgage. 

Section 5. The Mortgage, as heretofore supplemented and amended and as supplemented 

hereby, is intended by the parties hereto, as to properties now or hereafter encumbered thereby and 

located within the States of Florida, Georgia, Mississippi and Alabama to operate and is to be 

construed as granting a lien only on such properties and not as a deed passing title thereto. 

Section 6. This One Hundred Thirty-Second Supplemental Indenture shall be executed 

in several counterpaits, each of which shall be an original and all of which shall constitute but one 

and the same instrument. 

IN WITNESS WHEREOF, FPL has caused its corporate name to be hereunto affixed, and this 

instrument to be signed and sealed by its President or one of its Vice Presidents, and its corporate 

seal to be attested by its Secretary or one of its Assistant Secretaries for and in its behalf, and 

DEUTSCHE BANK TRUST COMPANY AMER.JCAS has caused its corporate name to be hereunto 

affixed, and this instrument to be signed and sealed by one or more of its Vice Presidents or 

Assistant Vice Presidents, and its corporate seal to be attested by one of its Vice Presidents, 

Assistant Vice Presidents, one ofits Assistant Secretaries or one ofits Associates, all as of the day 

and year first above written. 
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Attest: 

7 
Sharon Sartor 
Assistant S ectetary 

Executed, sealed and delivered by 

FLORIDA POWER & LIGHT COMPANY 

in the presence of: 

Km~ 

W. Scott Seeley 
Vice President, Compliance & 

Corporate Secretary 



Attest: 

Executed, sealed and delivered by 

DEUTSCHE BANK TRUST COMPANY AMERJCAS 

As Trustee 

~ ' fbt By: ~1.A--t;L 
Irina Golo ~ 

Vice President 

By: __ L~_· ,.-~----.---+-----
~ -

Vice President 

[CORPORA TE SEAL] 

DEUTSCHE K TRUST COMPANY AMERICAS 

in the e ce f: 



STATE OF FLORIDA 

COUNTY OF PALM BEACH } SS: 

On the 28th day of December, in the year 2020 before me by means of physical presence 

personally came W. Scott Seeley, to me known, who, being by me duly sworn, did depose and say 

that he is the Vice President, Compliance & Corporate Secretary of FLORIDA POWER & LIGHT 

COMPANY, one of the corporations described in and which executed the above instrument; that he 

knows the seal of said corporation; that the seal affixed to said instrument is such corporate seal; 

that it was so affixed by order of the Board of Directors of said corporation, and that he signed his 

name thereto by like order. 

I HEREBY CERTIFY, that on this 28th day of December, 2020, before me by means of 

physical presence personally appeared W. Scott Seeley and Sharon Sartor, respectively, the Vice 

President, Compliance & Corporate Secretary and an Assistant Secretary of FLORIDA POWER & 

LIGHT COMPANY, a corporation under the Iaws of the State of Florida, to me known to be the 

persons described in and who executed the foregoing instrument and severally acknowledged the 

execution thereof to be their free act and deed as such officers, for the uses and purposes therei11 

mentioned; and that they affixed thereto the official seal of said corporation, and that said 

instrument is the act and deed of said corporation. 

WITNESS my signature and official seal at Juno Beach, in the County of Palm Beach, and 

State of Florida, the day and year last aforesaid. 

f 
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STATE OF NEW JERSEY 

COUN1Y OF MONMOUTH } SS: 

On the 22nd day of December in the year 2020, before me by means of physical presence 
personally can1e Irina Golovashchuk. and Chris Niesz, to me known, who, being by me duly 
sworn, did depose and say that they are respectively a Vice President and a Vice President of 
DEUTSCHE BANK. TRUST COMPANY .AMERICAS, one of the corporations described in and which 
executed the above instrument; that they know the seal of said corporation; that the seal affixed 
to said instrument is such corpor~te seal; that it was so affixed by order of the Board of Directors 
of said corporation, and that they signed their names thereto by like order. 

I HErumY CERTIFY, that on this 22nd day of December, 2020, before me by means of 

physical presence personally appeared hina Golovashchuk., Chris Niesz and Jeffrey Schoenfeld, 
respectively, a Vice President, a Vice President and a Vice President of DEUTSCHE BANK TRUST 

COMPANY AMERICAS, a corporation under the laws of the State of New York, to me known to be 
the persollS described in and who executed the foregoing instrument and severally acknowledged 
the execution thereof to be their free act and deed as such officers, for the uses and purposes 
therein mentioned; and that they affixed thereto the official seal of said corporation, and that said 
instrument is the act and deed of said corporation. 

WITNESS my signature and official seal at Little 
State ofNew Jersey, the day an.d·year last aforesaid. 

the County of Momnouth, and 

,., . 

·••1, 1•1.· ·· · · 

Notary Pubr ' - State of New Jersey 

R BERT S. P5SCHLER 
NOTARY PUBLIC OF NEW JERSEY 

Comm.# 2427815 
My Commission Explr&!l 12111/202?. 
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SCHEDULE A 

TO ONE HUNDRED THIRTY-SECOND SUPPLEM.hrITAL INDENTURE 
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County Us~ PARCEL NO ADDR ClTY ST ZIP Legal Description 

Bay Substation 0S637-030-000 6240 BAY LINE DR PANAMACffY FL 32404 35-2S-13W 2.6lAC-L16- lll BEG 1600' N, 1590' E & 517.51 SW OF SW COR TH E 300' S 300 W 

460' NE 345,02' TO POB ORB 1086 P 1417 ORB 1084 P 1306 

Bay Substation 06852--000-000 141 S COMET AVE PANAMA CITY FL 32404 CAUAWAY PLAT LOTS 1 TO 25 INC & LOTS 26,27, 28,29,30,31,32 ORB 382 P 552 & ORB 357 P 

44 & ORB 378 P 339 BLK 32 (132B1) 

Bay Former Substation 07224..()00-000 IWRD PANAMA CITY FL 32404 194513W 3.1A-20-l32C3-A PARCEL CONTAINING 3.lACRES IN Wl/2 US LOTS AS PER DB 

164 P443 

Bay Monitoring S"tte 07667-000-010 TEACHEETRAIL PANAMA CITY Fl 32409 17 2S 14W-4.1- MAP 87 COMM m-J COR OF SE 1/4 OF SW 1/4 OF NE 1/4 TH S 656.57 TO SLY 

LI OF 300' WIDE GULF POWER ROW TH NELY SLG ROW 153.41' FOR POB THE CONT NELY 200' 

- SELY 200'!>WLY 200' NWLY:WO'TO POBORB 3086 P 1362 

Bay Monitoring Site 07671--010-000 836 HWY2300 PANAMA CITY FL 32409 19 25 l4W-l.1- 87 COM AT SW COR OF SECS 1235,08 TO N R/W SR#S-391 W 810.73 NELY 

4220.61' NELY 1653.92 FOR POB TH COITT NELY 208.71 SELY 208.71' SWLY 208.71' NWLY 

208.71'TO POB ORB 2140 P 1147 

Bay PowerSouth ROW onas-001-000 22 25 14W -2.l- PANAMA CITY FL 32409 222514W-2.1-100 A STRIP OF LANDlSO'WIDEACROSS SEC7.39 AC ORB 411 P 161 

Bay Generation 08~ 1.9-010-000 31 25 14W -1.1- PANAMA CITY Fl 32409 312514W-l,l-88W660' OFSl/2 OFSEl/4& S1/2 OFW1/2 OF NWl/4 & THES909.14' OF 

Nl/2 OF Wl/2 OF NWl/4 ORB 1315 P 1an 

Bay Generation 08420-000-000 312514W-2- PANAMA CITY FL 32409 312514W-2-88THE W 660' OFWl/2 OF NEl/4 & W 660'0F NWl/4 OFSE1/40RB 1227 P 

1034 

Bay Generation 08421-000--000 3125 14W -2..1- PANAMA CITY Fl 32409 312514W 80A-2.1- 88SE1/40FSW1/4 & NEl/4 OFSW1/40RB 433 P 244 

Bay Gener.rtfan 084:U-015-000 312514W-2.3- PANAMA CITY FL 32409 312514W -2.3· 88 THE Sl/2 OF THE El/2 OFTHE NWl/4 & THE S 909.14' OF THE Nl/2 OFTHE 

El/2 OF THE NW1/4 ORB 1315 P 18n 
Bav Generation 08422-000-000 312514W-3- PANAMA CITY FL 32409 3125 14W 40A-3· 88 NWl/4 OF SWl/4 

Bay Generation 08423-000-000 CUTHINSRD PANAMA CITY Fl 32409 31 2S 14W 40A -4- 88 SWl/4 OF SWl/4 ASSESSED IN STEAM PLANT SITE ORB 44 P 249 

Bay Generation 08919-000-000 6 3S14W-1- PANAMA CITY FL 32409 6 3S 14W 18A-1- 89 FRACT. N OF BAY LESS FRACT. NWl/4 0 F NWl/4 SU BJ TO CONS ESMT 

OR2855 P1044 ORB 1315 P 1877 

Bay Generation 08920-000-000 63S14W PANAMA CITY Fl 32409 6 3S 14W-l.1-89 FRACTIONAL NWl/4 OF NWl/4 ASSESSED IN STEAM PlANT SITE ORB 44 P 

249 

Bay Substation 08920-010-000 1006 ARTHUR DR A LYNN HAVEN FL 32444 73S 14W-2-89C COM NECOR OFSEC7TH SWlY 507.27' NWLY 67.16' FOR POBTH 'SWLY 

234.86' N 361.18 SELY 299.51' SWLY 111.94'TO POB ALONG WITH ACCESS EASEMEIIIT ORB 

1158 P1278 

Bay Sub Station 09869-000-000 1102 PENNSYLVANIA AVE LYNN HAVEN FL 32444 LYNN HAVEN 102Cl LOTS 1 & 2 & E 15' OF RR AVE ADJ LOTS ORB 219 P 12.5 BU< 185 

Bay Substation 11754-020--000 FLORIDA AVE PANAMAClTY FL 32405 20 ~S 14W-5.14-MAP 90D ST AB DEV CO PlAT LOT 53 LESS E50' & LESSW 33 &SUBY TO GPC 

ESMT ORB 494 P 305 

Bay Substation 12633-000-000 2500 TEN ACRE RD PANAMA CITY FL 32405 HIGHlAND CITY (11.1) MAP 104A LOTS 10 &. USE OF RR BLK 29 & VACATED ROW ORB 342.3 P 

1976-

Bav Substation 12689-000-000 TEN ACRE RD PANAMA CITY FL 32405 HIGHLAND Cl'TY LOTS BLK32 ORB 3390 P 540 

Bay Substation 12690-000-000 2500 TEN ACRE RD PANAMA CITY FL 32405 HIGHLAND CITY MAP 104A LOTS 6,7 & 8 BU< 32 & VACATED ROW ORB 3423 P 1976-

Bay Substation 12692-000-000 DOUGlAS RD PANAMACrTY FL 3240S HIGHLAND CITY (9.02) N 40' OF LOT 9 BLK 32 ORB 159 P 19S MAP 104A 

Bay Substation 12695-000-000 SHERMAN LN PANAMA CITY FL 32405 HIGHLAND CITY{11.2) N 150' LOT11 BLK320RB 182 P445 MAP 104A 

Bay Substation 13790--000-000 2000 LISENBY AVE PANAMA CITY FL 32405 313S 14W -7-A PARCa OUT OF SWl/4 OF NE1/4 ASPER DB 198 P 319 4.36 ACRES M/LESS " -

-MAPS91Cl & 91C2-* 

Bay Office 16071-000-000 1230 E 15TH ST PANAMA CITY FL 32405 3 4S 14W -246- 105A BEG INTERSECTION WU REDWOOD AV & S R/W 15TH STTH S 622.99' W 

1344.14' N 588.57 NE 44.74' E 1319.98' TO POB ORB 996 P 1882 ORB 1467 P 1566 

Bay Former Substation 18399-000-000 JENKS AVE PANAMA CITY FL 32401 SEGLER SUBDIV LOTS 44, 4S, 46, 47, 48, BLK 7 MAP 92Al 

Bay Former Substat"tcn 22638-000-000 ESTHST PANAMA CITY FL 32401 PINECREST ADD LOTS 13,14,15 BU< H MAP 10501 

Bay Substation 22756-000-000 KIRKLIN AVE PANAMA CITY FL 32401 EMMONS ADD LOTS 5,6,7,8 BLK 4 ORB 107 P 673 MAP 105D2 

Bay substation 22757-000-000 REDWOOD AVE PANAMA CITY FL 32401 EMMONS ADD LOTS 9,10,U,12,13,14 BLK4 ORS 107 P 6n MAP 10502 

1of! 
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County Use PARCEL NO ADDR CITY ST ZIP Legal Description 

Bay Substatlori 24311-000-000 TRANSMITTER RD PANAMACrrY FL 32404 124514W-4-11802 PARCEL OF NW1/4SHOWN ON PLAT OF MARTIN BAYOU EST AS NOT 

INCLUDED & LYING W OF LOTS 7 &. 8 LESS RD R/W CH. ORD.ER BK 1.3 P 419 ORB 3759 P 2353 

Bay Substation 24314--000-000 321 TRANSMITTER RD PANAMA CITY FL 32401 12 4S 14W -6-11802 BEG 250' N & 40' E OF SW COR OF NWl/4 THE 300' N 450' W 300' S 450 

TOPOB 

Bav Substation 245 83-000-000 113 MARTIN LAKE DR PANAMA CITY FL 32404 MARTIN BAYOU ESTATES LOT7 BLKAORB 689 P 514 

Bav Submarine Cable Term 25218--000-000 OAKSHOREDR PANAMA CITY FL 32404 2S 4S 14W-32-120A3 A PCL20' X20' IN SW1/4AS PER DB 256 P 61 BEING .009 ACRES 

Bay Substation 26594-000-010 HWY388 PANAMA CITY FL 32409 92515W A-1.1-53 COMM SECOR LOFSECTHENCE E 2032.lO'TO W BNDRY OFA150' GULF 

POWER CO ROW TH N 3224.42 FOR POB CONT N 350 W 180' S 354.12' ELY 180.13 TO POB ORB 

3132 P 15911.4482 ACRES+/-

Bay Generation 26625--000-000 242S 15W-2- PANAMA CITY FL 32409 24/25 2S 15W -2- 63 & 641S0' R/W STRIP IN SECS 24 & 25 & IN Sl/2 OF NWl/4 & IN N.El/4 OF 

NWl/4 OF SEC 36 0 RB 44 P 262 

Bay Monitortng Site 26626-0l.ll-OOO HWY2300 PANAMA CITY FL 32409 25 2S 1SW-1.1-76 COM AT NE COR OFSECTHS 1335.08'TO S R/WCO RD#2300W 641.90' 

FOR POB TH CONT W 221.97' TO ELY R/W OF GPCO R/W SWLY 221.97' W 221.97' NELY221.97' 

TO POB ORB 1906 P 1410 

Bay Generation 26626-020-000 HWY2300 PANAMA CITY FL 32409 25/242515W234AC-1.2-76 COM AT NE COR5EC2STHS U35TO NORTH R/WOFS-391 W 

1149 TO WLY G/P R/W FOR POB TH CONT W 1074.8S'TH SELY ALONG R/W 1610.13' N 3427.0S' 

E 3250SE 854.01' TO G/P WEST R/WTH SWLY ALONG R/W 2731.67'TO POBSUBJ TO CONS 

ESMT RECORDED IN ORB 2759 P 1266 ORB 1967 P 1302 

Bay Generation 26626-040-000 25 25 15W -1.4- PANAMA CITY FL 32409 2S 25 lSW-1.4-76 S 2041.14' OF SEC LESS RD R/W & GPCO R/S ORB ORB 2298 P 2393 

Bay Generation 26628--000-000 2525 lSW-1- PANAMA CITY FL 32409 4 25 15W -2- 76 THREE 100' STRIPS IN SEC 4,9, 16,17,19,20,21,22,26,27,35,36 ORB 245 P 697 

ORB 44 P 262 & ORB 542 P 447 

Bay Generation 26634-000-000 3425 lSW-2- PANAMA CITY FL 32409 34 2S 15W71A M/L-2- 76400'WIDE STRIPTHRU SECS34, 35 /lS PER ORB 44 P260 

Bay Generation 26635-010-000 35 25 lSW ~l.1- PANAMA CITY FL 32409 35 25 lSW -1.1- 76 BEG 1191.46' S OF NE COR OF SEl/4 TH NWLY 3B1.43' TO ELY R/W OF 

ROAD SELY ALF R/W 1045.09' N 841A3' TO POB ORB 1315 P 1877 

Bay Generation 26635--020-000 35 25 15W-l.2- PANAMA CITY FL 32409 35 2S 15W 1.2- 76 BEG 21132' S OF NE COR OF SEl/4 TO S R/W S--391 TH $549.22' NWKY 

572.65' TO E R/W OF A RD NLY & ELY ALG R/W 1410.49' TO W R/W S-391 say ALG R/W 

2110.83' TO POB ORB 1315 P 1877 

Bay Generation 26635-030-000 35 2S lSW -13- PANAMA CITY FL 32409 35 2S 15W -l.3- 76 BEG NE COR OF 5E1/4 TH 5 103.34' TO N R/W S-391 NWLY & NLY ALG R/W 

183734' SE 163551341.19' TO ?OB ORB 1315 P 1877 

Bav Generation 26636-000-000 3625 lSW-1- PANAMA CITY FL 32409 36 25 lSW-1- 76 N 410.7' OF SEC LESS TO GPCO & R/W ORB 2298 P 2393 

Bay Generation 26636--010-000 36 2S 15W -1.1- PANAMACfTY FL 32409 36 2S 15W-1-1- 76 TiiE Sl/2 OF Nl/2 LESS R/W & THE S 909.14' OF Nl/2 OF Nl/2 LESS R/W 

ORB 1315 P lBn LESS -1.2- SUB TO GAS EAS ORB 4071 P 1784. & ACCESS ROAD EASEMENT 

ORB 4071 P 1831 

Bay Generation 2.6636-020-000 4300 HWY 2300 PANAMA CITY FL 32409 36 2S 15W -1.2- MAP 76 BEG AT THE SW COR OF COOROIN- A.TES N 464,369.25; E 1,589.706 

.16 BASED UPON FIA NORTH ZONE STATE PLANE, NA083 ZONE 903 DATUM. FROM POB RUN 

NWlY 1247 M/L THE 1062' N 250' E 784 S 2501 W 334' S 660' E 980 S 500' W 2052' M/L TOPOB 

BEING IN THE N1/2 OF SEC 36 ORB 1315 P lET7 

Bay Generation 26637-010-000 4010 HWY 2300 PANAMA CITY FL 32409 14W & lSW 671 A M/L-2- 76 Sl/2 OF SEC 36 25 15W & ORIG US LOTS 1.2.3,4,6,7 /J, OF SEC 1 

3S 1SW & SW 1/4 OF SWl/4 OF SEC 3125 14W & NWl/4 & 25.7 A ORD 44 P 249 

Bay Vacant 27535-001-000 29 3S 15W -1.1- PANAMA CITY BEACH FL 32407 293515W--1.l-S7A BEG 1246' W OF SECOR TH N40W 10' S40' E lO'TO POB ORB S13 P 

324 

ld! 

-------------------~~~ 



a.,NLR 

County Use PA~CELNO ADDR OTY ST ZIP l.egal Desalptlon 

Bay substation 27550-072-000 1530 AUJSON AV PANAMA crrr BEACH FL 32qo1 313515W-7.10B-57C2COM ATSW COR OF NEl/4 OF NWl/4 THE 586.94' FOR PCB NE 

302.56' E440.SO'TO W LINE OF ALLISON AV S 165.29' S ALONG CURVE94.71' W 581.69'TO 

POB **AND-* COM AT SW COR OFTHE NEl/4 OF NWl/4 TH RUNE FOR 468.61' FOR POB TH 

RUNN31 DEG E 287.64' TO A POINT ON THE S R/W OF ROY WIWAMS RD TH RUN S67 DEG E 

10134' TH S31 D'EG W 241.75' TH 589 DEG W 117.94 TO POB ORB 3313 P 2378 

Bay Sub.station 27945-000-000 UDDONAVE PANAMA CITY Fl 32401 BAY CO. LAND 1ST ADD. BEG MOST NLY COR LOT 5 BLK ETH SELY 160.83' S 217..18' W 172.6S' 

N 289. 26' SELY 24.93 TO POB BEING LOTS 3,4,5 & W 10' LOT 2 sue E & ADJ 18TH ST & ELY 1/2 

UDDON AV ORB 1111 P 1691 ORB 1360 P 618 

Bay FormerSubstition 29411-000-000 1612 CALHOUN AV'E PANAMA CITY FL 32405 36 3S 15W SEl/4 LOTS 15,16,17,18 & Nl/2 LOT 14 BLJC 18 

Bay Substation 30938--001-000 6418 PINE DR PANAMA CITY Fl 32408 9 4S 15W-6.1-69C2 BEG NE COR OF NWl/4 OF NWl/4 TH W 220' S 829.2' ELY 220.03' N 832.7' 

TO POB ORB 434 P 679 

Bav substation 31117-010-000 PINE DR PANAMA CITY FL 32408 TREASURE COVE UNIT# 2 LOTS 15161718,19 20 BLl<S 

Bay Substation 32438-020-000 10042 STER FIELD RD PANAMA CITY BEACH Fl 32413 6 25 16W-1.1-2S BEG 644.06 S OF NW COR SECTH WW 106.43 5 420' E 300' N 420' W 193.57 

TO POD ALSO BEING A PT OFSEC 1-2S-17W ORB 455 P 265 

Bay Substation 32720-030-000 POWER LINE RD PANAMACl1Y REACH Fl 32413 6/7 3S 16W-1.3-28 TRACT 1 BEG NW COR OF SEC 7TH 517130', THE 142.26' TO WLY BNDRY 

OF 100' GULF POWER ROW TH NWLY ALG SAID BNDRY LI FOR 193.96'TO N LI OF SEC TH WLY 

239.36'TO POB .... ANo•••rRACT 2 COM NWCOR OFSEC7THENCES 171.30', E 257.74' TO 

ELY FOR POB TH CONTE 2U.73'TO W BNDRY OFA GULF POWER ROW TH N 221.15', NWLY 

76.15' TO ELY BNDRYTH SWLY 317.52' TO POB •••AND*"* TRACT 3 171.30' TH E 570.47' FOR 

POB TH CDNf E30'TH S 829.37'TO NELY ROWOFA100' GP ROW, THSELY832.09'THN 

408.99', TH NWLY 923.10', NWLY 297.18', TH S 121.34'TD POB ORB 3210 P 1942 

Bay substation 32722-000-000 POWER LINERO PANAMA Cl1Y BEACH Fl 32413 73516W 10.65 A-3---MAP 28 BEG 171.3' S OF NWCORTH E 600' S 947' NW693.l' N600TO 

POB LAGUNA BEACH SUB STA 

Bay substation 32723-000-000 73S 16W-4- PANAMA CITY BEACH FL 32413 7 3S 16W lSA-4-24 200' RW IN SEC 7 ORB 44 P 262 ORB 542 P 447 ORB 539 P 211 MAP 28 

Bay Substation 32739-010-000 17 35 16W -1.1- PANAMA CITY BEACH FL 32413 17 3S 16W -1.1- 29 4.3 AC BEG N R/W SR 30A & W LINE SEC 17 TH N 400' E 400' S 533.8' NW 

ON R/W 421.78' TO POB ORB 307 P 213 

Bay Office 34063-030-000 12425 HUTCHISON BLVD PANAMA CITY BEACH FL 31407 '1:13S 16W 9.20AC-27.3-38A4 PCLSOUNDEDON EBY LINE PARAL1£L TO & 666.48'WLY OFA 

LINE BE'TWEEN NECOROF GOVTLOTl &SWCOR OF GOVT LOT lOFSECON N BYS BNDRY 

OF SR #392-A ON S BY N BNDRY OF CO RD ON W BY LINE ?ARAU.El. TO & 1009.42' WLY AF 

STRAINGH LINE RUNNING FROM NE COR OF GOVT LOT 1 TO SW COR OF GOVT LOT 1 SUBJ TO 

ESMf ORS 990 P 1023 

Say Substation 34ns-000-000 11215 HUTCHISON BLVD PANAMA CITY BEACH FL 32407 35 35 16W -7-47Cl A PARCEL 200 X 22S' IN El/2 OF NEl/4 DB 145 P 245 &. ORB 109 P 280 & 

282, 

Bay Substation 35293-001-000 PCBCH Pr:wY PANAMA OTY BEACH FL 32413 3 3S 17W 1AC-3.1-13A BEG 199.48' N OF NW COR OF SEl/4 OF SWl/4 TH N 141.81' TO N LI 

R/W SELY ON R/W 450.57' 5125.91' NWLY ON S R/W 439.72 TO POB ••AND•• BEG AT THE 

NW COR OFSE1/40FSW1/4TH RUN N 199.48'TOTHESOUTH R/W OFGP R/WTH SELY 

ALONG R/W 439.72'TH W ALONG N LINE OF BU< 10 349..92' TH N 66.40'TO POBORB 611 P 

386 ORB 626 P 387 

Bav Substation 35350-000-000 601AVENUEA PANAMA CITY BEACH Fl 32413 CRESTVIEW HEIGHTS ALL BLK 10 BU< 10 ORB 609 P 384 

Bay Substation 36564-000-000 PANAMA CITY BEACH PKWY PANAMA CITY BEACH Fl 32413 10 3S 17W-7-l3D1100' R/WIN Nl/2 OF NE1/40R LOTS4,S &A STRIP 120'WIDE & 

1536.l'SOUTH FROM ST RD #30TO SUB STAT. LESST0-7.1-IN ORB 1380 P 1887 

Joi> 
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Exhibit l(c) 
One Hundred Thirty-Third Supplemental Indenture, dated as ofNovember 1, 
2021, between FPL and Deutsche Bank Trust Company Americas, as 
Trustee, with respect to the Mortgage Bonds. 



This instrument was prepared by: 
Paul I. Cutler 
Florida Power & Light Company 
700 Universe Boulevard 

EXECUTED IN 60 COUNTERPARTS OF 

WHICH THIS IS COUNTERPART NO. 3 

Juno Beach, Florida 33408 

FLORIDA POWER & LIGHT COMP ANY 

to 

DEUTSCHE BANK TRUST COMP ANY AMERICAS 

(formerly known as Bankers Trust Company) 

As Trustee mu/er Florida Power & Ligltt 
Compa11y's Mortgage mu/ Deed of Trust, 

Dated as of Ja11uary 1, 1944 

Olle Hundred Tliirty-Third Supplemental l1tde11ture 

Relatillg to $1,200,000,000 Pri11cipal Amount 
of First Mortgllge Bonds, 2.875% Series 

due Decembe1· 4, 2051 

Dated as of November 1, 2021 

This Suppleme11tal I11de11ture has bee11 executed i11 several co1111terparts, all of which co11stitute but one a11d tile 
same i11strume11t. Tills S11ppleme11tal I11de11ture flas bee11 recorded /11 several co1111ties and doc11111e11tary stamp 
taxes as required by law i11 the amount of $4,200,000.00 a11d 11011-rec11rri11g Intangible taxes as required by law /11 
the amount of $129,728.66 are being paid 011 the S11ppleme11ttll Indenture being recorded in the public records of 
Palm Beach County, Floritla. 

Note to Exm11h1er: The new b011ds being issued h1 co1111ectio11 with this Supplemental I11de11t11re ("New Bonds") 
are secured by real property and personal property located both with/11 Florida aiul outside of Flori(la. 
TJ,e aggregate fair market value of the collateral exceeds the aggregate principal amount of (y) tile New Bo11ds 
plus (z) tfle other outstamfing bonds secured by the mortgage supplemeltted hereby and all previous s11pplemeutal 
i11de11t11res thereto. The i11ta11gible tax ltas bee11 comp11ted p11rs11ant to Sectio11 199.133(2), Florida Statutes, by 
(i) determluf11g tlte percentage of tlte aggregate fair market vaf11e of the collateral co11stit11ti11g real property 
situated i11 Florida a11d by 111ultip/yi11g tllat percentage times the pri11cipal n11101111t of tile New Bo11ds (the res11lt 
ltereiuafter defl11ed as /1,e "Tax Base'? a11d (Ii) multiplyi11g tl1e tax rate times the Tax Base. 



ONE HUNDRED THIRTY-TIDRD SUPPLEMENTAL INDENTURE 

INDENTURE, dated as of the 1st day of November, 2021, made and entered into by and 
between FLORIDA POWER & LIGHT COMPANY, a corporation of the State of Florida, whose post 
office address is 700 Universe Boulevard, Juno Beach, Florida 33408 (hereinafter sometimes 
called "FPL"), and DEUTSCHE BANK TRUST COMPANY AMERICAS (formerly known as Bankers 
Trust Company), a corporation of the State of New York, whose post office address is 60 Wall 
Street, 24th Floor, New York, New York 10005 (hereinafter called the "Trustee"), as the one 
hundred thirty-third supplemental indenture (hereinafter called the "One Hundred Thirty
Third Supplemental Indenture") to the Mortgage and Deed of Trust, dated as of 
January 1, 1944 (hereinafter called the "Mortgage"), made and entered into by FPL, the Trustee 
and The Florida National Bank of Jacksonville, as Co-Trustee (now resigned), the Trustee now 
acting as the sole trustee under the Mortgage, which Mortgage was executed and delivered by 
FPL to secure the payment of bonds issued or to be issued under and in accordance with the 
provisions thereof, reference to which Mortgage is hereby made, this One Hundred Thirty-Third 
Supplemental Indenture being supplemental thereto; 

WHEREAS, by an instrnment, dated as of April 15, 2002, filed with the Banking 
Department of the State of New York, Bankers Trnst Company effected a corporate name 
change pursuant to which, effective such date, it is known as Deutsche Bank Trnst Company 
Americas; and 

WHEREAS, FPL has transferred to New Hampshire Transmission; LLC, a Delawate 
limited liability company, all of FPL's property located in the State of New Hampshire that 
previously was subject to the lien of the Mortgage, and the Trustee by instrument dated June 29, 
2010 (the "Release") released such property from the lien of the Mortgage, and released and 
discharged the supplemental indentures and mortgages recorded in the State of New Hampshire 
listed on Exhibit B to the Release; and 

WHEREAS, on January 1, 2021, pursuant to the Agreement and Plan of Merger dated as of 
December 18, 2020 between Gulf Power Company, a corporation of the State of Florida 
(hereinafter called "Gulf Power"), and FPL, Gulf Power was merged into FPL (the "Merger") 
with FPL as the surviving corporation; and 

WHEREAS, in connection with the Merger, FPL has acquired certain real and personal 
property described in, and subjected to the Lien of the Mortgage by the One Hundred Thirty
Second Supplemental Indenture, dated as of January 1, 2021, which One Hundred Thirty-Second 
Supplemental Indenture has been duly recorded or filed in the States of Florida, Georgia and 
Mississippi; and 

WHEREAS, Section 8 of the Mo1tgage provides that the f01m of each series of bonds 
(other than the first series) issued thereunder shall be established by Resolution of the Board of 
Directors of FPL and that the form of such series, as established by said Board of Directors, shall 
specify the descriptive title of the bonds and various other terms thereof, and may also contain 
such provisions not inconsistent with the provisions of the Mortgage as the Board of Directors 
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may, in its discretion, cause to be inserted therein expressing or referring to the te1ms and 
conditions upon which such bonds are to be issued and/or secured under the Mmtgage; and 

WHEREAS, Section 120 of the Mortgage provides, among other things, that any power, 
privilege or right expressly or impliedly reserved to or in any way conferred upon FPL by any 
provision of the Mo11gage, whether such power, privilege or right is in any way restricted or is 
unrestricted, may be in whole or in part waived or swTendered or subjected to any restriction if at 
the time unrestricted or to additional restriction if already restricted, and FPL may enter into any 
further covenants, limitations or restrictions for the benefit of any one or more series of bonds 
issued thereunder, or FPL may cure any ambiguity contained therein, or in any supplemental 
indenture, or may establish the te1ms and provisions of any series of bonds other than said first 
sedes, by an instrument in writing executed and acknowledged by FPL in such manner as would 
be necessary to entitle a conveyance of real estate to be recorded in all of the states in which any 
property at the time subject to the Lien of the Mortgage shall be situated; and 

WHEREAS, FPL now desires to create the series of bonds desc1ibed in Article I hereof and 
to add to its covenants and agreements contained in the Mmtgage certain other covenants and 
agreements to be observed by it and to alter and amend in certain respects the covenants and 
provisions contained in the Mortgage; and 

WHEREAS, the execution and delivery by FPL of this One Hundred Thirty-Third 
Supplemental Indenture, and the terms of the bonds, hereinafter refen·ed to in Article I, have 
been duly authorized by the Board of Directors of FPL by appropriate resolutions of said Board 
of Directors; 

Now, THEREFORE, THIS INDENTURE WITNESSETH: That FPL, in consideration of the 
premises and of One Dollar to it duly paid by the Trustee at or before the ensealirig and delivery 
of these presents, the receipt whereof is hereby acknowledged, and in further evidence of 
assurance of the estate, title and rights of the Trustee and in order fmther to secure the payment 
of both the principal of and interest and premium, if any, on the bonds from time to time issued 
under the Mortgage, according to their tenor and effect, and the performance of all the provisions 
of the Mortgage (including any instruments supplemental thereto and any modification made as 
in the Mortgage provided) and of said bonds, hereby grants, bargains, sells, releases, conveys, 
assigns, transfers, mortgages, pledges, sets over and confums (subject, however, to Excepted 
Encumbrances as defined in Section 6 of the Mortgage) unto Deutsche Bank Trust Company 
Americas, as Trustee under the Mortgage, and to its successor or successors in said trust, and to 
said Trustee and its successors and assigns forever, all property, real, personal and mixed, 
acquired by FPL after the date of the execution and delivery of the Mortgage (except any herein 
or in the Mortgage, as heretofore supplemented, expressly excepted), now owned (except any 
prope11ies heretofore released pursuant to any provisions of the Mortgage and in the process of 
being sold or disposed of by FPL) or, subject to the provisions of Section 87 of the Mortgage, 
hereafter acquired by FPL and wheresoever situated, including (without in anywise limiting or 
impahing by the enumeration of the same the scope and intent of the foregoing) all lands, power 
sites, flowage 1ights, water rights, water locations, water appropriations, ditches, flumes, 
reservoirs, reservoir sites, canals, raceways, dams, dam sites, aqueducts, and all rights or means 
for appropriating, conveying, storing and supplying water; all rights of way and roads; all plants 
for the generation of electricity by steam, water and/or other power; all power houses, gas plants, 
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street lighting systems, standards and other equipment incidental thereto, telephone, radio and 
television systems, air-conditioning systems and equipment incidental thereto, water works, 
water systems, steam heat and hot water plants, substations, lines, service and supply systems, 
bridges, culverts, tracks, ice or refrigeration plants and equipment, offices, buildings and other 
structures and the equipment thereof; all machinery, engines, boilers, dynamos, electric, gas and 
other machines, regulators, meters, transformers, generators, motors, electrical, gas and 
mechanical appliances, conduits, cables, water, steam heat, gas or other pipes, gas mains and 
pipes, service pipes, fittings, valves and connections, pole and transmission lines, wires, cables, 
tools, implements, apparatus, furniture, chattels, and choses in action; all municipal and other 
.franchises, consents or permits; all lines for the transmission and distribution of electric current, 
gas, steam heat or water for any purpose including towers, poles, wires, cables, pipes, conduits, 
ducts and all apparatus for use in connection therewith; all real estate, lands, easements, 
servitudes, licenses, permits, franchises, privileges, rights of way and other rights in or relating to 
real estate or the occupancy of the same and ( except as herein or in the Mortgage, as heretofore 
supplemented, expressly excepted) all the right, title and interest of FPL in and to all other 
property of any kind or nature appertaining to and/or used and/or occupied and/or enjoyed in 
connection with any property hereinbefore or in the Mortgage, as heretofore supplemented, 
described. 

TOGETHER WITH all and singular the tenements, hereditaments and appurtenances 
belonging or in anywise appertaining to the aforesaid property or any part thereof, with the 
reversion and reversions, remainder and remainders and (subject to the provisions of Section 57 
of the Mo1tgage) the tolls, rents, revenues, issues, eamings, income, products and profits thereof, 
and all the estate, right, title and interest and claim whatsoever, at law as well as in equity, which 
FPL now has or may hereinafter acquire in and to the aforesaid property and franchises and 
every part and parcel thereof. 

IT Is HEREBY AOREED by FPL that, subject to the provisions of Section 87 of the 
Mortgage, all the property, rights, and franchises acquired by FPL after the date hereof (except 
any herein or in the Mortgage, as heretofore supplemented, expressly excepted) shall be and are 
as fully granted and conveyed hereby and as fully embraced within the Lien of the Mortgage, as 
if such property, rights and franchises were now owned by FPL and were specifically described 
herein and conveyed hereby. 

PROVIDED that the following are not and are not intended to be now or hereafter granted, 
bargained, sold, released, conveyed, assigned, transferred, mortgaged, pledged, set over or 
confirmed hereunder and are hereby expressly excepted from the Lien and operation of this 
One Hundred Thirty-Third Supplemental Indenture and from the Lien and operation of the 
Mortgage, as heretofore supplemented, viz: (1) cash, shares of stock, bonds, notes and other 
obligations and other securities not hereafter specifically pledged, paid, deposited, delivered or 
held under the Mortgage or covenanted so to be; (2) merchandise, equipment, materials or 
supplies held for the purpose of sale in the usual course of business and fuel (including Nuclear 
Fuel unless expressly subjected to the Lien and operation of the Mortgage by FPL in a future 
supplemental indenture); oil and similar materials and supplies consumable in the operation of 
any properties of FPL; rolling stock, buses, motor coaches, automobiles and other vehicles; 
(3) bills, notes and accounts receivable, and all conh·acts, leases and operating agreements not 
specifically pledged under the Mortgage or covenanted so to be; (4) the last day of the term of 
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any lease or leasehold which may hereafter become subject to the Lien of the Mortgage; 

(5) electric energy, gas, ice, and other materials or products generated, manufactured, produced 

or purchased by FPL for sale, distribution or use in the ordinary course of its business; all timber, 

minerals, mineral rights and royalties; (6) FPL's franchise to be a corporation; and (7) the 

prope1ties akeady sold or in the process of being sold by FPL and heretofore released from the 

Mortgage and Deed of Trust, dated as of January 1, 1926, from Florida Power & Light Company 

to Bankers Trust Company and The Florida National Bank of Jacksonville, trustees, and 

specifically described in three separate releases executed by Bankers Trust Company and 

The Florida National Bank of Jacksonville, dated July 28, 1943, October 6, 1943 and 

December 11, 1943, which releases have heretofore been delivered by the said trnstees to FPL 

and recorded by FPL among the Public Records of all Counties in which such properties are 

located; provided, however, that the property and rights expressly excepted from the Lien and 

operation of the Mortgage in the above subdivisions (2) and (3) shall (to the extent pe1mitted by 

law) cease to be so excepted in the event and as of the date that the Trustee or a receiver or 

trustee shall enter upon and take possession of the Mortgaged and Pledged Property in the 

manner provided in Article XIII of the Mortgage by reason of the occwTence of a Default as 

defined in Section 65 thereof. 

To HA VE AND To HOLD all such properties, real, personal and mixed, granted, bargained, 

sold, released, conveyed, assigned, transferred, mo1tgaged, pledged, set over or confirmed by 

FPL as aforesaid, or intended so to be, unto Deutsche Bank Trust Company Americas, the 

Trustee, and its successors and assigns forever. 

IN TRUST NEVERTHELESS, for the same purposes and upon the same terms, trusts and 

conditions and subject to and with the same provisos and covenants as are set forth in the 

Mortgage, as heretofote supplemented, this One Hundred Thirty-Third Supplemental Indenture 

being supplemental thereto. 

AND IT Is HEREBY C0VENA1';'TED by FPL that all terms, conditions, provisos, covenants 

and provisions contained in the Mortgage shall affect and apply to the property hereinbefore 

described and conveyed and to the estate, rights, obligations and duties of FPL and the Trustee 

and the beneficiaries of the trust with respect to said property, and to the Trustee and its 

successors as Trustee of said property in the same manner and with the same effect as if said 

property had been owned by FPL at the time of the execution of the Mortgage, and had been 

specifically and at length described in and conveyed to said Trustee, by the Mortgage as a part of 

the property therein stated to be conveyed. 

FPL further covenants and agrees to and with the Trustee and its successors in said trust 

under the Mortgage, as follows: 

ARTICLE I 
One Hundred Twenty-Eighth Series of Bonds 

Section 1. (I) There shall be a series of bonds designated "2.875% Series due December 

4, 2051 ", herein sometimes referred to as the "One Hundred Twenty-Eighth Series", each of 

which shall also bear the descriptive title First Mortgage Bond, and the form thereof, which shall 

be established by Resolution of the Board of Directors of FPL, shall contain suitable provisions 
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with respect to the matters hereinafter in th.is Section specified. Bonds of the One Hundred 
Twenty-Eighth Series shall mature on December 4, 2051 and shall be issued as fully registered 
bonds in denominations of Two Thousand Dollars and, at the option of FPL, in integral multiples 
of One Thousand Dollars in excess thereof (the exercise of such option to be evidenced by the 
execution and delivery thereof); they shall bear interest at the rate of2.875% per annum, payable 
semi-annually on June 4 and December 4 of each year (each an "Interest Payment Date") 
commencing on June 4, 2022; the principal of and interest on each said bond to be payable at the 
office or agency of FPL in the Borough of Manhattan, The City of New York, in such coin or 
clmency of the United States of America as at the time of payment is legal tender for public and 
private debts. Bonds of the One Hundred Twenty-Eighth Series shall be dated as in Section 10 
of the Mortgage provided. The record date for payments of interest on any Interest Payment 
Date shall be the close of business on (1) the Business Day (as defined below) immediately 
preceding such Interest Payment Date so long as all of the bonds of the One Hundred Twenty
Eighth Series are held by a securities depository in book-entry only form or (2) the 15th calendar 
day immediately preceding such Interest Payment Date if any of the bonds of the One Hundred 
Twenty-Eighth Series are not held by a securities depository in book-entry only form. Interest 
on the bonds of the One Hundred Twenty-Eighth Series will accrue from and including 
November 18, 2021 to but excluding June 4, 2022 and, thereafter, from and including the last 
Interest Payment Date to which interest has been paid or duly provided for (and if no interest has 
been paid on the bonds of the One Hundred Twenty-Eighth Series, from November 18, 2021) to 
but excluding the next succeeding Interest Payment Date. No interest will accrue on a bond of 
the One Hundred Twenty-Eighth Series for the day on which such bond matures. The amount of 
interest payable for any period will be computed on the basis of a 360-day year consisting of 
twelve 30-day months. The amount of interest payable for any period shorter than a full 
semi-annual period for which interest is computed will be computed on the basis of the number 
of days in the period using 30-day calendar months. If any date on which interest, principal or 
premium, if any, is payable on the bonds of the One Hundred Twenty-Eighth Series falls on a 
day that is not a Business Day, then payment of the interest, principal or premium payable on 
that date will be made on the next succeeding day which is a Business Day, and without any 
interest or other payment in respect of such delay. A "Business Day" is any day that is not a 
Saturday, a Sunday, or a day on which banking institutions or trust companies in New York City 
are generally authorized or required by law or executive order to remain closed. 

(II) Bonds of the One Hundred Twenty-Eighth Series shall be redeemable either at the 
option of FPL or pursuant to the requirements of the M01tgage (including, among other 
requirements, the application of cash delivered to or deposited with the Trustee pursuant to the 
provisions of Section 64 of the Mortgage or with proceeds of Released Property) in whole at any 
time, or in prut from time to time, prior to maturity of the bonds of the One Hundred Twenty
Eighth Series, upon notice as provided in Section 52 of the Mortgage (the "Redemption 
Notice"), mailed at least thitty (30) days prior to the date fixed for redemption (the 
"Redemption Date"), at the applicable price ( each a "Redemption Price") described below. 
IfFPL redeems all or any part of the bonds of the One Hundred Twenty-Eighth Series at any 
time prior to June 4, 2051 (the "Par Call Date"), the Redemption Price will equal the sum of 
(i) 100% of the principal amount thereof plus (ii) accrued and unpaid interest thereon, if any, to 
but excluding the Redemption Date, plus (iii) a premium, if any (the "Make-Whole Premium"). 
In no event will the Redemption Price be less than 100% of the principal amount of the bonds of 
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the One Hundred Twenty-Eighth Series being redeemed plus accrued and unpaid interest 
thereon, if any, to but excluding the Redemption Date. 

The amount of the Make-Whole Premium with respect to any bonds of the One Hundred 
Twenty-Eighth Series ( or p01tion thereof) to be redeemed will be equal to the excess, if any, of: 

(1) the sum of the present values, calculated as of the Redemption Date, of: 

a. each interest payment that, but for such redemption, would have been 
payable on the bonds of the One Hundred Twenty-Eighth Series (or 
portion thereof) being redeemed on each Interest Payment Date occurring 
after the Redemption Date that would be payable if the bonds of the One 
Hundred Twenty-Eighth Series (or p01tion thereof) matured on the Par 
Call Date (excluding any interest accruing (i) from and including the last 
Interest Payment Date preceding the Redemption Date as of which all 
then-accrued interest was paid (ii) to but excluding the Redemption Date); 
and 

b. the principal an10unt that, but for such redemption, would have been 
payable at the final maturity of the bonds of the One Hundred Twenty
Eighth Series ( or portion thereof) being redeemed; over 

(2) the principal amount of the bonds of the One Hundred Twenty-Eighth Series ( or 
portion thereof) being redeemed. 

The present values of interest and principal payments referred to in clause (1) above will 
be determined in accordance with generally accepted principles of financial analysis. Such 
present values will be calculated by discounting the amount of each payment of interest or 
principal from the date that each such payment would have been payable, but for the redemption, 
to but excluding the Redemption Date at a discount rate equal to the Treasury Yield ( as defined 
below) plus 15 basis points. 

If FPL redeems all or any part of the bonds of the One Hundred Twenty-Eighth Series at 
any time on or after the Par Call Date, the Redemption Price will be 100% of the principal 
amount thereof plus accrued and unpaid interest thereon, if any, to but excluding the Redemption 
Date. 

FPL will appoint an independent investment banking institution of national standing to 
calculate the Make-Whole Premium when and as applicable; provided that if FPL fails to make 
such appointment at least thirty (30) days prior to the Redemption Date, or if the institution so 
appointed is unwilling or unable to make such calculation, such calculation will be made by 
Citigroup Global Markets Inc., Fifth Third Securities, Inc., RBC Capital Markets, LLC, Regions 
Securities LLC, U.S. Bancorp Investments, Inc. or Wells Fargo Securities, LLC, or if such firms 
are unwilling or unable to make such calculation, by an independent investment banking 
institution of national standing appointed by the Trustee in consultation with, and at the expense 
of, FPL (in any such case, an "Independent Investment Banker"). 
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For purposes of determining the Make-Whole Premium, "Treasury Yield" means a rate 
of interest per annum equal to the weekly average yield to maturity of United States Treasury 
Notes that have a constant maturity that conesponds to the remaining term to maturity of the 
bonds of the One Hundred Twenty-Eighth Series to be redeemed (assuming for this purpose that 
the bonds of the One Hundred Twenty-Eighth Series mature on the Par Call Date), in each case 
calculated to the nearest I/12th of a year (the "Remaining Term''). The Independent Investment 
Banker will determine the Treasury Yield as of the third Business Day immediately preceding 
the applicable Redemption Date. 

The Independent Investment Banker will determine the weekly average yields of United 
States Treasury Notes by reference to the most recent statistical release published by the Federal 
Reserve Bank of New York and designated "H.15 Selected Interest Rates" or any successor 
release (the "H.15 Statistical Release"). If the H.15 Statistical Release sets forth a weekly 
average yield for United States Treasury Notes having a constant maturity that is the same as the 
Remaining Term, then the Treasury Yield will be equal to such weekly average yield. In all 
other cases, the Independent Investment Banker will calculate the Treasury Yield by 
interpolation, on a straight-line basis, between the weekly average yields on the United States 
Treasm·y Notes that have a constant maturity closest to and greater than the Remaining Term and 
the United States Treasury Notes that have a constant maturity closest to and less than the 
Remaining Te1m (in each case as set fo1th in the H.15 Statistical Release). The Independent 
Investment Banker will round any weekly average yields so calculated to the nearest 11100th of 
1 %, and will round upward any figure of 11200th of 1 % or above. If weekly average yields for 
United States Treasury Notes are not available in the H.15 Statistical Release ot otherwise, then 
the Independent Investment Banker will select comparable rates and calculate the Treasury Yield 
by reference to those rates. 

(III) At the option of the registered owner, any bonds of the One Hundred Twenty
Eighth Series, upon surrender thereof for exchange at the office or agency of FPL in the Borough 
of Manhattan, The City of New York, together with a written instrument of transfer wherever 
required by FPL, duly executed by the registered owner or by his duly authorized attorney, shall 
(subject to the provisions of Section 12 of the Mortgage) be exchangeable for a like aggregate 
principal amount of bonds of the same series of other authorized denominations. 

Bonds of the One Hundred Twenty-Eighth Series shall be transferable (subject to the 
provisions of Section 12 of the Mortgage) at the office or agency of FPL in the Borough of 
Manhattan, The City of New York. 

Upon any exchange or transfer of bonds of the One Hundred Twenty-Eighth Series, FPL 
may make a charge therefor sufficient to reimburse it for any tax or taxes or other governmental 
charge, as provided in Section 12 of the Mortgage, but FPL hereby waives any right to make a 
charge in addition thereto for any exchange or transfer of bonds of the One Hundred Twenty
Eighth Series. 
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ARTICLE II 

Consent to Amendments of the Mortgage 

Section 2. Each initial and future holder of bonds of the One Hundred Twenty-Eighth 
Series, by its acquisition of an interest in such bonds, inevocably (a) consents to the amendments 
set forth in Article II of the One Hundred Twenty-Eighth Supplemental Indenture, dated as of 
June 15, 2018, without any other or fmther action by any holder of such bonds, and 
(b) designates the Trustee, and its successors, as its proxy with hTevocable instmctions to vote 
and deliver written consents on behalf of such holder in favor of such amendments at any 
bondholder meeting, in lieu of any bondholder meeting, in any consent solicitation or otherwise. 

ARTICLE III 

Miscellaneous Provisions 

Section 3. Subject to the amendments provided for in this One Hundred Thirty-Third 
Supplemental Indenture, the te1ms defined in the M01tgage, as heretofore supplemented, shall, 
for all purposes of this One Hundred Thhty-Third Supplemental Indenture, have the meanings 
specified in the Mortgage, as heretofore supplemented. 

Section 4. The holders of bonds of the One Hundred Twenty-Eighth Series consent that 
FPL may, but shall not be obligated to, fix a record date for the purpose of determining the 
holders of bonds of the One Hundred Twenty-Eighth Series entitled to consent to any 
amendment, supplement or waiver. If a record date is fixed, those persons who were holders at 
such record date (or their duly designated proxies), and only those persons, shall be entitled to 
consent to such amendment, supplement or waiver or to revoke any consent previously given, 
whether or not such persons continue to be holders after such record date. No such consent shall 
be valid or effective for more than ninety (90) days after such record date. 

Section 5. The Trustee hereby accepts the trust herein declared, provided, created or 
supplemented and agrees to perform the same upon the te1ms and conditions herein and in the 
Mortgage, as heretofore supplemented, set fo1th and upon the following terms and conditions: 

The Trustee shall not be responsible in any manner whatsoever for or in respect of the 
validity or sufficiency of this One Hundred Thirty-Third Supplemental Indenture or for or in 
respect of the recitals contained herein, all of which recitals are made by FPL solely. In general, 
each and every term and condition contained in Article XVII of the Mortgage, as heretofore 
amended, shall apply to and form part of this One Hundred Thirty-Third Supplemental Indenture 
with the same force and effect as if the same were herein set fo1th in full with such omissions, 
variations and insertions, if any, as may be appropriate to make the same conform to the 
provisions of this One Hundred Thirty-Third Supplemental Indenture. 

Section 6. Whenevet in this One Hundred Thirty-Third Supplemental Indenture either 
of the patties hereto is named or referred to, this shall, subject to the provisions of Articles XVI 
and XVII of the Mortgage, as heretofore amended, be deemed to include the successors and 
assigns of such party, and all the covenants and agreements in this One Hundred Thirty-Third 
Supplemental Indenture contained by or on behalf of FPL, or by or on behalf of the Trustee, or 
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either of them, shall, subject as aforesaid, bind and inure to the respective benefits of the 
respective successors and assigns of such parties, whether so expressed or not. 

Section 7. Nothing in this One Hundred Thirty-Third Supplemental Indenture, 
expressed or implied, is intended, or shall be construed, to confer upon, or to give to, any person, 
firm or corporation, other than the parties hereto and the holders of the bonds and coupons 
Outstanding under the Mortgage, any right, remedy or claim under or by reason of this One 
Hundred Thirty-Third Supplemental Indenture or any covenant, condition, stipulation, promise 
or agreement hereof, and all the covenants, conditions, stipulations, promises and agreements in 
this One Hundred Thirty-Third Supplemental Indenture contained by or on behalf of FPL shall 
be for the sole and exclusive benefit of the parties hereto, and of the holders of the bonds and 
coupons Outstanding under the Mortgage. 

Section 8. The Mo11gage, as heretofore supplemented and amended and as 
supplemented hereby, is intended by the parties hereto, as to properties now or hereafter 
encumbered thereby and located within the States of Florida, Georgia and Mississippi, to operate 
and is to be construed as granting a lien only on such properties and not as a deed passing title 
thereto. 

Section 9. This One Hundred Thirty-Third Supplemental Indenture shall be executed in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

IN WITNESS WHEREOF, FPL has caused its corporate name to be hereunto affixed, and 
this instrument to be signed and sealed by its President or one of its Vice Presidents, and its 
corporate seal to be attested by its Secretaiy or one of its Assistant Secretaries for and in its 
behalf, and DEUTSCHE BANK TRUST COMPANY AMERICAS has caused its corporate name to be 
hereunto affixed, and this instrument to be signed and sealed by one or more of its Vice 
Presidents or Assistant Vice Presidents, and its corporate seal to be attested by one of its Vice 
Presidents, Assistant Vice Presidents, one of its Assistant Secretaries or one of its Associates, all 
as of the day and year first above written. 
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Attest: 

Sharon Sa1tor 
Assistant Secretary 

Executed, sealed and delivered by 
FLORIDA POWER & LIGHT COMPANY 

in the presence of: 

FLORIDA POWER & LIGHT COMPANY 

By:_____.___ot_~_ £._B_~-...:........>'1 
Robe11 E. Banett, Jr. 

Vice President, Finance 



Attest: 

Executed, sealed and delivered by 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

As Trustee 

< -A {'!,(_ p - r ,-< 
By: ----'f- - --~+l_- ___ _ 

Irina Golovas'6chuk. 
Vice President 

By: ____ C __ ---x _______ _ 
c~-

Vice President 

[CORPORATE SEAL] 

DEUTSCHE BANK TRUST COMPANY AMERICAS 

in the presence of: 



STATE OP FLORIDA 

COUNTY OP PALM BEACH } SS: 

On the 15th day of November, in the year 2021 before me by means of physical presence 
personally came Robert E. Barrett, Jr., to me known, who, being by me duly sworn, did depose 
and say that he is the Vice President, Finance of FLORIDA POWER & LIGHT COMPANY, one of the 
corporations described in and which executed the above instrument; that he knows the seal of 
said corporation; that the seal affixed to said instrument is such corporate seal; that it was so 
affixed by order of the Board of Directors of said corporation, and that he signed his name 
thereto by like order. 

I HEREBY CERTIFY, that on this 15th day of November, 2021, before me by means of 
physical presence personally appeared Robert E. Barrett, Jr. and Sharon Sartor, respectively, the 
Vice President, Finance and an Assistant Secretary of FLORIDA POWER & LIGHT COMPANY, a 
corporation under the laws of the State of Florida, to me known to be the persons described in 
and who executed the foregoing instrument and severally acknowledged the execution thereof to 
be their free act and deed as such officers, for the uses and purposes therein mentioned; and that 
they affixed thereto the official seal of said corporation, and that said instrument is the act and 
deed of said corporation. 

WITNESS my signature and official seal at Juno Beach, in the County of Palm Beach, and 
State of Florida, the day and year last aforesaid. 



STATE OF NEW JERSEY 
COUNTY OF MONMOUTH } SS: 

On the 15th day of November in the year 2021, before me by means of physical presence 
personally came Irina Golovashchuk and Chris Niesz, to me known, who, being by me duly 
sworn, did depose and say that they are respectively a Vice President and a Vice President of 
DEUTSCHE BANK TRUST COMPANY AMERICAS, one of the corporations described in and which 
executed the above instrument; that they know the seal of said corporation; that the seal affixed 
to said instrument is such corporate seal; that it was so affixed by order of the Board of Directors 
of said corporation, and that they signed their names thereto by like order. 

I HEREBY CERTIFY, that on this 15th day of November, 2021, before me by means of 
physical presence personally appeared Irina Golovashchuk, Chris Niesz and Jeffrey Schoenfeld, 
respectively, a Vice President, a Vice President and a Vice President of DEUTSCHE BANJ( TRUST 
COMPANY AMERICAS, a corporation under the laws of the State of New York, to me known to be 
the persons described in and who executed the foregoing instrument and severally acknowledged 
the execution thereof to be their free act and deed as such officers, for the uses and purposes 
therein mentioned; and that they affixed thereto the official seal of said corporation, and that said 
instrument is the act and deed of said corporation. 

WITNESS my signature and official seal at Little Silver, in the County of Monmouth, and 
State of New Jersey, the day and year last aforesaid. 

blic- State of New Jersey 

ROBERT S. PESCHLER 
NOTARY PUBLIC OF NEW JERSEY 

Comm.# 2427815 
My Commission Expires 12/11/2022 



Exhibit l(e) 
Officer's Certificate of FPL, dated March 1, 2021, creating the March 2021 
Floating Rate Notes. 



FLORIDA POWER & LIGHT COMPANY 

OFFICER'S CERTIFICATE 

Creating the Floating Rate Notes, Series due March 1, 2071 

Paul I. Cutler, Treasurer of Florida Power & Light Company (the "Company"), pursuant 
to the authority granted in the accompanying Board Resolutions (all capitalized tenns used 
herein which are not defined herein or in Exhibit A hereto, but which are defined in the Indenture 
referred to below, shall have the meanings specified in the Indenture), and pursuant to 
Sections 20 I and 301 of the Indenture, does hereby certify to The. Bank of New York Mel1on 
(the "Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) dated as of 
November 1, 2017 between the Company and the Trustee (the "Indenture"), that: 

I . The securities to be issued under the Indenture in accordance . with this 
certificate shall be designated "Floating Rate Notes, Series due March 1, 2071" (referred 
to herein as the "Notes of the Ninth Series") and shall be issued in substantially the form 
set forth as Exhibit A hereto. 

2. The Notes of the Ninth Series shall be issued by the Company in the initial 
aggregate principal amount of $184,443,000. Additional Notes of the Ninth Series, 
without limitation.as to amount, having the same terms as the Outstanding Notes of the 
Ninth Series (except for the issue date of the additional Notes of the Ninth Series and, if 
applicable, the initial Interest Payment Date (as defined below)) may also be issued by 
the Company pursuant to the Indenture without the consent of the Holders of the 
then-Outstanding Notes of the Ninth Series. Any such additional Notes of the Ninth 
Series as may be issued pursuant to the Indenture from time to time shall be part of the 
same series as the then-Outstanding Notes of the Ninth Series. 

3. The Notes ofthe Ninth Series shall mature and the principal shall be due and 
payable, together with all accrued and unpaid interest thereon, on the Stated Maturity 
Date, subject to the right of the Company to shorten the Maturity upon a Tax Event as 
provided in the form set forth as Exhibit A hereto. The "Stated Maturity Date" means 
March 1, 2071. 

4. The Notes of the Ninth Series shall bear interest as provided in the form set 
forth as Exhibit A hereto. 

5. Each installment of interest on a Note of the Ninth Series shall be payable as 
provided in the form set forth as Exhibit A hereto. 

6. Registration of the Notes of the Ninth Series, and registration of transfers and 
exchanges in respect of the Notes of the Ninth Series, may be effectuated at the office or 
agency of the Company in New York City, New York. Notices and demands to or upon 
the Company in respect of the Notes of the Ninth Series may be served at the office or 
agency of the Company in New York City, New York. The Corporate Trust Office of the 
Trustee will initially be the agency of the Company for such payment, registration, 
registration of transfers and exchanges and service of notices and demands, and the 



Company hereby appoints the Trustee as its agent for all such purposes; provided, 
however, that the Company reserves the right to change, by one or more Officer's 
Certificates, any such office or agency and such agent. The Trustee will initially be the 
Security Registrar and the Paying Agent for the Notes of the Ninth Series. 

7. The Notes of the Ninth Series will be redeemable at the option of the 
Company prior to the Stated Maturity Date as provided in the fonn set forth as Exhibit A 
hereto. 

8. The Notes of the Ninth Series shall be repayable at the option of a Holder of 
the Notes of the Ninth Series as provided in the form set forth as Exhibit A hereto. 

9. So long as all of the Notes of the Ninth Series are held by a securities 
depository in book-entry form, the Regular Record Date for the interest payable on any 
given Interest Payment Date with respect to the Notes of the Ninth Series shall be the 
close of business on the Business Day immediately preceding such Interest Payment 
Date~ provided, however, that if any of the Notes of the Ninth Series are not held by a 
securities depository in book-entry form, the Regular Record Date will be the close of 
business on the fifteenth (15th) calendar day immediately preceding such Interest 
Payment Date. 

10. lfthe Company shall make any deposit of money and/or Eligible Obligations 
with respect to any Notes of the Ninth Series, or any portion of the principal amount 
thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver 
an Officer's Ce.rtificate described in clause (z) in the first paragraph of said Section 701 
unless the Company shalJ also deliver to the Trustee, together with such Officer's 
Certificate, either: 

(A) an instrument wherein the Company, notwithstanding the satisfaction 
and discharge of its indebtedness in respect of the Notes of the Ninth Series, shall 
assume the obligation (which shall be absolute and unconditional) to irrevocably 
deposit with the Trustee or Paying Agent such additional sums of money, if any, 
or additional Eligible Obligations (meeting the requirements of said Sectio.n 701 ), 
if any, or any combination thereof, at such time or times, as shall be necessary, 
together with the money and/or Eligible Obligations theretofore so deposited, to 
pay when due the principal of and premium, if any, and interest due and to 
become due on such Notes of the Ninth Series or portions thereof, all in 
accordance with and subject to the provisions of said Section 70 I; provided, 
however, that such instrument may state that the obligation of the Company to 
make additional deposits as aforesaid shall be subject to the delivery to the 
Company by the Trustee of a notice asserting the deficiency; or 

(B) an Opinion of Counsel to the effect that, as a result of (i) the receipt by 
the Company from, or the publication by, the Internal Revenue Service of a ruling 
or (ii) a change in law occurring after the date of this certificate, the Holders of 
such Notes of the Ninth Series, or the applicable portion of the principal amount 
thereof, will not recognize income, gain or loss for United States federal income 
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tax purposes as a result of the satisfaction and discharge of the Company's 
indebtedness in respect thereof and will be subject to United States federal income 
tax on the same amounts, at the same times and in the same manner as if such 
satisfaction and discharge had not been effectuated. 

11. The Notes of the Ninth Series will be initially issued in global form registered 
in the name of Cede & Co. (as nominee for The Depository Trust Company). The Notes 
of the Ninth Series in globaJ form shall bear the depository legend in substantially the 
form set forth as Exhibit A hereto. The Notes of the Ninth Series in global form will 
contain restrictions on transfer, substantially as described in the form set forth as 
Exhibit A hereto. 

12. No service charge sha11 be made for the registration of transfer or exchange of 
the Notes of the Ninth Series: provided, however, that the Company may require payment 
of a sum sufficient to cover any tax or other governmental charge that may be imposed in 
connection with such transfer or exchange. 

13. The Eligible Obligations with respect to the Notes of the Ninth Series shall be 
the Government Obligations and the Investment Securities. 

14. The Notes of the Ninth Series shall have such other terms and provisions as 
are provided in the form set forth as Exhibit A hereto. 

15. The undersigned has read all of the covenants and conditions contained in the 
Indenture relating to the issuance of the Notes of the Ninth Series and the definitions in 
the Indenture relating thereto and in respect of which this certificate is made. 

16. The statements contained in this certificate are based upon the familiarity of 
the undersigned with the Indenture, the documents accompanying this certificate, and 
upon discussions by the undersigned with officers and employees of the Company 
familiar with the matters set forth herein. 

17. In the opinion of the undersigned, he or she has made such examination or 
investigation as is necessary to enable him or her to express an informed opinion as to 
whether or not such covenants and conditions have been complied with. 

18. In the opinion of the undersigned, such conditions and covenants and 
conditions precedent, if any (including any covenants compliance with which constitutes 
a condition precedent), to the authentication and delivery of the Notes of the Ninth Series 
requested in the accompanying Company Order No. 9 have been complied with. 
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IN 'WlTNESS WHEREOF, I have executed this Officer's Certificate on behalf of the 
Company this 1st day of March , 2021 in Park City, Utah. 

~~~ 
Treasurer 



Exhibit A 

[Unless this certificate is presented by an authorized representative of 
The Depository Trust Company, a limited purpose company organized 
under the New York Banking Law ("DTC"), to Florida Power .& Light 
Company or its agent for registration of transfer, exchange, or payment, and 
any certificate issued is registered in the name of Cede & Co. or in such other 
name as is requested by an authorized representative of DTC (and any 
payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRAi~SFER, PLEDGE, OR 
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & 
Co., bas an interest herein.] 

No. ______ _ CUSIPNo. 

[FORM OF FACE OF NOTE] 

FLORIDA PO'WER & LIGHT COMP ANY 

FLOATING RATE NOTES, SERIES DUE MARCH 1, 2071 

----

FLORIDA POWER & LIGHT COMPANY, a corporation duly organized and existing 
under the laws of the State of Florida (herein referred to as the "Company," which tenn includes 
any successor Person under the Indenture (as defined below)), for value received, hereby 
promises to pay to 

, or registered assigns, the principal amount specified on Schedule I hereto, on March l, 2071 
(the "Stated Maturity Date"). The Company further promises to pay interest on the principal 
sum of this Floating Rate Note, Series due March 1, 2071 (this "Security") to the registered 
Holder hereof at the Interest Rate (as defined on the reverse of this Security), in like coin or 
cmTency, quarterly on March 1, June l, September 1, and December 1 of each year (each an 
"Interest Payment Date") until the principal hereof is paid or duly provided for, such interest 
payments to. commence on June 1, 2021. Interest on the Securities of this series will accrue from 
and including March 1, 2021 to but exc1uding the first Interest Payment Date and thereafter wiJJ 
accrue from and including the last Interest Payment Date to which interest has either been paid or 
duly provided for to but excluding the next Interest Payment Date (each an "Interest Period"). 
No interest will accrue on the Securities of this series with respect to the day on which the 
Securities of this series mature. The interest so payable, and punctually paid or duly provided 
for, on an Interest Payment Date will, as provided in the Indenture referred to on the reverse of 
this Security (the ''Indenture"), be payable to the Person in whose name this Security ( or one or 
more Predecessor Securities) is registered at the close of business on the "Regular Record 
Date" for such interest installment which shall be the close of business on the Business Day 
immediately preceding such Interest Payment Date so Jong as all of the Securities of this series 
are held by a securities depository in book-entry form: provided that if any of the Securities of 
this series are not held by a securities depository in book-entry form, the Regular Record Date 
will be the close of business on the fifteenth (15th) calendar d~y immediately preceding such 
Interest Payment Date; and provided further that interest payable on the Stated Maturity Date, 
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the New Maturity Date (as defined below), a Redemption Date or a Repayment Date will be paid 
to the same Person to whom the associated principal is to be paid. Any such interest not 
punctualJy paid or duly provided for will forthwith cease to be payable to the Person who is the 
Holder of this Security on such Regular Record Date and may be paid to the Person in whose 
name this Security (or one or more Predecessor Securities) is registered at the close of business 
on a Special Record Date to be fixed by the Trustee for the payment of such Defaulted Interest, 
notice of which shaJI be given to Holders of Securities of this series not less than ten (I 0) days 
prior to such Special Record Date, or may be paid at any time in any other lawful manner not 
inconsistent with the requirements of any securities exchange on which the Securities of this 
series may be listed, and upon such notice as may be required by such exchange, all as more 
fully provided in the Indenture. 

Payment of the principal of (and premium, if any) and interest on this Security will be 
made at the office or agency of the Company maintained for that purpose in New York City, the 
State of New York in such coin or currency of the United States of America as at the time of 
payment is legal tender for payment of public and private debts; provided. however, that, at the 
option of the Company, interest on this Security may be paid by check mailed to the address of 
the Person entitled thereto, as such address shall appear on the Security Register or by a wire 
transfer to an account designated by the Person entitled thereto. 

Reference is hereby made to the further provisions of this Security set forth on the 
reverse of this Security, which further provisions shall for all purposes have the same effect as if 
set forth at this place. (All capitalized terms used in this Security which are not defined herein, 
including the reverse of this Security, but which are defined in the Indenture or in the Officer's 
Certificate, shall have the meanings specified in the Indenture or in the Officer's Certificate.) 

UnJess the certificate of authentication hereon has been executed by the Trustee referred 
to on the reverse of this Security by manual signature, this Security shall not be entitled to any 
benefit under the Indenture or be valid or obligatory for any purpose. 
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IN WI1NESS WHEREOF, the Company has caused this instrument to be duly executed 
in 

FLORIDA POWER & LIGHT COMPANY 

By: ----- ----- ------

[FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

Dated: 

This is one of the Securities of the series designated therein referred to in the within
mentioned Indenture. 

THE BANK OF NEW YORK MELLON, 
as Trustee 

By: _______________ _ 
Authorized Signatory 
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[FORM OF REVERSE OF NOTE] 

This Security is one of a duly authorized issue of securities of the Company (herein 
called the "Securities"), issued and to be issued in one or more series under an Indenture 
(For Unsecured Debt Securities), dated as of November I, 2017 (herein called the "Indenture," 
which term shaJl have the meaning assigned to it in such instrument), between the Company and 
The Bank of New York Mellon, as Trustee (herein called the "Trustee," which term includes 
any successor trustee under the Indenture), and reference· is hereby made to the Indenture, 
including the Board Resolutions and Officer's Certificate filed with the Trustee on March 1, 
202 I creating the series designated on the face hereof (herein called the "Officer's Certificate"), 
for a statement of the respective rights, limitations ofrights, duties and immunities thereunder of 
the Company, the Trustee and the Holders of the Securities of this series and of the terms upon 
which the Securities of this series are, and are to be, authenticated and delivered. This Security 
is one of the series designated on the face hereof. 

Interest and Payment. The Securities of this series shall bear interest at a variable rate 
per annum (the "Interest Rate") equal to the Three--Month LIBOR Rate (as defined below), 
minus 30 basis points (0.30%) (negative 0.30%, the "Margin''), reset quarterly, subject to the 
provisions set forth below, provided that the rate shall not be less than 0.00%. The Interest Rate 
for the period from March 1, 2021, the date of original issuance, to but excluding the first 
Interest Payment Date was detennined on February 25, 2021. The Interest Rate on the Securities 
of this series for each subsequent Interest Period will be reset quarterly on the re.lated LIBOR 
Rate Reset Date (as defined below). 

The Securities of this series will bear interest for each Interest Period at a rate determined 
by the Calculation Agent, except as set forth below. Promptly upon detennination, the 
Calculation Agent will inform the Trustee and the Company, or, in certain circumstances 
described below, the Company or its designee (which may be an independent financial advisor or 
any other designee of the Company (any of such entities, a "Designee")) will inform the Trustee, 
of the Interest Rate for the next Interest Period. 

The Interest Rate in effect on any LIBOR Rate Reset Date will be the applicable Interest 
Rate as reset on that date and the Interest Rate applicable to any other day will be the Interest 
Rate as reset on the immediately preceding LIBOR Rate Reset Date (or, in the case of any day 
preceding the first LIBOR Rate Reset Date, the interest rate detennined as described below on 
February 25, 2021). The amount of interest payable for any Interest Period on the Securities of 
this series (the "Interest Amount") will be determined by the Company and will be computed 
by multiplying the floating rate for that Interest Period by a fraction, the numerator of which wiIJ 
be the actual number of days elapsed during that Interest Period (detem:iined by including the 
first day of the Interest Period and excluding the last day), and the denominator of which will be 
360, and by multiplying the result by the aggregate principal amount of the Securities of this 
series. The Interest Rate for any Interest Period wiU at no time be higher than the maximum rate 
then permitted by applicable law. The determination of the Interest Amount by the Company 
will (in the absence of willful misconduct, bad faith or manifest error) be final, conclusive and 
binding on all concerned. None of the Trustee, the CaJculation Agent or the Company ( or any of 
their respective officers, directors, agents, beneficiaries, employees or affiliates) or the Designee 
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shall have any liability to any Person for (i) the selection of the Reference Banks or the Major 
Banks or (ii) failure of the Reference Banlcs or the Major Banks to provide quotations to the 
Calculation Agent. Promptly upon the calculation of the Interest Amount, the Company wilJ 
notify the Trustee of such Interest Amount. 

ff an Interest Payment Date, other than a Redemption Date, a Repayment Date, the Stated 
Maturity Date or the New Maturity Date of the Securities of this series, falls on a day that is not 
a Business Day, the Interest Payment Date wi11 be postponed to the next day that is a Business 
Day (and without any interest or other payment in respect of such delay) with the same force and 
effect as if made on the Interest Payment Date, except that if such next Business Day occurs in 
the next succeeding calendar month, the Interest Payment Date will be the immediately 
preceding Business Day. If a Redemption Date, a Repayment Date, the Stated Maturity Date or 
the New Maturity Date of the Securities of this series falls on a day that .is not a.Business Day, 
then payment of the interest or principal payable on such Redemption Date, Repayment Date, 
Stated Maturity Date or New Maturity Date will be made on the next succeeding day which is a 
Business Day (and no interest will be paid or other payment made in respect of such delay), and 
no interest on such payment will accrue for the period from and after such Redemption Date, 
Repayment Date, Stated Maturity Date or New Maturity Date, as applicable. If any LIBOR Rate 
Reset Date falls on a day that is not a Business Day, the LJBOR Rate Reset Date will be 
postponed to the next day that is a Business Day, except that if such next Business Day occurs in 
the next succeeding calendar month, the LIBOR Rate Reset Date wil1 be the immediately 
preceding Business Day. The provisions of this paragraph shall supersede the provisions of 
Section J 13 of the Indenture to the extent the provisions are inconsistent. 

"Calculation Agent'' means a banking institution or trust company appointed by the 
Company to act as calculation agent, initially The Bank of New York Mellon. 

"LIBOR Business Day" means any day on which dealings in deposits in U.S. Dollars are 
transacted in the London Inter-Bank Market. 

"LIBOR Interest Determination Date" means (i) the second LIBOR Business Day 
preceding each LIBOR Rate Reset Date or (ii) February 25, 2021, in the case of the initial 
Interest Period. 

"LIBOR Rate Reset Date" means, subject to the paragraph immediately preceding the 
definition of "Calculation Agent" set forth above, the I st day of March, June, September and 
December of each year continuing untiJ the Maturity, commencing on June 1, 2021. 

"Tbree--Montb LIBOR Rate" means the rate determined in accordance with the 
following provisions: 

(]) On the related LIBOR Interest Determination Date, the Calculation Agent 
will determine the Three-Month LIBOR Rate, which will be the rate for deposits 
in U.S. Dollars having an index maturity of three months which appears on the 
Bloomberg LP. page "BBAM" (or on such other page as may replace the 
Bloomberg L.P. page "BBAM" on that service), or, if on such LIBOR Interest 
Determination Date, the three-month LIBOR does not appear or is not available 
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on the designated Bloomberg LP. page "BBAM" (or on such other page as may 
replace the Bloomberg L.P. page "BBAM" on that service), the Reuters Page 
LJBOR0 l ( or such other page as may replace the Reuters Page LIB ORO 1 on that 
service), as of J l:00 a.m., London time, on the LIBOR Interest Determination 
Date. 

(2) If the Three-Month LIBOR Rate cannot be determined as described above 
on the LIBOR Interest Determination Date, the Calculation Agent will request the 
principal London offices of four major reference banks in the London Inter-Bank 
Market ("Reference Banks") selected by the Company to provide it with their 
offered quotations for deposiis in U.S. Dollars for the period of three months, 
commencing on the applicable LIBOR Rate Reset Date, to prime banks in the 
London Inter-Bank Market at approximately 11 :00 a.m., London time, on that 
LIBOR Interest Determination Date and in a principal amount of not Jess than 
$1,000,000. If at least two quotations are provided, then the Three-Month LIBOR 
Rate will be the average (rounded, if necessary, to the nearest one hundredth 
(0.01) of a percent) of those quotations. If fewer than two quotations are 
provided, then the Three-Month LIBOR Rate will be the average (rounded, if 
necessary, to the nearest one hundredth (0.01) of a percent) of the rates quoted at 
approximately l 1 :00 a.m., New York City time, on the LIBOR Interest 
Determination Date by three major banks in New York City selected by the 
Company ("Major Banks") for loans in U.S. Dollars to leading European banks, 
having a three-month maturity and in a principal amount of not less than 
$1,000,000. If the Major Banks are not providing quotations in the manner 
described by this paragraph, the rate for the interest period following the LIBOR 
Interest Detennination Date will be the rate already in effect on that LIBOR 
Interest Determination Date. 

Notwithstanding clause (I) and clause (2) in the preceding paragraph , if the Company 
(or its Designee) determines on or prior to the relevant LIBOR Interest Determination Date that a 
Benchmark Transition Event and its related Benchmark Replacement Date (each, as defined 
herein) have occurred with respect to three-month LIBOR (or the then-current Benchmark, as 
applicable), then the provisions set forth below under "Effect of Benchmark Transition Event," 
which are referred to as the "benchmark transition provisions," will thereafter apply to all 
determinations of the rate of interest payable on the Securities of this series. In accordance with 
the benchmark transition provisions, after a Benchmark Transition Event and its related 
Benchmark Replacement Date have occurred, the amount of interest that will be payable for each 
Interest Period will be an annual rate equal to the sum of the Benchmark Replacement (as 
defined herein) and the Margin specified herein. However, if the Company (or its Designee) 
determines that a Benchmark Transition Event and its related Benchmark Replacement Date 
have occurred with respect to the then-current Benchmark, but for any reason the Benchmark 
Replacement has not been determined as of the relevant LIBOR Interest Determination Date, the 
Interest Rate for the applicable Interest Period will be equal to the Interest Rate for the 
immediately preceding Interest Period, as determined by the Company (or its Designee). 

The Interest Rate for any Interest Period will at no time be higher than the maximum rate 
then permitted by applicable law. 
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All percentages resulting from any calculation of the Interest Rate will be rounded, if 
necessary, to the nearest one hundred-thousandth of a percentage point, with five one-millionths 
of a percentage point rounded upwards (e.g., 3.876545% (or :03876545) being rounded to 
3.87655% (or .0387655)) and all <lollar amounts used in or resulting from such calculations will 
be rounded to the nearest cent (with one-half cent being rounded upwards). Any percentage 

resulting from any calculation of any Interest Rate for the Securities of this series less than 
0.00% will be deemed to be 0.00% (or .0000). 

Absent willful misconduc~ bad faith or manifest error, the calculation of the applicable 
Interest Rate for each Interest Period by the Calculation Agent, or in certain circumstances 
described below, by the Company or its Designee will be final and binding on the Company, the 
Trustee, and the Holders of the Securities of this series. The Holders of the Securities of this 
series may obtain the Interest Rate for the current and preceding Interest Periods by writing the 
Trustee at The Bank of New York Mellon, Attn: Corporate Trust Administration, 240 Greenwich 
Street, New York, New York 10286. 

In no event shall the Calculation Agent be responsible for determining any substitute for 
three-month LIBOR, or for making any adjustments to any alternative benchmark or spread 
there-on, the business day convention, interest determination dates or any other relevant 
methodology for calculating any such substitute or successor benchmark. In connection with the 
foregoing, the Calculation Agent wil1 be entitled to conclusively rely on any determinations 
made by the Company or its Designee and will have no liability for such actions taken at the 
direction of the Company. 

Any · determination, decision or election that may be made by the Company or its 
Designee in connection with a Benchmark Transition Event or a Benchmark Replacement, 
incJuding any determination with respect to a rate or adjustment or of the occurrence or non
occurrence .of an event, circumstance or date and any decision to take or refrain from taking any 
action or any selection, will be conclusive and binding absent manifest error, may be made in the 
Company's or its Designee's sole discretion, and, notwithstanding anything to the contrary in the 
transaction documents, will become effective without consent from any other party. Neither the 
Trustee nor the Calculation Agent will have any liability for any determination made by or on 
behalf of the Company or its Designee in connection with a Benchmark Transition Event or a 
Benchmark Replacement. 

Effect of Benchmark Transition Event. 

Benchmark Replacement. If the Company (or its Designee) detenilines that a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred prior to the 
Reference Time in respect of any determination of the Benchmark on any date, the Benchmark 
Replacement will replace the then-current Benchmark for all purposes relating to the Securities 
of this series in respect of such determination on such date and all determinations on all 
subsequent dates. 

Benchmark Replacement Conforming Changes. In connection with the implementation 

of a Benchmark Replacement, the Company (or its Designee) will have the right to make 
Benchmark Replacement Conforming Changes from time to time. 
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Decisions and Determinations. Any determination, decision or election that may be made 
by the Company (or its Designee) pursuant to this subsection ''Effect of Benchmark Transition 
Event," including any determination with respect to tenor, rate or adjustment or of the occurrence 
or non-occurrence of an event, circumstance or date and any decision to take or refrain from 
taking any action or any selection, will be conclusive and binding absent manifest error, will be 
made in the Company's (or its Designee's) sole discretion, and, notwithstanding anything to the 
contrary in the documentation relating to the Securities of this series, shall become effective 
without consent from the holders of the Securities of this series or any other party. 

Certain Defined Tenns. As used in this subsection "Effect of Benchmark Transition 
Event": 

"Benchmark" means, initially, the Three-Month LIBOR Rate; provided that if a 
Benchmark Transition Event and its related Benchmark Replacement Date have occurred with 
respect to the Three-Month LIBOR Rate or the then-current Benchmark, then "Benchmark" 
means the applicable Benchmark Replacement. 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then
current Benchmark, plus the Benchmark Replacement Adjustment for such Benchmark; 
provided that if the Company (or its Designee) cannot determine the Interpolated Benchmark as 
of the Benchmark Replacement Date, then "Benchmark Replacement" means the first alternative 
set forth in the order below that can be determined by the Company (or its Designee) as of the 
Benchmark Replacement Date: 

(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment; 

(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment; 

(3) the sum of: (a) the alternate rate of interest that has been selected or recommended by 
the Relevant Governmental Body as the replacement for the then-current Benchmark 
for the applicable Corresponding Tenor and (b) the Benchmark Replacement 
Adjustment; 

(4) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement 
Adjustment; and 

( 5) the sum of: ( a) the alternate rate of interest that has been selected by the Company ( or 
its Designee) as the replacement for the then-current Benchmark for the applicable 
Corresponding Tenor giving due consideration to any industry-accepted rate of 
interest as a replacement for the then-current Benchmark for U.S. dollar denominated 
floating rate notes at such time and (b) the Benchmark Replacement Adjustment. 

''Benchmark Replacement Adjustment" means tbe first alternative set forth in the 
order below that can be determined by the Company ( or its Designee) as of the Benchmark 
Replacement Date: 

(1) the spread adjustment, or method fot calculating or determining such spread 
adjustment (which may be a positive or negative value or zero), that has been selected 
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or recommended by the Relevant Governmental Body for the applicable Unadjusted 
Benchmark Replacement; 

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA 
Fallback Rate, then the ISDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has 
been selected by the Company (or its Designee) giving due consideration to any 
industry-accepted spread adjustment, or method for calculating or determining such 
spread adjustment, for the replacement of the then-current Benchmark with the 
applicable Unadjusted Benchmark Replacement for U.S. dollar denominated floating 
rate notes at such time. 

The Benchmark Replacement Adjustment shall not include the Margin specified herein and such 
Margin shall be applied to the Benchmark Replacement to determine the interest payable ·on the 
Securities of this series. 

"Benchmark Replacement Conforming Changes" means, with respect to any 
Benchmark Replacement, any technical, administrative or operational changes (including 
changes to the definition of "Interest Period", timing and frequency of determining rates and 
making payments of interest, rounding of amounts or tenor, and other administrative matters) 
that the Company (or its Designee) decides may be appropriate to reflect the adoption of such 
Benchmark Replacement in a manner substantially consistent with market practice (or, if the 
Company (or its Designee) decides that adoption of any po1tion of such market practice is not 
administratively feasible or if the Company (or its Designee) determines that no market practice 
for use of the Benchmark Replacement exists, in such other manner as the Company (or its 
Designee) detennines is reasonably necessary). 

"Benchmark Replacement Date" means the earliest to occur of the following events 
with respect to the then-current Benchmark: 

(1) in the case of clause (1) or (2) of the definition of"Benchmark Transition Event," the 
later of (a) the date of the public statement or publication of information referenced 
therein and (b) the date on which the administrator of the Benchmark permanently or 
indefinitely ceases to provide the Benchmark; or 

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the date 
of the public statement or publication of information referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs 
on the same day as, but earlier than, the Reference Time in respect of any determination, the 
Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for 
such detetmination. 

"Benchmark Transition Event" means the occurrence of one or more of the following 
events with respect to the then-current Benchmark: 
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(1) a public statement or publication of information by or on behalf of the administrator 
of the Benchmark announcing that such administrator has ceased or wiH cease to 
provide the Benchmark, permanently or indefinitely, provided that, at the time of 
such statement or publication, there is no successor administrator that will continue to 
provide the Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark, the central bank for the currency of the Benchmark, 
an insolvency officiaJ with jurisdiction over the administrator for the Benchmark, a 
resolution authority with jurisdiction over the administrator for the Benchmark or a 
court or an entity with similar insolvency or resolution authority over the 
administrator for the Benchmark, which states that the administrator of the 
Benchmark has ceased or will cease to provide the Benchmark permanently or 
indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Benchmark; or 

(3) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark announcing that the Benchmark is no longer 
representative. 

"Compounded SOFR'" means the compounded average of SOFRs for the applicabJe 
Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate 
being established by the Company ( or its Designee) in accordance with: 

(I) the rate, or methodology for this rate, and conventions for this rate selected or 
recommended by the Relevant Governmental Body for determining Compounded 
SOFR; provided that: 

(2) if, and to the extent that, the Company (or its Designee) determines that Compounded 
SOFR cannot be determined in accordance with clause (1) above, then the rate, or 
methodology for this rate, and conventions for this rate that have been selected by the 
Company ( or its Designee) giving due consideration to any industry-accepted market 
practice for U.S. dollar denominated floating rate notes at such time. 

For the avoidance of doubt, the calculation of Compounded SOFR shall exclude the Benchmark 
Replacement Adjustment and the Margin specified herein. 

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor 
(including overnight) having approximately the same length (disregarding business day 
adjustment) as the applicable tenor for the then-current Benchmark. 

"Federal Reserve Bank of New York's Website" means the website of the Federal 
Reserve Bank of New York at http://www.newyorkfed.org, or any successor source. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined 
for the Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for 
the longest period (for which the Benchmark is available) that is shorter than the Corresponding 
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Tenor and (2) the Benchmark for the shortest period (for which the Benchmark is available) that 

is longer than the Corresponding Tenor. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International 

Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented 
from time to time, or any successor definitional booklet for interest rate derivatives published 
from time to time. 

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or 
negative value or zero) that would apply for derivatives transactions referencing the ISDA 
Definitions to be determined upon the occurrence of an index cessation event with respect to the 

Benchmark for the applicable tenor. 

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions 

referencing the ISDA Definitions to be effective upon the occurrence of an index cessation date 
with respect to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback 

Adjustment. 

"Reference Time" with respect to any detennination of the Benchmark means (1) if the 
Benchmark is the Three-Month LIBOR Rate, 11 :00 a.m., London time, on the LIB OR Interest 
Determination Date, and (2) if the Benchmark is not the Three-Month LIBOR Rate, the time 
determined by the Company (or its Designee) in accordance with the Benchmark Replacement 
Conforming Changes. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal 
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal 
Reserve Board and/or the Federal Reserve Bank ofNew York or any successor thereto. 

"SOFR" with respect to any day means the secured overnight financing rate published 
for such day by the Federal Reserve Bank of New York, as the administrator of the benchmark 
(or a successor administrator), on the Federal Reserve Bank of New York's Website. 

"Term SOFR" means the forward-looking term rate for the applicable Corresponding 
Tenor based on SOFR that has been selected or recommended by the Relevant Governmental 
Body. 

"Unadjusted Benchmark Replacement" means the Benchmar~ Replacement excluding 
the Benchmark Replacement Adjustment. 

Optional Redemption. 

On or after March 1, 2051, the Securities of this series shall be redeemable, at any time or 
from time to time, at the option of the Company, in whole or in part, upon notice 
(the "Redemption Notice") mailed at least ten (I 0) days. but not more than sixty (60) days prior 
to a Redemption Date, in amounts of $1,000 or any multiple of $1,000 in excess thereof, at the 
following redemption prices (in each case expressed as a percentage of the principal amount) 

· (each a "Redemption Price"), if redeemed during the six-month periods beginning on March 1 
or September 1 of any of the following years ( each a "Redemption Date"): 
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Redemption Date 

March l, 2051 
September 1, 2051 
March 1, 2052 
September 1, 2052 
March 1, 2053 
September J, 2053 
March 1, 2054 
September 1, 2054 
March 1, 2055 
September 1, 2055 
March I, 2056 
September 1, 2056 
March 1, 2057 
September J, 2057 
March 1, 2058 
September 1, 2058 
March I, 2059 
September 1, 2059 
March 1, 2060 
September 1, 2060 
March 1, 206.1 

Pric~ 
105.00% 
105.00% 
104.50% 
104.50% 
104.00% 
104.00% 
103.50% 
103.50% 
103.00% 
103.00% 
)02.50% 
102.50% 
102.00% 
102.00% 
101.50% 
101.50% 
101.00% 
101.00% 
100.50% 
100.50% 
100.00% 

and thereafter at 100% of the principal amount of the Securities of this series being redeemed 
plus, in each case; accrued and unpaid interest, if any, on the Securities of this series being 
redeemed to but excluding the Redemption Date. 

If at the time the Redemption Notice is given, the redemption moneys are not on deposit 
with the Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of 
the redemption moneys on or before the Redemption Date and such Redemption Notice shall be 
ofno force or effect unless such moneys are received. 

Upon pa)ment of the Redemption Price, on and after the Redemption Date interest will 
cease to accrue on the Securities of this series or portions thereof called for redemption. 

Repayment at Option of a Holder. 

The Securities of this series will be repayable at the option of a Holder of a Security of 
this series, in whole or in part, upon notice as described below, on the foJlowing dates (each a 
''Repayment Date") and at the following repayment prices (in each case expressed as a 
percentage of the principal amount): 

Repayment Date 
March l, 2022 
September 1, 2022 
March 1, 2023 
September 1, 2023 
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Price 
98.00% 
98.00% 
98.00% 
98.00% 



March 1, 2024 
September l, 2024 
March 1, 2025 
September I, 2025 
March l, 2026 
September l, 2026 
March 1, 2027 
September 1, 2027 
March 1, 2028 
September 1, 2028 
March I, 2029 
September 1, 2029 
March 1, 2030 
September I, 2030 
March 1, 203 I 
September 1, 2031 
March 1, 2032 

98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 

100.00% 

and on March l of every second year thereafter, through and including March I, 2068, at I 00% 

of the principal amount of the Securities of this series being repaid, plus, in each case, accrued 
and unpaid interest, if any, on the Securities of this series being repaid, to but excluding the 

Repayment Date. 

In order for a Security of this series to be repaid at the option of a Holder, the Trustee 

must receive, at least thirty (30) but not more than sixty (60) days before the Repayment Date, 

(1) the Security of this series with the form entitled "Option to Elect 
Repayment" on the reverse of the Security of this series duly completed or 

(2) a facsimile transmission or a letter from a member of a national securities 
exchange or a member of the Financial Industry Regulatory Authority, Inc. or a 
commercial bank or trust company in the United States which must set forth: 

• the name of the Holder of the Security of this series; 

• the principal amount of the Security of this series; 

• the principal amount of the Security of this series to be repaid; 

• the certificate number or a description of the tenor and terms of the 
Security of this series; and 

• a statement that the option to elect repayment is being exercised and a 
guarantee that the Security of this series to be repaid, together with the 
duly completed form entitled "Option to Elect Repayment" on the reverse 
of the Security of this series, will be received by the Trustee not later than 
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the fifth Business Day after the date of that facsimile transmission or 
Jetter. 

The repayment option may be exercised by a Holder of a Security of this series for less 
than the entire principal amount of the Security of this series but, in that event, the principal 
amount of the Security of this series remaining Outstanding after repayment must be in an 
authorized denomination. 

Conditional Right to Shorten Maturity. 

If a Tax Event (as defined below) occurs, the Company will have the right to shorten the 
Maturity of the Securities of this series to a new date (the "New Maturity Date''), without the 
consent of the Holders of the Securities of this series, 

• to the minimum extent required, in the op1mon of nationally recognized 
independent tax counsel, so that, after shortening the Maturity, interest paid on the 
Securities of this series will be deductible for United States federal income tax 
purposes or 

• if that counsel cannot opine definitively as to such a mm1mum period, the 
minimum extent so required to maintain the Company's interest deduction, 

in each case, to the extent deductible under current law, as determined in good faith by the Board 
of Directors, after receipt of an opinion of that counsel regarding the applicable legal standards. 
In that case, the amount payable on the Securities of this series on the New Maturity Date will be 
equal to l 00% of the principaJ amount of the Securities of this series plus accrued and unpaid 
interest, if any, on the Securities of this series to but excluding the New Marurity Date. If the 
Company elects to exercise its right to shorten the Maturity of the Securities of this series when a 
Tax Event occurs, the Company will give notice to each Holder of Securities of this series not 
more than sixty (60) days after the occurrence of the Tax Event, stating the New Maturity Date 
of the Securities of this series. 

"Tax Event" means that the Company shall have received an opinion of nationally 
recognized independent tax counsel to the effect that, as a result of: 

• any amendment to, clarification of, or change (including any announced 
prospective amendment, darification or change) in any Jaw, or any regulation 
thereunder, of the United States; 

• any judicial decision, official administrative pronouncement, ruling, regulatory 
procedure, regulation, notice or announcement, including any notice or 
announcement of intent to adopt or promulgate any ruling, regulatory procedure 
or regulation (any of the foregoing, an "administrative or judicial action"); or 

• any amendment to, clarification of, or change in any official position with 
respect to, or any interpretation of, an administrative or judicial action or a law 
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or regulation of the United States that differs from the previously generally 
accepted position or interpretation, 

in each case, occurring on or after February 25, 2021, there is more than an insubstantial increase 
in the risk that interest paid by the Company on the Securities ofthis series is not, or will not be, 
deductible, in whole or in part, by the Company for United States federal income tax purposes. 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of 
this Security upon compliance with certain conditions set forth in the Indenture, including the 
Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be 
continuing, the principal of and interest on the Securities of this series may be declared due and 
payable in the manner and with the effect provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment 
thereof and the modification of the rights and obligations of the Company and the rights of the 
Holders of the Securities of each series to be affected by such amendment to the Indenture at any 
time by the Company and the Trustee with the consent of the Holders of a majority in principal 
amount of the Securities at the time Outstanding of all series to be thus affected. The Indenture 
also contains provisions permitting the Holders of specified percentages in principal amount of 
the Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of 
such series, to waive compliance by the Company with certain provisions of the Indenture and 
certain past defaults under the Indenture and their consequences. Any such consent or waiver by 
Holders of the specified percentages in principal amount of the Securities of this series shall be 
conclusive and binding upon all current and future Holders of this Security and of any Security 
issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or 
not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security 
shall not have the right to institute any proceeding with respect to the Indenture or for the 
appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall 
have previously given the Trustee written notice of a continuing Event of Default with respect to 
the Securities of this series, the Holders of a majority in aggregate principal amount of the 
Securities of all series at the time Outstanding in respect of which an Event of Default shall have 
occurred and be continuing shall have made written request to the Trustee to institute 
proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable 
indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate 
principal amount of Securities of all series at the time Outstanding in respect of which an Event 
of Default shall have occurred and be continuing a direction inconsistent with such request, and 
shall have failed to institute any such proceeding, for sixty (60) days after receipt of such notice, 
request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder 
of this Security for the enforcement of any payment of principal hereof or any premium or 
interest hereon on or after the respective due dates expressed herein. 

No reference herein to the Indenture and no provision of this Security or of the Indenture 
shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay 
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the principal of and any premium and interest on this Security at the times, place and rate, and in 
the coin or currency, herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in 
minimum denominations of $1,000 and integral multiples thereof. As provided in the Indenture 
and subject to certain limitations therein set forth, Securities of this series are exchangeable for a 
like aggregate principal amount of Securities of this series and of like tenor and of authorized 
denominations, as requested by the Holder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the 
Company may require payment of a sum sufficient to cover any tax or other governmental 
charge that may be imposed in connection therewith. 

The Company, the Trustee and any agent of the Company or the Trustee may treat the 
Person in whose name this Security is registered as the absolute owner hereof for all purposes, 
whether or not this Security be overdue, and none of the Company, the Trustee or any such agent 
shall be affected by notice to the contrary. 
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SCHEDULE I 

The initial principal amount of the Securities evidenced by this certificate is$ ------· 
CHANGES TO PRINCIPAL AMOUNT OF SECURITIES EVIDENCED BY nns 

CERTIFICATE 

Principal Signature of 
Amount of Amount of amount of this authorized 
decrease in increase in Security signatory of 
principal principal following such Trustee or 

amount of this amount of this decrease or Security 
Date Security Security increase Reeistrar 
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OPTION TO ELECT REPAYMENT 

With respect to Floating Rate Notes, Series due March 1, 2071 of 
Florida Power & Light Company (herein referred to as the Company) 

issued pursuant to the Indenture dated as of November 1, 2017 

If you elect to have this Security purchased by the Company pursuant to the tenns of the 
Security, 

• check this box: D; and 
• state the principal amount of this Security: $ ____ _ 

If you want to elect to have only part of this Security purchased by the Company pursuant 

to the terms of the Security, 

• check this box: D; 
• state the principal amount (must be in denominations of $1,000 or an integral 

multiple of$1,000 in excess thereof):$ _____ ; and 

• state the principal amount (must be in denominations of $1,000 or an integral 
multiple of$1,000 in excess thereof) remaining after such repurchase: 
$ -----

Date: _________ _ 

Signature Guarantee: ··'---------

By: -------------
Name: 
Title: 

Signatures must be guaranteed by an "eligible guarantor institution" meeting the requirements of 
the Security Registrar, which requirements include membership or participation in the Securities 

Transfer Agents Medallion Program ("STAMP") or such other "signature guarantee program" as 
may be determined by the Security Registrar in addition to, or in substitution for, STAMP, all in 

accordance with the Securities Exchange Act of 1934, as amended. 

Please print name and address of registered Holder: 

Name _________________ _ 

Address ________________ _ 
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Exhibit 1 (f) 
Officer's Certificate of FPL, dated May 10, 2021, creating the May 2021 
Floating Rate Notes. 



FLORIDA POWER & LIGHT COMPANY 

OFFICER'S CERTIFICATE 

Creating the Floating Rate Notes, Series due May 10, 2023 

Susan D. LaBar, Assistant Treasurer of Florida Power & Light Company (the 
"Company"), pursuant to the authority granted in the accompanying Board Resolutions (all 
capitalized terms used herein which are not defined herein or in Exhibit A hereto, but which are 
defined in the Indenture referred to below, shall have the meanings specified in the Indenture), 
and pursuant to Sections 201 and 301 of the Indenture, do'es hereby certify to The Bank of New 
York Mellon (the "Trustee"), as Trustee under the Indenture (For Unsecured Debt Securities) 
dated as of November I, 2017 between the Company and the Trustee (the "Indenture"), that: 

1. The securities to be issued under the Indenture in accordance with this 
certificate shall be designated "Floating Rate Notes, Series due May 10, 2023" (referred 
to herein as the ''Notes of the Tenth Series") and shall be issued in substantially the form 
set forth as Exhibit A hereto. 

2. The Notes of the Tenth Series shall be issued by the Company in the initial 
aggregate principal amount of $1,000,000,000. Additional Notes of the Tenth Series, 
without limitation as to amount, having the same terms as the Outstanding Notes of the 
Tenth Series (except for the issue date of the additional Notes of the Tenth Series and, if 
applicable, the initial Interest Payment Date (as defined in Exhibit A hereto)) may also be 
issued by the Company pursuant to the Indenture without the consent of the Holders of 
the then-Outstanding Notes of the Tenth Series. Any such additional Notes of the Tenth 
Series as may be issued pursuant to the Indenture from time to time shall be part of the 
same series as the then-Outstanding Notes of the Tenth Series. 

3. The Notes of the Tenth Series shall mature and the principal shall be due and 
payable, together with all accrued and unpaid interest thereon, on the Stated Maturity 
Date. The "Stated Maturity Date" means May 10, 2023. 

4. The Notes of the Tenth Series shall bear interest as provided in the form set 
forth as Exhibit A hereto. 

5. Each installment of interest on a Note of the Tenth Series shall be payable as 
provided in the form set forth as Exhibit A hereto. 

6. Registration of the Notes of the Tenth Series, and registration of transfers and 
exchanges in respect of the Notes of the Tenth Series, may be effectuated at the office or 
agency of the Company in New York City, New York. Notices and demands to or upon 
the Company in respect of the Notes of the Tenth Series may be served at the office or 
agency of the Company in New York City, New York. The Corporate Trust Office of the 
Trustee will initially be the agency of the Company for such payment, registration, 
registration of transfers and exchanges and service of notices and demands, and the 
Company hereby appoints the Trustee as its agent for all such purposes; provided, 
however, that the Company reserves the right to change, by one or more Officer's 
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Certificates, any such office or agency and such agent. The Trustee will initially be the 
Security Registrar and the Paying Agent for the Notes of the Tenth Series. 

7. The Notes of the Tenth Series will be redeemable at the option of the 
Company prior to the Stated Maturity Date as provided in the form set forth as Exhibit A 
hereto. 

8. So long as all of the Notes of the Tenth Series are held by a securities 
depository in book-entry form, the Regular Record Date for the interest payable on any 
given Interest Payment Date with respect to the Notes of the Tenth Series shall be the 
close of business on the Business Day immediately preceding such Interest Payment 
Date; provided. however, that if any of the Notes of the Tenth Series are not held by a 
securities depository in book-entry form. the Regular Record Date will be the close of 
business on the fifteenth (15th) calendar day immediately preceding such Interest 
Payment Date. 

9. If the Company shall make any deposit of money and/or Eligible Obligations 
with respect to any Notes of the Tenth Series, or any portion of the principal amount 
thereof, as contemplated by Section 701 of the Indenture, the Company shall not deliver 
an Officer's Certificate described in clause (z) in the first paragraph of said Section 701 
unless the Company shall also deliver to the Trustee, together with such Officer's 
Certificate, either: 

(A)an instrument wherein the Company, notwithstanding the satisfaction 
and discharge of its indebtedness in respect of the Notes of the Tenth Series, shall 
assume the obligation (which shall be absolute and unconditional) to irrevocably 
deposit with the Trustee or Paying Agent such additional sums of money, if any, 
or additional Eligible Obligations (meeting the requirements of said Section 701), 
if any, or any combination thereof, at such time or times, as shaH be necessary, 
together with the money and/or Eligible Obligations theretofore so deposited, to 
pay when due the principal of and premium, if any, and interest due and to 
become due on such Notes of the Tenth Series or portions thereof, all in 
accordance with and subject to the provisions of said Section 701; provided, 
however, that such instrument may state that the obligation of the Company to 
make additional deposits as aforesaid shaJl be subject to the delivery to the 
Company by the Trustee of a notice asserting the deficiency; or 

(B) an Opinion of Counsel to the effect that, as a result of (i) the receipt by 
the Company from, or the publication by, the Internal Revenue Service of a ruling 
or (ii) a change in law occurring after the date of this certificate, the Holders of 
such Notes of the Tenth Series, or the applicable portion of the principal amount 
thereof, will not recognize income, gain or loss for United States federal income 
tax purposes as a result of the satisfaction and discharge of the Company's 
indebtedness in respect thereof and will be subject to United States federal income 
tax on the same amounts, at the same times and in the same manner as if such 
satisfaction and discharge had not been effectuated. 
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10. The Notes of the Tenth Series will be initially issued in global form registered 
in the name of Cede & Co. (as nominee for The Depository Trust Company). The Notes 
of the Tenth Series in global form shall bear the depository legend in substantially the 
form set forth as Exhibit A hereto. The Notes of the Tenth Series in global form will 
contain restrictions on transfer, substantially as described in the form set forth as 
Exhibit A hereto. 

11. No service charge shall be made for the registration of transfer or exchange of 
the Notes of the Tenth Series; provided, however, that the Company may require payment 
of a sum sufficient to cover any tax or other governmental charge that may be imposed in 
connection with such transfer or exchange. 

12. The Eligible Obligations with respect to the Notes of the Tenth Series shall be 
the Government Obligations and the Investment Securities. 

13. The Notes of the Tenth Series shall have such other terms and provisions as 
are provided in the form set forth as F.x,hibit A hereto. 

14. The undersigned has read all of the covenants and conditions contained in the 
Indenture relating to the issuance of the Notes of the Tenth Series and the definitions in 
the Indenture relating thereto and in respect of which this certificate is made. 

15. The statements contained in this certificate are based upon the familiarity of 
the undersigned with the Indenture, the documents accompan)ing this certificate, and 
upon discussions by the undersigned with officers and employees of the Company 
familiar with the matters set forth herein. 

I 6. In the opinion of the undersigned, he or she has made such examination or 
investigation as is necessary to enable him or her to express an informed opinion as to 
whether or not such covenants and conditions have been complied with. 

17. In the opinion of the undersigned, such conditions and covenants and 
conditions precedent, if any (including any covenants compliance with which constitutes 
a condition precedent), to the authentication and delivery of the Notes of the Tenth Series 
requested in the accompanying Company Order No. 10 have been complied with. 
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IN WITNESS WHEREOF, I have ,executed this Offic~r·s Certificate on ~half of the 
Company this I(.)th day of May, 2021 in Juno, Beach; Florida. 
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~/.~~ 
Su~D.LaBar 
Assistant Treasurer 



Exhibit A 

[Unless this certificate is presented by an authorized representative of 
The Depository Trust Company, a limited purpose company organized 
under the New York Banking Law ("DTC"), to Florida Power & Light 
Company or its agent for registration of transfer, exchange, or payment, and 
any certificate issued is registered in the name of Cede & Co. or in such other 
name as is requested by an authorized representative of DTC (and any 
payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR 
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & 
Co., has an interest herein.} 

No. ______ _ CUSIPNo. 

[FORM OF FACE OF NOTE) 

FLORIDA POWER & LIGHT COMPANY 

FLOATING RATE NOTES, SERIES DUE MAY 10, 2023 

----

FLORIDA POWER & LIGHT COMPANY, a corporation duly organized and existing 
under the laws of the State of Florida (herein referred to as the "Company," which term includes 
any successor Person under the Indenture (as defined below)), for value received, hereby 
promises to pay to 

, or registered assigns, the principal sum of __________ Dollars on May 10, 2023 
(the "Stated Maturity Date"). The Company further promises to pay interest on the principal 
sum of this Floating Rate Note, Series due May I 0, 2023 (this "Security") to the registered 
Holder hereof at the Interest Rate (as defined on the reverse of this Security), in like coin or 
currency, quarterly on February I 0, May 10, August 10, and November 10 of each year ( each an 
"Interest Payment Date") until the principal hereof is paid or duly provided for, such interest 
payments to commence on August 10, 2021. Interest on the Securities of this series will accrue 
(i) from and including May 10, 2021 to but excluding the first Interest Payment Date and 
thereafter will accrue from and including the last Interest Payment Date to which interest bas 
either been paid or duly provided for to but excluding the next Interest Payment Date, (ii) in the 
case of the last such period, from and including the Interest Payment Date immediately 
preceding the Stated Maturity Date to but excluding the Stated Maturity Date, or (iii) in the case 
of a redemption of the Securities of this series, from and including the Interest Payment Date 
immediately preceding a Redemption Date to but excluding such Redemption Date ( each an 
"Interest Period"). No interest will accrue on the Securities of this series with respect to the day 
on which the Securities of this series mature. The amount of interest payable for any Interest 
Period wilJ be computed on the basis of a 360-day year and the actual number of days in the 
Observation Period (as defined on the reverse of this Security). The interest so payable, and 
punctually paid or duly provided for, on an Interest Payment Date will, as provided in the 
Indenture referred to on the reverse of this Security (the "Indenture"), be payable to the Person 
in whose name this Security (or one or more Predecessor Securities) is registered at the close of 
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business on the "Regular Record Date" for such interest installment which shall be the close of 
business on the Business Day immediately preceding such Interest Payment Date so long as all 
of the Securities of this series are held by a securities depository in book-entry form: provided 
that if any of the Securities of this series are not held by a securities depository in book-entry 
form, the Regular Record Date will be the close of business on the fifteenth (15th) calendar day 
immediately preceding such Interest Payment Date; and provided further that interest payable on 
the Stated Maturity Date or a Redemption Date will be paid to the same Person to whom the 
associated principal is to be paid. Any such interest not punctually paid or duly provided for will 
forthwith cease to be payable to the Person who is the Holder of this Security on such Regular 
Record Date and may be paid to the Person in whose name this Security (or one or more 
Predecessor Securities) is registered at the close of business on a Special Record Date to be fixed 
by the Trustee for the payment of such Defaulted Interest, notice of which shal1 be given to 
Holders of Securities of this series not less than ten (I 0) days prior to such Special Record Date, 
or may be paid at ariy time in any other lawful manner not inconsistent with the requirements of 
any securities exchange on which the Securities of this series may be listed, and upon such notice 
as may be required by such exchange, all as more fully provided in the Indenture. 

Payment of the principal of (and premium, if any) and interest on this Security will be 
made at the office or agency of the Company maintained for that purpose in New York City, the 
State of New York in such coin or currency of the United States of America as at the time of 
payment is legal tender for payment of public and private debts; provided, however, that, at the 
option of the Company, interest on this Security may be paid by check mailed to the address of 
the Person entitled thereto, as such address shall appear on the Security Register or by a wire 
transfer to an account designated by the Person entitled thereto. 

Reference is hereby made to the further provisions of this Security set forth on the 
reverse of this Security, which further provisions shall for all purposes have the same effect as if 
set forth at this place. (All capitalized terms used in this Security which are not defined herein, 
including the reverse of this Security, but which are defined in the Indenture or in the Officer's 
Certificate, shall have. the meanings specified in the Indenture or in the Officer's Certificate.) 

Unless the certificate of authentication hereon has been executed by the Trustee referred 
to on the reverse of this Security by manual signature, this Security shall not be entitled to any 
benefit under the Indenture or be valid or obligatory for any purpose. 

DBl/ 121174533.2 A-2 



IN WITNESS WHEREOF, the Company has caused this instrument to be du]y executed 
in 

FLORIDA POWER & LIGHT COMPANY 

By: _ ____ _______ _ _ _ _ 

[FORM OF CERTIFICATE OF AUTHENTICATION] 

CERTIFICATE OF AUTHENTICATION 

Dated: 

This is one of the Securities of the series designated therein referred to in the within
mentioned Indenture. 

D81/ 121174533.2 

THE BANK OF NEW YORK MELLON, 
as Trustee 

By: _____________ _ 

Authorized Signatory 
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[FORM OF REVERSE OF NOTE] 

This Security is one of a duly authorized issue of securities of the Company (herein 
called the ."Securities"), issued and to be issued in one or more series under an Indenture 
(For Unsecured Debt Securities), dated as of November l, 2017 (herein called the ';Indenture," 
which tenn shall have the meaning assigned to it in such instrument), between the Company and 
The Ban1c of New York Mellon, as Trustee (herein called the "Trustee," which term includes 
any successor trustee under the Indenture), and reference is hereby made to the Indenture, 
including the Board Resolutions and Officer's Certificate filed with the Trustee on May 10, 2021 
creating the series designated on the face hereof (herein called the "Officer's Certificate"), for a 
statement of the respective rights, limitations of rights, duties and immunities thereunder of the 
Company, the Trustee and the Holders of the Securities of this series and of the terms upon 
which the Securities of this series are, and are to be, authenticated and delivered. This Security 
is one of the series designated on the face hereof. 

Interest and Payment. 

The Securities of this series shall bear interest at a variable rate per annum (the "Interest 
Rate") equal to Compounded SOFR (as defined below), plus 0.25% (0.25%, the "Margin"). 

If any Interest Payment Date falls on a day that is not a Business Day, the Company will 
make the interest payment on the next succeeding .Business Day unless that Business Day is in 
the next succeeding calendar month, in which case (other than in the case of the Stated Maturity 
Date or a Redemption Date) the Company will make the interest payment on the immediately 
preceding Business Day. If an interest payment is made on the next succeeding Business Day, 
no interest will accrue as a result of the delay in payment. If the Stated Maturity Date or a 
Redemption Date of the Securities of this series falls on a day that is not a Business Day, the 
payment due on such date will be postponed to the next succeeding Business Day, and no further 
interest will accrue in respect of such postponement. 

On each Interest Payment Determination Date (as defined below) relating to the 
applicable Interest Payment Date, the Calculation Agent (as defined below) will calculate the 
amount of accrued interest payable on the Securities of this series by multiplying (i) the 
outstanding principal amount of the Securities of this series by (ii) the product of (a) the Interest 
Rate for the relevant Interest Period multiplied by (b) the quotient of the actual number of 
calendar days in such Observation Period divided by 360. In no event will the interest rate on 
the Securities of this series be less than zero. 

"Calculation Agent" means a ban1cing institution or trust company appointed by the 
Company to act as calculation agent, initially The Bank of New York Mellon. 

Compounded SOFR. "Compounded SOFR" will be determined by the Calculation 
Agent in accordance with the foIJowing formula (and the resulting percentage will be rounded, if 
necessary, to the nearest one hundred-thousandth of a percentage point): 

( 
SOFR /1ule:cE.,, _ 1 ) i 360 
SOFR Jrule.:<s-, d, 
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where: 

"SOFR lndexstart" = For periods other than the initial Interest Period, the SOFR Index 
value on the preceding Interest Payment Detennination Date, and, for the initial Interest Period, 
the SOFR Index value on May 6, 2021; 

"SOFR lndexEud" = The SOFR Index value on the Interest Payment Determination Date 
relating to the applicable Interest Payment Date (or, in the final Interest Period, relating to the 
Stated Maturity Date, or in the case of a redemption of the Securities of this series, relating to the 
applicable Redemption Date); and 

"dr" is the number of calendar days in the relevant Observation Period. 

For purposes of determining Compounded SOFR, 

"Interest Payment Determination Date" means the date that is two U.S. Government 
Securities Business Days before each Interest Payment Date (or in the final Interest Period, 
before the Stated Maturity Date, or in the case of a redemption of the Securities of this series, 
before the applicable Redemption Date). 

"Observation Period" means, in respect of each Interest Period, the period from and 
incJuding the date that is two U.S. Government Securities Business Days preceding the first date 
in such Interest Period to but excluding the date that is two U.S. Government Securities Business 
Days preceding the Interest Payment Date for such Interest Period (or, in the final Interest 
Period, preceding the Stated Maturity Date, or in the case of a redemption of the Securities of 
this series, before the applicable Redemption Date). 

"SOFR Index" means, with respect to any U.S. Government Securities Business Day: 

(1) the SOFR Index value as published by the SOFR Administrator (as defined below) as 
such index appears on the SOFR Administrator's Website at 3:00 p.m. (New York 
time) on such U.S. Government Securities Business Day (the "SOFR Index 
Determination Time"): provided that: 

(2) if a SOFR Index value does not so appear as specified in (J) above at the SOFR Index 
Detennination Time, then: (i) if a Benchmark Transition Event and its related 
Benchmark Replacement Date (each, as defined below) have not occurred with 
respect to SOFR, then Compounded SOFR shall be the rate detennined pursuant to 
the "SOFR Index Unavailable Provisions" described below; or (ii) if a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with 
respect to SOFR, then Compounded SOFR shaJI be the rate determined pursuant to 
the "Effect of Benchmark Transition Event" provisions described below. 

"SOFR" means the daily secured overnight financing rate as provided by the SOFR 
Administrator on the SOFR Administrator's Website. 
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"SOFR Administrator'' means the Federal Reserve Bank of New York (or a successor 
administrator of SOFR). 

"SOFR Administrator's Website" means the website of the Federal Reserve Bank of 
New York, currently at http://www.newyorkfed.org, or any successor source. 

"U.S. Government Securities Business Day" means any day except for a Saturday, a 
Sunday or a day on which the Securities Industry and Financial Markets Association 
recommends that the fixed income departments of its members be closed for the entire day for 
purposes of trading in U.S. government securities. 

Notwithstanding anything to the contrary in the Securities of this series, the Officer's 
Certificate or the Indenture, if the Company or its designee (which may be an independent 
financial advisor or any other designee of the Company (any of such entities, a "Designee")) 
determines on or prior to the relevant Reference Time (as defined below) that a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with respect to 
determining Compounded SOFR, then the benchmark replacement provisions set forth below 
under "Effect of Benchmark Transition Event" will thereafter apply to an determinations of the 
rate of interest payable on the Securities of this series. 

For the avoidance of doubt, in accordance with the benchmark replacement provisions, 
after a Benchmark Transition Event and its related Benchmark Replacement Date have occurred, 
the Interest Rate for each Interest Period on the Securities of this series will be an annual rate 
equal to the sum of the Benchmark Replacement and the applicable margin. 

SOFR Index Unavailable Provisiom. If a SOFR Indexstart or SOFR IndexEnd is not 
published on the associated Interest Payment Determination Date and a Benchmark Transition 
Event and its related Benchmark Replacement Date have not occurred with respect to SOFR, 
"Compounded SOFR" means, for the applicable Interest Period for which such index is not 
available, the rate of return on a daily compounded interest investment calculated in accordance 
with the formula for SOFR Averages, and definitions required for such formula, published on the 
SOFR Administrator's Website, initially located at 
https://www.newyorkfed.org/markets!treasury-repo-reference-rates-information. For the 
purposes of this provision, references in the SOFR Averages compounding formula and related 
definitions to "calculation period" shall be replaced with "Observation Period" and the words 
"that is, 30-, 90-, or I SO-calendar days" shall be removed. If SOFR does not so appear for any 
day "i'' in the Observation Period, SOFR; for such day "i" shall be SOFR published in respect of 
the first preceding U.S. Government Securities Business Day for which SOFR was published on 
the SOFR Administrator's Website. 

Absent willful misconduct, bad faith or manifest error, the calculation of the applicable 
Interest Rate for each Interest Period by the Calculation Agent, or in certain circumstances 
described below, by the Company or its Designee will be final and binding on the Company, the 
Trustee, and the Holders of the Securities of this series 

None of the Trustee, Paying Agent, Security Registrar or Calculation Agent shall be 
under any obligation (i) to monitor, detennine or verify the unavailability or cessation of SOFR 
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or the SOFR Index, or whether or when there has occurred, or to give notice to any other 
transaction party of the occurrence of, any Benchmark Transition Event or related Benchmark 
Replacement Date, (ii) to select, determine or designate any Benchmark Replacement, or other 
successor or replacement benchmark index, or whether any conditions to the designation of such 
a rate or index have been satisfied, (iii) to select, determine or designate any Benchmark 
Replacement Adjustment (as defined below), or other modifier to any replacement or successor 
index, or (iv) to determine whether or what Benchmark Replacement Confonning Changes (as 
defined below) are necessary or advisabie, if any, in connection with any of the foregoing. 

None of the Trustee, Paying Agent, Security Registrar or Calculation Agent shall be 
liable for any inability, failure or delay on its part to perform any of its duties described in the 
Securities of this series, the Officer's Certificate or the Indenture as a result of the unavailability 
of SOFR, the SOFR Index or other applicable Benchmark Replacement, including as a result of 
any failure, inability, delay, error or inaccuracy on the part of any other transaction party in 
providing any direction, instruction, notice or information contemplated by the Securities of this 
series, the Officer's Certificate or the Indenture and reasonably required for the perfonnance of 
such duties. 

Effect of Benchmark Transition Event. 

Benchmark Replacement. If the Company (or its Designee) determines that a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred prior to the 
Reference Time in respect of any determination of the Benchmark on any date, the Benchmark 
Replacement will replace the then-current Benchmark for all purposes relating to the Securities 
of this series in respect of such determination on such date and all determinations on all 
subsequent dates. 

Benchmark Replacement Conforming Changes. In connection with the implementation 
of a Benchmark Replacement, the Company (or its Designee) will have the right to make 
Benchmark Replacement Conforming Changes from time to time. 

Decisions and Determinations. Any determination, decision or election that may be made 
by the Company (or its Designee) pursuant to the benchmark replacement provisions described 
in this subsection "Effect of Benchmark Transition Event," including any determination with 
respect to tenor, rate or adjustment or of the occurrence or non-occurrence of an event, 
circumstance or date and any decision to take or refrain from taking any action or any selection, 
will be conclusive and binding absent manifest error, will be made in the Company's ( or its 
Designee's) sole discretion, and, notwithstanding anything to the contrary in the Securities of 
this series, the Officer's Certificate or the Indenture, shall become effective without consent from 
the holders of the Securities of this series or any other party. 

Certain Defined Terms. As used herein, the following tem,s have the following 
meanings: 

"Benchmark" means, initially, Compounded SOFR; provided that if a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with respect to 
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Compounded SOFR (or the published SOFR Index used in the calculation thereof) or the then
current Benchmark, then "Benchmark" means the applicable Benchmark Replacement. 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then
current Benchmark, plus the Benchmark Replacement Adjustment for such Benchmark; 
provided that if the Company (or its Designee) cannot determine the Interpolated Benchmark as 
of the Benchmark Replacement Date, then "Benchmark Replacement" means the first alternative 
set forth in the order below that can be determined by the Company (or its Designee) as of the 
Benchmark Replacement Date: 

(l) the sum of: (a) the alternate rate of interest that has been selected or recommended by 
the Relevant Governmental Body as the replacement for the then-current Benchmark 
for the applicable Corresponding Tenor and (b) the Benchmark Replacement 
Adjustment; 

(2) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement 
Adjustment; and 

(3) the sum of: (a) the alternate rate of interest that has been selected by the Company (or 
its Designee) as the replacement for the then-current Benchmark for the applicable 
Corresponding Tenor giving due consideration to any industry-accepted rate of 
interest as a replacement for the then-current Benchmark for U.S. dollar denominated 
floating rate notes at such time and (b) the Benchmark Replacement Adjustment. 

"Benchmark Replacement Adjustment" means the first altemative set forth in the 
order below that can be determined by the Company (or its Designee) as of the Benchmark 
Replacement Date: 

(1) the spread adjustment, or method for calculating or determining such spread 
adjustment (which may be a positive or negative value or zero), that has been selected 
or recommended by the Relevant Governmental Body for the applicable Unadjusted 
Benchmark Replacement; 

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA 
Fall back Rate, then the ISDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has 
been selected by the Company ( or its Designee) giving due consideration to any 
industry-accepted spread adjustment, or method for calculating or detennining such 
spread adjustment, for the replacement of the then-current Benchmark with the 
applicable Unadjusted Benchmark Replacement for U.S. dollar denominated floating 
rate notes at such time. 

The Benchmark Replacement Adjustment shall not include the Margin specified herein 
and such Margin shall be applied to the Benchmark Replacement to detennine the interest 
payable on the Securities of this series. 
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"Benchmark Replacement Conforming Changes" means, with respect to any 
Benchmark Replacement, any technical, administrative or operational changes (including 
changes to the definitions or interpretations of "Interest Period", the timing and frequency of 
detennining rates and making payments of interest, the rounding of amounts or tenors, and other 
administrative matters) that the Company (or its Designee) decides may be appropriate to reflect 
the adoption of such Benchmark Replacement in a manner substantially consistent with market 
practice (or, if the Company (or its Designee) decides that adoption of any portion of such 
market practice is not administratively feasible or if the Company (or its Designee) determines 
that no market practice for use of the Benchmark Replacement exists, in such other manner as 
the Company (or its Designee) detennines is reasonably necessary or practicable). 

"'Benchmark Replacement Date" means the earliest to occur of the following events 
with respect to the then-current Benchmark: 

(1) in the case of clause (I) or (2) of the definition of "Benchmark Transition Event," the 
later of (a) the date of the public statement or publication of information referenced 
therein and (b) the date on which the administrator of the Benchmark pem1anently or 
indefinitely ceases to provide the Benchmark; or 

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the date 
of the public statement or publication of information referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date 
occurs on the same day as, but earlier than, the Reference Time in respect of any determination, 
the Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time 
for such determination. 

"Benchmark Transition Event" means the occurrence of one or more of the following 
events with respect to the then-current Benchmark: 

(1) a public statement or publication of information by or on behalf of the administrator 
of the Benchmark announcing that such administrator has ceased or will cease to 
provide the Benchmark, permanently or indefinitely, provided that, at the time of 
such statement or publication, there is no successor administrator that will continue to 
provide the Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark, the central bank for the currency of the Benchmark, 
an insolvency official with jurisdiction over the admini~trator for the Benchmark, a 
resolution authority with jurisdiction over the administrator for the Benchmark or a 
court or an entity with similar insolvency or resolution authority over the 
administrator for the Benchmark, which states that the administrator of the 
Benchmark has ceased or will cease to provide the Benchmark permanently or 
indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Benchmark; or 
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(3) a public statement or publication of infonnation by the regulatory supervisor for the 
administrator of the Benchmark announcing that the Benchmark is no longer 
representative. 

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor 
(including overnight) having approximately the same length (disregarding business day 
adjustment) as the applicable tenor for the then-current Benchmark. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined 
for the Corresponding Tenor by interpoJating on a linear basis between: (1) the Benchmark for 
the longest period (for which the Benchmark is available) that is shorter than the Corresponding 
Tenor and (2) the Benchmark for the shortest period (for which the Benchmark is available) that 
is longer than the Corresponding Tenor. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International 
Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented 
from time to time, or any successor definitional booklet for interest rate derivatives published 
from time to time. 

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or 
negative value or zero) that would apply for derivatives transactions referencing the ISDA 
Definitions to be determined upon the occurrence of an index cessation event with respect to the 
Benchmark for the applicable tenor. 

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions 
referencing the ISDA Definitions to be effective upon the occurrence of an index cessation date 
with respect to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback 
Adjustment. 

"Reference Time" with respect to any detennination of the Benchmark means (1) if the 
Benchmark is Compounded SOFR, the SOFR Index Determination Time, as such time is 
defined above, and (2) if the Benchmark is not Compounded SOFR, the time determined by 
the Company (or its Designee) in accordance with the Benchmark Replacement Conforming 
Changes. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal 
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal 
Reserve Board and/or the Federal Reserve Bank ofNew York or any successor thereto. 

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding 
the Benchmark Replacement Adjustment. 

Redemption. 

The Securities of this series shall be redeemable at the option of the Company in whole or 
in part at any time or from time to time on or after November 10, 2021 (each a "Redemption 
Date"), upon notice (the "Redemption Notice") mailed at least ten (10) days but not more than 
sixty (60) days prior to a Redemption Date at a price (the "Redemption Price") equal to J 00% 
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of the principal amount of the Securities of this series being redeemed, plus accrued and unpaid 
interest, if any, on the Securities of this series being redeemed to but excluding the Redemption 
Date. 

If at the time the Redemption Notice is given, the redemption moneys are not on deposit 
with the Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of 
the redemption moneys on or before the Redemption Date and such Redemption Notice shall be 
ofno force or effect unless such moneys are received. 

Upon payment of the Redemption Price, on and after the Redemption Date interest will 
cease to accrue on the Securities of this series or portions thereof called for redemption. 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of 
this Security upon compliance with certain conditions set forth in the Indenture, including the 
Officer's Certificate described above. 

If an Event of Default with respect to Securities of this series shall occur and be 
continuing, the principal of and interest on the Securities of this series may be declared due and 
payable in the manner and with the effect provided in the Indenture. 

The Indenture pennits, with certain exceptions as therein provided, the amendment 
thereof and the modification of the rights and obligations of the Company and the rights of the 
Holders of the Securities of each series to be affected by such amendment to the Indenture at any 
time by the Company and the Trustee with the consent of the Holders of a majority in principal 
amount of the Securities at the time Outstanding of all series to be thus affected. · The Indenture 
also contains provisions permitting the Holders of specified percentages in principal amount of 
the Securities of each series at the time Outstanding, on behalf of the Holders of all Securities of 
such series, to waive compliance by the Company with certain provisions of the Indenture and 
certain past defaults under the Indenture and their consequences. Any such consent or waiver by 
Holders of the specified percentages in principal amount of the Securities of this series shall be 
conclusive and binding upon all current and future Holders of this Security and of any Security 
issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or 
not notation of such consent or waiver is made upon this Security. 

As provided in and subject to the provisions of the Indenture, the Holder of this Security 
shall not have the right to institute any proceeding with respect to the Indenture or for the 
appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall 
have previously given the Trustee written notice of a continuing Event of Default with respect to 
the Securities of this series, the Holders of a majority in aggregate principal amount of the 
Securities of all series at the time Outstanding in respect of which an Event of Default shall have 
occurred and be continuing shall have made written request to the Trustee to institute 
proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable 
indemnity, and the Trustee shall not have received from the Holders of a majority in aggregate 
principal amount of Securities of all series at the time Outstanding in respect of which an Event 
of Default shall have occurred and be continuing a direction inconsistent with such request. and 
shall have failed to institute any such proceeding, for sixty (60) days after receipt of such notice, 
request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder 
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of this Security for the enforcement of any payment of principal hereof or any premium or 
interest hereon on or after the respective due dates expressed herein. 

No reference herein to the Indenture and no provision of this Security or of the Indenture 
shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay 
the principal of and any premium and interest on this Security at the times, place and rate, and in 
the coin or currency, herein prescribed. 

The Securities of this series are issuable only in registered form without coupons in 
minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. As 
provided in the Indenture and subject to certain limitations therein set forth, Securities of this 
series are exchangeable for a like aggregate principal amount of Securities of this series and of 
like tenor and of authorized denominations, as requested by the HoJder surrendering the same. 

No service charge shall be made for any such registration of transfer or exchange, but the 
Company may require payment of a sum sufficient to cover any tax or other governmental 
charge that may be imposed in connection therewith. 

The Company, the Trustee and any agent of the Company or the Trustee may treat the 
Person in whose name this Security is registered as the absolute owner hereof for all purposes, 
whether or not this Security be overdue, and none of the Company, the Trustee or any such agent 
shall be affected by notice to the contrary. 
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Exhibit 1 (g) 
Trust Indenture, dated as of May 1, 2021, between Miami-Dade County 
Industrial Development Authority and The Bank ofNew York Mellon Trust 
Company, N.A., as trustee, with respect to the Revenue Refunding Bonds. 
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TRUST INDENTURE 

THIS TRUST INDENTURE (as amended and supplemented, the "Indenture"), 
made and entered into as of the pt day of May, 2021, is by and between MIAMI-DADE 
COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body corporate and 
politic duly organized and existing under the of the State of Florida (the "Issuer"), and THE 
BANK OF NEW YORK MELLON TRUST COMP ANY, N.A., a national banking 
association having a corporate trust office in Jacksonville, Florida (said national banking 
association and any bank or trust company becoming successor trustee under this Indenture 
being herein called the "Trustee"). 

WITNESSETH: 

WHEREAS, the Issuer is a public body corporate and politic created pursuant to 
Section 159.45, Florida Statutes and is empowered pursuant to the Constitution of the State 
of Florida, Chapter 159, Parts II and III, Florida Statutes, as amended (the "Act"), and is a 
political subdivision of a state within the meaning of Section 103(a)(l) of the Internal 
Revenue Code of 1986, as amended (the "Code"), or a constituted authority authorized to 
issue obligations for and on behalf of such a political subdivision, all within the meaning 
of the applicable regulations under the Code; and is empowered to issue revenue refunding 
bonds for the purpose of refunding any outstanding bonds previously issued under Chapter 
159, Part II, Florida Statutes; and 

WHEREAS, pursuant to the provisions of Chapter 159, Part II, Florida Statutes, 
the Issuer has previously issued its outstanding Exempt Facilities Revenue Refunding 
Bonds (Florida Power & Light Company Project) Series 1993 and Pollution Control 
Revenue Refunding Bonds (Florida Power & Light Company Project) Series 1995 
(collectively, the "Refunded Bonds") for the benefit of Florida Power & Light Company 
(the "Borrower"), that refinanced: (1) the acquisition, construction and installation of 
certain air and water pollution control, sewage and solid waste disposal facilities located at 
Units I, 2, 3, and 4 of the Turkey Point Electrical Generating Plant located at 9700 SW 
344th Street, Homestead, Florida 33035, in Miami-Dade County, and the now closed 
Cutler Power Plant (formerly located in Miami-Dade County), (2) the acquisition, 
construction, and installation of certain water pollution control facilities, consisting of, 
among other things, improvements to and enhancements of the cooling reservoir systems 
located at the Borrower's Manatee Electrical Generating Plant, located at 19050 State Road 
62, Parrish, Florida 34219, in Manatee County, Florida and the Borrower's Sanford 
Electrical Generating Plant, located at 140 Barwick Rd, DeBary, Florida 32713, in Volusia 
County, Florida and (3) the acquisition, construction, and installation of certain mass 
commuting facilities consisting of certain additions and improvements to the Borrower's 
distribution system that are dedicated to the operation of the Miami-Dade County Metrorail, 
which is a mass commuting facility located in Miami-Dade County, Florida (collectively, 
the "Project"); and 
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WHEREAS, the Issuer has determined to issue its: Revenue Refunding Bonds 
(Florida Power & Light Project), Series 2021 (the "Bonds") in an aggregate principal 
amount of Fifty-Four Million Three Hundred Eighty-Five Thousand Dollars ($54,385,000), 
under this Indenture, in order to refund and redeem the Refunded Bonds; and 

WHEREAS, concurrently with the issuance of the Bonds, the Borrower and the 
Issuer have entered into the Loan Agreement, dated as of May I, 2021 (the "Loan 
Agreement"), whereby the Issuer has agreed to lend the proceeds of the Bonds to the 
Borrower, and the Borrower has agreed to make Loan Repayments under and defined in 
the Loan Agreement equal to the principal of and interest and any premium on the Bonds 
and the Issuer will assign its right, title and interest in the Loan Agreement ( except for 
certain reserved rights described below) to the Trustee for the benefit of the holders of the 
Bonds; and 

WHEREAS, the Issuer has determined that the Bonds to be issued hereunder and 
the certificate of authentication by the Registrar (hereinafter identified) to be endorsed on 
all such Bonds shall be, respectively, substantially in the form attached hereto as EXHIBIT 
A, with such variations, omissions and insertions as are required or permitted by this 
Indenture; and 

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

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

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

NOW, THEREFORE, THIS INDENTURE WITNESSETH, that in 
consideration of the premises, of the acceptance by the Trustee of the trusts hereby created, 
and of the purchase and acceptance of the Bonds by the holders thereof, and also for and 
in consideration of the sum of One Dollar ($1.00) to the Issuer in hand paid by the Trustee 
at or before the execution and delivery of this Indenture, the receipt of which is hereby 
acknowledged, and for the purpose of fixing and declaring the terms and conditions upon 
which the Bonds are to be issued, authenticated, delivered, secured and accepted by all 
persons who shall from time to time be or become holders thereof, and in order to secure 
the payment of the principal of all the Bonds at any time issued and outstanding hereunder 
and the premium, if any, and interest thereon according to their tenor, purport and effect, 
and in order to secure the performance and observance of all the covenants, agreements 
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and conditions therein and herein contained, the Issuer has executed and delivered this 
Indenture and has pledged and assigned and does hereby pledge and assign to the Trustee 
the Issuer's rights under the Loan Agreement (except its rights under Sections 5.l(c) and 
9.4 of the Loan Agreement to payment of certain costs and expenses and under Section 7.3 
of the Loan Agreement to indemnification), including its rights to the Loan Repayments 
and other moneys to the extent provided in this Indenture and under the Loan Agreement, 
and has granted and does hereby grant a security interest in the Bond Fund, all as security 
for the payment of the Bonds and the premium, if any, and interest thereon and as security 
for the satisfaction of any other obligation assumed by it in connection with such Bonds, 
and it is so mutually agreed and covenanted by and between the parties hereto; 

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

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

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

THIS INDENTURE FURTHER WITNESSETH, and it is expressly declared, 
that all Bonds issued and secured hereunder are to be issued, authenticated and delivered 
and all said Loan Repayments, revenues and other income and moneys hereby pledged are 
to be dealt with and disposed of under, upon and subject to the terms, conditions, 
stipulations, covenants, agreements, trusts, uses and purposes as hereinafter expressed, and 
the Issuer has agreed and covenanted, and does hereby agree and covenant, with the Trustee 
and with the respective holders and owners, from time to time, of the Bonds, or any part 
thereof, as follows: 
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SECTION 101 

ARTICLE I 
DEFINITIONS 

MEANING OF WORDS AND TERMS. 

(a) When used in this Indenture (except as otherwise expressly provided 
or wiless the context otherwise requires), the following terms shall have the meanings 
specified in the foregoing recitals: 

Act 
Borrower 
Issuer 
Loan Agreement 
Project 
Refunded Bonds 
Bonds 
Trustee 

(b) All words and terms defined in Article I of the Loan Agreement shall 
have the same meanings in this Indenture, unless otherwise specifically defined herein. In 
addition, the following words and terms as used in this Indenture shall have the following 
meanings unless some other meaning is plainly intended: 

"Alternate Long-Term Interest Rate Index" shall mean, if for any reason, the 
Long-Term Interest Rate for Bonds is not so determined for the Long-Term Interest Rate 
Period by the Remarketing Agent on or prior to the first day of such Long-Term Interest 
Rate Period, then such Bonds shall bear interest at the Weekly Interest Rate as provided in 
Section 20l(e) hereof, and shall continue to bear interest at a Weekly Interest Rate 
determined in accordance with Section 201 ( e) hereof until such time as the interest rate on 
such Bonds shall have been adjusted to another Interest Rate Period as provided herein, 
and the Bonds shall continue to be subject to mandatory purchase as described in Section 
202(d) hereof. 

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

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

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

"Bond Fund" means the fund created by Section 501 hereof. 

"Bonds" means the Bonds authorized to be issued under Section 201 of this 
Indenture for the purpose of financing the cost of refunding and redeeming the Refunded 
Bonds. 

"Borrower" means Florida Power & Light Company, a corporation existing under 
the laws of the State of Florida, and its successors or assigns and any surviving, resulting 
or transferee corporation as provided in Section 7 .2 of the Loan Agreement. 

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

"Chairman" shall mean the person at the time serving as Chairman or Vice 
Chairman of the Issuer or any successor to the principal functions thereof. 

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

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

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

"Commercial Paper Term Rate" shall mean, with respect to each Bond, a fixed, 
non-variable interest rate on such Bond established periodically in accordance with Section 
201 (g) hereof. 
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"Daily Interest Rate" shall mean a variable interest rate on the Bonds established 
in accordance with Section 20 I ( d) hereof 

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

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

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

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

"Government Obligations" means obligations issued or unconditionally 
guaranteed as to the timely payment of principal and interest by the United States. 

"Interest Accrual Date'~ shall mean (i) with respect to any Daily Interest Rate 
Period, the first day thereof and, thereafter, the first day of each calendar month during that 
Daily Interest Rate Period, (ii) with respect to any Weekly Interest Rate Period, the first 
day thereof and, thereafter, the first Wednesday of each month during that Weekly Interest 
Rate Period, (iii) with respect to any Long-Term Interest Rate Period, the first day thereof 
and, thereafter, each Interest Payment Date in respect thereof and (iv) with respect to each 
Commercial Paper Term, the first day thereof. 

"Interest Payment Date" shall mean (i) with respect to any Daily Interest Rate 
Period, the fifth Business Day of each calendar month, (ii) with respect to any Weekly 
Interest Rate Period, the first Wednesday of each calendar month, or, if such first 
Wednesday shall not be a Business Day, the next succeeding Business Day, (iii) with 
respect to any Long-Term Interest Rate Period, the fifth day of the calendar month that is 
six months after the calendar month in which the adjustment to any Long-Term Interest 
Rate Period occurs and the fifth day of the calendar month every six months after each such 
payment date thereafter until the end of such Long-Term Interest Rate Period, (iv) with 
respect to any Commercial Paper Term, the day next succeeding the last day thereof, (v) 
with respect to each Interest Rate Period, the day next succeeding the last day thereof and 
(vi) the Maturity Date. 

"Interest Rate Period" shall mean any Daily Interest Rate Period, any Weekly 
Interest Rate Period, any Commercial Paper Interest Rate Period or any Long-Term Interest 
Rate Period. 
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"Investment Obligations" means: (i) certificates of deposit issued by, or time 
deposits with, or bankers' acceptances drawn on and accepted by, foreign, national or state 
banks, including the Trustee, which have combined capital and surplus of at least 
$25,000,000; (ii) bonds and other obligations issued by, or by authority of, any state of the 
United States, any territory or possession of the United States, including the 
Commonwealth of Puerto Rico and agencies thereof, or any political subdivision of any of 
the foregoing; (iii) commercial paper; (iv) other corporate debt securities; (v) repurchase 
agreements (including repurchase agreements with the Trustee) fully secured by any of the 
foregoing obligations; (vi) Government Obligations; or (vii) any other obligations or 
securities which may lawfully be purchased by the Trustee. The Trustee may conclusively 
rely upon the Borrower's written instructions as to both the suitability and legality of the 
directed investments. 

"Letter of Representations" shall mean any letter of representations with DTC 
with respect to Bonds deposited with DTC in its book-entry system. 

"Long-Term Interest Rate" shall mean, with respect to each Bond, a fixed, 
non-variable interest rate on such Bond established in accordance with Section 20l(f) 
hereof. 

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

"Maturity Date" shall mean May 1, 2046. 

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

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

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

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

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

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

"Paying Agent" shall mean the initial and any successor paying agent or agents 
appointed in accordance with Section 91 7 hereof. "Principal Office" of the Paying Agent 
shall mean the Principal Office of the Tender Agent or such other office thereof designated 
in writing to the Issuer, the Trustee, the Tender Agent and the Remarketing Agent. 

"Pledge Agreement" means a Pledge Agreement to be entered into by and between 
the Borrower and the Trustee, in the event additional collateral is pledged as collateral 
security for the payment of the principal of and interest on the Bonds, as provided in 
Section 5 .3 of the Loan Agreement. 

"Principal Office", in the case of the Trustee or Tender Agent, means the office at 
which, at the time in question, its corporate trust activities relating to the Bonds are 
principally conducted, and, in the case of the Remarketing Agent, means the office at which, 
at the time in question, its remarketing activities relating to the Bonds are principally 
conducted. 
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"Purchase Fund" shall mean the fund created by Section 1401 hereof. 

"Rating Category" shall mean a generic securities rating category, without regard, 
in the case of a long-term rating category, to any refinement or gradation of such long-term 
rating category by a numerical modifier or otherwise. 

"Record Date" shall mean (a) with respect to any Interest Payment Date in respect 
of any Daily Interest Rate Period, the last Business Day of each calendar month or, in the 
case of the last Interest Payment Date in respect of a Daily Interest Rate Period, the 
Business Day immediately preceding such Interest Payment Date, (b) with respect to any 
Interest Payment Date in respect of any Weekly Interest Rate Period, the Business Day 
next preceding each Interest Payment Date, ( c) with respect to any Interest Payment Date 
in respect of any Commercial Paper Term, the Business Day immediately preceding such 
Interest Payment Date, and ( d) with respect to any Interest Payment Date in respect of any 
Long-Term Interest Rate Period, the 15th day (whether or not a Business Day) immediately 
preceding such Interest Payment Date or, in the event that an Interest Payment Date shall 
occur less than 15 days after the first day of a Long-Term Interest Rate Period, such first 
day. 

"Registrar" shall mean the registrar or registrars appointed in accordance with 
Section 206 hereof. "Principal Office" of the Registrar shall mean the Principal Office of 
the Tender Agent or such other office thereof designated in writing to the Issuer, the Trustee, 
the Tender Agent and the Remarketing Agent. 

"Remarketing Agent" shall mean the initial and any successor remarketing agent 
appointed in accordance with Section 140 I ( a) hereof. "Principal Office" of the 
Remarketing Agent shall mean KeyBanc Capital Markets Inc., 227 W. Monroe Street, 
Suite 1700, Chicago, Illinois 60606, Attention: Kurtis J. Holle, Director or in either case 
such other office thereof designated in writing to the Issuer, the Trustee and the Tender 
Agent. 

"Secretary" shall mean the person at the time serving as Secretary Ex-Officio of 
the Issuer or any Assistant Secretary. 

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

"Special Record Date" shall mean, with respect to any Bond, the date established 
by the Trustee in connection with the payment of overdue interest on that Bond pursuant 
to Section 203 hereof. 
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"Tender Agent" shall mean the initial and any successor tender agent appointed in 
accordance with Section 140l(b) hereof. "Principal Office" of the Tender Agent shall 
mean The Bank of New York Mellon Trust Company, N.A., 4655 Salisbury Road, Suite 
300, Jacksonville, Florida 32256, or such other office thereof designated in writing to the 
Issuer, the Trustee and the Remarketing Agent. 

"Tender Agreement" shall mean the Series 2021 Tender Agreement, dated as of 
May 1, 2021, between the Trustee, the Borrower, the Remarketing Agent for the Bonds 
and the Tender Agent, as supplemented or amended in accordance with the provisions 
thereof. 

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

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

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

SECTION 102 RULES OF CONSTRUCTION. (a) Words of the masculine 
gender shall be deemed and construed to include correlative words of the feminine and 
neuter genders. Unless the context shall otherwise indicate, the words "Bond", "owner", 
"holder" and "person" shall include the plural as well as the singular number; the word 
"person" shall include any individual, corporation, partnership, limited liability company, 
joint venture, association, joint-stock company, trust, unincorporated organization or 
government or any agency or political subdivision thereof; and the words "holder" or 
"Bondholder" or "Owner" when used herein with respect to Bonds shall mean the 
registered owner of one or more Bonds at the time issued and outstanding hereunder. 

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

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

( c) All reference herein to particular articles or sections are references to 
articles or sections of this Indenture unless some other reference is indicated. 
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ARTICLE II 
FO&_\f, EXECUTION, AUTHENTICATION AND DELIVERY OF BONDS 

SECTION 201 ISSUAi~CE OF BONDS. 

(a) (i) Limitations on Issuance. No Bonds may be issued under the 
provisions of this Indenture except in accordance with the provisions of this Article. 
There shall be issued under and secured by this Indenture the Bonds of the Issuer in 
the aggregate principal amount of not to exceed Fifty-Four Million Three Hundred 
Eighty-Five Thousand Dollars ($54,385,000) to finance the refunding and 
redemption of the Refunded Bonds and shall be designated '"Miami-Dade County 
Industrial Development Authority Revenue Refunding Bonds (Florida Power & 
Light Company Project), Series 2021" and shall be dated their date of original 
issuance. The Bonds issued hereunder shall mature, subject to the right of prior 
redemption as hereinafter set forth, on the Maturity Date and shall bear interest at 
the rate or rates determined as hereinafter provided. 

(ii) Form of Bonds. The Bonds are issuable as registered Bonds 
without coupons in Authorized Denominations and shall initially be issued 
and held under the book-entry system maintained by DTC; provided, 
however, that the Borrower may at any time elect to discontinue the use of 
such book-entry system. The Bonds shall be substantially in the form set 
forth as EXHIBIT A hereto, with such appropriate variations, omissions and 
insertions as are permitted or required by this Indenture, and may have 
endorsed thereon such legends or text as may be necessary or appropriate to 
conform to any applicable rules and regulations of any governmental 
authority or any usage or requirement of law with respect thereto. 

(b) (i) The Bonds bearing interest at a rate other than a Commercial 
Paper Term Rate shall bear interest from and including the Interest Accrual Date 
immediately preceding the date of authentication thereof, or, if such date of 
authentication shall be an Interest Accrual Date to which interest on the Bonds has 
been paid in full or duly provided for or the date of initial authentication of the 
Bonds, from such date of authentication and each Bond bearing interest at a 
Commercial Paper Term Rate shall bear interest from and including the first day of 
the related Commercial Paper Term; provided, however, that if, as shown by the 
records of the Trustee, interest on the Bonds shall be in default, Bonds issued in 
exchange for Bonds surrendered for registration of transfer or exchange shall bear 
interest from the date to which interest has been paid in full on the Bonds or, if no 
interest has been paid on the Bonds, the date of the first authentication of Bonds 
hereunder. 

(ii) For any Daily Interest Rate Period, interest on the Bonds shall 
be payable on each Interest Payment Date for the period commencing on the 
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second preceding Interest Accrual Date and ending on the day immediately 
preceding the immediately preceding Interest Accrual Date, unless the 
Interest Payment Date shall be the day next succeeding the last day of a Daily 
Interest Rate Period, in which case interest shall be payable on such Interest 
Payment Date for the period commencing on the Interest Accrual Date to 
which interest shall have been paid in full and ending on the day immediately 
preceding such Interest Payment Date. For any Weekly Interest Rate Period, 
interest on the Bonds shall be payable on each Interest Payment Date for the 
period commencing on the immediately preceding Interest Accrual Date (or, 
if any Interest Payment Date is not a Wednesday, commencing on the second 
preceding Interest Accrual Date) and ending on the Tuesday immediately 
preceding the Interest Payment Date ( or, if the period ends sooner than that 
Tuesday, ending on the last day of the Weekly Interest Rate Period). For any 
Commercial Paper Interest Rate Period or Long-Term Interest Rate Period, 
interest on the Bonds shall be payable on each Interest Payment Date for the 
period commencing on the immediately preceding Interest Accrual Date and 
ending on the day immediately preceding such Interest Payment Date. In 
any event, interest on the Bonds shall be payable for the final Interest Rate 
Period to the date on which the Bonds shall have been paid in full. 

(iii) Interest shall be computed, in the case of a Long-Term Interest 
Rate Period, on the basis of a 360-day year consisting of twelve, 30-day 
months, and in the case of any other Interest Rate Period, on the basis of a 
365 or 366-day year, as appropriate, and the actual number of days elapsed. 

( c) In the manner hereinafter provided, the term of the Bonds will be 
divided into consecutive Interest Rate Periods during each of which the Bonds shall 
bear interest at the Daily Interest Rate, the Weekly Interest Rate, Commercial Paper 
Term Rates or Long-Term Interest Rates. The first Interest Rate Period shall 
commence on the date of issuance and delivery of the Bonds and shall be a Daily 
Interest Rate Period. The Bonds shall initially bear interest at the rates per annum 
determined in accordance with the provisions hereof as set forth in the acceptance 
of its appointment as Remarketing Agent signed by KeyBanc Capital Markets Inc. 
on the date of issuance and delivery of the Bonds. Notwithstanding any other 
provision hereof, except during a Long-Term Interest Rate Period ending on the da.y 
immediately preceding the Maturity Date, the Daily, Weekly, Commercial Paper or 
Long-Term Interest Rate shall not exceed 12% per annum. 

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

(ii) Adjustment to Daily Interest Rate. At any time, the Borrower, 
by written direction to the Issuer, the Trustee, the Registrar, the Tender Agent 
and the then-current Remarketing Agent, may elect that the Bonds shall bear 
interest at a Daily Interest Rate. Such direction shall specify (A) the effective 
date of such adjustment to a Daily Interest Rate, which shall be (1) a Business 
Day not earlier than the 15th day ( or if the then-current Interest Rate Period 
shall be a Long-Term Interest Rate Period and such Long-Term Interest Rate 
Period shall end on a day prior to the day originally established as the last 
day thereof, not earlier than the 30th day) following the second Business Day 
after receipt by the Trustee of such direction, (2) in the case of an adjustment 
from a Long-Term Interest Rate Period, the day immediately following the 
last day of the then-current Long-Term Interest Rate Period or a day on which 
the Bonds would otherwise be subject to optional redemption pursuant to 
Section 301(c)(ii) hereof if such adjustment did not occur, and (3) in the case 
of an adjustment from a Commercial Paper Interest Rate Period, either the 
day immediately following the last day of the Commercial Paper Interest 
Rate Period or, as to any Bond, the day immediately following the last day 
of the Commercial Paper Term then in effect (or to be in effect) with respect 
to that Bond, and (B) the name and Principal Office of the Remarketing 
Agent while the Bonds bear interest at the Daily Interest Rate. In addition, 
the direction shall be accompanied by a Favorable Opinion of Bond Counsel 
unless the then-current Interest Rate Period is a Weekly Interest Rate Period 
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or a Commercial Paper Interest Rate Period. During each Daily Interest Rate 
Period commencing on a date so specified and ending on the day 
immediately preceding the effective date of the next succeeding Interest Rate 
Period, the interest rate borne by the Bonds shall be a Daily Interest Rate. 

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

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

(ii) Adjustment to Weeklv Interest Rate. At any time, the 
Borrower, by written direction to the Issuer, the Trustee, the Registrar, the 
Tender Agent and the Remarketing Agent, may elect that any series of the 
Bonds shall bear interest at a Weekly Interest Rate. Such direction shall 
specify (A) the effective date of such adjustment to a Weekly Interest Rate, 
which shall be ( 1) a Business Day not earlier than the 15th day ( or if the 
then-current Interest Rate Period shall be a Long-Term Interest Rate Period 
and such Long-Term Interest Rate Period shall end on a day prior to the day 
originally established as the last day thereof, not earlier than the 30th day) 
following the second Business Day after receipt by the Trustee of such 
direction, (2) in the case of an adjustment from a Long-Term Interest Rate 
Period, the day immediately following the last day of the then-current 
Long-Term Interest Rate Period or a day on which such Bonds would 
otherwise be subject to optional redemption pursuant to Section 30l(c)(ii) 
hereof if such adjustment did not occur, and (3) in the case of an adjustment 
from a Commercial Paper Interest Rate Period, either the day immediately 
following the last day of the Commercial Paper Interest Rate Period or, as to 
any Bond, the day immediately following the last day of the Commercial 
Paper Term then in effect (or to be in effect) with respect to that Bond, and 
(B) the name and Principal Office of the Remarketing Agent while such 
Bonds bear interest at the Weel<ly Interest Rate. In addition, the direction 
shall be accompanied by a Favorable Opinion of Bond Counsel unless the 
then-current Interest Rate Period is a Daily Interest Rate Period or a 
Commercial Paper Interest Rate Period. During each Weekly Interest Rate 
Period commencing on a date so specified and ending on the day 
immediately preceding the effective date of the next succeeding Interest Rate 
Period, the interest rate borne by such Bonds shall be a Weekly Interest Rate. 

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

(f) (i) Determination of Long-Term Interest Rate. During each 
Long-Term Interest Rate Period, the Bonds shall bear interest at the Long-Term 
Interest Rate. The Long-Term Interest Rate for such Bonds, or, in the case of an 
adjustment from a Commercial Paper Interest Rate Period in accordance with 
Alternative (II) set forth in Section 201 (g)(iv) hereof, the Long-Tenn Interest Rate 
for such Bond, shall be determined by the Remarketing Agent on the effective date, 
or on a Business Day selected by it not more than 30 days prior to such effective 
date, of such Long-Tenn Interest Rate Period, with respect to the Bonds or such 
Bond. The Long-Tenn Interest Rate shall be the rate of interest per annum 
determined by the Remarketing Agent (based on the examination of tax-exempt 
obligations comparable to such Bonds known by the Remarketing Agent to have 
been priced or traded under then-prevailing market conditions) to be the minimum 
interest rate which, if borne by such Bonds, would enable the Remarketing Agent 
to sell such Bonds on such effective date at a price (without regard to accrued 
interest) equal to the principal amount thereof. If, for any reason, the Long-Term 
Interest Rate for any Long-Tenn Interest Rate Period cannot be determined by the 
Remarketing Agent as hereinabove provided, the Long-Term Interest Rate for such 
Long-Term Interest Rate Period the Long-Term Interest Rate will be at the Weekly 
Interest Rate as provided in Section 20 I ( e) hereof, and shall continue to bear interest 
at a Weekly Interest Rate determined in accordance with Section 20l(e) until such 
time as the interest rate on such Bonds shall have been adjusted to another Interest 
Rate Period as provided herein, and such Bonds shall continue to be subject to 
mandatory purchase as described in Section 202( d) hereof. 

(ii) Adjustment to Long-Term Interest Rate. (A) At any time, the 
Borrower, by written direction to the Issuer, the Trustee, the Registrar, the 
Tender Agent and the then-current Remarketing Agent may elect that the 
Bonds shall bear interest at a Long-Term Interest Rate or Rates. As a part of 
such election, the Borrower also may determine that the initial Long-Term 
Interest Rate Period shall be followed by successive Long-Term Interest Rate 
Periods. Such direction shall specify (1) the effective date of such 
Long-Term Interest Rate Period, which date shall be (a) a Business Day not 
earlier than the 15th day ( or if the then-current Interest Rate Period shall be 
a Long-Term Interest Rate Period and such Long-Term Interest Rate Period 
shall end on a day prior to the day originally established as the last day 
thereof, not earlier than the 30th day) following the second Business Day 
after receipt by the Trustee of such direction, (b) in the case of an adjustment 
from a Long-Term Interest Rate Period to another Long-Term Interest Rate 
Period, the day immediately following the last day of the then-current 
Long-Tenn Interest Rate Period or a day on which the Bonds would 
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otherwise be subject to optional redemption pursuant to Section 30l(c)(ii) 
hereof if such adjustment did not occur, ( c) in the case of the determination 
of successive Long-Term Interest Rate Periods, the day immediately 
following the last day of the immediately preceding Long-Term Interest Rate 
Period and ( d) in the case of an adjustment from a Commercial Paper Interest 
Rate Period, the date or dates determined in accordance with Alternatives (I) 
or (II) set forth in Section 20l(g)(iv) hereof (provided, that if prior to the 
Borrower's making such election, any Bonds shall have been called for 
redemption and such redemption shall not have theretofore been effected, the 
effective date of such Long-Term Interest Rate Period shall not precede such 
redemption date); (2) the duration of such Long-Term Interest Rate Period 
or, if successive Long-Term Interest Rate Periods shall have been designated, 
of each such Long-Term Interest Rate Period, in accordance with Section 
201(f)(iii) hereof; (3) a date or dates on or prior to which Owners are required 
to deliver such Bonds to be purchased (if other than the effective date); (4) 
with respect to any such Long-Term Interest Rate Period, may specify 
redemption prices greater or lesser, and after periods longer or shorter, than 
those set forth in Section 30l(c)(ii) hereof; and (5) state the name and 
Principal Office of the Remarketing Agent while such Bonds bear interest at 
the Long-Term Interest Rate or Rates; provided, however, that in lieu of 
including the information to be provided pursuant to clauses (2) and (4) 
above in such direction, such information may be provided in a supplemental 
written direction of the Borrower at any time prior to the effective date if 
accompanied by a Favorable Opinion of Bond Counsel. The foregoing 
notwithstanding, the Borrower, by written direction to the Issuer, the Trustee, 
the Registrar, the Tender Agent and the Remarketing Agent may rescind its 
decision that such Bonds shall bear interest at a Long-Term Interest Rate or 
Rates provided that notice of such rescission is sent to the Trustee and the 
Remarketing Agent not less than one day prior to the effective date of such 
Long-Term Interest Rate Period in which case such Bonds will remain in the 
then-current Interest Rate Period; provided, however, that notwithstanding 
such rescission such Bonds shall still be subject to mandatory purchase as 
described in Section 202( d) hereof. 

(B) Unless the Long-Term Interest Rate Period or Periods so determined 
are part of a series of successive Long-Term Interest Rate Periods which, together 
with the then-current Long-Term Interest Rate Period, shall be equal in length, as 
nearly as possible taking into account the requirements of this Section 20l(f)(ii), 
such notice shall be accompanied by a Favorable Opinion of Bond Counsel. In any 
event, a Favorable Opinion of Bond Counsel shall be required prior to adjustment 
from a Long-Term Interest Rate Period of a duration in excess of one year to a Long
Term Interest Rate Period of a duration of exactly one year. If the Borrower shall 
designate successive Long-Term Interest Rate Periods, but shall not, with respect to 

17 



the second or any subsequent Long-Tenn Interest Rate Period, specify any of the 
information described in clauses (3), (4) or (5) of Section 20l(f)(ii)(A) above, the 
Borrower, by written direction to the Issuer, the Trustee, the Tender Agent and the 
Remarketing Agent, given not later than the third Business Day preceding the 15th 
day prior to the first day of such Long-Term Interest Rate Period, may specify any 
of such information not previously specified with respect to such Long-Term 
Interest Rate Period, accompanied by a Favorable Opinion of Bond Counsel if such 
opinion was required pursuant to the provisions above at the time of the 
determination of the initial Long-Term Interest Rate Period. During the Long-Term 
Interest Rate Period commencing and ending on the dates so determined and during 
each successive Long-Term Interest Rate Period, if any, so determined, the interest 
rate borne by the Bonds shall be a Long-Term Interest Rate. 

(C) If, in connection with the expiration of any Long-Term Interest Rate 
Period ( other than one of a succession of Long-Term Interest Rate Periods of equal 
duration, determined as aforesaid), by the Business Day preceding the date on which 
the Registrar must mail notice to the Owners of an adjustment oflnterest Rate Period 
pursuant to Section 201(f)(iv) hereof,, the Trustee shall not have received notice of 
the Borrower's election that, during the next succeeding Interest Rate Period, the 
Bonds shall bear interest at a Daily Interest Rate, a Weekly Interest Rate or a 
Long-Term Interest Rate, or at Commercial Paper Term Rates, the next succeeding 
Interest Rate Period shall be (1) if the Long-Tenn Interest Rate Period to expire is 
longer than one year in duration, a Weekly Interest Rate Period, in which case no 
Favorable Opinion of Bond Counsel need be delivered or (2) if the Long-Term 
Interest Rate Period to expire is one year in duration, a Daily Interest Rate Period, 
in which case no Favorable Opinion of Bond Counsel need be delivered. 

(iii) Selection of Long-Tenn Interest Rate Period. The Long-Term 
Interest Ra:te Period shall be established by the Borrower in the notice given 
pursuant to Section 20 I (f)(ii) hereof (the first such Long-Term Interest Rate 
Period commencing on the date of adjustment of the Bonds to the Long-Term 
Interest Rate) and thereafter each successive Long-Term Interest Rate Period 
shall be the same as that so established by the Borrower until a different 
Long-Term Interest Rate Period is specified by the Borrower in accordance 
with this Section or until the adjustment of the Bonds to a Daily, Weekly or 
Commercial Paper Interest Rate Period or the Maturity Date. Each 
Long-Term Interest Rate Period shall be at least one year in duration and 
shall end on the day next preceding an Interest Payment Date (which must 
be a Business Day). 

(iv) Notice of Adjustment to Long-Term Interest Rate. The 
Registrar shall give notice by first-class mail of an adjustment to a 
Long-Term Interest Rate Period to the Owners of the Bonds not less than 15 
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days (unless the then-current Interest Rate Period shall be a Long-Term 
Interest Rate Period and such Long-Term Interest Rate Period shall end on a 
day prior to the day originally established as the last day thereof, in which 
case not less than 30 days) prior to the effective date (or each effective date 
in the case of an adjustment from a Commercial Paper Interest Rate Period 
in accordance with Alternative (11) set forth in Section 201(g)(iv) hereof) of 
such Long-Term Interest Rate Period. The Borrower shall cause the form of 
such notice to be provided to the Registrar. Such notice shall state: (A) that 
the interest rate on the Bonds shall be adjusted to a Long-Term Interest Rate, 
(B) the effective date or dates and the last day of such Long-Term Interest 
Rate Period, (C) that the Bonds are subject to mandatory tender for purchase 
on such effective date, (D) the procedures of such purchase, and (E) that, 
although the adjustment to a Long-Term Interest Rate is subject to rescission 
by the Borrower, the Bonds remain subject to purchase. 

(v) Adjustment from Long-Term Interest Rate Period. In addition 
to an adjustment from a Long-Term Interest Rate Period on the day 
immediately following the last day of the Long-Term Interest Rate Period, at 
any time during a Long-Term Interest Rate Period (subject to the provisions 
set forth in this paragraph (v)) the Borrower may elect that the Bonds no 
longer shall bear interest at a Long-Term Interest Rate and shall instead bear 
interest at a Daily Interest Rate, a Weekly Interest Rate, Commercial Paper 
Tenn Rates or a new Long-Term Interest Rate, as specified in such election. 
In the notice of such election, the Borrower shall also specify (A) the 
effective date of the new Interest Rate Period, which date shall be no earlier 
than the first date, not less than thirty-five days following the date of receipt 
by the Trustee of the notice of election from the Borrower, on which the 
Bonds shall be subject to optional redemption in accordance with Section 
301(c)(ii) hereof, and (B) the name and Principal Office of the Remarketing 
Agent while such Bonds bear interest based on such new interest rate 
determination method. Bonds shall be subject to mandatory tender for 
purchase on the effective date of the new Interest Rate Period thereof, in 
accordance with Section 202( d) hereof, at a purchase price equal to the 
optional redemption price set forth in Section 301 ( c )(ii) hereof which would 
be applicable on that date. Notwithstanding any other provision of this 
Indenture, in the event that the Borrower elects to adjust from a Long-Term 
Interest Rate Period prior to the day following the last day thereof, the 
Registrar shall give the notice of adjustment to the new Interest Rate Period 
required by Sections 20l(d)(iii), (e)(iii), (f)(iv) and (g)(iii), as applicable, not 
less than 30 days prior to the effective date of the new Interest Rate Period. 

(g) (i) Determination of Commercial Paper Terms and Commercial 
Paper Term Rates. (A) During each Commercial Paper Interest Rate Period, the 
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Bonds shall bear interest during each Commercial Paper Term for such Bond at the 
Commercial Paper Term Rate for such Bond. Each of such Commercial Paper 
Terms and Commercial Paper Term Rates for the Bond shall be determined by the 
Remarketing Agent no later than the first day of each Commercial Paper Term. 
Each Commercial Paper Term for the Bond shall be a period of not less than one 
nor more than 270 days, determined by the Remarketing Agent to be the period 
which, together with all other Commercial Paper Terms for all Bonds then 
Outstanding, will result in the lowest overall interest expense on such Bonds over 
such period. Further, each Commercial Paper Term shall end on either a day which 
immediately precedes a Business Day or on the day immediately preceding the 
Maturity Date. If, for any reason, a Commercial Paper Term for any Bond cannot 
be so determined by the Remarketing Agent, it will extend by one Business Day ( or 
until the earlier stated maturity of the Bonds) automatically until the Remarketing 
Agent is able to set the rate and, if in that instance the Remarketing Agent fails for 
whatever reason to determine the interest rate for such Bond, then the interest rate 
for such Bond for that Commercial Paper Interest Rate Period shall be the interest 
rate in effect for the preceding Commercial Paper Interest Rate Period. In 
determining the number of days in each Commercial Paper Term, the Remarketing 
Agent shall take into account the following factors: (1) existing short-term 
tax-exempt market rates and indices of such short-term rates, (2) the existing market 
supply and demand for short-term tax-exempt securities, (3) existing yield curves 
for short-term and long-term tax-exempt securities for obligations of credit quality 
comparable to such Bonds, (4) general economic conditions, (5) industry economic 
and financial conditions that may affect or be relevant to such Bonds, and (6) such 
other facts, circumstances and conditions as the Remarketing Agent, in its sole 
discretion, shall determine to be relevant. Not later than 12:30 p.m., New York City 
time, on the first day of each Commercial Paper Term the Remarketing Agent shall 
notify the Tender Agent of each Commercial Paper Term and Commercial Paper 
Term Rate established on such day. 

(B) The Commercial Paper Term Rate for each Commercial Paper Term for each 
Bond shall be the rate of interest per annum determined by the Remarketing Agent (based 
on the examination of tax-exempt obligations comparable to the Bonds known by the 
Remarketing Agent to have been priced or traded under then-prevailing market conditions) 
to be the minimum interest rate which, if borne by such Bond, would enable the 
Remarketing Agent to sell such Bond on the date and at the time of such determination at 
a price ( without regard to accrued interest) equal to the principal amount thereof. 

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

(iii) Notice of Adjustment to Commercial Pauer Tenn Rates. The 
Registrar shall give notice by first-class mail of an adjustment to a 
Commercial Paper Interest Rate Period to Owners of the Bonds not less than 
15 days (unless the then-current Interest Rate Period shall be a Long-Term 
Interest Rate Period and such Long-Term Interest Rate Period shall end on a 
day prior to the day originally established as the last day thereof, in which 
case not less than 30 days) prior to the effective date of such Commercial 
Paper Interest Rate Period. The Borrower shall cause the form of such notice 
to be provided to the Registrar. Such notice shall state (A) that during such 
Commercial Paper Interest Rate Period, the Bond will have one or more 
consecutive Commercial Paper Terms during each of which such Bond will 
bear a Commercial Paper Term Rate, (B) the effective date of such 
Commercial Paper Interest Rate Period, (C) that the Bonds are subject to 
mandatory tender for purchase on the effective date of such Commercial 
Paper Interest Rate Period, setting forth the applicable purchase price, and 
(D) the procedures for such purchase. 
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(iv) Adjustment from Commercial Paper Interest Rate Period. At 
any time during a Commercial Paper Interest Rate Period, the Borrower may 
elect, pursuant to Section 20l(d)(ii), (e)(ii) or (f)(ii) hereof, that the Bonds 
no longer shall bear interest at Commercial Paper Term Rates and shall 
instead bear interest at a Daily Interest Rate, a Weekly Interest Rate or a 
Long-Term Interest Rate, as specified in such election. Such election also 
shall specify an alternative from the immediately succeeding Alternatives (I) 
and (II) and, in accordance with such election, the Remarketing Agent shall 
effect one of such alternatives: 

Alternative (I): determine Commercial Paper Terms of such duration 
that, as soon as possible, all Commercial Paper Terms shall end on the same 
date; or Alternative (II): determine Commercial Paper Terms of such 
duration that will, in the judgment of the Remarketing Agent, best promote 
an orderly transition to the next succeeding Interest Rate Period. 

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

(v) During any transition period from a Commercial Paper Interest 
Rate Period to the next succeeding Interest Rate Period in accordance with 
Alternative (II) of Section 20l(g)(iv) hereof, Bonds bearing interest at a 
Commercial Paper Term Rate shall be governed by the provisions of this 
Indenture applicable to a Commercial Paper Interest Rate Period and Bonds 
bearing interest at a Daily Interest Rate, Weekly Interest Rate or Long-Term 
Interest Rate, as applicable, shall be governed by the provisions of this 
Indenture applicable to such Interest Rate Period. 

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

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

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

SECTION 202 PURCHASE OF BONDS. 

(a) During Daily Interest Rate Period. During any Daily Interest Rate 
Period, any Bond or portion thereof in an Authorized Denomination shall be 
purchased from its Owner at the option of the Owner on any Business Day at a 
purchase price equal to the principal amount thereof plus accrued interest from the 
Interest Accrual Date immediately preceding the date of purchase through the day 
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immediately preceding the date of purchase, unless the date of purchase shall be an 
Interest Accrual Date, in which case at a purchase price equal to the principal 
amount thereof, payable in immediately available funds, upon delivery to the Tender 
Agent at its Principal Office, by no later than l l :00 a.m., New York City time, on 
such Business Day, of an irrevocable written notice or an irrevocable telephonic 
notice, promptly confirmed by telecopy or other writing, which states the particular 
Bonds to be tendered, the principal amount of such Bond or such portion thereof 
and the date of purchase. For payment of such purchase price on the date specified 
in such notice, such Bond must be delivered, at or prior to 12:00 noon, New York 
City time, on such Business Day, to the Tender Agent at its Principal Office, 
accompanied by an instrument of transfer thereof, in form satisfactory to the Tender 
Agent, executed in blank by the Owner thereof or his duly-authorized attorney, with 
such signature guaranteed by an "eligible guarantor institution" as defined in Rule 
17 Ad-15 under the Securities Exchange Act of 1934 ( an "Eligible Guarantor 
Institution"). Notwithstanding the foregoing, during any period when the Bonds are 
registered in the name of Cede & Co. or such other nominee of DTC as DTC shall 
designate and held by DTC in its book-entry system, the optional tender of Bonds 
shall be accomplished in accordance with the Letter of Representations with DTC 
with respect to the Bonds and a tender of such Bonds must be initiated by the 
delivery of a notice to the Tender Agent in the form set forth as EXHIBIT B hereto. 

(b) During Weekly Interest Rate Period. During any Weekly Interest 
Rate Period, any Bond or portion thereof in an Authorized Denomination shall be 
purchased from its Owner at the option of the Owner on any Business Day at a 
purchase price equal to the principal amount thereof plus accrued interest, if any, 
from the Interest Accrual Date immediately preceding the date of purchase through 
the day immediately preceding the date of purchase, unless the date of purchase 
shall be an Interest Accrual Date in which case at a purchase price equal to the 
principal amount thereof, payable in immediately available funds, upon delivery to 
the Tender Agent at its Principal Office of an irrevocable written notice or an 
irrevocable telephonic notice, promptly confirmed by tested telex, telecopy or other 
writing, which states the particular Bonds to be tendered, the principal amount of 
such Bond or such portion thereof and the date on which the same shall be purchased, 
which date shall be a Business Day not prior to the seventh day next succeeding the 
date of the delivery of such notice to the Tender Agent. For payment of such 
purchase price on the date specified in such notice, such Bond must be delivered, at 
or prior to 12:00 noon, New York City time, on the date specified in such notice, to 
the Tender Agent at its Principal Office, accompanied by an instrument of transfer 
thereof, in form satisfactory to the Tender Agent, executed in blank by the Owner 
thereof or his duly-authorized attorney, with such signature guaranteed by an 
Eligible Guarantor Institution. Notwithstanding the foregoing, during any period 
when the Bonds are registered in the name of Cede & Co. or such other nominee of 
DTC as DTC shall designate and held by DTC in its book-entry system, the optional 
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tender of Bonds shall be accomplished in accordance with the Letter of 
Representations with DTC with respect to the Bonds and a tender of such Bonds 
must be initiated by the delivery of a notice to the Tender Agent in the form set forth 
as EXHIBIT B hereto. 

(c) Mandatory Tender for Purchase On Business Day Next Succeeding 
the Last Day of Each Commercial Paper Term. On the Business Day next 
succeeding the last day of each Commercial Paper Term for a Bond, unless such 
day is the first day of a new Interest Rate Period (in which event Section 202(d) 
hereof shall be applicable), such Bond shall be purchased from its Owner at a 
purchase price equal to the principal amount thereof, payable in immediately 
available funds. For payment of such purchase price on such day, such Bond must 
be delivered, at or prior to 12:30 p.m., New York City time, on such day, to the 
Tender Agent at its Principal Office, accompanied by an instrument of transfer 
thereof, in form satisfactory to the Tender Agent, executed in blank by the Owner 
thereof or his duly-authorized attorney, with such signature guaranteed by an 
Eligible Guarantor Institution. Notwithstanding the foregoing, during any period 
when the Bonds are registered in the name of Cede & Co. or such other nominee of 
OTC as OTC shall designate and held by OTC in its book-entry system, the optional 
tender of Bonds shall be accomplished in accordance with the Letter of 
Representations with OTC with respect to the Bonds and a tender of such Bonds 
must be initiated by the delivery of a notice to the Tender Agent in the form set forth 
as EXHIBIT B hereto. 

(d) Mandatory Tender for Purchase on First Day of Each Interest Rate 
Period. The Bonds shall be subject to mandatory tender for purchase on the first 
day of each Interest Rate Period, at a purchase price, payable in immediately 
available funds, equal to 100% of the principal amount of the Bonds or, in the case 
of a purchase on the first day of an Interest Rate Period which shall be preceded by 
a Long-Term Interest Rate Period and which shall commence prior to the day 
originally established as the last day of such preceding Long-Term Interest Rate 
Period, at a purchase price equal to the optional redemption price set forth in Section 
30l(c)(ii) which would have been applicable to the Bonds on such mandatory 
purchase date if such preceding Long-Term Interest Rate Period had continued to 
the day originally established as its last day. 

(e) Notice of Mandatory Tender for Purchase. In connection with any 
mandatory tender for purchase of Bonds in accordance with Section 202( d) hereof, 
the Registrar shall give notice as a part of the notice given pursuant to Sections 
20l(d)(iii), (e)(iii), (f)(iv) or (g)(iii) hereof. Such notice shall state (i) the particular 
Bonds to be tendered, (ii) the type of Interest Rate Period to commence on such 
mandatory purchase date; (iii) that the purchase price of any Bond so subject to 
mandatory purchase shall be payable only upon surrender of such Bond to the 
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Tender Agent at its Principal Office, accompanied by an instrument of transfer 
thereof, in form satisfactory to the Tender Agent, executed in blank by the Owner 
thereof or his duly-authorized attorney, with such signature guaranteed by an 
Eligible Guarantor Institution; and (iv) that all Bonds so subject to mandatory tender 
for purchase shall be purchased on the mandatory purchase date. 

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

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

SECTION 203 EXECUTION AND PAYMENT. The Bonds shall be 
executed on behalf of the Issuer with the manual or facsimile signatures of the Chairman 
and attested by the Secretary, and the official seal of the Issuer shall be impressed or a 
facsimile thereof imprinted thereon. 
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In case any officer whose signature or facsimile signature shall appear on any Bonds 
shall cease to be such officer before the delivery of such Bonds, such signature or such 
facsimile signature shall nevertheless be valid and sufficient for all purposes the same as if 
the officer had remained in office until such delivery, and also any Bond may be signed by 
or bear the facsimile signature of such persons as at the actual time of the execution of such 
Bond shall be the proper officers to sign such Bond although at the date of such Bond such 
persons may not have been such officers. 

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

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

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

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

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

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

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

At reasonable times and under reasonable regulations established by the Registrar, 
the books for the registration and registration of transfer of Bonds may be inspected and 
copied by the Issuer, the Trustee, the Borrower, or by Owners ( or a designated 
representative thereof) of a majority in principal amount of the Bonds then Outstanding, 
the authority of any such designated representative to be evidenced to the satisfaction of 
the Registrar. 

The Issuer, the Trustee, the Tender Agent, the Paying Agent and the Remarketing 
Agent may deem and treat the Owner of any Bond as the absolute owner of such Bond, 
whether such Bond shall be overdue or not, for the purpose of receiving payment of, or on 
account of, the principal of and interest and any premium on, or the purchase price of, such 
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Bond and for all other purposes, and neither the Issuer, the Trustee, the Tender Agent, the 
Paying Agent nor any Remarketing Agent shall be affected by any notice to the contrary. 
All such payments so made to any such Owner or upon his order shall be valid and effectual 
to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so 
paid. 

The transfer of any Bond may be registered only upon the books kept for the 
registration and registration of transfer of Bonds upon surrender thereof to the Registrar, 
together with an assignment duly executed by the registered owner or his attorney or legal 
representative in such form as shall be satisfactory to the Registrar. Upon any such 
registration of transfer the Issuer shall execute and the Registrar shall authenticate and 
deliver in exchange for such Bond a new Bond or Bonds, registered in the name of the 
transferee, of any denomination or denominations authorized by this Indenture, in an 
aggregate principal amount equal to the principal amount of such Bonds and bearing 
interest at the same rate. 

In all cases in which Bonds shall be exchanged or the transfer of Bonds shall be 
registered hereunder, the Issuer shall execute and the Registrar shall authenticate and 
deliver at the earliest practicable time Bonds in accordance with the provisions of this 
Indenture. All Bonds surrendered in any such exchange or registration of transfer shall 
forthwith be canceled by the Registrar. The Issuer or the Registrar may make a charge for 
every such exchange or registration of transfer of Bonds sufficient to reimburse it for any 
tax, fee or other governmental charge required to be paid with respect to such exchange or 
registration of transfer, and such charge shall be paid before any such new Bond shall be 
delivered. Except in connection with the remarketing of Bonds, neither the Issuer nor the 
Registrar shall be required to make any such exchange or registration of transfer of Bonds, 
in the case of any proposed redemption of Bonds, during the 15 days immediately 
preceding the selection of Bonds for such redemption or after any such Bond or any portion 
thereof has been called for redemption. 

In connection with any proposed transfer of Bonds outside the book-entry system 
maintained by DTC, the Issuer, the Borrower or DTC shall be required to provide or cause 
to be provided to the Registrar all information that is (i) available to the Issuer, the 
Borrower or DTC, as applicable, (ii) necessary to allow the Registrar to comply with any 
applicable tax reporting obligations, including without limitation any cost basis reporting 
obligations wider Section 6045 of the Code, and (iii) specifically and timely requested in 
writing by the Registrar. Any transferor shall also provide or cause to be provided to the 
Registrar all information that is (i) available to such transferor, (ii) necessary to allow the 
Registrar to comply with any applicable tax reporting obligations, including without 
limitation any cost basis reporting obligations under Section 6045 of the Code, and (iii) 
specifically and timely requested by the Registrar. The Registrar may rely on information 
provided to it and shall have no responsibility to verify or ensure the accuracy of such 
information. 
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SECTION 207 OWNERSHIP OF BONDS. Except as provided in Section 
203 hereof, the person in whose name any Bond shall be registered shall be deemed and 
regarded as the absolute owner thereof for all purposes, and payment of or on account of 
the principal of and premium, if any, and interest on any such Bond shall be made only to 
or upon the order of the registered owner thereof or his registered assigns on the applicable 
Record Date. All such payments shall be valid and effectual to satisfy and discharge the 
liability upon such Bond, including the interest thereon, to the extent of the sum or sums 
so paid. 

Any owner of any Bond is hereby granted power to transfer absolute title thereto by 
assignment thereof to a bona fide purchaser for value (present or antecedent) without notice 
of prior defenses or equities or claims of ownership enforceable against his assignor or any 
person in the chain of title and before the maturity of such Bond. Every prior owner of any 
Bond shall be deemed to have waived and renounced all of his equities or rights therein in 
favor of every such bona fide purchaser, and every such bona fide purchaser shall acquire 
absolute title thereto and to all rights represented thereby. 

SECTION 208 PREREQUISITE TO EXECUTION OF BONDS. The 
Bonds shall be executed substantially in the form and manner herein set forth and shall be 
deposited with the Registrar for authentication, but prior to or simultaneously with the 
authentication and delivery of the Bonds by the Registrar there shall be delivered to the 
Trustee the following: 

(a) copies, certified by the Secretary, of the resolutions adopted by the 
Issuer authorizing the issuance, sale and delivery of the Bonds and the execution 
and delivery of the Loan Agreement and this Indenture; 

(b) executed counterparts or certified copies of the Loan Agreement and 
this Indenture; 

( c) opinions of counsel for the Issuer or Bond Counsel, addressed to the 
Trustee, to the effect that the execution and delivery of the Loan Agreement have 
been duly authorized by the Issuer, that the Loan Agreement is in substantially the 
form so authorized and has been duly executed and delivered by the Issuer and that, 
assuming proper authorization and the execution and delivery of the Loan 
Agreement by the Borrower, the Loan Agreement is valid and binding on the Issuer 
and enforceable against the Issuer in accordance with its terms; 

(d) an opinion of counsel for the Borrower, addressed to the Trustee, to 
the effect that (i) the execution and delivery of the Loan Agreement have been duly 
authorized by the Borrower, that the Loan Agreement is in substantially the form so 
authorized and has been duly executed and delivered by the Borrower and that, 
assuming proper authorization, execution and delivery of the Loan Agreement by 
the Issuer, the Loan Agreement is valid and binding on the Borrower and 
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enforceable against the Borrower in accordance with its respective terms, and (ii) 
all approvals of the provisions of this Indenture and the terms and price of the Bonds 
have been given on behalf of the Borrower by a duly authorized representative of 
the Borrower; 

(e) an opinion of Bond Counsel to the effect that the interest on the Bonds 
is excluded from gross income of the holders thereof for purposes of federal income 
taxes under the then existing laws of the United States of America and a reliance 
letter addressed to the Trustee with respect to such opinion; 

(t) an opinion of Bond Counsel, addressed to the Trustee, to the effect 
that the issuance of the Bonds and the execution of this Indenture have been duly 
and validly authorized by the Issuer and that all conditions precedent to the delivery 
of the Bonds have been fulfilled, and that the Bonds and this Indenture are valid and 
binding obligations of the Issuer in accordance with their terms; 

(g) a request and authorization of the Issuer, signed by the Secretary, to 
the Registrar to authenticate and deliver the Bonds to such person or persons named 
therein upon payment to the Trustee for the account of the Issuer of a sum specified 
therein; and 

(h) delivery of tax compliance certificates of the Issuer and the Borrower 
in form and substance acceptable to Bond Counsel. 

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

The proceeds of the Bonds shall be applied to the current refunding and redemption 
on May 13, 2021 of the Refunded Bonds. 

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

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

SECTION 210 MUTILATED, DESTROYED, STOLEN OR LOST 
BONDS. In case any Bond secured hereby shall become mutilated or be destroyed, stolen, 
or lost, the Issuer shall cause to be executed, and the Registrar shall authenticate and deliver, 
a new Bond of like date and tenor in exchange and substitution for and upon the 
cancellation of such mutilated Bond, or in lieu of and in substitution for such Bond 
destroyed, stolen, or lost, upon the holder's paying the reasonable expenses and charges of 
the Issuer and the Registrar in connection therewith and, in the case of a Bond destroyed, 
stolen, or lost, such holder's filing with the Registrar of evidence satisfactory to it, the 
Issuer and the Borrower that such Bond was destroyed, stolen, or lost, and of such holder's 
ownership thereof and furnishing the Issuer, the Registrar, the Trustee and the Borrower 
indemnity satisfactory to each of them. 

In case any such mutilated, destroyed, stolen or lost Bond has become or is about to 
become due and payable, the Issuer, at the direction of the Borrower, may, instead of 
issuing a new Bond, direct the Trustee to pay such Bond. 
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SECTION 301 

ARTICLE III 
REDEMPTION OF BONDS 

REDEMPTION. Dates and Prices. 

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

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

(i) the Borrower shall have determined that the continued 
operation of any portion of the Project is impracticable, uneconomical or 
undesirable; or (ii) all, or substantially all of, or any portion of, the Project 
shall have been condemned or taken by eminent domain; or ( iii) the operation 
by the Borrower of any portion of the Project shall have been enjoined for a 
period ofat least six consecutive months; or (iv) as a result of any change in 
the Constitution of the State of Florida or the Constitution of the United 
States of America, or as a result of any legislative or administrative action 
(whether state or federal) or by final decree, judgment or order of any court 
or administrative body (whether state or federal) after any contest thereof by 
the Borrower in good faith, the Indenture, the Loan Agreement or the Bonds 
shall become void or unenforceable or impossible of performance in 
accordance with the intent and purposes of the parties as expressed in the 
Loan Agreement. 

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

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

(B) On the day succeeding the last day of any Commercial Paper Term 
with respect to any Bond, such Bond shall be subject to optional redemption by the 
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Issuer, at the direction of the Borrower, in whole or in part, at a redemption price of 
I 00% of its principal amount. 

(ii) During any Long-Term Interest Rate Period, the Bonds are 
subject to optional redemption by the Issuer, at the direction of the Borrower 
(i) on the final Interest Payment Date for such Long-Term Interest Rate 
Period, at a redemption price equal to 100% of the principal amount thereof 
plus interest accrued, if any, to the redemption date, and (ii) prior to the end 
of the then current Long-Term Interest Rate Period, at any time during the 
redemption periods and at the redemption prices set forth below, plus interest 
accrued, if any, to the redemption date: 

Original Length of 
Current Term 
Rate Period (Years) 
More than 10 years 

Equal to or less than 10 years 

Commencement of 
Redemption Period 

Tenth anniversary 
of commencement of 
Long-Term Interest 
Rate Period 
Non-callable 

Redemption Price as 
Percentage of Principal 

100% 

Non-callable 

If the Borrower has given notice of a change in the Long-Term Interest Rate Period 
or notice of an adjustment of the Interest Rate Period for the Bonds to the Long-Term 
Interest Rate Period and, at least one day prior to such change in the Long-Tenn Interest 
Rate Period or such adjustment the Borrower has provided (i) a certification of the 
Remarketing Agent to the Trustee and the Issuer that the foregoing schedule is not 
consistent with prevailing market conditions and (ii) a Favorable Opinion of Bond Counsel 
addressed to the Trustee and the Issuer that a change in the redemption provisions of th~ 
Bonds will not adversely affect the exclusion from gross income of interest on the Bonds 
for federal income tax purposes, the foregoing redemption periods and redemption prices 
may be revised, effective as of the date of such adjustment in the Long-Term Interest Rate 
Period or an adjustment to the Long-Tenn Interest Rate Period, as determined by the 
Remarketing Agent in its judgment, taking into account the then prevailing market 
conditions as set forth in such certification. Any such revision of the redemption periods 
and redemption prices will not be considered an amendment of or a supplement to the 
Indenture and will not require the consent of any Bondholder or any other Person or entity. 

(iii) In addition, during any No Call Period, the Bonds will be 
nonetheless subject to optional redemption by the Issuer, at the direction of 
the Borrower, in whole or in part, at any time, if the Borrower delivers to the 
Trustee a written certificate (i) to the effect that by reason of a change in use 
of the Project or any portion thereof, the Borrower has been unable, after 
reasonable effort, to obtain an opinion of Bond Counsel to the effect that a 
court, in a properly presented case, should decide that (a) Section 150 of the 
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Code ( or successor provision of similar import) does not prevent that portion 
of the Loan Repayments payable under the Loan Agreement and attributable 
to interest on the Bonds from being deductible by the Borrower for federal 
income tax purposes and (b) Treasury Regulations Section 1.142-2 (or a 
successor provision of similar import) does not prevent interest on the Bonds 
from being excluded for federal income tax purposes from the gross income 
of the Bondholders thereof ( other than a Bondholder who is a "substantial 
user" of the Project or a "related person" within the meaning of 
Section 147(a) of the Code), (ii) specifying that as a result of its inability to 
obtain such opinion of Bond Counsel, the Borrower has elected to prepay 
amounts due under the Loan Agreement equal to the redemption price of the 
Bonds to be so redeemed and (iii) specifying the principal amount of the 
Bonds which the Borrower has determined to be the minimum necessary to 
be so redeemed in order for the Borrower to retain its rights to such interest 
deductions and for interest on the Bonds to retain such exclusion from gross 
income for federal income tax purposes ( which principal amount of the 
Bonds will be so redeemed). The redemption price for the Bonds shall be 
equal to the outstanding principal amount thereof plus accrued interest, if any, 
to the redemption date. 

( d) The Bonds shall be subject to mandatory redemption by the Issuer, at 
the principal amount thereof plus accrued interest to the redemption date, on the 
180th day (or such earlier date as may be designated by the Borrower) after a final 
detennination by a court of competent jurisdiction or an administrative agency, or 
receipt by the Issuer and the Borrower of an opinion of Bond Counsel obtained by 
the Borrower and rendered at the request of the Borrower, to the effect that (x) as a 
result of a failure by the Borrower to perform or observe any covenant or agreement 
in the Loan Agreement, or the inaccuracy of any representation, the interest on the 
Bonds is included for federal income tax purposes in the gross income of the 
Bondholders thereof, or would be so included absent such redemption, or (y) such 
redemption is required under the terms of a closing agreement or other similar 
agreement with the Internal Revenue Service settling an issue raised in connection 
with an audit of the Bonds or in connection with a submission to the Internal 
Revenue Service Voluntary Closing Agreement Program or similar program. No 
determination by any court or administrative agency shall be considered final for 
the purposes of this paragraph unless the Borrower shall have had the opportunity 
to participate in the proceeding which resulted in such determination, either directly 
or through a Bondholder, to a degree it deems sufficient and until the conclusion of 
any court proceeding initiated after a final agency determination, and of any 
appellate review sought by any party to such agency or court proceeding or the 
expiration of the time for seeking such review. The Bonds shall be redeemed either 
in whole or in part in such principal amount that the interest payable on the Bonds 
remaining outstanding after such redemption would not be included in the gross 
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income of any Bondholder thereof, other than a Bondholder who is a "substantial 
user" of the Project or a "'related person" within the meaning of Section 147(a) of 
the Code. 

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

SECTION 302 NOTICE OF REDEMPTION. At least 30 days before the 
redemption date of any Bonds, the Registrar shall cause a notice of any such redemption, 
in the name of the Issuer, to be mailed by first class mail ( except as otherwise provided 
below), postage prepaid, to all registered owners of Bonds to be redeemed as a whole or in 
part at their addresses as they appear on the registration books hereinabove provided for. 
The notice provided pursuant to this Section shall be sent by certified mail, return. receipt 
requested, to any owner of the Bonds that is a depository institution and those entities 
described in the immediately preceding sentence. Any such notice shall be given in the 
name of the Issuer, shall identify (i) the complete official name of the issue, (ii) the Bonds 
or portions thereof to be redeemed by designation, letters, CUSIP numbers, numbers or 
other distinguishing marks, dated date, interest rate, maturity date and principal amount, 
(iii) the redemption price to be paid, (iv) the date of mailing and the date fixed for 
redemption, (v) the place or places, by name and address, where the amounts due upon 
redemption are payable and (vi) the name, address and telephone number of the person to 
whom inquiries regarding the redemption may be directed, and shall state that on the 
redemption date the Bonds called for redemption will be payable and that from that date 
interest will cease to accrue. A second notice shall be sent in the same manner described 
above not more than 60 days after the redemption date to the owner of any called Bond 
which was not presented for payment on the redemption date. Failure so to mail any such 
notice to the registered owner of any Bond shall not affect the validity of the proceedings 
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for redemption of any other Bond and failure to mail any such notice to any other entity as 
required by this Section shall not affect the validity of the proceedings for redemption of 
any Bond. The Registrar shall not be subject to any liability to any Bondholder by reason 
of its failure to mail any such notice provided in this Section. In case any Bond is to be 
redeemed in part only, the notice of redemption which relates to such Bond shall state also 
that on or after the redemption date, upon surrender of such Bond, a new Bond in principal 
amount equal to the unredeemed portion of such Bond will be issued. 

Any notice of redemption, except a notice of mandatory redemption pursuant to 
Section 30l(d) hereof or any similar provision contained in any indenture supplemental 
hereto, shall, unless at the time such notice is given the Bonds to be redeemed are deemed 
to have been paid in accordance with Article XIII hereof, state that the redemption to be 
effected is conditioned upon the receipt by the Trustee on or prior to the redemption date 
of moneys sufficient to pay the principal of and premium, if any, and interest on the Bonds 
to be redeemed and that if such moneys are not so received such notice shall be of no force 
or effect and such Bonds shall not be required to be redeemed. In the event that such notice 
contains such a condition and moneys sufficient to pay the principal of and premium, if 
any, and interest on such Bonds are not received by the Trustee on or prior to the 
redemption date, the redemption shall not be made and the Trustee shall within a reasonable 
time thereafter give notice, in the manner in which the notice of redemption was given, that 
such moneys were not so received. 

If a notice of redemption shall be unconditional, or if the conditions of a conditional 
notice of redemption shall have been satisfied, the Bonds so called for redemption shall 
become and be due and payable on the date fixed for redemption, and upon the presentation 
and surrender of such Bonds at the place or places specified such Bonds shall be redeemed. 

SECTION 303 EFFECT OF REDEMPTION. All Bonds and portions of 
Bonds which have been duly selected for redemption under the provisions of this Article 
and which are deemed to ·have been paid in accordance with Article XIII hereof shall cease 
to bear interest on the date fixed for redemption. 

SECTION 304 PARTIAL REDEMPTION. In case part but not all of an 
outstanding Bond shall be selected for redemption, the owner thereof or his attorney or 
legal representative shall present and surrender such Bond to the Trustee for payment of 
the principal amount thereof so called for redemption, and the Issuer shall execute and the 
Registrar shall authenticate and deliver to or upon the order of such owner or his attorney 
or legal representative, without charge therefor, for the unredeemed portion of the principal 
amount of the Bond so surrendered, a Bond bearing interest at the same rate. 
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ARTICLE IV 
[RESERVED] 

ARTICLE V 
BOND FUND 

SECTION 501 CREATION OF BOND FUND. A special fund is hereby 
created and designated the "Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds (Florida Power & Light Company Project), Series 2021 Bond 
Fund" (the "Bond Fund"). The moneys in the Bond Fund shall be held by the Trustee in 
trust and applied as hereinafter provided and, pending such application, shall be subject to 
a lien and charge in favor of the holders of the Bonds issued and outstanding under this 
Indenture and for the further security of such holders until paid out or transferred as herein 
provided. 

SECTION 502 PAYMENTS INTO BOND FUND. There shall be deposited 
to the credit of the Bond Fund ( a) all Loan Repayments and (b) all other moneys received 
by the Trustee under and pursuant to any of the provisions of the Loan Agreement or 
otherwise which are required, or are accompanied by directions from the Borrower or the 
Issuer that such moneys are, to be paid into the Bond Fund. The Trustee is authorized to 
receive at any time payments from the Borrower pursuant to the Loan Agreement or 
otherwise for deposit in the Bond Fund. 

SECTION 503 USE OF MONEYS IN BOND FUND. Except as otherwise 
provided in this Indenture, moneys in the Bond Fund shall be used solely for the payment 
of the principal of and premium, if any, and interest on the Bonds. Upon receipt of a written 
notice from the Borrower pursuant to Article X of the Loan Agreement, and, in the case of 
a directed purchase of Bonds, upon the deposit of cash or Investment Obligations in the 
Bond Fund sufficient, together with other amounts available therefor in the Bond Fund, to 
make the directed purchase of Bonds, the Issuer and the Trustee covenant and agree to take 
and cause to be taken the necessary steps to redeem or purchase such principal amount of 
Bonds as specified by the Borrower in such written notice; provided, however, that any 
moneys in the Bond Fund may be used on direction of the Borrower to redeem a part of 
the Bonds outstanding and then redeemable or to purchase Bonds for cancellation only so 
long as the Borrower is not in default with respect to any payments required pursuant to 
Section 5 .1 of the Loan Agreement and to the extent said moneys are in excess of the 
amount required for payment of the Bonds theretofore matured or called for redemption 
and interest accrued and payable in respect of outstanding Bonds. 

SECTION 504 CUSTODY OF BOND FUND. The Bond Fund shall be in 
the custody of the Trustee but in the name of the Issuer, and the Issuer hereby authorizes 
and directs the Trustee to withdraw sufficient funds from the Bond Fund to pay the 
principal of and premium, if any, and interest on the Bonds as the same become due and 
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payable, for the purpose of paying said principal and premium, if any, and interest, which 
authorization and direction the Trustee hereby accepts. 

SECTION 505 NON-PRESENTMENT OF BONDS. All moneys which the 
Trustee shall have withdrawn from the Bond Fund or shall have received from any other 
source and set aside, for the purpose of paying any of the Bonds hereby secured, either at 
the maturity thereof or upon call for redemption, shall be held in trust for the respective 
holders of such Bonds, but any moneys which shall be so set aside by the Trustee and 
which shall remain W1claimed by the holders of such Bonds for a period of one year after 
the date on which such Bonds shall have become due and payable shall upon request in 
writing be paid to the Borrower; provided, however, that the Trustee, before being required 
to make any such payment, may at the expense of the Borrower cause a notice to be 
published as required by applicable unclaimed property laws, rules or regulations that said 
moneys have not been claimed and that after a date named therein any unclaimed balance 
of said moneys then remaining will be returned to the Borrower and thereafter the holders 
of such Bonds shall look only to the Borrower for payment and then only to the extent of 
the amount so received without any interest thereon, and the Issuer and the Trustee shall 
have no responsibility with respect to such moneys. In the absence of any such written 
request from the Borrower, the Trustee shall from time to time deliver such unclaimed 
funds to or as directed by pertinent escheat authority, as identified by the Trustee in its sole 
discretion, pursuant to and in accordance with applicable unclaimed property laws, rules 
or regulations. Any such delivery shall be in accordance with the customary practices and 
procedures of the Trustee and the escheat authority. Any money held by Trustee pursuant 
to this paragraph shall be held uninvested and without any liability for interest. 

SECTION 506 CANCELLATION AND DESTRUCTION OF BONDS. 
All Bonds paid, redeemed or purchased, either at or before maturity, and all Bonds acquired 
by or delivered to the Trustee for cancellation shall be canceled upon the payment, 
redemption or purchase, or upon such acquisition or delivery, of such Bonds. All Bonds 
canceled under any of the provisions of this Indenture shall be destroyed by the Trustee. 
The Trustee shall execute a certificate in triplicate describing the Bonds so destroyed, and 
one executed certificate shall be filed with the Issuer, one executed certificate shall be filed 
with the Borrower and the other executed certificate shall be retained by the Trustee. 

[Remainder of page intentionally left blank] 
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ARTICLE VI 

DEPOSIT ARIES OF MONEYS, SECURITY FOR DEPOSITS AND 
INVESTMENT OF FUNDS 

SECTION 601 DEPOSITS CONSTITUTE TRUST FUNDS. All moneys 
deposited with the Trustee under the provisions of this Indenture or the Loan Agreement 
shall be held in trust and applied only in accordance with the provisions of this Indenture 
and the Loan Agreement and shall not be subject to lien or attachment by any creditor of 
the Issuer or the Borrower. 

All moneys deposited with the Trustee under this Indenture and the Loan Agreement 
shall be continuously secured for the benefit of the Issuer and the holders of the Bonds 
either (a) by lodging with a bank or trust company approved by the Issuer and by the 
Trustee, as custodian, as collateral security, obligations of, or obligations the principal of 
and the interest on which are unconditionally guaranteed by, the United States of America, 
or other marketable securities eligible as security for the deposit of trust funds under 
regulations of the Comptroller of the Currency of the United States of America, having a 
market value ( exclusive of accrued interest) not less than the amount of such deposit, or 
(b) in such other manner as may then be required or permitted by applicable state or federal 
laws and regulations regarding the security for, or granting a preference in the case of, the 
deposit of trust funds; provided, however, that it shall not be necessary for the Trustee to 
give security for any moneys which shall be represented by the investments mentioned in 
the first paragraph of Section 602 of this Article VI purchased under the provisions of this 
Article VI as an investment of such moneys. 

SECTION 602 INVESTMENT OF MONEYS. The Trustee shall, except as 
provided in Article XIII hereof, invest and reinvest moneys held for the credit of the Bond 
Fund in Investment Obligations upon the receipt of, and in accordance with, written 
instructions of an Authorized Borrower Representative in Investment Obligations. Any 
request by an Authorized Borrower Representative shall specify the issuer or obliger, type, 
principal amount, interest rate and maturity of each such requested investment of moneys. 
The Trustee may conclusively rely upon the Borrower's written instructions as to both the 
suitability and legality of the directed investments. 

Investment Obligations so purchased as an investment of moneys in the Bond Fund 
shall be deemed at all times to be part of such Fund and any interest accruing on and any 
profit realized from the investment of moneys in such Fund shall be credited to such Fund 
and any loss resulting from such investment shall be charged to such Fund. Neither the 
Trustee nor the Issuer shall be liable or responsible for any loss resulting from any such 
investment. 

The Issuer hereby authorizes and directs the Trustee to comply with any written 
instructions of the Borrower given from time to time with respect to income from the 
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investment of moneys in the Bond Fund or any other fund created under the Indenture to 
pay all or a portion of such income to the United States in furtherance of the covenants set 
forth in Section 4.4 of the Loan Agreement, which authorization and direction the Trustee 
hereby accepts. Amounts held by the Tender Agent in the Purchase Fund shall not be 
invested. 

The Trustee may make any and all such investments through its own investment 
department or that of its affiliates or subsidiaries, and may charge its ordinary and 
customary fees for such trades, including cash sweep account fees. In the absence of 
investment instructions from the Borrower, the Trustee shall not be responsible or liable 
for keeping the moneys held by it hereunder fully invested in Investment Obligations. 

Although the Issuer and the Borrower each recognizes that it may obtain a broker 
confirmation or written statement containing comparable information at no additional cost, 
the Issuer and the Borrower hereby agree that confirmations of permitted investments are 
not required to be issued by the Trustee for each month in which a monthly statement is 
rendered. No statement need be rendered for any fund or account if no activity occurred 
in such fund or account during such month. 

[Remainder of page intentionally left blank] 
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ARTICLE VII 
PARTICULAR COVENANTS AND PROVISIONS 

SECTION 701 COVENANT OF ISSUER AS TO PERFOR.i'\1ANCE OF 
OBLIGATIONS. The Issuer covenants that it will cause to be paid promptly the principal 
of and premium, if any, and interest on every Bond issued under the provisions of this 
Indenture at the places, on the dates and in the manner provided herein and in said Bond, 
according to the true intent and meaning thereof; provided, however, that any amount in 
the Bond Fund available for any payment of the principal of or premium, if any, or interest 
on said Bond shall be credited against any amount required to be caused by the Issuer so 
to be paid. Such principal, premium and interest are payable solely from the Loan 
Repayments, any other income derived from the sale, leasing or operation of the Project 
and other moneys to the extent provided in this Indenture and any payments under any 
credit enhancement provided by the Borrower in accordance with the provisions of the 
Loan Agreement and this Indenture, which Loan Repayments and any other income and 
other moneys to the extent provided in this Indenture are hereby pledged to the payment 
thereof in the manner and to the extent hereinabove particularly specified. 

The Bonds issued under the provisions of this Indenture and the premium, if any, 
and interest thereon and the payment of any purchase price thereof, shall not be deemed to 
constitute a debt, liability or obligation of the Issuer or of the State of Florida or any 
political subdivision thereof, but shall be payable solely from the revenues and proceeds 
pledged therefor and the Issuer is not obligated to pay the Bonds or the premium, if any, or 
interest thereon except from the Loan Repayments and other revenues and proceeds 
derived from the sale, operation or leasing of the Project and payments made under any 
credit enhancement provided by the Borrower in accordance with the provisions of the 
Loan Agreement and this Indenture, and the Issuer is not obligated to pay the purchase 
price of the Bonds except from any moneys available therefor as provided in this Indenture, 
and neither the faith and credit nor the taxing power of the Issuer or of the State of Florida 
or any political subdivision thereof is pledged to the payment of the principal of or premium, 
if any, or interest on, or purchase price of, the Bonds. 

SECTION702 COVENANT TO PERFORM OBLIGATIONS. The Issuer 
covenants and agrees that it will not knowingly consent to or take any action or fail to take 
any action upon request by the Trustee or the Borrower or fail to do anything upon request 
by the Trustee or the Borrower which would result in the termination of the Loan 
Agreement so long as any Bonds are outstanding; that it will not terminate the Loan 
Agreement or cause it to be terminated except in strict accordance with the terms of the 
Loan Agreement; that it will promptly notify the Trustee, when known to the Issuer, of any 
actual or alleged event of default under or breach of the Loan Agreement, whether by the 
Borrower or the Issuer; that it will not execute or agree to any change, amendment or 
modification of or supplement to the Loan Agreement except by a supplement or an 
amendment duly executed by the Borrower and the Issuer with the approval of the Trustee 
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and upon the further terms and conditions set forth in Article XII of this Indenture; and that 
it will not agree to any abatement, reduction, abrogation, waiver, diminution or other 
modification in any manner or to any extent whatsoever of the obligation of the Borrower 
under the Loan Agreement to pay the Loan Repayments without the consent of the holder 
of each Bond adversely affected thereby. The Issuer covenants that it will faithfully 
perform at all times any and all covenants, undertakings, stipulations and provisions 
contained in this Indenture, in any and every Bond executed, authenticated and delivered 
hereunder and in all proceedings of the Issuer pertaining thereto. The Issuer represents that 
it is duly authorized under the Constitution and laws of the State of Florida, including 
particularly and without limitation the Act, to issue the Bonds authorized hereby and to 
enter into this Indenture, to pledge and assign the Loan Repayments and any other income 
and other moneys in the manner and to the extent herein set forth; that all action on its part 
for the issuance of the Bonds initially issued hereunder and the execution and delivery of 
this Indenture has been duly and effectively taken; and that such Bonds in the hands of the 
owners thereof are and will be valid and binding obligations of the Issuer according to the 
tenor and import thereof. 

SECTION703 COVENANT TO PERFORM FURTHER ACTS. The 
Issuer covenants that it will do, execute, acknowledge and deliver, or cause to be done, 
executed, acknowledged and delivered, such supplements and amendments to this 
Indenture and such further acts, instruments and transfers as the Trustee may reasonably 
require for the better pledging and assigning unto the Trustee of each and all of the Loan 
Repayments and any other income and other moneys pledged and assigned hereby to the 
payment of the principal of and premium, if any, and interest on the Bonds. 

SECTION704 BONDS NOT TO BECOME ARBITRAGE BONDS. The 
Issuer covenants with the holders of the Bonds that, notwithstanding any other provision 
of this Indenture or any other instrument, to the best of its knowledge, information and 
belief, it will not take or consent to be taken on its behalf any actions and will make no 
investment or other use of the proceeds of the Bonds which would cause the Bonds to be 
arbitrage bonds under Section 148 of the Code and it further covenants that it will, to the 
extent within its control, comply with the requirements of such Section at the expense of 
the Borrower. The foregoing covenants shall extend, throughout the term of the Bonds, to 
all funds created under this Indenture and all moneys on deposit to the credit of any such 
fund, and to any other amounts which are proceeds of the Bonds for purposes of Section 
148 of the Code and the regulations thereunder. In taking any action pursuant to this 
Section 704, the Issuer may rely on a Favorable Opinion of Bond Counsel. 

43 



ARTICLE VIII 
DEF AUL TS AND REMEDIES 

SECTION 801 EVENTS OF DEFAULT. Each of the following events is 
hereby declared an "event of default": 

(a) Failure to pay the principal of or premium, if any, on any of the Bonds 
when the same shall become due and payable, whether at maturity, through 
unconditional proceedings for redemption or otherwise; or 

(b) Failure to pay interest on any of the Bonds when the same shall 
become due and payable and the continuation of such failure for one Business Day; 
or 

(c) Failure to pay an amount due pursuant to Section202 hereof after such 
payment has become due and payable and the continuation of such failure for one 
Business Day; or 

(d) Failure to perform any other covenant, condition, agreement or 
provision contained in the Bonds or in this Indenture on the part of the Issuer to be 
performed which failure shall continue for 90 days after written notice specifying 
such failure and requiring same to be remedied shall have been given to the Issuer 
by the Trustee, which may give such notice in its discretion and shall give such 
notice at the written request of the holders of not less than a majority in aggregate 
principal amount of the Bonds then outstanding, unless the Trustee, or the Trustee 
and the holders of a principal amount of Bonds not less than the principal amount 
of Bonds the holders of which requested such notice, as the case may be, agree in 
writing to an extension of such period prior to its expiration; provided, however, 
that the Trustee, or the Trustee and the holders of such principal amount of Bonds, 
as the case may be, shall be deemed to have agreed to an extension of such period 
if corrective action is instituted by the Issuer or the Borrower within the applicable 
period and is being diligently pursued; or 

( e) An "event of default" as defined in Section 9 .1 of the Loan Agreement. 

SECTION 802 ACCELERATION OF MATURITIES. 

(a) Upon the occurrence and continuance of an event of default specified 
in clause (a), (b) or (c) of Section 801 of this Article or an event of default specified 
in clauses ( c) or ( d) of Section 9 .1 of the Loan Agreement, the Trustee may, and 
upon the written request of the holders of not less than a majority in aggregate 
principal amount of Bonds then outstanding shall, by a notice in writing to the Issuer 
and the Borrower, declare the principal of all the Bonds then outstanding (if not then 
due and payable) to be immediately due and payable, and upon such declaration the 
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same shall become and be immediately due and payable, anything in this Indenture 
or in the Bonds to the contrary notwithstanding; and the Trustee shall give notice 
thereofin writing to the Issuer, the Borrower, the Tender Agent and the Remarketing 
Agent, and notice to the holders of the Bonds in the same manner as a notice of 
redemption under Section 302 of this Indenture. 

(b) The provisions of the preceding paragraph (a), however, are subject 
to the condition that, if, after the principal of the Bonds shall have been so declared 
to be due and payable, and before any judgment or decree for the payment of the 
moneys due shall have been obtained or entered as hereinafter provided, the 
Borrower, pursuant to the Loan Agreement, shall deposit with the Trustee a sum 
sufficient to pay all matured installments of interest upon all Bonds and the principal 
of any and all Bonds which shall have become due otherwise than by reason of such 
declaration (with interest upon such principal and, to the extent permissible by law, 
on overdue installments of interest, at the rate per annum borne by the Bonds on the 
date of such declaration) and such amounts as shall be sufficient to cover reasonable 
compensation and reimbursement of expenses payable to the Trustee, and all events 
of default hereunder other than nonpayment of the principal of Bonds which shall 
have become due by sa1d declaration shall have been remedied, then, in every such 
case, such event of default shall be deemed waived and such declaration and its 
consequences rescinded and annulled, and the Trustee shall promptly give written 
notice of such waiver, rescission and annulment to the Issuer, the Borrower, the 
Tender Agent, the Remarketing Agent, and, if notice of the acceleration of the 
Bonds shall have been given to the Owners, shall give notice thereof to the Owners; 
but no such waiver, rescission and annulment shall extend to or affect any 
subsequent event of default or impair any right or remedy consequent thereon. 

SECTION 803 OTHER REMEDIES. 

(a) Upon the occurrence and continuance of any event of default specified 
in Section 801 of this Indenture, then and in every such case the Trustee may 
proceed, and upon the written request of the holders of not less than a majority in 
aggregate principal amount of the Bonds then outstanding hereunder shall proceed, 
subject to the provisions of Section 902 of this Indenture, to protect and enforce its 
rights and the rights of the Bondholders under the laws of the State of Florida and 
under this Indenture and the Loan Agreement by such suits, actions or special 
proceedings in the office of any board or officer having jurisdiction, either for the 
specific performance of any covenant or agreement contained herein or therein or 
in aid or execution of any power herein or therein granted or for the enforcement of 
any proper legal or equitable remedy, as the Trustee, being advised by counsel, shall 
deem most effectual to protect and enforce such rights. 

(b) In the enforcement of any remedy under this Indenture the Trustee 
shall be entitled to sue for, enforce payment of and receive any and all amounts then 
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or during any default becoming, and at any time remaining, due for principal, 
interest or otherwise under any of the provisions of this Indenture or of the Bonds 
or in respect of Loan Repayments under the Loan Agreement and unpaid, with 
interest on overdue payments of principal and interest or Loan Repayments (if and 
to the extent permitted by law) at the rate or rates of interest specified in such Bonds, 
together with any and all costs and expenses of collection and all proceedings 
hereunder, and under such Bonds and the Loan Agreement, without prejudice to any 
other right or remedy of the Trustee or of the Bondholders, but solely subject to the 
limitations provided herein and in such Bonds and the Loan Agreement, for any 
portion of such amounts remaining unpaid and interest, costs and expenses as above 
provided, and to collect in any manner provided by law any moneys adjudged or 
decreed to be payable; provided that any amounts due from the Issuer and not 
payable by the Borrower under the Loan Agreement shall be payable solely from 
moneys in the Bond Fund and available therefor. 

SECTION 804 APPLICATION OF MONEYS. Anything in this Indenture 
to the contrary notwithstanding, if at any time the moneys in the Bond Fund shall not be 
sufficient to pay the principal of or premium, if any, or interest on the Bonds as the same 
shall become due and payable ( either by their terms or by acceleration of maturities under 
the provisions of Section 802 of this Article), such moneys, together with any moneys then 
available or thereafter becoming available for such purpose, whether through the exercise 
of the remedies provided for in this Article or otherwise, shall be applied, following the 
satisfaction of any payments due to the Trustee under the provisions of Sections 902 and 
905 of this Indenture, as follows: 

(a) If the principal of all the Bonds shall not have become due and payable 
either in accordance with their terms or by acceleration, all such moneys shall be 
applied First: to the payment to the persons entitled thereto of all installments of 
interest then due and payable in the order in which such installments became due 
and payable and, if the amount available shall not be sufficient to pay in full any 
particular installment, then to the payment, ratably, according to the amounts due 
on such installment, to the persons entitled thereto, without any discrimination or 
preference except as to any difference in the respective rates of interest specified in 
the Bonds; 

Second: to the payment to the persons entitled thereto of the unpaid principal 
of and premium, if any, on any of such Bonds which shall have become due and 
payable ( other than Bonds deemed to have been paid in accordance with Article 
XIII hereof), in the order of their due dates, with interest on the principal amount of 
such Bonds at the respective rates specified therein from the respective dates upon 
which such Bonds became due and payable to the payment date, and, if the amount 
available shall not be sufficient to pay in full the principal of and premium, if any, 
on such Bonds due and payable on any particular date, together with such interest, 
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then to the payment first of such interest, ratably, according to the amount of such 
interest due on such payment date, and then to the payment of such principal and 
premium, if any, ratably, according to the amount of such principal and premium, if 
any, due on such date, to the persons entitled thereto without any discrimination or 
preference; and Third: to the payment of the interest and premium, if any, on and 
the principal of such Bonds, to the purchase and retirement of such Bonds and to 
the redemption of such Bonds, all in accordance with the provisions of this 
Indenture. 

(b) If the principal of all the Bonds has become due and payable either in 
accordance with their terms or by acceleration, all such moneys shall be applied to 
the payment of the principal, premium, if any, and interest then due on the Bonds, 
without preference or priority of principal and premium, if any, over interest or of 
interest over principal and premium, if any, or of any installment of interest over 
any other installment of interest, or of any Bond over any other Bond, ratably, 
according to the amounts due respectively for principal, premium, if any, and 
interest, to the persons entitled thereto, without discrimination or preference except 
as to any difference in the respective rates of interest specified in the Bonds. 

( c) If the principal of all the Bonds shall have become immediately due 
and payable under the provisions of Section 802 of this Article and if such 
acceleration shall thereafter have been rescinded and annulled, then, subject to the 
provisions of subparagraph (b) of this Section in the event that the principal of all 
such Bonds shall later become due and payable, the moneys remaining in and 
thereafter accruing to the Bond Fund for such Bonds shall be applied in accordance 
with the provisions of subparagraph (a) of this Section. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of this 
Section, such moneys shall be applied by the Trustee at such times, and from time to time, 
as the Trustee in its sole discretion shall determine, having due regard to the amount of 
such moneys available for such application and the likelihood of additional moneys 
becoming available for such application in the future; setting aside such moneys in trust 
for the proper purpose shall constitute proper application by the Trustee; and the Trustee 
shall incur no liability whatsoever to the Issuer, to any Bondholder or to any other person 
for any delay in applying any such moneys, so long as the Trustee acts with reasonable 
diligence, having due regard to the circumstances, and ultimately applies the same in 
accordance with such provisions of this Indenture as may be applicable at the time of 
application by the Trustee. Whenever the Trustee shall exercise such discretion in applying 
such moneys, it shall fix the date (which shall be an Interest Payment Date unless the 
Trustee shall deem another date more suitable) upon which such application is to be made 
and upon such date interest on the amounts of principal to be paid on such date shall cease 
to accrue. The Trustee shall give such notice as it may deem appropriate of the fixing of 
any such date, and shall not be required to make payment to the holder of any Bond until 
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such Bond shall be surrendered to the Trustee for appropriate endorsement, or for 
cancellation if fully paid. 

SECTION 805 EFFECT OF DISCONTINUANCE OF PROCEEDINGS. 
In case any proceeding taken by the Trustee on account of any default shall have been 
discontinued or abandoned for any reason, then and in every such case the Issuer, the 
Borrower, the Trustee and the Bondholders shall be restored to their former positions and 
rights hereunder, respectively, and all rights, remedies, powers and duties of the Trustee 
shall continue as though no proceeding had been taken. 

SECTION 806 RIGHT OF BONDHOLDERS TO DIRECT 
PROCEEDINGS. Anything in this Indenture to the contrary notwithstanding, the holders 
of a majority in ·principal amount of the Bonds then outstanding hereunder shall have the 
right, subject to the provisions of Section 902 of this Indenture, by an instrument or 
concurrent instruments in writing executed and delivered to the Trustee, to direct the 
method and place of conducting all remedial proceedings to be taken by the Trustee 
hereunder or the exercise of any trust or power conferred upon the Trustee hereunder, 
provided that such direction shall not be otherwise than in accordance with law and the 
provisions of this Indenture. 

SECTION 807 RIGHTS AND REMEDIES OF BONDHOLDERS. No 
holder of any of the Bonds shall have any right to institute any suit, action or proceeding 
in equity or at law on any Bond or for the execution of any trust hereunder or for any other 
remedy hereunder unless such holder previously shall have given to the Trustee and to the 
Borrower written notice of the event of default on account of which such suit, action or 
proceeding is to be instituted, and unless also the holders of not less than a majority in 
aggregate principal amount of the Bonds then outstanding shall have made written request 
of the Trustee, after the right to exercise such powers or right of action, as the case may be, 
shall have accrued, to institute such action, suit or proceeding in its or their name and shall 
have afforded the Trustee a reasonable opportunity either to proceed to exercise the powers 
hereinabove granted or to institute such action, suit or proceeding in its or their name, and 
unless, also, there shall have been offered to the Trustee reasonable security and indemnity 
against the costs, expenses and liabilities to be incurred therein or thereby, and the Trustee 
shall have refused or neglected to comply with such written request within a reasonable 
time; and such notification, request and offer to indemnify are hereby declared in every 
such case, at the option of the Trustee, to be conditions precedent to the execution of the 
powers and trusts of this Indenture or to any other remedy hereunder. It is understood and 
intended that, except as otherwise above provided, no one or more holders of the Bonds 
hereby secured shall have any right in any manner whatever by his or their action to affect, 
disturb or prejudice the security of this Indenture, or to enforce any right hereunder except 
in the manner herein provided, that all proceedings at law or in equity shall be instituted, 
had and maintained in the manner herein provided and for the benefit of all holders of such 
outstanding Bonds, and that any individual rights of action or any other right given to one 
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or more of such holders by law are restricted by this Indenture to the rights and remedies 
herein provided. 

Nothing in this Section shall affect or impair the right of any Bondholder to enforce 
the payment of the principal of and premium, if any, and interest on his Bond or Bonds, at 
the time and place in said Bond expressed. 

SECTION 808 APPOINTMENT OF RECEIVER BY TRUSTEE. Upon 
the occurrence of an event of default, and upon the filing of a suit or other commencement 
of judicial proceedings to enforce the rights of the Trustee and of the Bondholders under 
this Indenture, the Trustee shall be entitled, as a matter or right, to the appointment of a 
receiver or receivers of the Loan Repayments and other amounts payable under the Loan 
Agreement pending such proceedings, with such powers as the court making such 
appointment shall confer, whether or not said Loan Repayments and other amount and 
income shall be deemed sufficient ultimately to satisfy the Bonds outstanding hereunder. 

SECTION809 ACTION BY TRUSTEE WITHOUT POSSESSION OF 
BONDS. All rights of action under this Indenture or under any of the Bonds secured 
hereby, enforceable by the Trustee, may be enforced by it without the possession of any of 
the Bonds or the production thereof in the trial or other proceeding relative thereto, and 
any such suit, action or proceeding instituted by the Trustee shall be brought in its name 
for the benefit of all the holders of such Bonds, subject to the provisions of this Indenture. 

SECTION 810 NO REMEDY EXCLUSIVE. No remedy herein conferred 
upon or reserved to the Trustee or to the holders of the Bonds is intended to be exclusive 
of any other remedy or remedies herein provided, and each and every such remedy shall 
be cumulative and shall be in addition to every other remedy given hereunder or by law. 

SECTION 811 WAIVER OF DEFAULT. No delay or omission of the 
Trustee or of any holder of the Bonds to exercise any right or power accruing upon any 
default shall impair any such right or power or shall be construed to be a waiver of any 
such default or any acquiescence therein and every power and remedy given by this 
Indenture to the Trustee and to the holders of the Bonds, respectively, may be exercised 
from time to time and as often as may be deemed expedient. 

Before the entry of final judgment or decree in any suit, action or proceeding 
instituted by it under the provisions of this Indenture or before the completion of the 
enforcement of any other remedy under this Indenture, the Trustee shall be permitted to 
discontinue such suit, action, proceeding or enforcement of any remedy if in its opinion 
any default fanning the basis of such suit, action, proceeding or enforcement of any remedy 
shall have been remedied. 

Notwithstanding anything contained herein to the contrary, the Trustee, upon the 
written request of the holders of not less than a majority in aggregate principal amount of 
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the Bonds then outstanding, shall waive any event of default hereunder and its 
consequences; provided, however, that, except under the circumstances set forth in clause 
(b) of Section 802 hereof, an event of default under clauses (a), (b) or (c) of Section 801 
hereof with respect to any Bonds may not be waived without the written consent of the 
holders of all such Bonds. 

SECTION 812 NOTICE OF DEFAULT. The Trustee shall mail, by 
first-class mail, postage prepaid, to all owners of the Bonds at their addresses as they appear 
on the registration books written notice of the occurrence of any event of default set forth 
in Section 801 of this Article within 3 0 days (i) after the occurrence of an event of default 
under clause (a) or (b) of Section 801 hereof or (ii) after the Trustee shall have notice, 
pursuant to the provisions of Section 908 of this Indenture, that any other such event of 
default shall have occurred; provided, however, that, except in the case of a default under 
clause (a) or (b) of Section 801 hereof, the Trustee shall be protected in withholding such 
notice if so long as the Board of Directors, the Executive Committee or a Trust Committee 
of Directors and/or responsible officers of the Trustee in good faith determines that the 
withholding of such notice is in the best interest of the Bondholders. The Trustee shall not, 
however, be subject to any liability to any Bondholder by reason of its failure to mail any 
such notice. 

SECTION 813 REMEDIES IN ARTICLE VIII IN ADDITION TO 
REMEDIES IN LOAN AGREEMENT AND PLEDGE AGREEMENT. The remedies 
conferred in this Article shall be in addition to any remedies available to the Trustee under 
the Loan Agreement or any other instruments now or hereafter securing the Loan 
Repayments, which remedies are hereby incorporated herein by reference. 

[Remainder of page intentionally left blank] 

50 



SECTION 901 

ARTICLE IX 
TRUSTEE; PAYING AGENT 

ACCEPTANCE OF TRUSTS AND PERFORMANCE OF 
DUTIES. The Trustee accepts and agrees to execute the trusts imposed upon it by this 
Indenture, but only upon and subject to the terms and conditions set forth in this Article 
and subject to the provisions of this Indenture, to all of which the parties hereto and the 
respective holders of the Bonds agree: 

(a) The Trustee may execute any of the trusts or powers hereof and 
perform any of its duties by or through attorneys, agents or receivers, and shall be 
entitled to advice of counsel concerning all matters of trusts hereof and duties 
hereunder. 

(b) The Trustee may consult with counsel, and the advice of such counsel 
or any opinion of counsel shall be full and complete authorization and protection in 
respect of any action taken, suffered or omitted by the Trustee hereunder in good 
faith and in reliance thereon. 

( c) The Trustee shall not be accountable for the use or application by the 
Borrower of any of the Bonds or the proceeds thereof or for the use or application 
of any money paid over by the Trustee in accordance with the provisions of this 
Indenture or for the use and application of money received by any paying agent. 

( d) The Trustee shall be protected in acting and relying upon any notice, 
order, requisition, request, consent, certificate, order, opinion (including an opinion 
of independent counsel), affidavit, letter or other paper or document in good faith 
deemed by it to be genuine and correct and to have been signed or sent by the proper 
person or persons. 

( e) The permissive right of the Trustee to do things enumerated in this 
Indenture shall not be construed as a duty and the Trustee shall not be answerable 
for other than its negligence or willful misconduct. 

( f) Before taking any action under this Indenture relating to an event of 
default or in connection with its duties under this Indenture other than making 
payments of principal and interest on the Bonds as they become due or causing an 
acceleration of the Bonds whenever required by the Indenture, the Trustee may 
require that a satisfactory indemnity bond be furnished for the reimbursement of all 
expenses to which it may be put and to protect it against all liability, including, but 
not limited to, any liability arising directly or indirectly under any federal, state or 
local statute, rule, law or ordinance related to the protection of the environment or 
hazardous substances and except liability which is adjudicated to have resulted from 
its gross negligence or willful misconduct in connection with any action so taken. 
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(g) The Trustee shall have no responsibility with respect to any 
information, statement or recital in any official statement, offering memorandum or 
any other disclosure material prepared or distributed with respect to the Bonds, 
except for any information provided by the Trustee, and shall have no responsibility 
for compliance with any state or federal securities laws in connection with the Bonds. 

(h) None of the provisions of this Indenture shall require the Trustee to 
expend or risk its own funds or otherwise to incur any liability, financial or 
otherwise, in the performance of any of its duties hereunder, or in the exercise of 
any of its rights or powers if it shall have reasonable grounds for believing that 
repayment of such funds or indemnity satisfactory to it against such risk or liability 
is not assured to it. 

The Trustee shall have only such duties and obligations as are expressly specified 
in this Indenture and no duties or obligations shall be implied to the Trustee. 

The Trustee, prior to the occurrence of an event of default within the purview of 
Section 801 hereof and after the curing of all events of default which may have occurred, 
undertakes to perform such duties and only such duties as are specifically set forth in this 
Indenture, and no implied covenants or obligations should be read into this Indenture 
against the Trustee. If any event of default under this Indenture shall have occurred and be 
continuing, the Trustee shall exercise such of the rights and powers vested in it by this 
Indenture and shall use the same degree of care as a prudent person would exercise or use 
in the circumstances in the conduct of such prudent person's own affairs. 

The Trustee also accepts and agrees to do and perform the duties and obligations 
imposed upon it by and under the Loan Agreement and any Pledge Agreement, but only 
upon the terms and conditions set forth in the Loan Agreement, any Pledge Agreement (if 
the Trustee has executed such Pledge Agreement) and this Indenture. 

SECTION902 INDEMNIFICATION OF TRUSTEE. The Trustee shall be 
under no obligation to institute any suit, or to take any remedial proceeding under this 
Indenture or under the Loan Agreement or any Pledge Agreement, or to enter any 
appearance or in any way defend in any suit in which it may be made defendant, or to take 
any steps in the execution of the trusts hereby created or in the enforcement of any rights 
and powers hereunder or under the Loan Agreement or any Pledge Agreement, until it shall 
be indemnified to its satisfaction against any and all costs and expenses, outlays and 
counsel fees (including counsel fees on appeal, if any) and other reasonable disbursements, 
and against all liability; the Trustee may, nevertheless, begin suit, or appear in and defend 
suit, or do anything else in its judgment proper to be done by it as such Trustee, without 
indemnity, and in such case the Issuer shall reimburse the Trustee, but solely from funds 
available therefor under the Loan Agreement, for all costs and expenses, outlays and 
counsel fees and other reasonable disbursements properly incurred in connection therewith 
to the extent not previously reimbursed by the Borrower pursuant to Section 7.3(a) of the 
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Loan Agreement. If the Borrower shall fail to make such reimbursement pursuant to 
Section 7.3(a) of the Loan Agreement and the Issuer shall fail to make such reimbursement 
from the funds available therefor under the Loan Agreement, the Trustee may reimburse 
itself from any moneys in its possession under the provisions of this Indenture and it shall 
be entitled to a preference over any of the Bonds Outstanding hereunder. 

SECTION 903 LIMITATION ON OBLIGATIONS AND 
RESPONSIBILITIES OF THE TRUSTEE. 

(a) Trustee shall not be under any obligation to effect or maintain 
insurance or to renew any policies of insurance or to inquire as to the sufficiency of 
any policies or insurance carried by the Issuer or the Borrower, or to report, or make 
or file claims or proof of loss for, any loss or damage insured against or which may 
occur, or to keep itself informed or advised as to the payment of any taxes or 
assessments, or to require any such payment to be made. 

(b) The Trustee shall not have any responsibility in respect to the validity, 
sufficiency, due execution or acknowledgment of this Indenture by the Issuer or the 
validity or sufficiency of the security provided hereunder or in respect of the title or 
value of the Project or, except as to the authentication thereof by the Trustee, in 
respect of the validity of the Bonds or the due execution or issuance thereof. 

( c) The Trustee shall not be under any obligation to see that any duties 
herein imposed upon any party other than itself, or any covenants herein contained 
on the part of any party other than itself to be performed, shall be done or performed, 
and the Trustee shall not be under any obligation for failure to see that any such 
duties or covenants are so done or performed. 

SECTION904 TRUSTEE NOT LIABLE FOR FAILURE OF ISSUER 
TO ACT. The Trustee shall not be liable or responsible because of the failure of the Issuer 
or of any of its employees or agents to make any collections or deposits or to perform any 
act herein required of the Issuer or because of the loss of any moneys arising through the 
insolvency or the act or default or omission of any other depositary in which such moneys 
shall have been deposited under the provisions of this Indenture. The Trustee shall not be 
responsible for the application of any of the proceeds of the Bonds or any other moneys 
deposited with it and paid out, withdrawn or transferred thereunder if such application, 
payment, withdrawal or transfer shall be made in accordance with the provisions of this 
Indenture. The immunities and exemptions from liability of the Trustee hereunder shall 
extend to its directors, officers, employees and agents. 

None of the provisions of this Indenture or any Pledge Agreement shall be construed 
to relieve the Trustee from liability for its own negligent action, its own negligent failure 
to act, or its own willful misconduct, except that: 
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(a) the Trustee shall not be liable for any error or judgment made in good 
faith by any one of its officers, unless it shall be established that the Trustee was 
negligent in ascertaining the pertinent facts; and 

(b) the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it in good faith in accordance with the direction of the holders 
of not less than a majority in principal amount of the Bonds then outstanding relating 
to the time, method and place of conducting any proceeding for any remedy 
available to the Trustee or exercising any trust or power conferred upon the Trustee 
under the provisions of this Indenture. 

SECTION 905 COMPENSATION OF TRUSTEE. The Trustee, the Paying 
Agent, the Registrar, the Tender Agent and the Remarketing Agent under this Indenture 
shall be entitled to reasonable compensation for their services rendered hereunder (not 
limited by any provision of law in regard to the compensation of the trustee of an express 
trust) and to reimbursement for their actual out-of-pocket expenses (including counsel fees) 
reasonably incurred in connection therewith except as a result of their gross negligence or 
willful misconduct. If the Issuer shall fail to perform any of the covenants or agreements 
contained in this Indenture, other than the covenants or agreements in respect of the 
payment of the principal of and interest on the Bonds, the Trustee may, in its discretion 
and without notice to the Owners of the Bonds, at any time and from time to time, make 
advances to effect performance of the same on behalf of the Issuer, but the Trustee shall be 
under no obligation to do so; but no such advance shall operate to relieve the Issuer from 
any default hereunder. In Section 5.1 of the Loan Agreement, the Borrower has agreed 
that it will pay the Trustee, the Paying Agent, the Registrar, the Tender Agent and the 
Remarketing Agent such compensation and reimbursement of expenses and advances, but 
the Borrower may, without creating a default hereunder, contest in good faith the 
reasonableness of any such services, expenses and advances. In Section 7.3 of the Loan 
Agreement, the Borrower has agreed to indemnify the Trustee to the extent stated therein. 
If the Borrower shall have failed to make any payment to the Trustee under Section 5.1 of 
the Loan Agreement and such failure shall have resulted in an event of default under the 
Loan Agreement, the Trustee shall have, in addition to any other rights hereunder, a first 
lien with right of payment prior to payment on account of principal of and premium, if any, 
and interest on any Bond, upon the trust estate for the foregoing fees, charges and expenses 
incurred by it, except for moneys or obligations deposited with or paid to the Trustee for 
the redemption or payment of Bonds which are deemed to have been paid in accordance 
with Article XIII hereof and funds held pursuant to Article XIV hereof. When the Trustee 
incurs expenses or renders services after the occurrence of an event of default hereunder or 
under the Loan Agreement, such expenses and the compensation for such services are 
intended to constitute expenses of administration under any federal or state bankruptcy, 
insolvency, arrangement, moratorium, reorganization or other debtor relief law. 
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SECTION906 RECORDS OPEN TO INSPECTION. All records and files 
pertaining to the Project in the custody of the Trustee shall be open at all reasonable times 
(following delivery to the Trustee of reasonable prior written notice of such party's desire 
to inspect such records or files) to the inspection of the Issuer, the Borrower and the agents 
and representatives of either of them. The Trustee shall have no duty to review or analyze 
such records or files and shall hold such records or files solely as a repository for the benefit 
of the Bondholders; the Trustee shall not be deemed to have notice of any information 
contained therein or event of default which may be disclosed therein in any manner. 

SECTION907 TRUSTEE MAY RELY ON CERTIFICATES. In case at 
any time it shall be necessary or desirable for the Trustee to make any investigation 
respecting any fact preparatory to talcing or not taking any action or doing or not doing 
anything as such Trustee, and in any case in which this Indenture provides for permitting 
or taking any action, the Trustee may rely upon any certificate required or permitted to be 
filed with it under the provisions of this Indenture, and any such certificate shall be 
evidence of such fact to protect the Trustee in any action that it may or may not take or in 
respect of anything it may or may not do, in good faith, by reason of the supposed existence 
of such fact. Except as otheiwise provided in this Indenture, any request, notice, certificate 
or other instrument from the Issuer or the Borrower to the Trustee shall be deemed to have 
been signed by the proper party or parties if signed by the Authorized Issuer Representative 
or by the Authorized Borrower Representative, as the case may be, and the Trustee may 
accept and rely upon a request, notice, certificate or other instrument so signed as to any 
action taken by the Issuer or the Borrower. 

SECTION908 TRUSTEE NOT DEEMED TO HAVE NOTICE OF 
DEFAULT. Except upon the happening of any event of default specified in clause (a) or 
(b) of Section 80 I of this Indenture, the Trustee shall not be obliged to take notice or be 
deemed to have notice of any event of default hereunder or under the Loan Agreement, 
unless specifically notified in writing of such event of default by the holders of not less 
than a majority in aggregate principal amount of the Bonds hereby secured and then 
outstanding. 

SECTION 909 TRUSTEE MAY DEAL IN BONDS AND TAKE ACTION 
AS BONDHOLDER. Any bank or trust company acting as Trustee under this Indenture, 
and its directors, officers, employees or agents, may in good faith buy, sell, own, hold and 
deal in any of the Bonds issued under and secured by this Indenture, and may join in the 
capacity of a Bondholder in any action which any bondholder may be entitled to take with 
like effect as if such bank or trust company were not the Trustee under this Indenture. 

SECTION 910 TRUSTEE NOT RESPONSIBLE FOR RECITALS, ETC. 
The recitals, statements and representations contained herein and in the Bonds ( excluding 
the Trustee's certificate of authentication on the Bonds) shall be taken and construed as 
made by and on the part of the Issuer and not by the Trustee, and the Trustee does not 
assume and shall not be under any responsibility for the correctness of the same. 
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SECTION 911 TRUSTEE PROTECTED IN REL YING ON CERTAIN 
DOCUMENTS. The Trustee shall be protected and shall incur no liability in acting or 
proceeding, or in not acting or not proceeding, in good faith, reasonably and in accordance 
with the terms of this Indenture, upon any resolution, order, notice, request, consent, waiver, 
certificate, statement, affidavit, requisition, bond or other paper or document which it shall 
in good faith reasonably believe to be genuine and to have adopted or signed by the 
purported proper board or person or to have been repaired and furnished pursuant to any 
of the provisions of this Indenture, or upon the written opinion of any attorney, engineer, 
accountant or other expert reasonably believed by the Trustee to be qualified in relation to 
the subject matter, and the Trustee shall be under no duty to make any investigation or 
inquiry as to any statements contained or matters referred to in any such instrument. 
Neither the Trustee nor the Issuer shall be under any obligation to see or cause the recording 
or filing of the Indenture, the Loan Agreement, any financing statement or any other 
instrument or otherwise to the giving to any person of notice of the provisions hereof or 
thereof. 

SECTION 912 QUALIFICATIONS OF TRUSTEE. There shall at all times 
be a trustee hereunder which shall be a corporation organized and doing business under the 
laws of the United States of America or of any state or territory thereof, authorized under 
such laws to exercise corporate trust powers, having a combined capital and surplus of at 
least $25,000,000 and subject to supervision or examination by federal or state authority. 
If such corporation published reports of condition at least annually, pursuant to law or to 
the requirements of the aforesaid supervising or examining authority, then for the purposes 
of this Section 912, the combined capital and surplus of such corporation shall be deemed 
to be its combined capital and surplus as set forth in its most recent report of condition so 
published. If at any time the Trustee shall cease to be eligible in accordance with the 
provisions of this Section 912, it shall resign immediately in the manner and with the effect 
specified in Section 913 hereof. 

SECTION 913 RESIGNATION BY AND REMOVAL OF TRUSTEE. 

(a) No resignation by or removal of the Trustee and no appointment of a 
successor Trustee pursuant to this Article shall become effective until the 
acceptance of appointment by the successor Trustee under Section 914 hereof. 

(b) The Trustee may resign at any time by giving written notice thereof 
to the Issuer and the Borrower. If an instrument of acceptance by a successor 
Trustee shall not have been delivered to the Trustee within 30 days after the giving 
of such notice of resignation, the resigning Trustee may petition any court of 
competent jurisdiction for the appointment of a successor Trustee. 

(c) The Trustee may be removed at any time by demand of the holders of 
a majority in principal amount of the Bonds then outstanding, signed in person by 
such holders or by their attorneys, legal representatives or agents and delivered to 
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the Trustee, the Issuer and the Borrower (such demand to be effective only when 
received by the Trustee, the Issuer and the Borrower). 

(d) If at any time: 

( 1) the Trustee shall cease to be eligible under Section 912 hereof and 
shall fail to resign after written request therefor by the Issuer, by the Borrower or by 
any Bondholder who shall have been a bona fide Bondholder for at least six months, 
or 

(2) the Trustee shall become incapable of acting or shall be adjudged a 
bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed 
or any public officer shall take charge or control of the Trustee or of its property or 
affairs for the purpose of rehabilitation, conservation or liquidation, then, in any 
such case, (A) the Issuer or the Borrower may remove the Trustee, or (B) any 
Bondholder who has been a Bondholder for at least six months may, on behalf of 
himself and all others similarly situated, petition any court of competent jurisdiction 
for the removal of the Trustee and the appointment of a successor. 

( e) If the Trustee shall resign, be removed, be dissolved or otherwise 
become incapable of action or the bank or trust company acting as Trustee shall be 
taken over by any governmental official, agency, department or board, or if a 
vacancy shall occur in the office of the Trustee for any reason, the Issuer at the 
direction of the Borrower shall promptly appoint a successor. If, within thirty (30) 
days after such resignation, removal, incapability or talcing over, or the occurrence 
of such vacancy, a successor Trustee shall be appointed by an instrument or 
concurrent instruments in writing executed by the holders of a majority in principal 
amount of the Bonds then outstanding and delivered to the Issuer, the successor 
Trustee so appointed shall, forthwith upon its acceptance of such appointment, 
become the successor Trustee and supersede the successor Trustee appointed by the 
Issuer and approved by the Borrower. Photographic copies of each such instrument 
shall be delivered promptly by the Issuer to the Borrower, to the successor Trustee 
appointed by the Issuer and to the successor Trustee so appointed by the 
Bondholders. If no successor Trustee shall have been so appointed and accepted 
appointment within thirty (30) days of such resignation, removal, dissolution, 
incapability or the occurrence of a vacancy in the office of Trustee, in the manner 
herein provided, the Trustee or holder of any Bond may petition any court of 
competent jurisdiction for the appointment of a successor Trustee, until a successor 
shall have been appointed as above provided. 

(f) The resigning Trustee or Trustee being removed shall give notice, on 
behalf of the Issuer, of any resignation or removal, as applicable, of the Trustee and 
each appointment of a successor Trustee by mailing written notice of such event by 
first class mail, postage prepaid, to all registered owners of Bonds at their addresses 
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as they may appear on the registration books. Each notice shall include the name of 
the successor Trustee and the address of its principal office. The Issuer and such 
resigning Trustee or Trustee being removed shall not, however, be subject to any 
liability to any Bondholder by reason of the failure to mail any such notice. 

(g) The resigning Trustee or Trustee being removed shall be entitled to 
be paid in full for any amount owing to it under Section 905 of this Indenture prior 
to signing any agreements transferring the transaction to a successor Trustee. 

SECTION 914 APPOINTMENT OF SUCCESSOR TRUSTEE. Every 
successor Trustee appointed hereunder shall execute, acknowledge and deliver to its 
predecessor, and also to the Issuer, an instrument in writing accepting such appointment 
hereunder, and thereupon such successor Trustee, without any further act, shall become 
fully vested with all the rights, immunities, powers and trusts, and subject to all the duties 
and obligations, of its predecessor; but such predecessor shall, nevertheless, on the written 
request of its successors or of the Issuer, and upon payment of the expenses, charges and 
other disbursements of such predecessor which are payable pursuant to the provisions of 
Section 905 of this Article, execute and deliver an instrument transferring to such successor 
Trustee all the rights, immunities, powers and trusts of such predecessor hereunder; and 
every predecessor Trustee shall deliver all property and moneys held by it hereunder to its 
successor. Should any instrument in writing from the Issuer be required by any successor 
Trustee for more fully and certainly vesting in such Trustee the rights, immunities, powers 
and trusts hereby vested or intended to be vested in the predecessor Trustee, any such 
instrument in writing shall and will, on request, be executed, acknowledged and delivered 
by the Issuer. 

Notwithstanding any of the foregoing prov1s1ons of this Article, any bank, 
corporation or association into which the Trustee may be merged or converted or with 
which it may be consolidated, or any corporation resulting from any merger, conversion or 
consolidation to which the Trustee shall be a party, or any bank, corporation or association 
succeeding to all or substantially all of the corporate trust business of the Trustee, having 
power to perform the duties and execute the trusts of this Indenture and otherwise qualified 
to act as Trustee hereunder, shall be the successor of the Trustee hereunder without the 
execution or filing of any paper with any party hereto or any further act on the part of any 
of the parties hereto except on the part of any of the parties hereto except where an 
instrument of transfer or assignment is required by law to effect such succession, anything 
herein to the contrary notwithstanding. 

SECTION915 SEP ARA TE TRUSTEE OR CO-TRUSTEE. It is the 
purpose of this Indenture that there shall be no violation of any law of any jurisdiction 
(including particularly the law of Florida) denying or restricting the right of banking 
corporations or associations to transact business as trustees in such jurisdiction. Therefore, 
in the event of the incapacity or lack of authority of the Trustee, as determined by the 
Trustee, by reason of any present or future law of any jurisdiction, to exercise any of the 
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powers, rights or remedies herein gr~nted to the Trustee or to hold title to the property in 
trust as herein granted or to take other action which may be necessary or desirable in 
connection therewith in such jurisdiction, the Trustee may appoint an additional individual 
or institution as a separate Trustee or Co-Trustee, and each and every remedy, power, right, 
claim, demand, cause of action, immunity, estate, title, interest and lien expressed or 
intended by this Indenture to be exercised by or vested in or conveyed to the Trustee with 
respect thereto shall be exercisable by and vest in such separate Trustee or Co-Trustee to 
exercise such powers, rights and remedies, and every covenant and obligation necessary to 
the exercise thereof by such separate Trustee or Co-Trustee shall run to and be enforceable 
by either of them. 

Should any conveyance or instrument in writing from the Issuer be required by the 
separate Trustee or Co-Trustee so appointed by the Trustee for more fully and certainly 
vesting in and confirming to him or it such properties, rights, powers, trusts, duties and 
obligations, any and all such conveyances and instruments in writing shall, on request, be 
executed, acknowledged and delivered by the Issuer. In case any separate Trustee or 
Co-Trustee, or a successor to either, shall die, become incapable of acting, resign or be 
removed, all the estates, properties, rights, powers, trusts, duties and obligations of such 
separate Trustee or Co-Trustee, so far as permitted by law, shall vest in and be exercised 
by the Trustee until the appointment of a new Trustee or successor to such separate Trustee 
or Co-Trustee. 

SECTION916 [RESERVED]. 

SECTION 917 PAYING AGENT. The Tender Agent is hereby appointed as 
the initial Paying Agent. The Borrower shall appoint any successor Paying Agent for the 
Bonds, subject to the conditions set forth in Section 918 hereof. Each Paying Agent (if not 
also the Trustee) shall designate to the Trustee its Principal Office and signify its 
acceptance of the duties and obligations imposed upon it hereunder by a written instrument 
of acceptance delivered to the Issuer, the Borrower and the Trustee under which such 
Paying Agent will agree, particularly: 

(a) to hold all sums held by it for the payment of the principal of and 
interest and any premium on Bonds in trust for the benefit of the Owners until such 
sums shall be paid to the Owners or otherwise disposed of as herein provided; and 

(b) to keep such books and records as shall be consistent with prudent 
industry practice and to make such books and records available for inspection by 
the Issuer, the Trustee and the Borrower at all reasonable times. 

The Issuer shall cooperate with the Trustee and the Borrower to cause the necessary 
arrangements to be made and to be thereafter continued whereby funds will be made 
available for the payment when due of the Bonds as presented at the Principal Office of the 
Paying Agent. 
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SECTION 918 QUALIFICATIONS OF PAYING AGENT; 
RESIGNATION; REMOVAL. The Paying Agent shall be a bank, a trust company or 
another corporation duly organized under the laws of the United States of America or any 
state or territory thereof, and, in each case, having a combined capital and surplus of at 
least $25,000,000 and authorized by law to perfonn all the duties imposed upon it by this 
Indenture. The Paying Agent may at any time resign and be discharged of the duties and 
obligations created by this Indenture by giving at least 60 days' notice to the Issuer, the 
Borrower and the Trustee. The Paying Agent may be removed at any time by an instrument, 
signed by the Borrower, filed with the Issuer, the Paying Agent and the Trustee. 

Notwithstanding any of the foregoing provisions of this Article, any bank, 
corporation or association into which the Paying Agent may be merged or converted or 
with which it may be consolidated, or any corporation resulting from any merger, 
conversion or consolidation to which the Paying Agent shall be a party, or any bank, 
corporation or association succeeding to all or substantially all of the corporate trust 
business of the Paying Agent, having power to perform the duties and execute the trusts of 
this Indenture and otherwise qualified to act as the Paying Agent hereunder, shall be the 
successor of the Paying Agent hereunder without the execution or filing of any paper with 
any party hereto or any further act on the part of any of the parties hereto except on the part 
of any of the parties hereto except where an instrument of transfer or assignment is required 
by law to effect such succession, anything herein to the contrary notwithstanding. 

In the event of the resignation or removal of the Paying Agent, the Paying Agent 
shall pay over, assign and deliver any moneys held by it in such capacity to its successor 
or, if there be no successor, to the Trustee. 

If an instrument of acceptance by a successor Paying Agent shall not have been 
delivered to the Paying Agent within sixty ( 60) days after the giving of such notice of 
resignation, the resigning Paying Agent may petition any court of competent jurisdiction 
for the appointment of a successor Paying Agent. If no successor Paying Agent shall have 
been so appointed and accepted appointment within sixty (60) days of such resignation, 
removal, incapability or the occurrence of a vacancy in the office of Paying Agent, in the 
manner herein provided, the Paying Agent or any Bondowner may petition any court of 
competent jurisdiction for the appointment of a successor Paying Agent, until a successor 
shall have been appointed as above provided. 

In the event that the Paying Agent shall resign, be removed or be dissolved, or if the 
property or affairs of the Paying Agent shall be taken under the control of any state or 
federal court or administrative body because ofbankruptcy, insolvency or any other reason, 
and the Borrower shall not have appointed its successor as Paying Agent, the Paying Agent 
or any Bondholder may petition any court of competent jurisdiction for the appointment of 
a successor Paying Agent, until a successor shall have been appointed as above provided 
and the Trustee shall ipso facto be deemed to be the Paying Agent for all purposes of this 

60 



Indenture until the appointment of the Paying Agent or successor Paying Agent, as the case 
maybe. 

The resigning Paying Agent or Paying Agent being removed shall be entitled to be 
paid in full for any amount owing to it under Section 905 ofthis Indenture prior to signing 
any agreements transferring the transaction to a successor Paying Agent. 

SECTION 919 REGISTRAR. The Tender Agent is hereby appointed as the 
initial Registrar. The Borrower shall appoint any successor Registrar for the Bonds, subject 
to the conditions set forth in Section 920 and Section 206 hereof. Each Registrar (if not 
also the Trustee) shall designate to the Trustee its Principal Office and signify its 
acceptance of the duties imposed upon it hereunder by a written instrument of acceptance 
delivered to the Issuer, the Borrower and the Trustee under which such Registrar will agree, 
particularly, to keep such books and records as shall be consistent with prudent industry 
practice and to make such books and records available for inspection by the Issuer, the 
Trustee and the Borrower at all reasonable times. 

The Issuer shall cooperate with the Trustee and the Borrower to cause the necessary 
arrangements to be made and to be thereafter continued whereby Bonds, executed by the 
Issuer and authenticated by the Registrar, shall be made available for exchange and 
registration of transfer at the Principal Office of the Registrar. The Issuer shall cooperate 
with the Trustee, the Registrar and the Borrower to cause the necessary arrangements to be 
made and thereafter continued whereby the Paying Agent and each Remarketing Agent 
shall be furnished such records and other information, at such times, as shall be required to 
enable the Paying Agent and each Remarketing Agent to perform the duties and obligations 
imposed upon them hereunder. 

SECTION 920 QUALIFICATIONS OF REGISTRAR; RESIGNATION; 
REMOVAL. The Registrar shall be a corporation duly organized under the laws of the 
United States of America or any state or territory thereof, having a combined capital and 
surplus of at least $25,000,000 and authorized by law to perform all the duties imposed 
upon it by this Indenture. The Registrar may at any time resign and be discharged of the 
duties and obligations created by this Indenture by giving at least 60 days' notice to the 
Issuer, the Trustee and the Borrower. The Registrar may be removed at any time by an 
instrument, signed by the Borrower, filed with the Issuer, the Registrar and the Trustee. 

Notwithstanding any of the foregoing provisions of this Article, any bank, 
corporation or association into which the Registrar may be merged or converted or with 
which it may be consolidated, or any corporation resulting from any merger, conversion or 
consolidation to which the Registrar shall be a party, or any bank, corporation or 
association succeeding to all or substantially all of the corporate trust business of the 
Registrar, having power to perform the duties and execute the trusts of this Indenture and 
otherwise qualified to act as the Registrar hereunder, shall be the successor of the Registrar 
hereunder without the execution or filing of any paper with any party hereto or any further 
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act on the part of any of the parties hereto except on the part of any of the parties hereto 
except where an instrument of transfer or assignment is required by law to effect such 
succession, anything herein to the contrary notwithstanding. 

In the event of the resignation or removal of the Registrar, the Registrar shall deliver 
any Bonds held by it in such capacity to its successor or, if there be no successor, to the 
Trustee. 

If an instrument of acceptance by a successor Registrar shall not have been delivered 
to the Registrar within sixty ( 60) days after the giving of such notice of resignation, the 
resigning Registrar may petition any court of competent jurisdiction for the appointment 
of a successor Registrar. If no successor Registrar shall have been so appointed and 
accepted appointment within sixty ( 60) days of such resignation, removal, incapability or 
the occurrence of a vacancy in the office of Registrar, in the manner herein provided, the 
Registrar or any Bondowner may petition any court of competent jurisdiction for the 
appointment of a successor Registrar, until a successor shall have been appointed as above 
provided. 

In the event that the Registrar shall resign, be removed or be dissolved, or if the 
property or affairs of the Registrar shall be taken under the control of any state or federal 
court or administrative body because of bankruptcy, insolvency or any other reason, and 
the Borrower shall not have appointed its successor as Registrar, The Registrar or any 
Bondholder may petition any court of competent jurisdiction for the appointment of a 
successor Registrar, until a successor shall have been appointed as above provided and the 
Trustee shall ipso facto be deemed to be the Registrar for all purposes of this Indenture 
until the appointment by the Borrower of the Registrar or successor Registrar, as the case 
maybe. 

The resigning Registrar or Registrar being removed shall be entitled to be paid in 
full for any amount owing to it under Section 905 of this Indenture prior to signing any 
agreements transferring the transaction to a successor Registrar. 

SECTION 921 PROCEDURES WITH DTC. During any period when the 
Bonds are held under the book-entry system maintained by DTC, the Trustee is hereby 
directed to comply with the provisions of the Letter of Representations and, to the extent 
such provisions conflict with the provisions of this Indenture, the provisions of the Letter 
of Representations shall control with respect to Bonds to which such Letter of 
Representations applies. Notwithstanding any other provisions of this Indenture to the 
contrary, the Issuer and the Remarketing Agent agree to give the Trustee such notices and 
to make payment at such time or times as shall be necessary in order to enable the Trustee 
to comply with the provisions of the Letter of Representations. Neither the Issuer nor the 
Trustee shall have any responsibility or obligation to DTC participants or the persons for 
whom they act as nominees with respect to the Bonds regarding accuracy of any records 
maintained by OTC or DTC participants, the payments by DTC or DTC participants of any 
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amount in respect of principal, redemption price or interest on the Bonds, any notice which 
is pennitted or required to be given to or by Owners hereunder (except such notice as is 
required to be given by the Issuer to the Trustee or to DTC), or any consent given or other 
action taken by DTC as Bondowner. 

In the event that Bonds are no longer held under the book-entry system maintained 
by DTC and are issued to the owners thereof in bond (physical) form, the Registrar will 
authenticate and deliver to the owners of the Bonds a new Bond or Bonds in the principal 
amount equal to the aggregate principal amount of Bonds then Outstanding (less the 
principal amount of the Bonds not held by means of a book-entry system), registered in the 
name of the owners, in exchange for the Bond or bonds then held by DTC and DTC shall 
surrender such Bond or Bonds then held by it to the Trustee for cancellation and destruction 
in accordance with the terms of Section 506 hereof. 

In connection with any proposed transfer of Bonds outside the book-entry system 
maintained by DTC, the Issuer, the Borrower or DTC shall be required to provide or cause 
to be provided to the Registrar all information that is (i) available to the Issuer, the 
Borrower or DTC, as applicable, (ii) necessary to allow the Registrar to comply with any 
applicable tax reporting obligations, including without limitation any cost basis reporting 
obligations under Section 6045 of the Code, and (iii) specifically and timely requested in 
writing by the Registrar. Any transferor shall also provide or cause to be provided to the 
Registrar all information that is (i) available to such transferor, (ii) necessary to allow the 
Registrar to comply with any applicable tax reporting obligations, including without 
limitation any cost basis reporting obligations under Section 6045 of the Code, and (iii) 
specifically and timely requested by the Registrar. The Registrar may rely on information 
provided to it and shall have no responsibility to verify or ensure the accuracy of such 
information. 

ARTICLE X 
EXECUTION OF INSTRUMENTS BY BONDHOLDERS ANU PROOF OF 

OWNERSHIP OF BONDS 

SECTION 1001 CONSENTS, ETC., OF BONDHOLDERS. Any request, 
direction, consent or other instrument in writing required or permitted by this Indenture to 
be signed or executed by Bondholders may be in any number of concurrent instruments of 
similar tenor and may be signed or executed by such Bondholders or their attorneys or legal 
representatives. Proof of the execution of any such instrument and of the ownership of 
Bonds shall be sufficient for any purpose of this Indenture and shall be conclusive in favor 
of the Trustee with regard to any action taken by it under such instrument if made in the 
following manner: 

63 



(a) The fact and date of the execution by any person of any such 
instrument may be proved in accordance with such reasonable rules as the Trustee 
may adopt. 

(b) The ownership of Bonds shall be proved by the registration books kept 
under the provisions of Section 206 of this Indenture. 

But nothing contained in this Article shall be construed as limiting the Trustee to 
such proof, it being intended that the Trustee may accept any other evidence of the matters 
herein stated which it may deem sufficient. Any request or consent of the holder of any 
Bond shall bind every future holder of the same Bond and of any Bond issued in place 
thereof in respect of anything done by the Trustee in pursuance of such request or consent. 

[Remainder of page intentionally left blank] 
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ARTICLE XI 
SUPPLEMENTAL INDENTURES 

SECTION 1101 SUPPLEMENTAL INDENTURES NOT REQUIRING 
CONSENT OF BONDHOLDERS. The Issuer and the Trustee may, from time to time 
and at any time, with the consent of the Borrower but without the consent of Bondholders, 
enter into such supplements and amendments to this Indenture as shall not be inconsistent 
with the terms and provisions hereof and, in the opinion of Bond Counsel, shall not be 
detrimental to the interests of the Bondholders (except to the extent permitted under (k)): 

(a) to cure any ambiguity or defect or omission in this Indenture or in any 
supplemental trust indenture; 

(b) to grant to or confer upon the Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers, authority or security that may 
lawfully be granted to or conferred upon the Bondholders or the Trustee; 

(c) to confirm the lien of this Indenture or to subject to this Indenture 
additional revenues, properties or collateral; 

( d) to correct any description of, or to reflect changes in, any properties 
comprising the Project; 

( e) in connection with any other change which, in the judgment of the 
Trustee, will not restrict, limit or reduce the obligation of the Issuer to pay the 
principal of and premium, if any, and interest on the Bonds or otherwise impair the 
security of the Bondholders under this Indenture; 

( f) to modify, amend or supplement this Indenture or any supplemental 
trust indenture hereto in such manner as to permit the qualification hereof and 
thereof under the Trust Indenture Act of 1939, as amended, or any similar federal 
statute hereafter in effect or to permit the qualification of the Bonds for sale under 
the securities laws of any of the states of the United States; 

(g) to make amendments to the provisions hereof relating to matters under 
Section 148(f) of the Code, provided that an opinion of Bond Counsel, to the effect 
that such amendments will not adversely affect the exclusion from gross income for 
federal income tax purposes of interest on the Bonds, is delivered to the Trustee; 

(h) to authorize different Authorized Denominations of the Bonds and to 
make correlative amendments and modifications to this Indenture regarding 
exchangeability of Bonds of different Authorized Denominations, redemptions of 
portions of Bonds of particular Authorized Denominations and similar amendments 
and modifications of a technical nature; 
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(i) to increase or decrease the number of days specified in Sections 
201(d)(ii) and (iii), 201(e)(ii) and (iii), 20l(f)(i), (ii), (iii) and (iv) and 201(g)(i), (ii) 
and (iii) hereof; provided that no decreases in any such number of days shall become 
effective except during a Daily Interest Rate Period or a Weel<ly Interest Rate Period 
and until 30 days after the Trustee shall have given notice to the holders of the Bonds 
affected thereby; 

(j) to make any amendments appropriate or necessary to provide for the 
delivery of additional collateral or any insurance policy, irrevocable transferable 
letter of credit, guaranty, surety bond, line of credit, revolving credit agreement or 
other agreement or security device delivered to the Trustee and providing for (i) 
payment of the principal, interest and redemption premium on the Bonds or a 
portion thereof, or (ii) payment of the purchase price of the Bonds, or (iii) both-(i) 
and (ii); or 

(k) on any date on which all of the Bonds are subject to mandatory 
purchase to modify the Indenture in any respect ( even if to the adverse interest of 
Owners) provided that such supplement will not be effective until after such 
mandatory purchase and the payment of the purchase price in connection therewith. 

SECTION 1102 SUPPLEMENTAL INDENTURES REQUIRING 
CONSENT OF BONDHOLDERS. Subject to the terms and provisions contained in this 
Section, and not otherwise, the holders of not less than a majority in aggregate principal 
amount of the Bonds then outstanding and the Borrower shall have the right, from time to 
time, anything contained in this Indenture to the contrary notwithstanding, to consent to 
and approve the execution by the Issuer and the Trustee of such trust indenture or trust 
indentures supplemental hereto as shall be deemed necessary or desirable by the Issuer for 
the purpose of modifying, altering, amending, adding to or rescinding, in any particular 
way, any of the terms or provisions contained in this Indenture or in any supplemental trust 
indenture; provided, however, that, unless approved in writing by the holders of all Bonds 
then Outstanding and the Borrower, nothing herein contained shall permit, or be construed 
as permitting, (a) an extension of the maturity of the principal of or the interest on any 
Bond issued hereunder, (b) a reduction in the principal amount of any Bond or the 
redemption premium or the rate of interest thereon, ( c) the creation of a lien upon or a 
pledge of the Loan Repayments or any other income derived from the sale, leasing or 
operation of the Project other than the lien and pledge created by this Indenture, ( d) a 
preference or priority of any Bond or Bonds over any other Bond or Bonds, or ( e) a 
reduction in the aggregate principal amount of the Bonds required for consent to such 
supplemental trust indenture. Nothing herein contained, however, shall be construed as 
making necessary the approval by Bondholders of the execution of any supplemental trust 
indenture as authorized in Section 1101 of this Article. 

If at any time the Issuer shall request the Trustee to enter into any supplement or 
amendment for any of the purposes of this Section, the Trustee shall, at the expense of the 
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Borrower, cause notice of the proposed execution of such supplement or amendment to be 
mailed by first class mail, postage prepaid, to all owners of Bonds at their addresses as they 
appear on the registration books. Such notice shall briefly set forth the nature of the 
proposed supplement or amendment and shall state that copies thereof are on file at the 
Principal Office of the Trustee for inspection by any Bondholder. The Trustee shall not, 
however, be subject to any liability to any Bondholder by reason of its failure to mail any 
such notice, and any such failure shall not affect the validity of such supplement or 
amendment when consented to and approved as provided in this Section. 

Whenever, at any time within one year after the date of the mailing of such notice, 
the Issuer shall deliver to the Trustee an instrument or instruments in writing purporting to 
be executed by the holders of not less than the required aggregate principal amount of the 
Bonds then Outstanding and the Borrower, which instrument or instruments shall refer to 
the proposed supplemental trust indenture described in such notice and shall specifically 
consent to and approve the execution thereof in substantially the form of the copy thereof 
referred to in such notice, thereupon, but not otherwise, the Trustee may execute such 
supplemental trust indenture in substantially such form, without liability or responsibility 
to any holder of any Bond, whether or not such holder shall have consented thereto. 

If the holders of not less than the percentage of Bonds required by this Section 1102 
shall have consented to and approved the execution thereof as herein provided, no holder 
of any Bond shall have any right to· object to the execution of such supplement or 
amendment, or to object to any of the terms and provisions contained therein or the 
operation thereof, or in any manner to question the propriety of the execution thereof, or to 
enjoin or restrain the Trustee or the Issuer from executing the same or from taking any 
action pursuant to the provisions thereof. 

Upon the execution of any supplement or amendment pursuant to the provisions of 
this Section, this Indenture shall be and be deemed to be modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Indenture 
of the Issuer, the Trustee and all holders of Bonds then Outstanding shall thereafter be 
determined, exercised and enforced hereunder, subject in all respects to such modifications 
and amendments. 

SECTION 1103 MY SUPPLEMENT AL INDENTURE SHALL BE 
DEEMED A PART OF INDENTURE. The Trustee is authorized to join with the Issuer 
in the execution of any supplemental trust indenture hereto and to make the further 
agreements and stipulations which may be contained therein. Any supplemental trust 
indenture executed in accordance with the provisions of this Article shall thereafter form a 
part of this Indenture, and all of the terms and conditions contained in any such 
supplemental trust indenture as to any provision authorized to be contained therein shall be 
and shall be deemed to be part of the terms and conditions of this Indenture for any and all 
purposes. 
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SECTION 1104 DISCRETION OF TRUSTEE; RELIANCE ON 
COUNSEL. In each and every case provided for in this Article, the Trustee shall be 
entitled to exercise its discretion in determining whether or not to execute any proposed 
supplemental trust indenture, if the rights, obligations and interests of the Trustee would 
be affected, and the Trustee shall not be under any responsibility or liability to the Issuer 
or to any Bondholder or to anyone whomsoever for its refusal in good faith to enter into 
any such supplemental trust indenture if such supplemental trust indenture is deemed by it 
to be contrary to the provisions of this Article. The Trustee shall be entitled to receive, and 
shall be fully protected in relying upon, the opinion of any counsel approved by it, who 
may be counsel for the Borrower, as conclusive evidence that any such proposed 
supplemental trust indenture does or does not comply with the provisions of this Indenture, 
and that it is or is not proper for it, under the provisions of this Article, to join in the 
execution of such supplemental trust indenture. 

[Remainder of page intentionally left blank] 
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ARTICLE XJI 
SUPPLEMENTAL LOAN AGREEMENTS AND SUPPLEMENTAL PLEDGE 

AGREEMENTS 

SECTION 1201 SUPPLEMENTAL LOAN AGREEMENTS AND 
SUPPLEMENT AL PLEDGE AGREEMENTS NOT REQUIRING CONSENT OF 
BONDHOLDERS. Without the consent of any Bondholder, the Issuer and the Borrower 
may enter into, and the Trustee may consent to, from time to time and at any time, such 
agreements supplemental to the Loan Agreement as shall not be inconsistent with the terms 
and provisions thereof and, if a Pledge Agreement shall then be in effect, the Trustee may 
enter into any agreement supplemental to the Pledge Agreement as shall not be inconsistent 
with the terms thereof, which in the opinion of Bond Counsel shall not be detrimental to 
the interests of the Bondholders (which supplemental agreements shall thereafter form a 
part of the Loan Agreement and Pledge Agreement, respectively), 

(a) to cure any ambiguity or defect or omission in the Loan Agreement or 
in any supplemental agreement, or in any Pledge Agreement or in any supplemental 
pledge agreement then in effect, or 

(b) to grant to or confer upon the Issuer or the Trustee for the benefit of 
the Bondholders any additional rights, remedies, powers, authority or security that 
may lawfully be granted to or conferred upon the Issuer or the Bondholders or the 
Trustee, or 

( c) to correct any description of, or to reflect changes in, any properties 
comprising the Project, or 

( d) in connection with any other change which, in the judgment of the 
Trustee, will not restrict, limit or reduce the obligation of the Borrower to pay the 
Loan Repayments or otherwise materially impair the security of the Bondholders 
under this Indenture. 

SECTION 1202 SUPPLEMENT AL LOAN AGREEMENTS AND 
SUPPLEMENTAL PLEDGE AGREEMENTS REQUIRING CONSENT OF 
BONDHOLDERS. Except for supplemental agreements or supplemental pledge 
agreements provided for in Section 1201 of this Article or amendments to the Loan 
Agreement and any Pledge Agreement as therein provided for, the Issuer shall not enter 
into and the Trustee shall not consent to any supplemental agreement or amendment to the 
Loan Agreement or enter into any supplemental pledge agreement or amendment to any 
Pledge Agreement unless notice of the proposed execution of such supplemental agreement, 
supplemental pledge agreement or amendment shall have been given and the holders of not 
less than a majority in aggregate principal amount of the Bonds then outstanding shall have 
consented to and approved the execution thereof all as provided for in Section 1102 of this 
Indenture in the case of supplemental trust indentures; provided that the Trustee shall be 
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entitled to exercise its discretion in consenting or not consenting to any such supplemental 
agreement, supplemental pledge agreement or amendment in the same manner as provided 
for in Section 1104 of this Indenture in the case of supplemental trust indentures. 

[Remainder of page intentionally left blank] 
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ARTICLE XIII 
DEFEASANCE 

SECTION 1301 DEFEASANCE OF BONDS. If there is paid to the holders 
of all of the Bonds secured hereby the principal of and premium, if any, and interest on 
such Bonds which is and shall thereafter become due and payable thereon, together with 
all other sums payable hereunder, then and in that case the rights, title and interest of the 
Trustee in and to the estate pledged and assigned to it under this Indenture shall cease, 
terminate and become void, and such Bonds shall cease to be entitled to any lien, benefit 
or security under this Indenture. In such event, the Trustee·shall transfer and assign to the 
Borrower all property then held by the Trustee, shall execute such documents as may be 
reasonably required by the Issuer or the Borrower to evidence said transfer and assignment 
and shall tum over to the Borrower any surplus in the Bond Fund and any surplus in any 
other fund created hereunder. If the Issuer shall pay or cause to be paid to the holders of 
less than all of the outstanding Bonds the principal of and premium, if any, and interest on 
such Bonds which is and shall thereafter become due and payable upon such Bonds, such 
Bonds, or portions thereof, shall cease to be entitled to any lien, benefit or security under 
this Indenture. 

Any or all of the outstanding Bonds then bearing interest at a Long-Tenn Interest 
Rate during a Long-Term Interest Rate Period ending on or after the redemption date or on 
the day immediately preceding the Maturity Date, as the case may be, or at Commercial 
Paper Term Rates for Commercial Paper Terms which end on the redemption date or the 
day immediately preceding the Maturity Date, as the case may be, shall be deemed to have 
been paid within the meaning and with the effect expressed in this Section when (a) in case 
said Bonds, or portions thereof, have been selected for redemption in accordance with 
Section 301 hereof prior to their maturity, the Borrower shall have given to the Trustee 
irrevocable instructions to mail in accordance with the provisions of Section 302 hereof 
notice of redemption of such Bonds, or portions thereof, (b) there shall have been deposited 
with the Trustee either moneys in an amount which shall be sufficient, or Defeasance 
Obligations, which shall not contain provisions permitting the redemption thereof at the 
option of the issuer thereof, the principal of and the interest on which when due, and 
without any reinvestment thereof, will provide moneys which, together with the moneys, 
if any, deposited with or held by the Trustee available therefor, shall be sufficient to pay 
when due the principal of and premium, if any, and interest due and to become due on said 
Bonds, or portions thereof, on or prior to the redemption date or maturity date thereof, as 
the case may be, and ( c) in the event said Bonds do not mature and are not to be redeemed 
within the next succeeding 60 days, the Borrower (i) shall have given the Trustee 
irrevocable instructions to mail, as soon as practicable in the same manner as a notice of 
redemption is mailed pursuant to Section 302 hereof, a notice to the holders of said Bonds, 
or portions thereof, stating that the deposit of moneys or Defeasance Obligations required 
by clause (b) of this paragraph has been made with the Trustee and that said Bonds are 
deemed to have been paid in accordance with this Section and stating such maturity or 
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redemption date upon which moneys are to be available for the payment of the principal of 
and premium, if any, and interest on said Bonds, or portions thereof and (ii) shall cause to 
be delivered to the Trustee or escrow agent, as the case may be, a verification report of any 
independent, nationally recognized, certified public accountant showing the sufficiency of 
such deposit. Neither the moneys or Defeasance Obligations deposited with the Trustee 
pursuant to this Section nor principal or interest payments on any such obligations shall be 
withdrawn or used for any purpose other than, and shall be held in trust for, the payment 
of the principal of and premium, if any, and interest on said Bonds, or portions thereof. If 
payment ofless than all of the Bonds is to be provided for in the manner and with the effect 
expressed in this Section, the Trustee shall select such Bonds, or portions thereof, in the 
manner specified in Section 30 l hereof for selection for redemption of less than all Bonds 
in the principal amounts designated to the Trustee by the Borrower. 

[Remainder of page intentionally left blank] 
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ARTICLE XIV 
REMARKETING AGENT; TENDER AGENT; PURCHASE AND 

REMARKETING OF BONDS 

SECTION 1401 REMARKETING AGENT AND TENDER AGENT. (a) 
KeyBanc Capital Markets Inc. shall be the initial Remarketing Agent for the Bonds. The 
Borrower shall appoint any successor Remarketing Agent for the Bonds, subject to the 
conditions set forth in Section 1402(a) hereof. The term of appointment of any 
Remarketing Agent shall expire, and the Borrower shall appoint a successor Remarketing 
Agent, upon the adjustment of the interest rate determination method for the Bonds in 
accordance with Section 201 hereof; provided, however, that the Borrower may elect to 
appoint the then-current Remarketing Agent as the successor Remarketing Agent, in which 
event any remarketing agreement between the Borrower and the then-current Remarketing 
Agent may, at the option of the Borrower, remain in effect during such new term of 
appointment. The Remarketing Agent shall designate its Principal Office and signify its 
acceptance of the duties and obligations imposed upon it hereunder by a written instrument 
of acceptance delivered to the Issuer, the Trustee, the Tender Agent and the Borrower under 
which the Remarketing Agent will agree, particularly, to keep such books and records as 
shall be consistent with prudent industry practice and to make such books and records 
available for inspection by the Issuer, the Trustee, the Tender Agent and the Borrower at 
all reasonable times. 

(b) The initial Tender Agent shall be The Bank ofNew York Mellon Trust 
Company, N.A. The Borrower shall appoint any successor Tender Agent for the 
Bonds, subject to the conditions set forth in Section 1402(b) hereof. The Tender 
Agent shall designate its Principal Office and signify its acceptance of the duties 
and obligations imposed upon it hereunder by a written instrument of acceptance 
delivered to the Issuer, the Trustee, the Borrower, and each Remarketing Agent. By 
acceptance of its appointment hereunder, the Tender Agent agrees: 

(i) to hold all Bonds delivered to it pursuant to Section 202 hereof, 
as agent and bailee of, and in escrow for the benefit of, the respective Owners 
which shall have so delivered such Bonds until moneys representing the 
purchase price of such Bonds shall have been delivered to or for the account 
of or to the order of such Owners; 

(ii) to establish and maintain, and there is hereby established with 
the Tender Agent, a separate segregated trust fund designated as the "Miami
Dade County Industrial Development Authority Revenue Refunding Bonds 
(Florida Power & Light Company Project), Series 2021 Purchase Fund" (the 
"Purchase Fund"), including any subaccounts within the Purchase Fund, as 
directed, until such time as it has been discharged from its duties as Tender 
Agent hereunder; 
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(iii) to hold all moneys (without investment thereof) delivered to it 
hereunder for the purchase of Bonds pursuant to Section 202 hereof in the 
Purchase Fund for the purchase of Bonds pursuant to Section 202 hereof, as 
agent and bailee of, and in escrow for the benefit of, the person or entity 
which shall have so delivered such moneys until the Bonds purchased with 
such moneys shall have been delivered to or for the account of such person 
or entity; 

(iv) to hold all Bonds registered in the name of the new Owners 
thereof and make such Bonds available for delivery to the Remarketing 
Agent in accordance with the Tender Agreement; and 

( v) to keep such books and records as shall be consistent with 
prudent industry practice and to make such books and records available for 
inspection by the Issuer, the Trustee, the Borrower and the Remarketing 
Agent at all reasonable times (following reasonable prior written notice of 
such party's desire to inspect such books and records). 

The Issuer shall cooperate with the Borrower and the Trustee to cause the necessary 
arrangements to be made and to be thereafter continued to enable the Tender Agent to 
perform its duties and obligations described above. 

SECTION 1402 QUALIFICATIONS OF REMARKETL'I\JG AGENT AND 
TENDER AGENT; RESIGNATION; REMOVAL. 

(a) The Remarketing Agent shall be a member of the Financial Industry 
Regulatory Authority, having a combined capital stock, surplus and undivided 
profits of at least $25,000,000 and authorized by law to perform all the duties 
imposed upon it by this Indenture. The Remarketing Agent may at any time resign 
and be discharged of the duties and obligations created by this Indenture by giving 
at least 45 days' notice to the Issuer, the Trustee, the Tender Agent and the Borrower. 
Such resignation shall take effect on the earlier of the day a successor Remarketing 
Agent shall have been appointed by the Borrower and shall have accepted such 
appointment or 45 days from the date the Remarketing Agent submits such 
resignation. The Borrower may from time to time remove each Remarketing Agent 
upon five Business Days' notice and appoint a different Remarketing Agent by an 
instrument signed by the Borrower and filed with the Issuer, the Remarketing Agent, 
the Trustee and the Tender Agent. 

(b) The Tender Agent shall be a corporation or a national or state banking 
association or trust company duly organized under the laws of the United States of 
America or any state or territory thereof, and, if not a bank or trust company, and in 
any case having a combined capital stock, surplus and undivided profits of at least 
$25,000,000 and authorized by law to perform all the duties imposed upon it by this 
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Indenture and the Tender Agreement. The Tender Agent may at any time resign 
and be discharged of the duties and obligations created by this Indenture by giving 
at least 60 days' notice to the Issuer, the Trustee, the Borrower and the Remarketing 
Agent. Such resignation shall take effect on the day a successor Tender Agent shall 
have been appointed by the Borrower and shall have accepted such appointment. 
The Tender Agent may be removed by the Borrower, at any time by an instrument 
signed by the Borrower, filed with the Tender Agent, the Issuer, the Trustee, and 
the Remarketing Agent. 

Notwithstanding any of the foregoing prov1s10ns of this Article, any bank, 
corporation or association into which the Tender Agent may be merged or converted or 
with which it may be consolidated, or any corporation resulting from any merger, 
conversion or consolidation to which the Tender Agent shall be a party, or any bank, 
corporation or association succeeding to all or substantially all of the corporate trust 
business of the Tender Agent, having power to perform the duties and execute the trusts of 
this Indenture and otherwise qualified to act as the Tender Agent hereunder, shall be the 
successor of the Tender Agent hereunder without the execution or filing of any paper with 
any party hereto or any further act on the part of any of the parties hereto except on the part 
of any of the parties hereto except where an instrument of transfer or assignment is required 
by law to effect such succession, anything herein to the contrary notwithstanding. 

In the event of the resignation or removal of the Tender Agent, the Tender Agent 
shall deliver any Bonds and moneys held by it in such capacity to its successor or, if there 
is no successor, to the Trustee. 

If an instrument of acceptance by a successor Tender Agent shall not have been 
delivered to the Tender Agent within sixty (60) days after the giving of such notice of 
resignation, the resigning Tender Agent may petition any court of competent jurisdiction 
for the appointment of a successor Tender Agent. If no successor Tender Agent shall have 
been so appointed and accepted appointment within sixty ( 60) days of such resignation, 
removal, incapability or the occurrence of a vacancy in the office of Tender Agent, in the 
manner herein provided, the Tender Agent or any Bondowner may petition any court of 
competent jurisdiction for the appointment of a successor Tender Agent, until a successor 
shall have been appointed as above provided. 

In the event that the Tender Agent shall resign, be removed or be dissolved, or if the 
property or affairs of the Tender Agent shall be taken under the control of any state or 
federal court or administrative body because of bankruptcy, insolvency or any other reason, 
and the Borrower shall not have appointed its successor as Tender Agent, the Tender Agent 
or any Bondholder may petition any court of competent jurisdiction for the appointment of 
a successor Tender Agent, until a successor shall have been appointed as above provided 
and the Trustee shall ipso facto be deemed to be the Tender Agent for all purposes of this 
Indenture until the appointment of the Tender Agent or successor Tender Agent, as the case 
maybe. 
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The resigning Tender Agent or Tender Agent being removed shall be entitled to be 
paid in full for any amount owing to it under Section 905 of this Indenture prior to signing 
any agreements transferring the transaction to a successor Tender Agent. 

SECTION 1403 NOTICE OF BONDS DELIVERED FOR PURCHASE; 
PURCHASE OF BONDS. 

(a) The Tender Agent shall determine timely and proper delivery of 
Bonds pursuant to this Indenture and the proper endorsement of such Bonds. Such 
determination shall be binding on the Owners of such Bonds, the Issuer, the 
Borrower, the Remarketing Agent and the Trustee absent manifest error. As 
promptly as practicable, in accordance with the provisions of the Tender Agreement, 
the Tender Agent shall give telephonic notice, promptly confirmed by a written 
notice, to the Trustee, the Remarketing Agent and the Borrower specifying the 
principal amount of Bonds, if any, as to which it shall receive notice of tender for 
purchase in accordance with Sections 202(a) or (b ). 

(b) Bonds required to be purchased in accordance with Section 202 hereof 
shall be purchased from the Owners thereof, on the date and at the purchase price at 
which such Bonds are required to be purchased. Funds for the payment of such 
purchase price shall be derived from the following sources in the order of priority 
indicated: 

(i) moneys furnished by the Trustee to the Tender Agent pursuant 
to Section 1401 hereof, such moneys to be applied only to the purchase of 
Bonds which are deemed to be paid in accordance with this Article XIV; 

(ii) proceeds of the sale of such Bonds rernarketed pursuant to 
Section 1406 hereof and furnished to the Tender Agent by the Remarketing 
Agent for deposit into the Purchase Fund; and 

(iii) moneys furnished to the Tender Agent representing moneys 
provided by the Borrower pursuant to Section 11.1 or 11.2 of the Loan 
Agreement or otherwise available for such pmpose. 

(c) (i) The Registrar shall authenticate a new Bond or Bonds in an 
aggregate principal amount equal to the principal amount of Bonds purchased in 
accordance with Section l 403(b ), whether or not the Bonds so purchased are 
presented by the Owners thereof, bearing a number or numbers not 
contemporaneously outstanding. Every Bond authenticated and delivered as 
provided in this Section 1403(c) shall be entitled to all the benefits of this Indenture 
equally and proportionately with any and all other Bonds duly issued hereunder. 
The Registrar shall maintain a record of the Bonds purchased as provided in this 
Section 1403, together with the names and addresses of the former Owners thereof. 
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(ii) In the event any Bonds purchased as provided in this Section 
1403 shall not be presented to the Tender Agent, the Tender Agent shall 
segregate and hold the moneys for the purchase price of such Bonds in trust 
for the benefit of the former Owners of such Bonds, who shall, except as 
provided in the following sentence, thereafter be restricted exclusively to 
such moneys for the satisfaction of any claim for the purchase price of such 
Bonds. Any moneys which the Tender Agent shall segregate and hold in 
trust for the payment of the purchase price of any Bond and remaining 
unclaimed for one year after the date of purchase shall, upon the Borrower's 
written request to the Tender Agent, be paid to the Borrower. After the 
payment of such unclaimed moneys to the Borrower, the former Owner of 
such Bond shall look only to the Borrower for the payment thereof. In the 
absence of any such written request from the Borrower, the Tender Agent 
shall from time to time deliver such unclaimed funds to or as directed by 
pertinent escheat authority, as identified by the Tender Agent in its sole 
discretion, pursuant to and in accordance with applicable unclaimed property 
laws, rules or regulations. Any such delivery shall be in accordance with the 
customary practices and procedures of the Tender Agent and the escheat 
authority. Any money held by the Tender Agent pursuant to this paragraph 
shall be held uninvested and without any liability for interest. 

SECTION 1404 [RESERVED]. 

SECTION 1405 [RESERVEDJ. 

SECTION 1406 REMARKETING OF BONDS; NOTICE OF INTEREST 
RATES. 

(a) Upon notice of the tender for purchase of Bonds, or in connection with 
any mandatory tender for purchase of Bonds, in accordance with Section 202 hereof, 
the Remarketing Agent shall offer for sale and use its best efforts to sell such Bonds, 
any such sale to be made on the date of such purchase in accordance with Section 
202. Any Bond which is tendered for purchase, pursuant to Sections 202(a) or (b) 
hereof, or after that Bond has become subject to mandatory tender for purchase 
pursuant to Sections 202(c) or (d) hereof, shall be sold only to a purchaser who 
agrees to refrain from selling that Bond other than under the terms of this Indenture 
and hold that Bond only to the date of mandatory purchase. 

(b) The Remarketing Agent shall determine the rate of interest to be borne 
by the Bonds during each Interest Rate Period and by each Bond during each 
Commercial Paper Term for such Bond and the Commercial Paper Terms for each 
Bond during each Commercial Paper Interest Rate Period as provided in Section 
20 I hereof and shall furnish to the Registrar, Paying Agent, the Borrower and the 
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Trustee on the Business Day of determination each rate of interest and Commercial 
Paper Term so determined. 

(c) The Remarketing Agent shall give telephonic or electronic notice to 
the Trustee and the Tender Agent on each date on which Bonds shall have been 
purchased pursuant to Section 1403(b) hereof, specifying the principal amount of 
Bonds, if any, sold by it pursuant to Section 1406(a) hereof. 

SECTION 1407 DELIVERY OF BONDS. 

(a) Bonds purchased with moneys described in clause (i) of Section 
1403(b) hereof shall be delivered to the Trustee for cancellation. 

(b) Bonds purchased with moneys described in clause (ii) of Section 
1403(b) hereof shall be made available for delivery by the Tender Agent to the 
Remarketing Agent for delivery to the purchasers thereof against payment therefor 
in accordance with the Tender Agreement. 

(c) Bonds purchased with moneys described in clause (iii) of Section 
1403(b) hereof shall at the direction of the Borrower, be (i) held by the Tender Agent 
for the account of the Borrower, (ii) delivered to the Trustee for cancellation or (iii) 
delivered to the Borrower; provided, however, that any Bonds so purchased after 
the selection thereof by the Trustee for redemption shall be delivered to the Trustee 
for cancellation. 

( d) Bonds delivered as provided in this Section 1407 shall be registered 
in the manner directed by the recipient thereof 

SECTION 1408 DELIVERY OF PROCEEDS OF SALE. The proceeds of 
the sale by the Remarketing Agent of any Bonds delivered to it by, or held by it for the 
account of, the Trustee, or the Borrower, or delivered to it by any other Owner, shall be 
turned over to the Tender Agent, the Borrower, or such other Owner, as the case may be; 
provided, however, that if any such Bond is sold by the Remarketing Agent at a price in 
excess of the principal amount thereof ( exclusive of that portion, if any, of such price 
representing accrued interest), such excess shall be paid to the Borrower. 

ARTICLE XV 
MISCELLANEOUS PROVISIONS 

SECTION 1501 COVENANTS BINDING UPON SUCCESSORS. In the 
event of the dissolution of the Issuer, all of the covenants, stipulations, obligations and 
agreements contained in this Indenture by or on behalf of or for the benefit of the Issuer 
shall bind or inure to the benefit of the successor or successors of the Issuer from time to 
time and any officer, board, commission, authority, agency or instrumentality to whom or 
to which any power or duty affecting such covenants, stipulations, obligations and 
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agreements shall be transferred by or in accordance with law, and the word "Issuer" as used 
in this Indenture shall include such successor or successors. 

SECTION 1502 NOTICES. Any notice, demand, direction, request or other 
instrument authorized or required by this Indenture to be given to or filed with the Issuer 
or the Trustee shall be ( subject, with respect to the Trustee, to Section 913 hereof) deemed 
to have been sufficiently given or filed for all purposes of this Indenture if and when sent 
by certified mail, return receipt requested: 

to the Issuer, if addressed to: 

Miami-Dade County Industrial Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Executive Director; 

to the Trustee, if addressed to: 

The Bank of New York Mellon Trust Company, N.A. 
4655 Salisbury Road, Suite 300 
Jacksonville, FL 32256 
Attention: Corporate Trust; 

to the Borrower, if addressed as provided in the Loan Agreement; 

to the Tender Agent, if addressed to: 

The Bank of New York Mellon Trust Company, N.A. 
4655 Salisbury Road, Suite 300 
Jacksonville, FL 32256 
Attention: Corporate Trust; 

to the Remarketing Agent, if addressed to: 

KeyBanc Capital Markets Inc. 
227 W. Monroe Street, Suite 1700 
Chicago, Illinois 60606 
Attention: Kurtis J. Holle, Director 

The Issuer, the Trustee, the Borrower, the Tender Agent, and the Remarketing Agent may, 
by notice given hereunder, designate any further or different addresses to which subsequent 
communications under this Indenture may be sent. 

Furthermore, the Trustee shall have the right to accept and act upon any notice, 
demand, direction, request or other instructions, including funds transfer instructions 
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("Instructions"), given pursuant to this Indenture or any other document reasonably relating 
to the Bonds and delivered using Electronic Means (as defined below); provided, however, 
that the Borrower, the Issuer or and such other party giving such Instruction (the "Sender") 
shall provide to the Trustee an incumbency certificate listing officers with the authority to 
provide such Instructions ("Authorized Officers") and containing specimen signatures of 
such Authorized Officers, which incumbency certificate shall be amended by the Sender 
whenever a person is to be added or deleted from the listing. If the Sender elects to give 
the Trustee Instructions using Electronic Means and the Trustee in its discretion elects to 
act upon such Instructions, the Trustee's understanding of such Instructions shall be 
deemed controlling. The Borrower, the Issuer and any other Sender understand and agree 
that the Trustee cannot determine the identity of the actual sender of such Instructions and 
that the Trustee shall conclusively presume that Instructions that purport to have been sent 
by an Authorized Officer listed on the incumbency certificate provided to the Trustee have 
been sent by such Authorized Officer. Each Sender shall be responsible for ensuring that 
only Authorized Officers transmit such Instructions to the Trustee and that the Sender and 
all Authorized Officers are solely responsible to safeguard the use and confidentiality of 
applicable user and authorization codes, passwords and/or authentication keys upon receipt 
by the Sender. The Trustee shall not be liable for any losses, costs or expenses arising 
directly or indirectly from the Trustee's reliance upon and compliance with such 
Instructions notwithstanding such directions conflict or are inconsistent with a subsequent 
written Instructions. The Borrower agrees: (i) to assume all risks arising out of the use of 
Electronic Means to submit Instructions to the Trustee, including without limitation the 
risk of the Trustee acting on unauthorized Instructions, and the risk of interception and 
misuse by third parties; (ii) that it is fully informed of the protections and risks associated 
with the various methods of transmitting Instructions to the Trustee and that there may be 
more secure methods of transmitting Instructions than the method( s) selected by the 
Borrower for use by the Borrower, the Issuer and the other parties who may give 
instructions to the Trustee under this Indenture; (iii) that the security procedures (if any) to 
be followed in connection with its transmission of Instructions provide to it a commercially 
reasonable degree of protection in light of its particular needs and circumstances; and (iv) 
to notify the Trustee immediately upon learning of any compromise or unauthorized use of 
the security procedures. "Electronic Means" shall mean the following communications 
methods: S.W.I.F.T., e-mail, facsimile transmission, secure electronic transmission 
containing applicable authorization codes, passwords and/or authentication keys issued by 
the Trustee, or another method or system specified by the Trustee as available for use in 
connection with its services hereunder. 

All documents received by the Trustee under the provisions of this Indenture, or 
photographic copies thereof, shall be retained in its possession until this Indenture shall be 
released under the provisions of this Indenture, subject at all reasonable times to the 
inspection of the Issuer, the Borrower, any Bondholder and any agent or representative 
thereof. A copy of any notice, certificate or other communication given pursuant to this 
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Indenture shall also be given to the Borrower at the address set forth in Section 12.1 of the 
Loan Agreement. 

SECTION 1503 MANNER OF NOTICE. If, because of the temporary or 
permanent suspension of publication of any newspaper or financial journal or for any other 
reason, the Trustee shall be unable to publish in a newspaper or financial journal any notice 
required to be published by the provisions of this Indenture, the Trustee shall give such 
notice in such other manner as directed by the Issuer in writing, and the giving of such 
notice in such manner shall for all purposes of this Indenture be deemed to be in compliance 
with the requirement for the publication thereof. 

SECTION 1504 ISSUER, TRUSTEE, THE BORROWER AND 
BONDHOLDERS ALONE HAVE RIGHTS UNDER INDENTURE. Except as herein 
otherwise expressly provided, nothing in this Indenture express or implied is intended or 
shall be construed to confer upon any person, other than the parties hereto, the Borrower 
and the holders from time to time of the Bonds issued under and secured by this Indenture, 
any right, remedy or claim, legal or equitable, under or by reason of this Indenture or any 
provision thereof, this Indenture and all its provisions being intended to be and being for 
the sole and exclusive benefit of the parties hereto, the Borrower and the holders from time 
to time of the Bonds issued hereunder. 

SECTION 1505 SEVERABILITY AND EFFECT OF INVALIDITY. In 
case any one or more of the provisions of this Indenture or of the Bonds issued hereunder 
shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not 
affect any other provision of this Indenture or of said Bonds. 

SECTION 1506 RELEASE OF OFFICERS, EMPLOYEES AND AGENTS 
OF ISSUER. All covenants, stipulations, obligations and agreements of the Issuer 
contained in this Indenture shall be deemed to be covenants, stipulations, obligations and 
agreements of the Issuer to the full extent permitted by the Constitution and laws of the 
State of Florida. No covenant, stipulation, obligation or agreement contained herein shall 
be deemed to be a covenant, stipulation, obligation or agreement of any present or future 
member of the Issuer, the Chairman, or other officer, agent or employee of the Issuer in his 
individual capacity, and neither the members of the Issuer, nor the Chairman or any other 
officer of the Issuer executing the Bonds shall be liable personally on the Bonds or be 
subject to any personal liability or accountability by reason of the issuance thereof. No 
member of the Issuer, the Chairman, and no other officer, agent or employee of the Issuer 
shall incur any personal liability in acting or proceeding or in not acting or not proceeding, 
in good faith, reasonably and in accordance with the terms of this Indenture. 

SECTION 1507 IF PAYMENT OR PERFORMANCE DATE NOT A 
BUSINESS DAY. If the date for making any payment of principal or premium, if any, or 
interest or the last date for performance of any act or the exercising of any right, as provided 
in this Indenture, shall be a legal holiday or a day on which banking institutions in the city 
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in which the Trustee or the Paying Agent shall be located are authorized by law to remain 
closed, such payment may be made or act performed or right exercised on the next 
succeeding day not a legal holiday or not a day on which such banking institutions are 
authorized by law to remain closed, with the same force and effect as if done on the nominal 
date provided in this Indenture, and no interest shall accrue for the period after such 
nominal date. 

SECTION 1508 HEADINGS NOT PART OF INDENTURE. Any headings 
preceding the texts of the several articles hereof, and any table of contents appended to 
copies hereof, shall be solely for convenience of reference and shall not constitute a part of 
this Indenture, nor shall they affect its meaning, construction or effect. 

SECTION 1509 COUNTERPARTS. This Indenture may be executed in 
multiple counterparts, each of which shall be regarded for all purposes as an original, and 
such counterparts shall constitute but one and the same instrument. 

SECTION 1510 APPLICABLE LAW. This Indenture shall be governed by, 
and construed in accordance with, the laws of the State of Florida. 
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IN WITNESS WHEREOF, MIAMI-DADE COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY has caused this Indenture to be executed by its Chairman 
and the official seal of the Issuer to be impressed hereon, and attested by the Secretary Ex
Officio, and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., has 
caused this Indenture to be executed by an authorized signatory, all as of the day and year 
first above written. 

(SEAL) 

nWECo -v. · .. ·.... 'l/;,. .. .. :.(.,,,., ·-.<~ 
tl;J/ SF.AL ·--~ 
g~ 1978 ~g 
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MIAMI-DADE COUNTY 
INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By:~/?-z__.-
Chairman 

THE BANK OF NEW YORK 
MELLON TRUST COMPANY, N.A., 
as Trustee 

By: __________ _ 
Authorized Officer 



IN WITNESS WHEREOF, MIAMI-DADE COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY has caused this Indenture to be executed by its Chairman 
and the official seal of the Issuer to be impressed hereon, and attested by the Secretary Ex
Officio, and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., has 
caused this Indenture to be executed by an authorized signatory, al1 as of the day and year 
first above written. 

(SEAL) 

Attest: 

James D. Wagner, Jr. 
Secretary Ex-Officio 

MIAMI-DADE COUNTY 
INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By: ___________ _ 

Chairman 

THE BANK OF NEW YORK 
MELLON TRUST COMPANY, N.A., 
as Trustee 

By: .~ll1kL_~ 

Au~ 
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EXHIBIT A 

FORM OF BONDS 

UNITED STATES OF AMERICA 

STATE OF FLORIDA 
MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

REVENUE REFUNDING BOND 
(FLORIDA POWER & LIGHT COMP ANY PROJECT), 

SERIES 2021 

Interest Rate 
Period Original Issue Date Maturity Date CUSIPNo. 

[To be filled in only if the Interest Rate Period identified above is the Commercial Paper 
Rate]: 

Purchase Date 
Commercial 
Paper Term 

REGISTERED OWNER: CEDE & CO. 

Commercial Paper 
Term Rate Interest Payable 

PRINCIPAL AMOUNT: AND 00/100 DOLLARS -----

THE MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT 
AUTHORITY (the "Issuer"), a political subdivision of the State of Florida, for value 
received, hereby promises to pay, solely from the special fund provided therefor as 
hereinafter referred to, to the Registered Owner referred to above or registered assigns, on 
the Maturity Date stated above or earlier as hereinafter referred to) upon the presentation 
and surrender hereof at the corporate trust office of the Trustee (hereinafter mentioned), 
the Principal Amount stated above, and to pay, solely from said special fund, to the 
Registered Owner at his address as it appears on the Bond registration books of the Issuer, 
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interest on said Principal Amount until payment of such Principal Amount, at the rates and 
on the dates determined as described herein and in the Indenture (hereinafter defined). The 
principal of and any premium on this Bond are payable at the designated office of The 
Bank of New York Mellon Trust Company, N.A., as Trustee. Interest on this Bond is 
payable by (i) check mailed to the Registered Owner hereof at the address of the Registered 
Owner of this Bond as of the close of business on the Record Date (as defined in the 
Indenture) in respect of such interest, or (ii) except for interest in respect of a Long-Term 
Interest Rate Period ( described herein), upon the request of the Registered Owner hereof, 
by wire transfer to such Registered Owner at an account maintained at a commercial bank 
located within the United States of America; provided that the Registered Owner hereof 
shall have provided transfer instructions to the Paying Agent at least two Business Days 
(hereinafter defined) prior to the applicable Record Date; provided further, that interest 
payable in respect of a Commercial Paper Tenn (described herein) is payable only upon 
delivery hereof to the Tender Agent (hereinafter identified). Principal or redemption price 
and interest shall be paid in any coin or currency of the United States of America which, at 
the time of payment, is legal tender for the payment of public and private debts without 
deduction for the services of the Paying Agent. 

Capitalized terms used herein and not otherwise defined herein shall have the 
meanings ascribed to such terms in the Indenture or the Loan Agreement (herein defined). 

THE PRINCIPAL OF AND INTEREST ON, AND PURCHASE PRICE OF, THIS 
BOND ARE PAYABLE SOLELY FROM THE FUNDS PLEDGED FOR THEIR 
BENEFIT PURSUANT TO THE INDENTURE, INCLUDING AMOUNTS PAYABLE 
BY FLORIDA POWER & LIGHT COMPANY (THE "BORROWER") UNDER THE 
LOAN AGREEMENT (IDENTIFIED BELOW), OTHER REVENUES AND, IF 
APPLICABLE, FROM PAYMENTS MADE ON THE PLEDGED BONDS 
(IDENTIFIED BELOW) OR UNDER ANY CREDIT ENHANCEMENT PROVIDED BY 
THE BORROWER IN ACCORDANCE WITH THE PROVISIONS OF THE 
INDENTURE AND THE LOAN AGREEMENT. THE BONDS AND THE INTEREST 
AND ANY PREMIUM THEREON AND THE PAYMENT OF THE PURCHASE PRICE 
THEREOF SHALL NOT BE DEEMED TO CONSTITUTE A DEBT, LIABILITY OR 
OBLIGATION OF THE ISSUER, MIAMI-DADE COUNTY, FLORIDA OR OF THE 
STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF, AND 
NEITHER THE FAITH AND CREDIT NOR ANY TAXING POWER OF THE ISSUER, 
MIAMI-DADE COUNTY, FLORIDA OR THE STATE OF FLORIDA OR ANY 
POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF THE 
PRINCIPAL OF OR INTEREST OR ANY PREMIUM ON, OR PURCHASE PRICE OF, 
THE BONDS. THE ISSUER HAS NO TAXING POWER. 

No recourse shall be had for the payment of the principal or redemption price or 
purchase price of, or interest on, this Bond, or for any claim based hereon or on the 
Indenture, against any member, officer, agent or employee, past, present or future, of the 
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Issuer or of any successor body, as such, either directly or through the Issuer or any such 
successor body, under any constitutional provision, statute or rule of law, or by the 
enforcement of any assessment or by any legal or equitable proceeding or otherwise. 

This Bond is one of a duly authorized series of revenue bonds of the Issuer in the 
aggregate principal amount of $54,385,000 known as "Miami-Dade County Industrial 
Development Authority Revenue Refunding Bonds (Florida Power & Light Company 
Project), Series 2021" (the "Bonds") issued to finance the refunding and redemption of the 
Issuer's outstanding Exempt Facilities Revenue Refunding Bonds (Florida Power & Light 
Company Project) Series 1993 and Pollution Control Revenue Refunding Bonds (Florida 
Power & Light Company Project) Series 1995 (collectively, the "Refunded Bonds"). 

The Bonds are issued under and pursuant to a Trust Indenture (said Trust Indenture, 
together with all trust indentures supplemental thereto as therein permitted, being herein 
called the "Indenture"), dated as of May 1, 2021, by and between the Issuer and The Bank 
of New York Mellon Trust Company, N.A., a national banking association, having a 
corporate trust office in Jacksonville, Florida (said national banking association and any 
bank or trust company becoming successor trustee under the Indenture being herein called 
the "Trustee"). Copies of the Indenture are on file at the designated office of the Trustee. 
Reference is hereby made to the Indenture for the provisions, among others, with respect 
to the custody and application of the proceeds of Bonds issued under the Indenture, the 
collection and disposition of revenues, a description of the funds charged with and pledged 
to the payment of the principal of and premium, if any, and interest on, or purchase price 
of, the Bonds, the nature and extent of the security, the terms and conditions under which 
the Bonds are or may be issued, the rights, duties and obligations of the Issuer and of the 
Trustee and the rights of the holders of the Bonds. 

This Bond is issued, and the Indenture was made and entered into, under and 
pursuant to and in full compliance with the Constitution of the State of Florida, Chapter 
159, Parts II and III, Florida Statutes, as amended (collectively, the "Act"), and under and 
pursuant to a resolution duly adopted by the Issuer. 

The Issuer has entered into a Loan Agreement, dated as of May 1, 2021 (the "Loan 
Agreement"), with the Borrower, under the provisions of which the Issuer will loan the 
proceeds of the Bonds to the Borrower and the Borrower has agreed to apply such proceeds 
to the current refunding and redemption of the Refunded Bonds. The Loan Agreement, in 
accordance with and as required by the Act, provides for the payment by the Borrower of 
amounts ("Loan Repayments") sufficient to pay the principal of and premium, if any, and 
interest on the Bonds as the same shall become due and payable and the Loan Agreement 
further obligates the Borrower to pay the cost of maintaining, repairing and operating the 
Project. The Loan Agreement provides that the Loan Repayments shall be paid directly to 
the Trustee for the account of the Issuer. Such Loan Repayments shall be deposited to the 
credit of a special fund created by the Indenture and designated "Miami-Dade County 
Industrial Development Authority Revenue Refunding Bonds (Florida Power & Light 
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Company Project), Series 2021 Bond Fund" (the "Bond Fund"), which special fund is 
pledged to and charged with the payment of the principal of and premium, if any, and 
interest on all Bonds issued under the Indenture. The Loan Agreement further obligates 
the Borrower to pay the purchase price of Bonds tendered for purchase by the Registered 
Owners thereof pursuant to the provisions thereof, to the extent that funds are not otherwise 
available under the Indenture. The Loan Agreement provides that the Borrower is 
unconditionally obligated to meet its obligations to pay the Loan Repayments and to 
perform and observe the other agreements on its part contained therein. 

In the manner hereinafter provided in, and subject to the provisions of, the Indenture, 
the term of the Bonds will be divided into consecutive Interest Rate Periods during each of 
which the Bonds shall bear interest at a Daily Interest Rate (the "Daily Interest Rate 
Period"), a Weekly Interest Rate (the "Weekly Interest Rate Period"), or a Long-Term 
Interest Rate or Rates (the "Long-Term Interest Rate Period"), or each Bond may bear 
interest at a Commercial Paper Term Rate during one or more consecutive Commercial 
Paper Terms (the "Commercial Paper Interest Rate Period") or by an alternative interest 
rate determination method. The first Interest Rate Period shall be a Daily Intere~t Rate 
Period and during such Interest Rate Period this Bond shall bear interest at the Daily 
Interest Rate, as determined in accordance with the provisions of the Indenture. The 
subsequent Interest Rate Period(s) and interest rate(s) shall be detennined in accordance 
with the provisions of the Indenture. 

The Bonds will be subject to optional and mandatory redemption prior to maturity, 
and to optional and mandatory tender for purchase and remarketing in certain 
circumstances, all as described in the Indenture. 

If any Bonds are not presented for payment on their redemption date or at maturity, 
the Registered Owners thereof shall look only to the moneys set aside for such purpose by 
the Trustee. After one year, such moneys may be paid to the Borrower, and the Registered 
Owners of such Bonds shall thereafter look only to the Borrower for payment thereof. 

At the designated corporate trust office of the Registrar, in the manner and subject 
to the limitations, conditions and charges provided in the Indenture, Bonds may be 
exchanged for an equal aggregate principal amount of Bopds of Authorized Denominations 
and bearing interest at the same rate. 

The Registered Owner of this Bond shall have no right to enforce the provisions of 
the Indenture or to institute action to enforce the covenants therein, or to take any action to 
enforce the covenants therein, or to take any action with respect to any event of default 
under the Indenture, or to institute, appear in or defend any suit or other proceeding with 
respect thereto, except as provided in the Indenture. 

87 



Modifications, alterations or amendments of the Indenture or of any trust indenture 
supplemental thereto may be made only to the extent and in the circumstances permitted 
by the Indenture. 

The transfer of this Bond may be registered by the Registered Owner hereof in 
person or by his attorney or legal representative at the corporate trust office of the Registrar, 
but only in the manner and subject to the limitations and conditions provided in the 
Indenture and upon surrender and cancellation of this Bond. Upon any such registration 
of transfer the Issuer shall execute and the Registrar shall authenticate and deliver in 
exchange for this Bond a new Bond or Bonds, registered in the name of the transferee, of 
Authorized Denominations, in aggregate principal amount equal to the principal amount of 
this Bond and bearing interest at the same rate. 

This Bond shall be governed by and construed in accordance with the laws of the 
State of Florida. 

All acts, conditions and things required to happen, exist and be performed precedent 
to and in the issuance of this Bond and the execution of the Indenture and the Loan 
Agreement have happened, exist and have been performed as so required. 

The Registered Owner of this Bond, by acceptance hereof, is deemed to have agreed 
and consented to the terms and provisions of the Indenture and the Loan Agreement and, 
in the event this Bond bears interest at a Long-Term Interest Rate and any Pledge 
Agreement. 

This Bond shall not be valid or become obligatory for any purpose or be entitled to 
any benefit or security under the Indenture until it shall have been authenticated by the 
execution by the Registrar of the Certificate of Authentication endorsed hereon. 

[Signature page follows J 
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[SIGNATURE PAGE TO MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT 
AUTHORITY REVENUE REFUNDING BOND (FLORIDA POWER & LIGHT 

COMPANY PROJECT), SERIES 2021 

IN WITNESS WHEREOF, MIAMI-DADE COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY has caused this Bond to be executed in its name by the 
manual or facsimile signatures of its Chairman and Secretary Ex-Officio and the official 
seal of said Authority to be affixed hereon, as of the _ day of __ _, __ 

(SEAL) 

Attest: 

James D. Wagner, Jr, 
Secretary Ex-Officio 
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MIAMI-DADE COUNTY 
INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By: _____ ____ _ 

Chairman 



CERTIFICATE OF AUTHENTICATION 

This is one of the bonds of the series designated therein and issued under the 
provisions of the within-mentioned Indenture. 

Date of authentication: 
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THE BANK OF NEW YORK 
MELLON TRUST COMP ANY, N.A., 
as Registrar 

By: ___________ _ 

Title: 



FORM OF ASSIGNMENT 

FOR VALUE RECEIVED, _______ the undersigned, hereby sells. 
assigns and transfers unto: 

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF ASSIGNEE 

TAX IDENTIFICATION OR SOCIAL SECURITY NO. 

the within Bond and all rights thereunder, and hereby irrevocably constitutes and 
appoints attorney to transfer the within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: 

NOTICE: The signature to this assignment must correspond 
with the name as it appears upon the face of the within Bond 
in every particular, without alteration or enlargement or any 
change whatever. Signature must be guaranteed by a member 
of a Medallion Signature Program. 
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EXHIBITB 

NOTICE OF TENDER OF BOOK-ENTRY BONDS 
WEEKLY INTEREST RATE PERIOD 

$54,385,000 
Miami-Dade County Industrial Development Authority 

Revenue Refunding Bonds 
(Florida Power & Light Company Project), Series 2021 

The undersigned DTC Participant representing the beneficial owner of the 
book-entry bonds described below (the "Tendered Book-Entry Bonds") does hereby 
irrevocably tender the Tendered Book-Entry Bonds to The Bank of New York Mellon Trust 
Company, N.A., Jacksonville, Florida, or its successor, as Tender Agent (the "Tender 
Agent"), for purchase by the Tender Agent seven days from the date of the Tender Agent's 
receipt, by telecopy or otherwise, of this notice, or the next Business Day* if such seventh 
day is not a Business Day (the "Tender Date"); provided, however, that if this notice is 
received by the Tender Agent by telecopy, this notice shall be ofno force or effect, and the 
Tendered Book-Entry Bonds shall not be accepted or purchased by the Tender Agent, 
unless the Tender Agent receives this notice in original executed form by hand delivery 
prior to 2:00 p.m., New York City time, on the Business Day next succeeding its receipt of 
such notice by telecopy. The Purchase Price of Tendered Book-Entry Bonds shall be the 
unpaid principal amount of the Tendered Book-Entry Bonds plus accrued and unpaid 
interest, if any, thereon to, but not including, the Tender Date, and without premium (the 
"Purchase Price"). In the event that the Tender Date is also an interest payment date for 
the Tendered Book-Entry Bonds, interest on the Tendered Book-Entry Bonds to, but not 
including, the Tender Date shall be paid in the ordinary fashion and shall not constitute 
part of the Purchase Price. 

Tendered Book-Entry Bonds 
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Tendered Principal Amount 
($100,000 and integral 
multiples of $5,000 in 

excess thereof) DTC Participant Number 

$ 

CUSIP Number(s) 

* "Business Day" shall have the meaning ascribed thereto by the Trust Indenture 
under which the Tendered Book-Entry Bonds are issued. 
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The undersigned acknowledges and agrees by the execution and delivery of this 
notice that (I) the tender of the Tendered Book-Entry Bonds is irrevocable; (2) the 
undersigned is contractually bound to tender such Tendered Book-Entry Bonds to the 
Tender Agent on the Tender Date; and (3) in the event of a failure to tender the Tendered 
Book-Entry Bonds to the Tender Agent on or before 12:00 noon, New York City time, on 
the Tender Date the undersigned shall pay to the Tender Agent an amount (the "default 
amount") equal to the difference between (a) the costs arising out of the failure to tender 
and (b) the purchase price, as defined above, which would have been paid to the 
undersigned upon a tender. As used herein the "costs arising out of the failure to tender" 
shall mean the sum of (x) the amount expended by the Tender Agent, either directly or 
through an agent, in acquiring book-entry bonds in substitution of the Tendered 
Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 
expenses or commissions incurred in connection with the acquisition of such substitute 
book-entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, 
may acquire such substitute bonds in such manner and market as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the 
anticipated harm caused by the failure to tender and the inconvenience of obtaining any 
other remedy. 

The undersigned hereby irrevocably appoints the Tender Agent as his duly 
authorized attorney and directs the Tender Agent to effect the transfer of the Tendered 
Book-Entry Bonds. 

Date of Notice: 

Street 

State 

City 

Zip 

Signature of DTC Participant 
Representing the Beneficial Owner of 
the Tendered Book-Entry Bonds 

Area Code Telephone Number Federal Taxpayer Identification Number 
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NOTICE OF TENDER OF BOOK-ENTRY BONDS 
DAILY INTEREST RA TE PERIOD 

$54,385,000 
Miami-Dade County Industrial Development Authority 

Revenue Refunding Bonds 
(Florida Power & Light Company Project), Series 2021 

The undersigned DTC Participant representing the beneficial owner of the 
book-entry bonds described below (the "Tendered Book-Entry Bonds") does hereby 
irrevocably tender the Tendered Book-Entry Bonds to The Bank of New York Mellon Trust 
Company, N.A., Jacksonville, Florida, or its successor, as Tender Agent (the "Tender 
Agent"), for purchase by the Tender Agent on the date hereof or the next Business Day* if 
the date hereof is not a Business Day (the "Tender Date"); provided, however, that if this 
notice is not received by the Tender Agent by 11 :00 a.m., New York City time, on the date 
hereof, this notice shall be ofno force or effect, and the Tendered Book-Entry Bonds shall 
not be accepted or purchased by the Tender Agent. The Purchase Price of Tendered 
Book-Entry Bonds shall be the unpaid principal amount of the Tendered Book-Entry Bonds 
plus accrued and unpaid interest, if any, thereon to, but not including, the Tender Date, and 
without premium (the "Purchase Price"). In the event that the Tender Date is also an 
interest payment date for the Tendered Book-Entry Bonds, interest on the Tendered 
Book-Entry Bonds to, but not including, the Tender Date shall be paid in the ordinary 
fashion and shall not constitute part of the Purchase Price. 

Tendered Principal Amount 
($100,000 and integral 
multiples of $5,000 in 

Tendered Book-Entry Bonds 

excess thereof) DTC Participant Number 

$ 
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CUSIP Number 



* "Business Day" shall have the meaning ascribed thereto by the Trust Indenture under 
which the Tendered Book-Entry Bonds are issued. 
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The undersigned acknowledges and agrees by the execution and delivery of this 
notice that (1) the tender of the Tendered Book-Entry Bonds is irrevocable; (2) the 
undersigned is contractually bound to tender such Tendered Book-Entry Bonds to the 
Tender Agent on the Tender Date; and (3) in the event of a failure to tender the Tendered 
Book-Entry Bonds to the Tender Agent on or before 12:00 noon, New York City time, on 
the Tender Date the undersigned shall pay to the Tender Agent an amount (the "default 
amount") equal to the difference between (a) the costs arising out of the failure to tender 
and (b) the purchase price, as defined above, which would have been paid to the 
undersigned upon a tender. As used herein the "costs arising out of the failure to tender" 
shall mean the sum of (x) the amount expended by the Tender Agent, either directly or 
through an agent, in acquiring book-entry bonds in substitution of the Tendered 
Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 
expenses or commissions incurred in connection with the acquisition of such substitute 
book-entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, 
may acquire such substitute bonds in such manner and market as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the 
anticipated harm caused by the failure to tender and the inconvenience of obtaining any 
other remedy. 

The undersigned hereby irrevocably appoints the Tender Agent as his duly 
authorized attorney and directs the Tender Agent to effect the transfer of the Tendered 
Book-Entry Bonds. 

Date of Notice: 

Street 

State 

City 

Zip 

Signature ofDTC Participant 
Representing the Beneficial Owner 
of the Tendered Book-Entry Bonds 

Area CodeTelephone Nwnber Federal Taxpayer Identification Number 
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Exhibit 1 (h) 
Loan Agreement, dated as of May 1, 2021, between Miami-Dade County 
Industrial Development Authority and FPL, with respect to the Revenue 
Refunding Bonds. 



EXECUTION COPY 

LOAN AGREEMENT 

Between 

MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, 
FLORIDA 

and 

FLORIDA POWER & LIGHT COMP ANY 

$54,385,000 
MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

REVENUE REFUNDING BONDS 
(FLORIDA POWER & LIGHT 

COMP ANY PROJECT), 
SERIES 2021 

Dated as of May I, 2021 
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LOAN AGREEMENT 

This LOAN AGREEMENT, made and entered into as of the 1st day of May, 2021 
is by and between MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT 
AUTHORITY, FLORIDA, a public body corporate and politic duly organized and 
existing under the laws of the State of Florida (the "Issuer"), and FLORIDA POWER & 
LIGHT COMPANY (the "Borrower"), a corporation duly organized and validly existing 
under the laws of the State of Florida: 

WIT NE S S E TH: 

WHEREAS, the Issuer is a public body corporate and politic created pursuant to 
Section 159.45, Florida Statutes and is empowered pursuant to the Constitution of the 
State of Florida, Chapter 159, Parts II and III, Florida Statutes, as amended (the "Act"), 
and is a political subdivision of a state within the meaning of Section 103(a)(l) of the 
Internal Revenue Code of 1986, as amended (the "Code"), or a constituted authority 
authorized to issue obligations for and on behalf of such a political subdivision, all within 
the meaning of the applicable regulations under the Code; and is empowered to issue 
revenue refunding bonds for the purpose of refunding any outstanding bonds previously 
issued under Chapter 159, Part II, Florida Statutes; and 

WHEREAS, pursuant to the provisions of Chapter 159, Part II, Florida Statutes, 
the Issuer has previously issued its outstanding Exempt Facilities Revenue Refunding 
Bonds (Florida Power & Light Company Project) Series 1993 and Pollution Control 
Revenue Refunding Bonds (Florida Power & Light Company Project) Series 1995 
(collectively, the "Refunded Bonds"), that refinanced: (1) the acquisition, construction 
and installation of certain air and water pollution control, sewage and solid waste disposal 
facilities located at Units 1, 2, 3, and 4 of the Turkey Point Electrical Generating Plant 
located at 9700 SW 344th Street, Homestead, Florida 33035, in Miami-Dade County, and 
the now closed Cutler Power Plant (formerly located in Miami-Dade County), (2) the 
acquisition, construction, and installation of certain water pollution control facilities, 
consisting of, among other things, improvements to and enhancements of the cooling 
reservoir systems located at the Borrower's Manatee Electrical Generating Plant, located 
at 19050 State Road 62, Parrish, Florida 34219, in Manatee County, Florida and the 
Borrower's Sanford Electrical Generating Plant, located at 140 Barwick Rd, DeBary, 
Florida 32713, in Volusia County, Florida and (3) the acquisition, construction, and 
installation of certain mass commuting facilities consisting of certain additions and 
improvements to the Borrower's distribution system that are dedicated to the operation of 
the Miami-Dade County Metrorail, which is a mass commuting facility located in Miami
Dade County, Florida (collectively, the "Project"); and 

WHEREAS, by Resolutions duly adopted by the Issuer on February 26, 2020 and 
April, 28, 2021 respectively, approvals have been duly and validly provided pursuant to 



the Act to issue revenue refunding bonds for the purpose of providing funds to refund and 
redeem the Refunded Bonds; and 

WHEREAS, the Borrower has requested that the Issuer issue its revenue refunding 
bonds to refinance the cost of the Project; and 

WHEREAS, the refinancing of the Project will provide and preserve gainful 
employment, will promote commerce within Miami-Dade County, Florida, and the State 
of Florida, and will serve a public purpose by providing the continued availability of 
lower debt costs, which ultimately benefits the Borrower's customers in Miami-Dade 
County, Florida and the State of Florida and advancing the economic prosperity and the 
general welfare of the State of Florida and its people; and 

WHEREAS, the Issuer has determined to issue its: Revenue Refunding Bonds 
(Florida Power & Light Project), Series 2021 (the "Bonds") in an aggregate principal 
amount of Fifty-Four Million Three Hundred Eighty-Five Thousand Dollars 
($54,385,000), under a Trust Indenture dated as of May 1, 2021 (the "Indenture"), 
between the Issuer and The Bank of New York Mellon Trust Company, N.A., as trustee 
(the "Trustee"), in order to refund and redeem the Refunded Bonds; and 

WHEREAS, the Issuer proposes to loan to the Borrower and the Borrower desires 
to borrow from the Issuer the proceeds of the Bonds for the purposes described above 
upon the terms and conditions hereinafter set forth in this Agreement; 

NOW, THEREFORE, for and in consideration of the premises and the mutual 
covenants hereinafter contained, the parties hereto formally covenant, agree and bind 
themselves as follows: 
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ARTICLE I 
DEFINITIONS A.i~D RULES OF CONSTRUCTION 

SECTION 1.1. DEFINITIONS. 

(a) When used in this Loan Agreement (except as otherwise expressly provided 
or unless the context otherwise requires), the following terms shall have the meanings 
specified in the Indenture (as defined below): 

Act 
Authorized Borrower Representative 
Bond Counsel 
Bond Fund 
Code 
Interest Rate Period 
Long-Term Interest Rate Period 
Outstanding 
Paying Agent 
Pledge Agreement 
Purchase Fund 
Registrar 
Remarketing Agent 
Bonds 
Tender Agent 
Trustee 

(b) When used herein, the word defined below shall have the meanings given 
to them by the language employed in this Section 1.1 (b) defining such words and tenns, 
unless the context clearly indicates otherwise. 

"Authorized Issuer Representative" means each of the persons at the time 
designated to act on behalf of the Issuer by written certificate furnished to the Borrower 
and the Trustee containing the specimen signatures of such persons and signed on behalf 
of the Issuer by the Chairman. 

"Bonds" means the Bonds authorized to be issued under Section 201 of the 
Indenture for the purpose of financing the cost of refunding and redeeming the Refunded 
Bonds. 

"Borrower" means Florida Power & Light Company, a corporation existing 
under the laws of the State of Florida, and its successors or assigns and any surviving, 
resulting or transferee corporation as provided in Section 7 .2 hereof. 
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"Chairman" means the Chairman or Vice Chairman of the Issuer or such 
person's designee. 

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

"Force Majeure" means the following: acts of God; strikes, lockouts or other 
industrial disturbances; acts of public enemies; orders of any kind of the government of 
the United States of America or of the State or any of their departments, agencies or 
officials or any political subdivision thereof, or any civil or military authority; 
insurrections; riots; epidemics; landslides; lightning; earthquakes; fire; hurricanes; 
storms; floods; washouts; droughts; arrests; restraint of government and people; civil 
disturbances; explosions; breakage or accident to machinery; partial or entire failure of 
utilities; terrorist activity; or any other cause or event not reasonably within the control of 
the Borrower. 

"Indenture" means the Trust Indenture, of even date herewith, between the Issuer 
and The Bank of New York Mellon Trust Company, N.A., as Trustee, pursuant to which 
(i) the Bonds are authorized to be issued and (ii) the Issuer's rights under this Loan 
Agreement (except the Issuer's rights under Sections 5.l(c) and 9.4 hereof relating to 
payment of certain costs and expenses and under Section 7.3 hereof relating to 
indemnification), including the Loan Repayments and other revenues and proceeds 
receivable by the Issuer, are pledged and assigned as security for the payment of principal 
of and premium, if any, and interest on the Bonds, and any amendments or supplements 
thereto. 

"Issuer" means the Miami-Dade County Industrial Development Authority, a 
public body corporate and politic duly organized and existing under the laws of the State 
of Florida, and its successors and assigns and any resulting entity from or surviving any 
consolidation or merger to which it or its successors may be a party. 

"Loan Agreement" means this Loan Agreement, as amended or supplemented. 

"Loan Repayments" means the payments required by Section 5.l(a) hereof. 

"Project" shall have the meaning ascribed to such item in the recitals hereof. 

"State" means the State of Florida. 

SECTION 1.2. RULES OF CONSTRUCTION. (a) Words of the 
masculine gender shall be deemed and construed to include correlative words of the 
feminine and neuter genders. 
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(b) Unless the context shall otherwise indicate, the words "Bond", "owner", 
"holder" and "person" shall include the plural as well as the singular number; the word 
"person" shall include any individual, corporation, partnership, limited liability company, 
joint venture, association, joint-stock company, trust, unincorporated organization or 
government or any agency or political subdivision thereof; and the words "Holder", 
"Bondholder" or "Owner" when used herein with respect to Bonds shall mean the 
registered owner of one or more Bonds at the time issued and outstanding under the 
Indenture. 

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

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

( e) All references herein to particular articles or sections are references to 
articles or sections of this Loan Agreement unless some other reference is indicated. 
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ARTICLE II 
REPRESENTATIONS 

SECTION 2.1. REPRESENTATIONS BY THE ISSUER. The Issuer 
makes the following representations, as of the date of delivery of this Loan Agreement: 

(a) The Issuer is duly authorized under the provisions of the Act to enter into, 
execute and deliver this Loan Agreement, to undertake the transactions contemplated by 
this Loan Agreement, and to carry out its obligations hereunder, and the Issuer has duly 
authorized the execution and delivery of this Loan Agreement; 

(b) The Issuer proposes to issue under Section 20 I of the Indenture not to 
exceed $54,385,000 aggregate principal amount of its Bonds for the purpose of refunding 
and redeeming the Refunded Bonds; and 

( c) By proper action of the Issuer, the officers of the Issuer executing and 
attesting this Loan Agreement have been duly authorized to execute and deliver this Loan 
Agreement. 

SECTION 2.2. REPRESENTATIONS BY THE BORROWER. The 
Borrower makes the following representations, as of the date of delivery of this Loan 
Agreement: 

(a) The Borrower is a corporation organized and existing under the laws of the 
State and has power to enter into this Loan Agreement, and by proper corporate action 
has duly authorized the execution and delivery of this Loan Agreement. 

(b) The consummation of the transactions contemplated herein and the 
fulfillment of the terms hereof will not result in a breach of any of the terms or provisions 
of, or constitute a default under, any indenture, mortgage, deed of trust or other 
agreement or instrument to which the Borrower is now a party. 

(c) The Project constitutes a "Project" within the meaning of the Act. 

( d) The proceeds of the Bonds shall not exceed the outstanding principal 
amount of the Refunded Bonds and will be used to currently refund and redeem the 
Refunded Bonds. 

(e) No proceeds of the Bonds will be used to pay for any costs of issuance of 
the Bonds. 

(f) No portion of the proceeds of the Bonds will be used to provide a skybox or 
other private luxury box, airplane, any health club facility, store the principal business of 
which is the sale of alcoholic beverages for consumption off premises or facility used 
primarily for gambling. 
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(g) [Reserved] 

(h) (1) No portion of the proceeds of the Bonds will be used directly or 
indirectly for the acquisition of land or any interest therein to be used for the purpose of 
fanning. 

(2) Less than twenty-five percent (25%) of the proceeds of the Bonds 
will be used directly or indirectly for the acquisition of land or any interest therein 
to be used for purposes other than farming. 

(i) All necessary authorizations, approvals, consents and other orders of any 
governmental authority or agency for the execution and delivery by the Borrower of this 
Loan Agreement have been obtained and are in full force and effect. · 

(j) The information furnished by the Borrower and used by the Issuer in 
preparing the certification with respect to the Bonds pursuant to Section 148 of the Code 
and in preparing the information statement pursuant to Section 149( e) of the Code is 
accurate and complete as of the date of issuance of the Bonds. 

(k) The Project does not include any office except for offices (i) located at the 
site of the Project and (ii) not more than a de minim.is amount of the functions to be 
performed at which is not directly related to the day-to-day operations of the Project. 

(1) The representations of the Borrower in that certain tax certificate and 
agreement executed in connection with the execution and delivery of the Bonds are true 
and accurate. 
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ARTICLE ID 
LOAN OF PROCEEDS OF THE BONDS 

SECTION 3.1. AMOUNT AND SOURCE OF LOAN. Concurrently with 
the delivery of the Bonds, the Issuer will, upon the terms and conditions of this Loan 
Agreement, lend the proceeds of the Bonds to the Borrower, by application thereof in 
accordance with the provisions of the Indenture. 
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ARTICLE IV 
REFUNDING OF THE REFUNDED BONDS; ISSUANCE OF THE BONDS 

SECTION 4.1. AGREEMENT TO REFUND AND REDEEM THE 
REFUNDED BONDS. In accordance with the provisions of Section 208 of the 
Indenture and except as otherwise provided in the Indenture, it is agreed that the proceeds 
from the sale of the Bonds will be used solely for the purpose of refunding and redeeming 
the Refunded Bonds. 

SECTION 4.2. AGREEMENT TO ISSUE THE BONDS; 
APPLICATION OF THE BOND PROCEEDS. (a) The Issuer agrees that it will, as 
promptly as possible, issue, sell and cause to be delivered to the purchasers thereof 
$54,385,000 aggregate principal amount of its Bonds for the purpose of refunding and 
redeeming the Refunded Bonds. The Issuer will cause proceeds of the Bonds to be 
applied in the manner required by the Indenture in accordance with directions of the 
Borrower provided upon issuance of the Bonds. 

(b) The Borrower hereby approves the terms and conditions of the Indenture 
and the Bonds, and the terms and conditions under which the Bonds have been issued, 
sold and delivered. 

SECTION 4.3. INVESTMENT OF FUND MONEYS; ARBITRAGE 
COVENANT. Any moneys held as part of the Bond Fund shall be invested or 
reinvested by the Trustee as provided in the Indenture. The Issuer and the Borrower each 
hereby covenants that it will restrict that investment and reinvestment and the use of the 
proceeds of the Bonds in such manner and to such extent, if any, as may be necessary so 
that the Bonds will not constitute arbitrage bonds under Section 148 of the Code. 

The Borrower shall provide the Issuer with, and the Issuer may base its certificate 
required under Section 148 of the Code on, a certificate of an appropriate officer, 
employee or agent of or consultant to the Borrower for inclusion in the transcript of 
proceedings for the Bonds, setting forth the reasonable expectations of the Borrower on 
the date of delivery of and payment for the Bonds regarding the amount and use of the 
proceeds of the Bonds and the facts, estimates and circumstances on which those 
expectations are based. 

· SECTION 4.4. THE BORROWER AND ISSUER NOT TO 
ADVERSELY AFFECT EXCLUSION OF INTEREST ON BONDS FROM GROSS 
INCOME FOR FEDERAL INCOME TAX PURPOSES. The Borrower and the 
Issuer each hereby represents and covenants, for the benefit of the holders of the Bonds, 
that, to the best of its knowledge, information and belief, respectively, it has taken and 
caused to be taken and that it shall take and cause to be taken all actions that may be 
required of it for the interest on the Bonds to be and to remain excluded from the gross 
income of the owners thereof for federal income tax purposes, and that, to the best of its 
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knowledge, information and belief, respectively, it has not taken or permitted to be taken 
on its behalf, and that it shall not take, or permit to be taken on its behalf, any action 
which, if taken, would adversely affect that exclusion for federal income tax purposes. 
The Borrower further covenants with the Issuer, for the benefit of the holders of the 
Bonds, that it shall take all steps necessary to comply with the provisions of Section 
148(f) of the Code, relating to rebate payments to the United States of America, to the 
extent applicable. 

SECTION 4.5. NO THIRD PARTY BENEFICIARY. It is specifically 
agreed between the parties executing this Loan Agreement that it is not intended by any 
of the provisions of any part of this Loan Agreement to create in favor of the public or 
any member thereof, other than as expressly provided herein or in the Indenture, the 
rights of a third party beneficiary hereunder, or to authorize anyone not a party to this 
Loan Agreement, or specifically indemnified hereunder, to maintain a suit for personal 
injuries or property damage pursuant to the terms or provisions of this Loan Agreement. 
The duties, obligations and responsibilities of the parties to this Loan Agreement with 
respect to third parties shall remain as imposed by law. 
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SECTION 5.1. 

ARTICLE V 
PAYMENT PROVISIONS 

LOAN REPAYMENTS AND OTHER AMOUNTS 
PAYABLE. (a) The Borrower agrees to repay the loan made by the Issuer by paying to 
the Trustee for the account of the Issuer an amount equal to the principal amount of the 
Bonds plus the interest accrued thereon and any premium in installments (the "Loan 
Repayments") due on the dates, in the amounts and in the manner provided in the 
Indenture for the Issuer to cause payment to be made to the holders of the Bonds of the 
principal of and interest and any premium on the Bonds, whether at maturity, upon 
redemption or otherwise, provided that any amount credited under the Indenture against 
any payment required to be made by the Issuer thereunder shall be credited against the 
corresponding payment required to be made by the Borrower hereunder. 
Notwithstanding anything to the contrary ·contained herein, the Borrower covenants that it 
will pay the Loan Rep.ayments at such times and in such amounts to assure that payment 
of the principal of and interest and any premium on the Bonds shall be made when due. 

(b) The Borrower agrees to pay to the applicable party listed in this Section 
5.l(b) promptly upon billing, until the principal of and premium, if any, and interest on 
all Bonds shall have been fully paid or provision for the payment thereof shall have been 
made in accordance with the provisions of the Indenture, (i) the reasonable fees and 
charges of the Trustee, Paying Agent, Registrar, Remarketing Agent and Tender Agent 
and all expenses (including reasonable counsel fees) incurred by such parties under this 
Loan Agreement, the Indenture or any Pledge Agreement as the same become due, (ii) 
any expenses incurred in connection with the purchase or redemption of Bonds and (iii) 
the amounts owed to the Trustee pursuant to Section 902 of the Indenture. 

(c) The Borrower agrees to pay to the Issuer promptly upon billing, an amount 
equal to the reasonable costs and expenses (including reasonable counsel fees) of the 
Issuer incurred in connection with this Loan Agreement, the Indenture and the Bonds, 
until the principal of and premium, if any, and interest on the Bonds shall have been fully 
paid or provision for the payment thereof shall have been made in accordance with the 
provisions of the Indenture. 

( d) The Borrower covenants, for the benefit of the owners of the Bonds, to pay 
or cause to be paid, to the Tender Agent for deposit in the Purchase Fund, such amounts 
as shall be necessary to enable the Tender Agent to pay the purchase price of Bonds 
delivered to it for purchase, all as more particularly described in Article XIV of the 
Indenture. 

SECTION 5.2. OBLIGATIONS OF THE BORROWER HEREUNDER 
UNCONDITIONAL. Until such time as the principal of and premium, if any, and 
interest on all Bonds shall have been fully paid or deemed to have been paid in 
accordance with Article XIII of the Indenture, the Borrower's obligations under this Loan 
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Agreement shall be absolute and unconditional, and the Borrower (a) will not suspend or 
discontinue payment of any amounts required to be paid by it pursuant to Section 5.1 
hereof, (b) will perform and observe all of its other agreements contained in this Loan 
Agreement, and ( c) except as permitted by this Loan Agreement, will not terminate this 
Loan Agreement for any cause, including, without limiting the generality of the 
foregoing, the occurrence of any act or circumstance that may constitute failure of 
consideration, destruction of or damage to the Project, commercial frustration of purpose, 
any change in the tax or other laws of the United States of America or of the State or any 
political subdivision of either of them, or any failure of the Issuer to perform or observe 
any agreement, whether express or implied, or any duty, liability or obligation arising out 
of or connected with this Loan Agreement. 

Nothing contained in this Section shall be construed to release the Issuer from the 
performance of any of the agreements on its part herein contained; and in the event the 
Issuer should willfully fail to perform any such agreement on its part, the Borrower may 
institute such action against the Issuer as the Borrower may deem necessary to compel 
performance so long as such action shall not violate the agreements on the part of the 
Borrower contained in the first sentence of this Section or diminish the amounts required 
to be paid by the Borrower pursuant to Section 5.1 hereof The Borrower may also, at its 
own cost and expense and in its own name or in the name of the Issuer, prosecute or 
defend any action or proceeding or take any other action involving third persons which 
the Borrower deems reasonably necessary in order to secure or protect its right of 
possession, occupancy and use hereunder, and in such event the Issuer hereby agrees to 
cooperate fully with the Borrower and to take all action necessary to effect the 
substitution of the Borrower for the Issuer in any action or proceeding if the Borrower 
shall so request. 

SECTION 5.3. CREDIT ENHANCEMENT. The Borrower may at its 
discretion in connection with an adjustment of the Bonds to a Long-Term Interest Rate 
Period provide collateral security for the payment of principal of and interest on the 
Bonds including, but not limited to, an insurance policy, irrevocable transferable letter of 
credit, guaranty, surety bond, line of credit, revolving credit agreement or other 
agreement or device providing for the payment of the principal, interest and redemption 
premium on, and purchase price of, the Bonds; provided, however, that prior to the 
delivery of such credit enhancement, the Borrower shall cause to be delivered to the 
Trustee (1) a Favorable Opinion of Bond Counsel, and (2) an opinion of counsel to the 
provider of such credit enhancement with respect to the enforceability of such credit 
enhancement. Notwithstanding anything to the contrary contained in the Indenture, the 
Bonds or this Loan Agreement, upon delivery of such credit enhancement, the principal, 
interest and redemption premium on, and purchase price of, the Bonds shall also be 
secured by, and payable from, such credit enhancement. 
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ARTICLE VI 
MAINTENANCE AND REMOVAL 

SECTION 6.1. MAINTENA.~CE AND MODIFICATIONS OF 
PROJECT BY THE BORROWER. Subject to the provisions of Section 6.2 hereof, the 
Borrower agrees that so long as any Bonds are outstanding it will, at no expense to the 
Issuer, maintain, repair and operate the Project, or cause the Project to be maintained, 
repaired and operated, in accordance with the Act. The Borrower may cause 
modifications to be made to completed components of the Project. 

SECTION 6.2. REMOVAL OF PORTIONS OF THE PROJECT. The 
Borrower shall not be under any obligation to cause renewal, repair or replacement of any 
inadequate, obsolete, worn-out, unsuitable, undesirable or unnecessary portion of the 
Project. In any instance where the Borrower determines that any portion of the Project 
has become inadequate, obsolete, worn-out, unsuitable, undesirable or unnecessary, the 
Borrower may cause such portion of the Project to be removed and cause the sale, trade 
in, exchange or other disposal of such removed portion of the Project without any 
responsibility or accountability to the Issuer, the Trustee or the holders of the Bonds. 

The removal of any portion of the Project pursuant to the provisions of this 
Section shall not entitle the Borrower to any abatement or diminution of the amounts 
required to be paid pursuant to Section 5.1 hereof. 
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SECTION 7.1. 

ARTICLE VII 
SPECIAL COVENANTS 

NO WARRANTY OF CONDITION OR SUITABILITY 
BY THE ISSUER. The Issuer makes no warranty, either express or implied, as to the 
condition of the Project or its suitability for the Borrower's purposes or needs. 

SECTION 7.2. THE BORROWER TO MAINTAIN ITS LEGAL 
EXISTENCE; CONDITIONS UNDER WHICH EXCEPTIONS PERMITTED. The 
Borrower agrees that, so long as any Bonds are outstanding, it will maintain its legal 
existence, will not dissolve or otherwise dispose of all or substantially all of its assets and 
will not consolidate with or merge into one or more other entities or permit one or more 
other entities to consolidate with or merge into it; provided that the Borrower may, 
without violating its agreement contained in this Section, consolidate with or merge into 
one or more other entities, or permit one or more other entities to consolidate with or 
merge into it, or sell or otherwise transfer to one or more other entities all or substantially 
all of its assets as an entirety and thereafter dissolve, provided the surviving, resulting or 
transferee entity or entities, as the case may be (if other than the Borrower), assumes or 
assume in writing all of the obligations of the Borrower herein, and, if not organized 
under the laws of the State, is or are qualified to do business in the State. 

SECTION 7.3. INDEMNIFICATION COVENANTS. (a) The Borrower 
hereby agrees to indemnify and hold hannless the Trustee and its officers, directors, 
agents and employees from and against any and all costs, expenses, claims, liabilities, 
losses or damages whatsoever (including reasonable costs, fees and expenses of counsel, 
auditors or other experts), asserted or arising out of or in connection with the acceptance 
or administration of the trusts established pursuant to the Indenture, except costs, claims, 
liabilities, losses or damages resulting from the negligence or willful misconduct of the 
Trustee, including the reasonable costs and expenses (including the reasonable fees and 
expenses of its counsel) of defending itself against any such claim or liability in 
connection with its exercise or performance of any of its duties hereunder and of 
enforcing this indemnification provision. The Borrower hereby agrees to indemnify and 
hold harmless the Trustee and its officers, directors, agents and employees from and 
against any and all costs, claims, liabilities, losses or damages whatsoever (including 
reasonable costs, fees and expenses of counsel, auditors or other experts), asserted or 
arising out of or in connection with claims arising out of the operation of the Project. If 
any such claim is asserted, or any such lien or charge upon payments, or any such taxes, 
assessments, impositions or other charges are sought to be imposed, the Trustee shall 
give prompt notice to the Borrower, and the Borrower shall pay the same or bond and 
assume the defense thereof, with full power to contest, litigate, compromise or settle the 
same in its sole discretion. The indemnifications set forth herein shall survive the 
termination of the Indenture and this Loan Agreement and the resignation or removal of 
the Trustee. 
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(b) The Borrower agrees to indemnify the Issuer, its members, officers, 
employees and agents (the "Issuer Indemnified Parties") against all claims arising out of 
the Indenture, this Loan Agreement, any Pledge Agreement or operation of the Project 
and to pay or bond or discharge and indemnify and hold harmless the Issuer Indemnified 
Parties from and against (a) any lien or charge upon payments by the Borrower, to or for 
the account of the Issuer hereunder, and (b) any taxes, assessments, impositions and other 
charges of any federal, state or municipal government or political body in respect of the 
Project; provided, however, the Borrower shall not indemnify the Issuer Indemnified 
Parties against claims resulting from any willfully wrongful act of the Issuer. If any such 
claim is asserted, or any such lien or charge upon payments or any such taxes, 
assessments, impositions or other charges are sought to be imposed, the Issuer will give 
prompt notice to the Borrower, and the Borrower shall pay the same or bond and assume 
the defense thereof, with full power to contest, litigate, compromise or settle the same in 
its sole discretion. 

( c) The Borrower shall at all times protect and hold the Issuer Indemnified 
Parties harmless against any claims or liability resulting from any loss or damage to 
property or any injury to or death of any person that may be occasioned by any cause 
whatsoever pertaining to the Project or the use thereof, including without limitation any 
assignment of its interest in this Loan Agreement, such indemnification to include 
reasonable expenses and attorneys' fees incurred by the Issuer Indemnified Parties in 
connection therewith, provided that such indemnity shall be effective only to the extent of 
any loss that may be sustained by the Issuer Indemnified Parties in excess of the net 
proceeds received by it or them from any insurance carried by the Borrower with respect 
to such loss and provided further that the benefits of this Section 7.3(c) shall not inure to 
any person other than the Issuer Indemnified Parties and provided that the Borrower shall 
not indemnify the Issuer Indemnified Parties against any claim or liability resulting from 
the willfully wrongful act of the Issuer. 

( d) The Borrower further agrees to indemnify and hold harmless the Issuer 
Indemnified Parties against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject and to reimburse each of them 
for any legal or other expenses (including, to the extent hereinafter provided, reasonable 
counsel fees) incurred by them in connection with investigating any such losses, claims, 
damages or liabilities or in connection with defending any actions, insofar as such losses, 
claims, damages, liabilities, expenses or actions arise out of or are based upon any untrue 
statement or alleged untrue statement of a material fact contained in any disclosure or 
offering document prepared in connection with the initial sale of the Bonds or any 
remarketing of the Bonds, including any documents incorporated into such disclosure or 
offering document, or the omission or alleged omission to state therein a material fact 
necessary to make the statements therein, in the light of the circumstances under which 
they were made, not misleading. The Issuer agrees promptly to notify the Borrower of 
the commencement of any litigation or proceedings against it, any of its aforesaid 
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officials or employees in connection with the issuance and sale or remarketing of the 
Bonds. The omission so to notify the Borrower of any such action shall not relieve the 
Borrower from any liability which it may have to the Issuer otherwise than on account of 
the foregoing indemnity. In case such notice of any such action shall be so given, the 
Borrower shall be entitled to participate at its own expense in the defense of such action, 
in which event such defense shall be conducted by counsel chosen by the Borrower 
satisfactory to the Issuer and the Issuer shall bear the fees and expenses of any additional 
counsel retained by it; but if the Borrower shall elect not to assume the defense of such 
action, the Borrower will reimburse the Issuer Indemnified Parties for the reasonable fees 
and expenses of any counsel retained by them; provided, however, if the Issuer 
Indemnified Parties in any such action include both the Borrower and the Issuer 
Indemnified Parties and counsel for the Borrower shall have reasonably concluded that 
there may be a conflict of interest involved in the representation by such counsel of both 
the Borrower and the Issuer Indemnified Party, the Issuer Indemnified Party or Parties 
shall have the right to select separate counsel, satisfactory to the Borrower, to participate 
in the defense of such action on behalf of such Issuer Indemnified Party or Parties (it 
being understood, however, that the Borrower shall not be liable for the expenses of more 
than one separate counsel representing the Issuer Indemnified Parties who are parties to 
such action). 

SECTION 7.4. LIMITATION OF LIABILITY OF THE ISSUER. In the 
event of any default by the Issuer hereunder, the liability of the Issuer to the Borrower 
shall be enforceable only out of its interest under this Loan Agreement and there shall be 
no other recourse by the Borrower against the Issuer, its members, officers, agents and 
employees, past, present or future, or any of the property now or hereafter owned by it or 
them. No obligation of the Issuer hereunder or under the Bonds shall be deemed to 
constitute a debt, liability or obligation of the Issuer or of the State or any other political 
subdivision thereof. 
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ARTICLE VIII 
ASSIGNMENT, LEASING AND SALE 

SECTION 8.1. ASSIGNMENT, LEASING AND SALE BY THE 
BORROWER. This Loan Agreement may be assigned, and the Project may be leased or 
sold as a whole or in part, by the Borrower without the necessity of obtaining the consent 
of either the Issuer or the Trustee, subject, however, except as provided in Section 7.2 
hereof, to each of the following conditions: 

(a) no assignment, lease or sale shall relieve the Borrower from liability for 
any of its obligations hereunder, and in the event of any such assignment, lease or sale 
(unless the Issuer and the Trustee otherwise consent) the Borrower shall continue to 
remain primarily liable for the payments required to be made pursuant to Sections 5.1 and 
5.3 hereof and for the performance and observance of the other agreements on its part 
contained herein; 

(b) the assignee, lessee or buyer shall assume the obligations of the Borrower 
hereunder to the extent of the interest assigned, leased or sold, except, at the option of the 
Borrower, the Borrower may retain its obligations under Sections 5.1 and 5.3 hereof, 
including without limitation, its obligations with respect to Loan Repayments hereunder; 
and 

( c) the Borrower shall, not later than IO days prior to the delivery thereof, 
furnish or cause to be furnished to the Issuer and to the Trustee a true and complete copy 
of the form of each such proposed assignment, lease or conveyance, as the case may be. 

SECTION 8.2. ASSIGNMENT OF RIGHTS BY THE ISSUER. The 
Borrower hereby consents to the pledge and assignment by the Issuer of all of the Issuer's 
rights under this Loan Agreement ( except its rights under Sections 5 .1 ( c) and 9 .4 hereof 
relating to payment of certain costs and expenses and under Section 7.3 hereof relating to 
indemnification) to the Trustee under the Indenture for the benefit of the holders from 
time to time of the Bonds, and the Borrower hereby agrees that by virtue of such 
assignment the Trustee may enjoy and enforce all such rights of the Issuer hereunder. 

The Issuer agrees that, except for such pledge and assignment, it will not pledge, 
assign, mortgage, encumber, convey or otherwise transfer any of its interests or rights 
under this Loan Agreement; provided, however, that if the laws of the State at the time 
shall so permit, nothing contained in this Section shall prevent the consolidation of the 
Issuer with, or merger of the Issuer into, any public entity the property and income of 
which are not subject to, or are exempt from, taxation; and provided, further, that upon 
any such consolidation, merger or transfer, the due and punctual payment of the principal 
of, premium, if any, and interest on the Bonds according to their tenor, and the due and 
punctual performance and observance of all the agreements and conditions of this Loan 
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Agreement to be kept and performed by the Issuer, shall be expressly assumed in writing 
by the entity resulting from such consolidation or surviving such merger. 
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ARTICLE IX 
EVENTS OF DEFAULT AND REMEDIES 

SECTION 9.1. EVENTS OF DEFAULT DEFINED. The following shall 
be "events of default" under this Loan Agreement, and the terms "event of default" and 
"default" shall mean, whenever they are used in this Loan Agreement, any one or more of 
the following events: 

(a) Failure by the Borrower to pay or cause to be paid when due the Loan 
Repayments in the amounts and at the times specified in Section 5.l(a) hereof or the 
amounts payable under Section 5.l(d) hereof necessary to enable the Tender Agent to pay 
the purchase price of Bonds delivered to it for purchase, which failure shall have resulted 
in an event of default under subsection (a), (b) or (c) of Section 801 of the Indenture. 

(b) Failure by the Borrower to observe or to perform any covenant, condition, 
representation or agreement in this Loan Agreement on its part to be observed or 
performed, other than as referred to in clause (a) of this Section, for a period of 90 days 
after written notice, specifying such failure and requesting that it be remedied, has been 
given to the Borrower by the Issuer or the Trustee, which may give such notice in its 
discretion and shall give such notice at the written request of the holders of not less than a 
majority in principal amount of the Bonds then outstanding, unless the Issuer and the 
Trustee, or the Issuer, the Trustee and the holders of a principal amount of Bonds not less 
than the principal amount of Bonds the holders of which requested such notice, as the 
case may be, agree in writing to an extension of such period prior to its expiration; 
provided, however, that the Issuer and the Trustee, or the Issuer, the Trustee and the 
holders of such principal amount of Bonds, as the case may be, shall be deemed to have 
agreed to an extension of such period if corrective action has been instituted by the 
Borrower within the applicable period and is being diligently pursued. 

( c) The expiration of a period of ninety (90) days following: 

(I) the adjudication of the Borrower as a bankrupt by any court of 
competent jurisdiction; 

(2) the entry of an order approving a petition seeking reorganization or 
arrangement of the Borrower under the federal bankruptcy laws or any other 
applicable law or statute of the United States of America, or of any state thereof; 
or 

(3) the appointment of a trustee or a receiver of all or substantially all of 
the property of the Borrower; 
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unless during such period such adjudication, order or appointment of a trustee or receiver 
shall be vacated or shall be stayed on appeal or otherwise or shall have otherwise ceased 
to continue in effect. 

( d) The filing by the Borrower of a voluntary petition in bankruptcy or the 
making of an assignment for the benefit of creditors; the consenting by the Borrower to 
the appointment of a receiver or trustee of all or any part of its property; the filing by the 
Borrower of a petition or answer seeking reorganization or arrangement under the federal 
bankruptcy laws, or any other applicable law or statute of the United States of America, 
or any state thereof; or the filing by the Borrower of a petition to take advantage of any 
insolvency act. 

The provisions of clause (b) of this Section are subject to the following 
limitations: If by reason of Force Majeure the Borrower is unable as a whole or in part to 
carry out its agreements herein contained, other than the obligations on the part of the 
Borrower contained in Article V and Sections 7.3, 7.4 and 9.4 hereof, the Borrower shall 
not be deemed in default during the continuance of such inability. The Borrower agrees, 
however, to use its best efforts to remedy with all reasonable dispatch the cause or causes 
preventing the Borrower from carrying out its agreements; provided, that the settlement 
of strikes, lockouts and other industrial disturbances shall be entirely within the discretion 
of the Borrower, and the Borrower shall not be required to make settlement of strikes, 
lockouts and other industrial disturbances by acceding to the demands of the opposing 
party or parties when such course is in the judgment of the Borrower unfavorable to the 
Borrower. 

SECTION 9.2. REMEDIES ON DEFAULT. Upon the occurrence and 
continuance of an event of default specified in clause (a), (c) or (d) of Section 9.1 hereof, 
and further upon the condition that all Bonds outstanding under the Indenture shall have 
become immediately due and payable, all Loan Repayments hereunder shall, without 
further action, become immediately due and payable. 

Any waiver of an event of default under the Indenture and a rescission and 
annulment of its consequences shall constitute a waiver of the corresponding event of 
default under this Loan Agreement and a rescission and annulment of the consequences 
thereof. 

Upon the occurrence and continuance of any event of default, the Issuer may take 
whatever action at law or in equity may appear necessary or desirable to collect the Loan 
Repayments then due and thereafter to become due or to enforce performance and 
observance of any obligation, agreement or covenant of the Borrower under this Loan 
Agreement. 

Any amounts collected pursuant to action taken under this Section 9.2 shall, after 
deducting the costs of collection, be paid into the Bond Fund and applied in accordance 
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with the provisions of the Indenture or, if the Bonds have been fully paid (or deemed to 
have been paid in accordance with the provisions of Article XIII of the Indenture), to the 
Borrower. 

In the enforcement of the remedies provided in this Section, the Issuer may treat, 
and the Borrower agrees to pay, all expenses of enforcement, including, without 
limitation, reasonable legal, accounting and advertising expenses and Trustee's fees and 
expenses, as amounts then due and owing under Section 5 .1 (b) or ( c) hereof. 

SECTION 9.3. NO REMEDY EXCLUSIVE. No remedy herein conferred 
upon or reserved to the Issuer is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to 
every other remedy given under this Loan Agreement or now or hereafter existing at law 
or in equity or by statute. No delay or omission to exercise any right or power accruing 
upon any default shall impair any such right or power or shall be construed to be a waiver 
thereof, but any such right and power may be exercised from time to time and as often as 
may be deemed expedient. 

SECTION 9.4. AGREEMENT TO PAY ATTORNEYS' FEES AND 
EXPENSES. In the event the Borrower should default under any of the provisions of 
this Loan Agreement or any Pledge Agreement and the Issuer should employ attorneys or 
incur other expenses for the collection of the Loan Repayments hereunder or the 
enforcement of performance or observance of any obligation or agreement of the 
Borrower herein or therein contained, the Borrower agrees that it will on demand therefor 
pay to the Issuer the reasonable fees of such attorneys and such other reasonable expenses 
so incurred by the Issuer, to the extent permitted by law. 

SECTION 9.5. NO ADDITIONAL WAIVER IMPLIED BY ONE 
W AIYER. In the event any agreement contained in this Loan Agreement should be 
breached by either party and thereafter waived by the other party, such waiver shall be 
limited to the particular breach so waived and shall not be deemed to waive any other 
breach hereunder. 
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ARTICLEX 
PREPAYMENT 

SECTION 10.1. RIGHT TO PREPAY LOAN REPAYMENTS. (a) During 
any Long-Tenn Interest Rate Period, the Borrower shall have, and is hereby granted, the 
option to prepay Loan Repayments due hereunder with respect to the Bonds at any time 
by taking, or causing the Issuer to take, the actions required by the Indenture for the 
redemption, or provision therefor, of all Bonds then outstanding, if: 

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

(ii) all or substantially all of the Project shall have been condemned or 
taken by eminent domain; or 

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

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

(b) The Borrower shall have, and is hereby granted, the option to prepay all or 
any portion of the unpaid Loan Repayments hereunder, together with interest thereon, at 
any time by taking, or causing the Issuer to take, the actions required by the Indenture (i) 
to discharge the lien thereof through the redemption, or provision for payment or 
redemption, of all Bonds then outstanding or (ii) to effect the redemption, or provision for 
payment or redemption, of less than all Bonds then outstanding. 

SECTION 10.2. PROCEDURE FOR PREPAYMENTS. To exercise an 
option granted in Section 10.1 hereof, the Borrower shall give written notice to the Issuer 
and the Trustee which shall designate therein the principal amount and maturities of the 
Bonds to be redeemed, or for the payment or redemption of which provision is to be 
made, and, in the case of a redemption of Bonds, shall specify ( a) the date of redemption, 
which shall not be less than 45 days from the date the notice is mailed and (b) the 
applicable redemption provision of the Indenture. The exercise of an option granted in 
Section 10 .1 hereof is revocable by the Borrower at any time prior to the time at which 
the Bonds to be redeemed, or for the payment or redemption of which provision is to be 
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made, are first deemed to have been paid in accordance with Article XIII of the 
Indenture. 

Upon receipt of a notice pursuant to this Section, the Issuer shall forthwith take or 
cause to be taken all actions required under the Indenture to effect the redemption, or 
provision for payment or redemption, of Bonds in accordance with such notice and, in the 
case of a prepayment of the entire unpaid balance of the Loan Repayments, together with 
interest thereon, to discharge the lien of the Indenture. 

SECTION 10.3. RELATIVE POSITION OF AGREEMENT AND 
INDENTURE. The rights granted to the Borrower in this Article shall be and remain 
prior and superior to the Indenture and may be exercised whether or not the Borrower is 
in default hereunder, provided that such default will not result in nonfulfillment of any 
condition to the exercise of any such right. 

SECTION 10.4. COMPLIANCE WITH INDENTURE. Anything in this 
Loan Agreement to the contrary notwithstanding, the Issuer and the Borrower shall take 
all actions required by this Loan Agreement and the Indenture in order to comply with 
the provisions of Section 30 I ( d) of the Indenture or any similar provision contained in 
any indenture supplemental thereto. 
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ARTICLE XI 
PURCHASE AND REMARKETING OF BONDS 

SECTION 11.1. PURCHASE OF BONDS; INITIAL REMARKETING 
AGENT; INITIAL TENDER AGENT. (a) In consideration of the issuance of the 
Bonds by the Issuer, but for the benefit of the holders of the Bonds, the Borrower has 
agreed, and does hereby covenant, to cause the necessary arrangements to be made and to 
be thereafter continued whereby, from time to time, the Bonds will be purchased from the 
holders thereof in accordance with the provisions of the Indenture. In furtherance of the 
foregoing covenant of the Borrower, the Issuer, at the direction of the Borrower, has set 
forth in Section 202 of the Indenture the terms and conditions relating to such purchases 
and has set forth in Article XIV of the Indenture the duties and responsibilities of the 
Tender Agent with respect to the purchase of Bonds and of the Remarketing Agent with 
respect to the remarketing of Bonds. The Borrower appoints (i) KeyBanc Capital 
Markets Inc., as the initial Remarketing Agent with respect to the Bonds, and (ii) The 
Bank of New York Mellon Trust Company, N.A., as the initial Tender Agent and hereby 
authorizes and directs the Tender Agent and the Remarketing Agent to purchase, offer, 
sell and deliver Bonds in accordance with the provisions of Section 202 and Article XIV 
of the Indenture. The Issuer acknowledges that the Remarketing Agent, in undertaking 
its duties set forth in the Indenture with respect to the determination of the interest rates 
borne by the Bonds, will be acting as agent for and on behalf of the Issuer. 

Without limiting the generality of the foregoing covenant of the Borrower, and in 
consideration of the Issuer's having set forth in the Indenture the aforesaid provisions of 
Section 202 and Article XIV thereof, the Borrower has covenanted and agreed in Section 
5.l(d) hereof, for the benefit of the holders of the Bonds, to pay, or cause to be paid, to 
the Tender Agent such amounts as shall be necessary to enable the Tender Agent to pay 
the purchase price of Bonds, all as more particularly described in Section 202 and Article 
XIV of the Indenture. 

(b) The Issuer shall have no obligation or responsibility, financial or otherwise, 
with respect to the purchase or remarketing of Bonds or the making or continuation of 
arrangements therefor, except that the Issuer shall generally cooperate with the Borrower, 
the Trustee, the Tender Agent and the Remarketing Agent as contemplated in Article 
XIV of the Indenture. 

SECTION 11.2. OPTIONAL PURCHASE OF BONDS. Except after the 
occurrence of an event of default, the Borrower, at any time and from time to time, may 
furnish moneys to the Tender Agent accompanied by a notice directing that such moneys 
be applied to the purchase of Bonds to be purchased pursuant to Section 202 and Article 
XIV of the Indenture. Bonds so purchased shall be delivered to the Borrower in 
accordance with Section 1407(a) of the Indenture. 
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SECTION 11.3. DETERMINATION OF INTEREST RATE PERIODS. 
The Borrower may determine the duration and type of the Interest Rate Periods and 
certain redemption and other provisions relating to Long-Term Interest Rate Periods as, 
and to the extent, set forth in Section 20 l of the Indenture. 
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ARTICLE XII 
MISCELLANEOUS 

SECTION 12.1. NOTICES. All notices, certificates or other communications 
hereunder shall be sufficiently given and shall be deemed given on the fifth day following 
the day on which the same have been mailed by registered mail, postage prepaid, 
addressed as follows: if to the Issuer, to Miami-Dade County Industrial Development 
Authority, 80 SW 8th Street, Suite #2801, Miami, FL 33130, Attention: Executive 
Director; if to the Borrower, to Florida Power & Light Company, 700 Universe 
Boulevard, Juno Beach, Florida 33408, Attention: Chief Financial Officer; and if to the 
Trustee, to The Bank of New York Mellon Trust Company, N.A., 4655 Salisbury Road, 
Suite 300, Jacksonville, Florida 32256, Attention: Corporate Trust. A duplicate copy of 
each notice, certificate or other communication given hereunder by either the Issuer or 
the Borrower to the other shall also be given to the Trustee. The Issuer, the Borrower and 
the Trustee may, by notice given hereunder, designate any further or different addresses 
to which subsequent notices, certificates or other communications shall be sent. 

SECTION 12.2. BINDING EFFECT. This Loan Agreement shall inure to 
the benefit of and shall be binding upon the Issuer, the Borrower and their respective 
successors and assigns, subject, however, to the limitations contained in this Loan 
Agreement and particularly in Sections 7 .2, 8.1 and 8.2 hereof. 

SECTION 12.3. SEVERABILITY AND EFFECT OF INVALIDITY. In 
the event any provision of this Loan Agreement shall be held invalid or unenforceable by 
any court of competent jurisdiction, such holding shall not invalidate or render 
unenforceable any other provision hereof In the event any covenant, stipulation, 
obligation or agreement contained in this Loan Agreement shall for any reason be held to 
be in violation of law, then such covenant, stipulation, obligation or agreement of the 
Issuer or the Borrower, as the case may be, shall be enforced to the full extent permitted 
bylaw. 

SECTION 12.4. TERMINATION. This Loan Agreement shall remain in full 
force and effect from the date hereof until all of the Bonds shall have been paid or be 
deemed to have been paid in accordance with Article XIII of the Indenture and the fees, 
charges, expenses and costs of the Trustee and the Issuer and all other amounts payable 
by the Borrower under the Indenture and this Loan Agreement shall have been paid. 
After such payment or provision for payment has been made, any surplus amounts 
remaining in the Bond Fund not required for the payment of Bonds and surplus amounts 
in any other fund created under the Indenture shall belong to and be paid to the Borrower, 
as provided in Article XIII of the Indenture. 

SECTION 12.5. IF PAYMENT OR PERFORMANCE DATE A LEGAL 
HOLIDAY. If the date for making any payment, or the last date for performance of any 
act or the exercising of any right, as provided in this Loan Agreement, shall be a legal 
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holiday or a day on which banking institutions in the State of Florida or the City of New 
York, New York are authorized by law to remain closed, such payment may be made or 
act performed or right exercised on the next succeeding day not a legal holiday or not a 
day on which such banking institutions are authorized by law to remain closed, with the 
same force and effect as if done on the nominal date provided in this Loan Agreement, 
and no interest shall accrue for the period after such nominal date. 

SECTION 12.6. TRUSTEE, THE BORROWER Al~ ISSUER MAY 
RELY ON AUTHORIZED REPRESENTATIVES. Whenever under the provisions of 
this Loan Agreement the approval of the Borrower is required or the Issuer or the Trustee 
is required to take some action at the request of the Borrower, such approval shall be 
given or such request shall be made by an Authorized Borrower Representative unless 
otherwise specified in this Loan Agreement and the Issuer and the Trustee shall be 
authorized to act on any such approval or request and the Borrower shall have no 
complaint or recourse against the Issuer or the Trustee as a result of any such action 
taken. Whenever under the provisions of this Loan Agreement, the approval of the Issuer 
is required or the Borrower or the Trustee is required to take some action at the request of 
the Issuer, such approval shall be given or such request shall be made by an Authorized 
Issuer Representative unless otherwise specified in this Loan Agreement, the Borrower 
and the Trustee shall be authorized to act on any such approval or request and the Issuer 
shall have no complaint or r~course against the Borrower or the Trustee as a result of any 
such action taken. 

SECTION 12.7. AGREEMENT REPRESENTS COMPLETE 
AGREEMENT. This Loan Agreement represents the entire agreement between the 
parties. This Loan Agreement may be modified, supplemented and amended only as 
provided in the Indenture. 

SECTION 12.8. OTHER INSTRUMENTS. The Borrower shall file and 
refile and record and re-record or cause to be filed and refiled and recorded and 
re-recorded all instruments, financing statements, continuation statements, notices and 
other instruments required by applicable law to be filed and refiled and recorded and 
re-recorded and shall continue or cause to be continued the liens of such instruments for 
so long as the Bonds shall be outstanding in order fully to preserve and protect the rights 
of the holders of the Bonds and the Trustee. 

SECTION 12.9. EXECUTION OF COUNTERPARTS. This Loan 
Agreement may be executed in several counterparts, each of which shall be an original 
and all of which shall constitute but one and the same instrument. 

SECTION 12.10. APPLICABLE LAW. This Loan Agreement shall be 
governed by and construed in accordance with the laws of the State. 
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IN WITNESS WHEREOF, the Issuer and the Borrower have caused this Loan 
Agreement to be executed in their respective names by their duly authorized officers and, 
in the case of the Issuer, its seal to be hereunto affixed and attested by a duly authorized 
officer for and on its behalf, all as of the date first above written. 

(SEAL) 

Attest: 

MIAMI-DADE COUNTY 
INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By:d4V~ 
Chairman 

FLORIDA POWER & LIGHT 
COMPANY 

By: -------------



1N WITNESS WHEREOF, che Issuer and the Borrower have caused this Loan 

Agreement to be executed in their respective names by their duly authorized officers and, 

in the case of the Issuer, its seal to be hereunto affixed and attested by a duly authorized 

officer for and on its behalf, all as of the date first above written. 

(SEAL) 

Attest: 

James D. Wagner, Jr. 
Secretary Ex-Officio 

MIAMI-DADE COUNTY 
INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By: 
Chainnan 

FLORIDA POWER & LIGHT 
COMPANY 

By: 



Exhibit 1 ( m) 
Official Statement dated May 5, 2021, with respect to the Revenue 
Refunding Bonds. 



:NEW ISSUE BOOK-ENTRY ONLY 

In the opinion of Locke Lord LLP and The Law Ojjices of Carol D. Ellis, P.A., Bond Counsel, based upon an analysis of 
existing law a,nd assuming, among other matters, compli.ance with certain. covenants, interest on the Bonds (as defined below) 
is excludedfrom gross income for federal income tax pmposes under lhe lnte-,.nal Revenue Code of 1986 (the "Code''), except 
that no opinion is e:r:pressed as lo the status of interest on any Bond for any period that such Bond is held by a "substantial 
1.LSer" of the Project or by a "related person" within the meaning of Section 103(b)(13) of the Internal Reven11e Code of 1954, 
os a.mended. Bond Counsel is also of the opinion that the Bonds and the interest thereon are exempt.from taxa.tion under the 
existing laws of the State of Floiida, except as to estate taxes and taxes imposed by Chapter 220, Florida Statutes, on interest, 
in.come or profits on debt obligations owned by corporations, as defined therein. Bond Counsel expresses no op·inion regarding 
any other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds. See 
"TAX MAITERS" herein for a more detailed description. 

$54,385,000 
MIAMI-DADE COUNTY 

INDUSTRIAL DEVELOPMENT AUTHORITY 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 

CUSIP:59333CAX5* 

Interest Accrual Date: Date of Delivery Due: May 1, 2046 

The above captioned bonds (the "Bonds") may bear interest at a Daily, Weekly, Commercial Paper or Long-Term Interest Rate, as 
described herein. The initial Interest Rate Period for the Bonds will be a Daily Interest Rate Period. 

The Bonds will be subject to repurchase and redemption upon the terms and in the manner described herein. 

THE BONDS WILL NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF MI.Ai'\fi-DADE COUNTY 
INDUSTRIAL DEVELOPMENT AUTHORITY (THE "ISSUER"), MIAMI-DADE COUNTY, FLORIDA, THE STATE 
OF FLORIDA OR ANY POLITICAL SUBDMSION THEREOF, AND .NEITHER THE FAITH AND CREDIT NOR THE 
TAXING POWER OF THE ISSUER, MIAMI-DADE COUNTY FLORIDA, THE STATE OF FLORIDA OR ANY POLITICAL 
SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT THEREOF. THE ISSUER HAS NO TAXING POWER. THE 
BONDS ARE PAYABLE SOLELY FROM,AND ARE SECURED BY, A PLEDGE OF LOAN REPAYMENTS TO BE RECEIVED 
BY THE ISSUER UNDER A LOAN AGREEMENT WITH, 

• Florida Power & Light Company 
FPL 

The Bonds will be issuable as fully registered bonds and will be registered in the name of Cede & Co., as registered owner and 
nominee for The Depository Trust Company, New York, New York ("OTC"). OTC will act as securities depository for the Bonds. 
Purchases of Bonds may only be made (1) in the principal amount of $100,000 and any integral multiple of $5,000 in excess thereof 
while the Bonds bear interest at a Daily or Weekly Interest Rate, (2) in the principal amount of $100,000 and any integral multiple 
of $1,000 in excess of $100,000 while the Bonds bear inte£est at a Commercial Paper Term Rate and (3) in the principal amount of 
$5,000 and any integral multiple of $5,000 while the Bonds bear interest at a Long-Tenn Interest Rate. Except under the limited 
circumstances described herein, beneficial owners of interests in the Bonds will not receive certificates representing their interests 
in the Bonds. Payments of principal and premium, if any, and interest on Bonds will be made through DTC and its participants and 
disbursements of such payments to purchasers will be the responsibility of such participant.s (see "THE BONDS-Book-Entry System" 
herein). The Bonds are subject to redemption prior to maturity as described herein. The Bank of New York Mellon Trust Company, 
N.A., Jacksonville, Florida, is the Trustee for the Bonds. The Bank of New York Mellon Trust Company, N .A., Jacksonville, Florida, is 
the Tender Agent/Paying Agent/Registrar for the Bonds. 

Price: 100% 

The Bonds will be offered by the Underwriter when, as and if issued by the Issuer and accepted by the Underwriter, subject 
to the approving opinion of Locke Lord LLP, and The La'!C Offices of Carol D. Ellis, P.A., West Palrn Beach, Florida, Bond Counsel, 
and lo certain olher conditions. Squire PaUon Boggs (US) LLP, counsel for Florida Power & Light Company ("FPL"), will pass 
upon cert.a.in legal matt.ers pertaining to FPL. Certain legal matters will be passed upon for the Underwriter by Ballard Spahr LLP, 
Philadelphia, Pennsylvania, counsel to the Undetwriler. The Office of lhe County Attorney of Miami-Dade County, Florida will 
pas.s upo11 cerf,ain legal matters for the lssi1er. It is expected that the Bonds wi.U be available for delivery through DTC on or about 
May 13, 2021. 

KeyBanc Capital Markets Inc. 
May 5, 2021 

CUSIP® is a registered trademark of the American Banking Association. CUSIP data herein is provided by CUSIP Global Services managed on 
behalf of the American Bankers Association by S&P Global Market Intelligence, a division of S&P Global Inc. The CUSIP Number is provided 
fm· convenience reference only. None of the Issuer (as defined herein), FPL or the Underwriter assumes any responsibility for the accuracy of 
such CUSIP Number. 



In connection with this offering, the Underwriter may overallot or effect transactions that 

stabilize or maintain the market price of the Bonds at levels above those that might otherwise 
prevail in the open market. Such stabilizing, if commenced, may be discontinued at any time. 

Addresses Of Certain Parties 

FPL Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

Initial Remarketing Agent for KeyBanc Capital Markets Inc. 
the Bonds 227 W Monroe St, Suite 1700 

Chicago, IL 60606 
Attention: Municipal Underwriting Desk 

Trustee/ Tender Agent/Paying The Bank ofNew York Mellon Trust Company, N.A. 
Agent/Registrar 4655 Salisbury Road, Suite 300 

Jacksonville, Florida 32256 
Attention: Corporate Trust Division 



No dealer, salesman or any other person has been authorized by the Issuer, by FPL or by the 
Underwriter to give any information or to make any representation other than as contained in this 
Official Statement or in the Appendices hereto in connection with the offering described herein, 
and, if given or made, such other information or representation must not be relied upon as having 
been authorized by any of the foregoing. The Underwriter has provided the following sentence 
for inclusion in this Official Statement. The Underwriter has reviewed the information in this 
Official Statement in accordance with, and as part of, its responsibilities to investors under the 
federal securities laws as applied to the facts and circumstances of this transaction, but the 
Underwriter do not guarantee the accuracy or completeness of such information. This Official 
Statement does not constitute an offer of any securities other than those described on the cover 
page or an offer to sell or a solicitation of an offer to buy in any jurisdiction in which it is 
unlawful for such person to make such offer, solicitation or sale. No representation or warranty 
is made as to the accuracy or completeness of the information contained in this Official 
Statement, and nothing contained in this Official Statement is, or shall be relied on as, a promise 
or representation by the Issuer or the Underwriter. This Official Statement is submitted in 
connection with the sale of securities as referred to herein, and may not be reproduced or be 
used, in whole or in part, for any other purpose. The delivery of this Official Statement at any 
time does not imply that information herein or in the Appendices hereto is correct as of any time 
subsequent to its date. 

References to website addresses presented herein are for informational purposes only and may be 
in the form of a hyperlink solely for the reader's convenience. Such websites and the 
information or links contained therein are not incorporated into, and are not part of, this Official 
Statement for purposes of, and as that term is defined in, Rule l Sc2-12 adopted by the Securities 
and Exchange Commission ("SEC") under the Securities Exchange Act of 1934, as amended 
("Exchange Act"). 
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SELECTED INFORt'VIATION RELATING TO THE BONDS 

The following infonnation is furnished solely to provide limited introductory information 
regarding the terms of the Bonds and does not purport to be comprehensive. A summary of such 
terms in chart form appears as Appendix B to this Official Statement. All such information is 
qualified in its entirety by reference to the more detailed descriptions appearing in this Official 
Statement and should be read together therewith. Certain terms used in the following selected 
information are defined under ·'CERTAIN DEFINITIONS." The offering of the Bonds is made 
only by means of this entire Official Statement. No person is authorized to make offers to sell, 
or solicit offers to buy, Bonds unless this entire Official Statement is delivered in connection 
therewith. 

General 

The Bonds will mature on May 1, 2046. The term of the Bonds will be divided into 
consecutive Interest Rate Periods at the direction of FPL, during which the Bonds may bear 
interest at a Daily Interest Rate, a Weekly Interest Rate, or a Commercial Paper Term Rate 
applicable to each Bond or a Long-Term Interest Rate. 

The initial Interest Rate Period for the Bonds will be a Daily Interest Rate Period. 
KeyBanc Capital Markets Inc. has been appointed the initial Remarketing Agent with respect to 
the Bonds. The initial Interest Payment Date shall be June 7, 2021. 

Daily Interest Rate Period 

Interest Rate 

Interest Payment 

Purchase of Bonds Upon Demand 

iv 

The interest rate for each Business Day will 
be established by the Remarketing Agent 
on that Business Day. The interest rate for 
a day that is not a Business Day will be the 
same as the interest rate for the 
immediately preceding Business Day. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Bonds at 
100% of their principal amount. 

Interest will be calculated on a 365/366-day 
year and the actual number of days elapsed. 

Interest will accrue on a calendar month 
basis and will be payable on the fifth 
Business Day of each month. 

Owners may demand purchase of Bonds on 
any Business Day by giving an irrevocable 
notice by l I :00 a.m., New York City time. 



Optional Redemption 

Extraordinary Mandatory Redemption 

Change of Interest Rate Period 

Mandatory Tender for Purchase 

Weekly Interest Rate Period 

Interest Rate 

Interest Payment 

Purchase of Bonds Upon Demand 

V 

Bonds will be redeemable, upon 30 days' 
notice, at the option of FPL, at a price 
equal to l OO~la of their principal amount 
plus accrued interest on any Business Day. 

Bonds are subject to mandatory redemption 
in whole or part by the Issuer, at the 
principal amount thereof plus accrued 
interest to the redemption date, as 
described herein, on the 180th day after a 
final determination of taxability or an 
opinion to that effect as described below. 

At any time, the Interest Rate Period for the 
Bonds may be adjusted from a Daily 
Interest Rate Period to a Weekly Interest 
Rate Period, a Commercial Paper Interest 
Rate Period or a Long-Tenn Interest Rate 
Period. Notice to the Owners of the Bonds 
will be given at least 15 days prior to the 
effective date of the new Interest Rate 
Period. 

The Ronds are subject to mandatory tender 
for purchase on the effective date of any 
change in the Interest Rate Period. 

The interest rate for each seven-day period, 
Wednesday through Tuesday, will be 
established by the Remarketing Agent no 
later than the Business Day immediately 
pn::ct:ding t:ach w t:dnt:sua y. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Bonds at a 
price equal to I 00% of their principal 
amount. 

Interest will be calculated on a 365/366-day 
year and the actual number of days elapsed. 

Interest will accrue on a monthly basis and 
will be payable on the first Wednesday of 
each month. 

Owners may demand purchase of Bonds on 
any Business Day by giving at least seven 



Optional Redemption 

Change of Interest Rate Period 

Extraordinary Mandatory Redemption 

Mandatory Tender for Purchase 

Commercial Paper Interest Rate Period 

Interest Periods and Rates for Each 
Bond 

vi 

days' irrevocable notice to the Tender 
Agent of the day of purchase. 

Bonds will be redeemable, upon 30 days' 
notice, at the option of FPL, at a price 
equal to I 00% of their principal amount 
plus accrued interest on any Business Day. 

At any time, the Interest Rate Period for the 
Bonds may be adjusted from a Weekly 
Interest Rate Period to a Daily Interest Rate 
Period, a Commercial Paper Interest Rate 
Period or a Long-Tenn Interest Rate 
Period. Notice to the Owners of the Bonds 
will be given at least 15 days prior to the 
effective date of the new Interest Rate 
Period. 

Bonds are subject to mandatory redemption 
in whole or part by the Issuer, at the 
principal amount thereof plus accrued 
interest to the redemption date, as 
described herein, on the 180th day after a 
final determination of taxability or an 
opinion to that effect as described below. 

The Bonds are subject to mandatory tender 
for purchase on the effective date of any 
change in the Interest Rate Period. 

A Commercial Paper Interest Rate Period 
will be comprised, for each Bond, of a 
series of consecutive and individual 
Commercial Paper Terms. Each 
Commercial Paper Term will be not less 
than one nor more than 270 days. Each 
Commercial Paper Term will commence on 
a Business Day (the "Commercial Paper 
Date") and end on a day preceding a 
Business Day. During each Commercial 
Paper Term for each Bond, such Bond will 
bear interest at a fixed rate (the 
"Commercial Paper Term Rate"). Each 
Bond may have a different Commercial 
Paper Term and Commercial Paper Term 
Rate. 



Interest Rate (Commercial Paper Term Rate) 

Interest Payment 

Optional Redemption 

Change of Interest Rate Period 

vii 

The Commercial Paper Term Rate for each 
Commercial Paper Tenn for each Bond 
will be established by the Remarketing 
Agent not later than the first day of each 
Commercial Paper Term . The Commercial 
Paper Tenn Rate for each Commercial 
Paper Term for each Bond wiU be the 
minimum rate that the Remarketing Agent 
determines would permit the sale of such 
Bond at a price equal to I 00% of its 
principal amount on the Commercial Paper 
Date. 

Interest will be calculated on a 365/366-day 
yea1 auJ tht: actual 11w11Lt:1 uf days dapsed. 

Interest will accrue from the first day of 
each Commercial Paper Tenn for each 
Bond through and including the last day of 
the related Commercial Paper Tenn and 
will be payable on the day after the last day 
of such Commercial Paper Term, upon 
presentation of such Bond to the Tender 
Agent. 

Each Bond will be redeemable, upon 30 
days' notice, at the option of FPL, at a 
price equal to l 00% of its principal amount 
on the <lay after the last day of each 
Commercial Paper Term for such Bond. 

On the day after the last day of any 
Commercial Paper Term for a Bond, the 
Interest Rate Period for such Bond may be 
adjusted from a Commercial Paper Interest 
Rate Period to a Daily Interest Rate Period, 
a Weekly Interest Rate Period or a Long
Tenn Interest Rate Period. Notice to the 
Owner of such Bond wi11 be given at least 
15 days prior to the effective date of the 
new Interest Rate Period. 



Extraordinary Mandatory Redemption 

Mandatory Tender for Purchase 

Long-Term Interest Rate Period 

Interest Rate 

Interest Payment 

Optional Redemption 

Change of Interest Rate Period 
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Bonds are subject to mandatory redemption 
in whole or part by the · Issuer, at the 
principal amount thereof plus accrued 
interest to the redemption date, as 
described herein, on the 180th day after a 
final determination of taxability or an 
opinion to that effect as described below. 

Each Bond will be purchased on the 
Business Day after the last day of each 
Commercial Paper Term with respect to 
such Bond. 

The interest rate for each Long-Tenn 
Interest Rate Period will be established by 
the Remarketing Agent not later than the 
first day of that period. 

The interest rate will be the minimum rate 
that the Remarketing Agent determines 
would permit the sale of the Bonds at a 
price equal to 100% of their principal 
amount. 

Interest will be calculated on a 360-day 
year consisting of twelve 30-day months. 

Interest will be payable the fifth day of the 
calendar month that is six months after the 
calendar month in which the adjustment 
date occurs and the fifth day of the calendar 
month every six months after each such 
payment date thereafter until the end of 
such Long-Term Interest Rate Period. 

Bonds will be redeemable, upon 30 days' 
notice, at the option of FPL, after the no
call period as described herein. Bonds will 
also be redeemable upon 30 days' notice, at 
the option of FPL, upon the occurrence of 
certain extraordinary events as described 
herein, at the principal amount thereof, plus 
accrued interest as described herein. 

The Interest Rate Period may be adjusted 
from a Long-Term Interest Rate Period to a 
Daily Interest Rate Period, a Weekly 
Interest Rate Period, a Commercial Paper 



Extraordinary Mandatory Redemption 

Mandatory Tender for Purchase 

Length of Interest Rate Periods 

Interest Rate Period or another Long-Tenn 
Interest Rate Period. The effective date for 
such change must be tl-ie day after the end 
of the Long-Term Interest Rate Period or a 
day on which the Bonds could be redeemed 
at the option of FPL. Notice to the Owners 
of Lhe Bon<ls wilJ be given at least 15 days 
prior to the effective date (30 days if the 
effective date is not the day after the 
originally scheduled last day of the Long
Term Interest Rate Period). 

Bonds are subject to mandatory redemption 
in whole or part by the Issuer, at the 
principal amount thereof plus accrued 
interest to the redemption date, as 
described herein, on the 180th day after a 
final determination of taxability or an 
opinion to that effect as described below. 

The Bonds are subject to mandatory tender 
for purchase on the first day of each 
Interest Rate Period. 

Each Commercial Paper Interest Rate Period, Daily Interest Rate Period and Weekly 
Interest Rate Period will continue until the date on which FPL determines that a different Interest 
Rate Period will begin. Each Long-Term Interest Rate Period shall be for a term selected by 
FPL, which shall be one year or more. FPL may also specify a succession of Long-Term Interest 
Rate Periods. Each Commercial Paper Term within a Commercial Paper Interest Rate Period 
will be for a term of 270 days or less. 

CERTAIN DEFINITIONS 

As used in this Official Statement: 

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

"Commercial Paper Interest Rate Period" shall mean each period, comprised of 
Commercial Paper Terms, during which Commercial Paper Term Rates are in effect. 
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"Commercial Paper Term'· shall mean, with respect to any Bond, each period established 
in accordance with the Indenture during which such Bond shall bear interest at a Commercial 
Paper Term Rate. 

"Commercial Paper Tenn Rate" shall mean, with respect to each Bond, a fixed, non 
variable interest rate on such Bond established periodically in accordance with the Indenture. 

"Daily Interest Rate" means a variable interest rate on the Bonds established m 
accordance with the Indenture. 

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

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

"Interest Accrual Date" means (i) with respect to any Daily Interest Rate Period, the first 
day thereof and, thereafter, the first day of each calendar month during that Daily Interest Rate 
Period, (ii) with respect to any Weekly Interest Rate Period, the first day thereof and, thereafter, 
the first Wednesday of each month during that Weekly Interest Rate Period, (iii) with respect to 
any Long-Term Interest Rate Period, the first day thereof and, thereafter, each Interest Payment 
Date in respect thereof and (iv) with respect to each Commercial Paper Term, the first day 
thereof. 

"Interest Payment Date" means (i) with respect to any Daily Interest Rate Period, the fifth 
Business Day of each calendar month, (ii) with respect to any Weekly Interest Rate Period, the 
first Wednesday of each calendar month, or, if such first Wednesday shall not be a Business Day, 
the next succeeding Business Day, (iii) with respect to any Long-Term Interest Rate Period, the 
fifth day of the calendar month that is six months after the calendar month in which the 
adjustment date occurs and the fifth day of the calendar month every six months after each such 
payment date thereafter unti] the end of such Long-Term Interest Rate Period and (iv) with 
respect to any Commercial Paper Term, the day after the last day thereof. 

"Interest Rate Period" means any Daily Interest Rate Period, any Weekly Interest Rate 
Period, any Commercial Paper Interest Rate Period, any Long-Term Interest Rate Period. 

"Long-Tenn Interest Rate" means, with respect to each Bond, a fixed, non-variable 
interest rate on such Bond established in accordance with the Indenture. 

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

"Owner" means the person or entity in whose name any Bond is registered upon the 
registration books for the Bonds. 
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"Record Date" means, (i) with respect to any Interest Payment Date in respect of any 
Daily Interest Rate Period, the last Business Day of each calendar month or, in the case of the 
last Interest Payment Date in respect cf a Daily Interest Rate Period, the Business Day 
immediately preceding such Interest Payment Date, (ii) with respect to any Interest Payment 
Date in respect of any Weekly Interest Rate Period, the Business Day next preceding each 
Interest Payment Date, (iii) with respect to any Interest Payment Date in respect of a Commercial 
Paper Tenn, the Business Day preceding such Interest Paymenl Date at1J (iv) wilh respt:<.:l Lu any 
Interest Payment Date in respect of a Long-Term Interest Rate Period, the fifteenth day (whether 
or not a Business Day) immediately preceding such Interest Payment Date or, in the case of an 
Interest Payment Date which is not at least 15 days after the first day of a Long-Tenn Interest 
Rate Period, such first day. 

"Weekly Interest Rate" means a variable interest rate on the Bonds established m 
accordance with the Indenture. 

"Weekly Interest Rate Period" means each period during which a Weekly Interest Rate is 
in effect. 
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$54,385,000 
Miami-Dade County 

Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 

INTRODUCTORY STATEMENT 

This Official Statement sets forth certain information with respect to the issuance by 
Miami-Dade County Industrial Development Authority (the "Issuer") of $54,385,000 aggregate 
principal amount of its Revenue Refunding Bonds (Florida Power & Light Company Project), 
Series 2021 (the "Bonds"). The Issuer is a public body corporate and politic created pursuant to 
Section 159.45, Florida Statutes and is empowered pursuant to the Constitution of the State of 
Florida, Chapter 159, Parts II and III, Florida Statutes, to issue revenue refunding bonds for the 
purpose of refunding any outstanding bonds previously issued under Chapter 159, Part II, Florida 
Statutes. The Bonds will bear interest and will be subject to prior redemption as set forth herein, 
will mature on the date set forth on the cover page hereof, shall be purchased at the option of 
their Owners or upon mandatory tender, and shall have such other terms as are described herein 
under the heading "THE BONDS." 

The proceeds of the Bonds will be used, together with funds provided by Florida Power 
& Light Company ("FPL" or the "Company"), for the pwpose of currently refunding and 
redeeming the Issuer's outstanding Exempt Facilities Revenue Refunding Bonds (Florida Power 
& Light Company Project) Series 1993 and Pollution Control Revenue Refunding Bonds 
(Florida Power & Light Company Project) Series 1995 (collectively, the "Refunded Bonds") 
issued to refinance bonds issued to finance costs of (1) the acquisition, construction and 
installation of certain air and water pollution control, sewage and solid waste disposal facilities 
located at Units 1, 2, 3, and 4 of the Turkey Point Electrical Generating Plant located at 9700 SW 
344th Street, Homestead, Florida 33035, in Miami-Dade County, and the now closed Cutler 
Power Plant (formerly located in Miami-Dade County), (2) the acquisition, construction, and 
installation of certain water pollution control facilities, consisting of, among other things, 
improvements to and enhancements of the cooling reservoir systems located at the Company's 
Manatee Electrical Generating Plant, located at 19050 State Road 62, Parrish, Florida 34219, in 
Manatee County, Florida and the Company's Sanford Electrical Generating Plant, located at 140 
Barwick Rd, DeBary, Florida 32713, in Volusia County, Florida and (3) the acquisition, 
construction, and installation of certain mass commuting facilities consisting of certain additions 
and improvements to the Company's distribution system that are dedicated to the operation of 
the Miami-Dade County Metrorail, which is a mass commuting facility located in Miami-Dade 
County, Florida (collectively, the «Project"). 

Pursuant to a Loan Agreement, dated as of May 1, 2021 (the "Agreement") by and 
between the Issuer and FPL, the Issuer will lend the net proceeds from the sale of the Bonds to 
FPL to be used to currently refund and redeem the Refunded Bonds. 



The Bonds will be issued under a Trust Indenture, dated as of May I, 2021 (the 

"Indenture"), by and between the Issuer and The Bank of New York Mellon Trust Company, 

N.i\., Jacksonville, Florida, as trustee (the "Trnstee"), and under a resolution of the governing 

body of the Issuer. 

THE PRINCIPAL OF AND INTEREST ON, AND PURCHASE PRICE OF, THE 

BONDS ARE PAY ABLE SOLELY FROM THE FUNDS PLEDGED FOR THEIR BENEFIT 

PURSUANT TO THE INDENTURE, INCLUDING AMOUNTS PAYABLE BY FPT. UNDF.R 
THE AGREEMENT, OTHER REVENUES OR UNTIER ANY OTHER CREDIT 

ENHANCEMENT PROVIDED BY FPL IN ACCORDANCE WITH THE PROVISIONS OF 

THE INDENTURE AND THE AGREEMENT_ THE BONDS AND THE INTEREST AND 

ANY PREMIUM THEREON AND THE PAYMENT OF THE PURCHASE PRICE THEREOF 

SHALL NOT BE DEEMED TO CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF 

THE ISSUER, MIAMI-DADE COUN1Y, FLORIDA OR OF THE STATE OF FLORIDA OR 

ANY POLITICAL SUBDIVISION THEREOF, AND NEITHER THE FAITH AND CREDIT 

NOR ANY TAXING POWER OF THE ISSUER, MIAIMI-DADE COUNTY FLORIDA OR 

THE ST ATE OF FLORIDA OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED 

TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST OR ANY PREMIUM ON, OR 

PURCHASE PRICE OF, THE BONDS. THE ISSUER HAS NO TAXING POWER. 

This Official Statement contains a brief description of the Bonds and summaries of 

certain provisions of the Agreement and the Indenture. Appendix A to this Official Statement 

has been furnished by FPL and contains and incorporates by reference information concerning 

FPL. Apptm<lix B to this Official Statement contains a summary of the terms of the Bonds. The 

descriptions and summaries of documents herein do not purport to be comprehensive or 

definitive, and reference is made to each such document for the complete terms and conditions. 

All statements herein are qualified in their entirety by reference to each such document and, with 

respect to the enforceability of certain rights and remedies, to laws and principles of equity 

relating to or affecting generally the enforcement of creditors' rights. Terms not defined herein 

shall have: Lht: mc:auiugs set forth i11 the uocumeuts. Copies of the Agreement and the Indenture 

are available for inspection at the offices of the Trustee. 

THE ISSUER 

The Issuer is a public body corporate and politic created pursuant to Section 159.45, 

Florida Statutes and is empowered pursuant to the Constitution of the State of Florida, Chapter 

159, Parts II and III, Florida Statutes, to issue revenue refunding bonds for the purpose of 

refunding any outstanding bonds previously issued under Chapter 159, Part II, Florida Statutes. 

PLAN OF REFUNDING 

The proceeds from the sale of the Bonds will be used solely for the purpose of refunding 

and redeeming the Refunded Bonds on or about May 13, 2021. 
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THE BONDS 

General 

Interest on the Bonds will accrue from their date of delivery, and the Bonds will mature 
on the date specified on the cover page hereof, subject to redemption prior to maturity as 
hereinafter described. 

The Bonds may be transferred or exchanged for other Bonds in authorized denominatiqns 
at the Principal Office of The Bank of New York Mellon Trust Company, N.A., as Registrar, in 
Jacksonville, Florida. During a Daily Interest Rate Period or a Weekly Interest Rate Period, the 
authorized denominations will be $100,000 and any integral multiple of $5,000 in excess thereof. 
During a Commercial Paper Interest Rate Period, the authorized denominations will be $100,000 
and any integral multiple of $1,000 in excess thereof. During a Long-Term Interest Rate Period, 
the authorized denominations will be $5,000 and any integral multiple of $5,000. Exchanges and 
transfers shall be made without charge to the Owners, except for any applicable tax, fee or 
governmental charge required. Except in connection with the remarketing of the Bonds, the 
Registrar shall not be obligated to make any such exchange or transfer of Bonds during the 15 
days preceding the date of the first mailing of notice of any proposed redemption of Bonds, nor 
shall the Registrar be required to make any registration or transfer of Bonds called for 
redemption. 

Trustee. The Bank of New York Mellon Trust Company, N.A. is the Trustee. 

Tender Agent. Paving Agent and Registrar. The Bank of New York Mellon Trust 
Company, N.A. is the Tender Agent/Paying Agent/Registrar. The Tender Agent/Paying 
Agent/Registrar may be removed or replaced by FPL. 

Remarketing Agent. KeyBanc Capital Markets Inc. has been appointed initial 
Remarketing Agent with respect to the Bonds under the Indenture. The term of appointment of 
any Remarketing Agent shall expire, and FPL shall appoint a successor Remarketing Agent, 
upon the adjustment of the interest rate determination method for the Bonds; provided, however, 
that FPL may appoint the then current Remarketing Agent of the Bonds as the successor 
Remarketing Agent. In addition, FPL may from time to time remove and replace any 
Remarketing Agent. 

Book-Entry System 

The Depository Trust Company ("OTC"), New York, New York, will act as securities 
depository for the Bonds. The Bonds will be issued as fully-registered securities registered in the 
name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an 
authorized representative of OTC. One fully-registered certificate will be issued for the Bonds, 
in the aggregate principal amount of the Bonds, and will be deposited with the Trustee as 
custodian for DTC. 

DTC is a limited purpose trust company organized under the New York Banking Law, a 
"banking organization" within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a "clearing corporation" within the meaning of the New York Unifonn 
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Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section I 7 A 
of the Exchange Act. DTC holds and provides asset servicing for over 3.5 million issues of U.S. 
and non U.S. equity issues, corporate a.i'ld municipal debt issues, and money market instruments 
(from over I 00 countries) that DTC's participants ("Direct Participants") deposit with DTC. 
OTC also facilitates the post trade settlement among Direct Participants of sales and other 
securities transactions in deposited securities, through electronic computerized book entry 
lrnnsft:rs and pledges bdween Direct Participants' accounts. This eliminates the need for 
physical movement of securities certificates. Direct Participants include both U.S. and non U.S. 
securities brokers and dealers, banks, trust companies, clearing corporations, and certain other 
organizations. DTC is a wholly owned subsidiary of The Depository Trust & Clearing 
Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 
agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system 
is also availahle to others such as hnth l!.S . an<I non lT.S. securities hmkers ;m<I <lealers, hanks, 
trust companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a 
Standard & Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with 
the SEC. More information about OTC can be found at www.dtcc.com. The information 
contained on this Internet site is not incorporated herein by reference. 

Purchases of the Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Bonds on DTC's records. The ownership interest 
of each actual purchaser of each Bond ("Beneficial Owner") is in tum to he recorded on the 
Direct and Indirect Participants' records. Beneficial Owners will not receive written 
confirmation from OTC of their purchase. Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into 
the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries 
made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive certificates representing their ownership interests in Bonds, 
except in the event that use of the book-entry system for the Bonds is discont1nued. 

To facilitate subsequent transfers. all Bonds deposited by Direct Participants with DTC 
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as 
may be requested by an authorized representative ofDTC. The deposit of Bonds with OTC and 
their registration in the name of Cede & Co. or such other DTC nominee do not affect any 
change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 
Rands; DTC's records reflect only the identity of the Direct Participants to whose accounts the 
Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by 
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from ti1Ue tu timt:. Bt:nt:.fidal Owut:rs uf Bumls may 
wish to take certain steps to augment transmission to them of notices of significant events with 
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respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the 
nominee holding the Bonds for their benefit has agreed to obtain and transmit notices to 
Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and 
addresses to the Trustee and request that copies of notices be provided directly to them. The 
Issuer, the Company, the Remarketing Agent, the Underwriter and the Trustee will not have any 
responsibility or obligation to such Direct and Indirect Participants or the persons for whom they 
act as nominees with respect to the Bonds. 

Redemption notices will be sent to DTC. If less than all of the Bonds within an issue are 
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 
respect to Bonds unless authorized by a Direct Participant in accordance with DTC's MMI 
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Issuer as soon as 
possible after the record date. The Omnibus Proxy assigns Cede & Co. 's consenting or voting 
rights to those Direct Participants to whose accounts the Bonds are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments on the Bonds will be made to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC. DTC's practice is to 
credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detail 
information from the Issuer or the Trustee, on payable dates in accordance with their respective 
holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with securities held for 
the accounts of customers in bearer form or registered in "street name," and will be the 
responsibility of such Participant and not of DTC, the Trustee, or the Issuer, subject to any 
statutory or regulatory requirements as may be in effect from time to time. Payment of principal 
and interest to Cede & Co. ( or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the Issuer or the Trustee, disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

A Beneficial Owner will give notice to elect to have its Bonds purchased or tendered, 
through its Participant, to the Tender Agent, and will effect delivery of the Bonds by causing the 
Direct Participant to transfer the Participant's interest in the Bonds, on DTC's records, to the 
Tender Agent. The requirement for physical delivery of Bonds in connection with an optional 
tender or a mandatory purchase will be deemed satisfied when the ownership rights in the Bonds 
are transferred by Direct Participants on DTC's records and followed by a book-entry credit of 
tendered Bonds to the Tender Agent's DTC account. 

DTC may discontinue providing its services as securities depository with respect to the 
Bonds at any time by giving reasonable notice to the Issuer or the Trustee. In addition, FPL may 
decide to discontinue use of the system of book-entry transfers through DTC ( or a successor 
securities depository). Under such circumstances, in the event that a successor securities 
depository is not obtained, Bond certificates are required to be printed and delivered. 
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The Issuer, the Trustee, the Company, the Remarketing Agent and the Underwriter shall 
not have any responsibility or obligation to any Direct or Indirect Paiticipant, any Beneficial 
Owner or any other person claiming a beneficial ownership interest in the Bonds under or 
through DTC or any DTC Participant, or any other person which is not shown on the registration 
books of the Trustee as being a holder, with respect to the accuracy of any records maintained by 
DTC or any Direct or Indirect Participant; the payment by DTC or any Direct or Indirect 
Pa1ticipant of any amount in respect of the principal of, purchase price, premiwu, if any, or 
interest on the Bonds; any notice which is permitted or required to be given to owners under the 
Indenture; the selection by DTC or any Direct or Indirect Participant of any person to receive 
payment in the event of a partial redemption of the Bonds; any consent given or other action 
taken by DTC as an owner; or any other procedures or obligations of DTC under the book-entry 
system. 

So long as Cede & Co. ( or such other nominee as may be requested by an authorized 
representative of DTC) is the registered owner of the Bonds, as nominee of DTC, references 
herein to the holders or owners or registered holders or registered owners of the Bonds means 
Cede & Co., as aforesaid, and does not mean the beneficial owners of the Bonds. 

The foregoing description of the procedures and record keeping with respect to beneficial 
ownership interests in the Bonds, payment of principal, interest and other payments on the Bonds 
to Direct and Indirect Participants or Beneficial Owners, confirmation and transfer of beneficial 
ownership interest in such Bonds and other related transactions by and between DTC, the Direct 
and Indirect Participants and the Beneficial Owners is based solely on information provided by 
DTC. Accordingly, no representations can be made concerning these matters, and neither the 
Direct nor Indirect Participants nor the Beneficial Owners should rely on the foregoing 
information with respect to such matters, but should instead confirm the same with DTC. 

None of the Issuer, FPL, the Underwriter or the Trustee will have any responsibility or 
liability for any aspect of the records relating to or payments made on account of beneficial 
interests in any Bond or for maintaining, supervising or reviewing any records relating to such 
beneficial interests. 

Security for the Bonds 

The Bonds are payable from the payments required to be made by FPL pursuant to the 
Agreement. AH rights of the Issuer under the Agreement have been pledged and assigned by the 
Issuer to the Trustee, except certain rights to indemnification and reimbursement of expenses. 

Any Bonds that bear interest at a Long-Te1m Interest Rate may, at the Company's 
discretion, also be secured by additional collateral or other credit enhancement as provided in the 
Agreement and the Indenture. 

The Bonds will not constitute a debt, liability or obligation of the Issuer, the State of 
Florida or any political subdivision thereof. Neither the faith and credit nor the taxing power of 
the Issuer, the State of Florida or any political subdivision thereof is pledged to the payment 
thereof. 
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Interest Rate Periods 

The term of the Bonds will be divided into consecutive Interest Rate Periods at the 
direction of FPL. Each Interest Rate Period will be a Daily Interest Rate Period, Weekly Interest 
Rate Period, Commercial Paper Interest Rate Period or Long-Term Interest Rate Period. 

The initial Interest Rate Period for the Bonds will be a Daily Interest Rate Period. The 
interest rate or rates applicable during each subsequent Interest Rate Period will be determined as 
described below. 

Determination of Interest Rates 

General. During or with respect to each Interest Rate Period, the Remarketing Agent will 
determine the interest rate or rates applicable to the Bonds, which will be the minimum interest 
rate or rates which, if borne by the Bonds, would enable the Remarketing Agent to sell the Bonds 
on the applicable date at a price (without regard to accrued interest) equal to the principal amount 
thereof The Remarketing Agent will base that determination on its examination of tax-exempt 
obligations comparable to the Bonds known by the Remarketing Agent to have been priced or 
traded under then-prevailing market conditions. The Indenture sets forth certain fall-back rates 
if, for any reason, an interest rate or rates for the Bonds during any Interest Rate Period is not so 
determined by the Remarketing Agent. Except during a Long-Term Interest Rate Period ending 
on the day immediately preceding the Maturity Date, the Daily Interest Rate, the Weekly Interest 
Rate, the Commercial Paper Term Rate or Long-Term Interest Rate shall not exceed 12% per 
annum. 

Commencing on the first day of each Interest Rate Period and ending on the day 
preceding the effective date of the next Interest Rate Period, the Bonds will bear interest at a 
Daily Interest Rate, a Weekly Interest Rate, a Commercial Paper Tenn Rate or a Long-Term 
Interest Rate, all determined as set forth below: 

Daily Interest Rate. The Daily Interest Rate will be determined by the 
Remarketing Agent on each Business Day for that Business Day. The Daily Interest Rate 
for any day that is not a Business Day will be the same as the Daily Interest Rate in effect 
for the preceding Business Day. 

Weekly Interest Rate. The Weekly Interest Rate will be determined by the 
Remarketing Agent no later than the Business Day preceding the first day of each 
Weekly Interest Rate Period and thereafter no later than the Business Day preceding 
Wednesday of each week during the Weekly Interest Rate Period. If, for any reason, the 
Weekly Interest Rate cannot be determined for any week by the Remarketing Agent, then 
the Weekly Interest Rate for such week shall be the same as the Weekly Interest Rate for 
the immediately preceding week. 

Commercial Paper Terms and Commercial Paper Term Rates. During a 
Commercial Paper Interest Rate Period, the Bonds will bear interest at the Commercial 
Paper Tenn Rate for that Bond through a day which immediately precedes a Business 
Day or on the day immediately preceding the Maturity Date. Each Commercial Paper 
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Tenn and Commercial Paper Term Rate for the Bonds will be determined by the 
Remarketing Agent no later than the first day of the Commercial Paper Term. 

Each Commercial Paper Term will be a period of not less than one nor more than 
270 days determined by the Remarketing Agent (taking into account certain factors set 
forth in the Indenture) to be the period which, together with all other Commercial Paper 
Terms for Bonds then outstanding, will result in the lowest overall interest expense on the 
Bonds over such period. However, the Commercial Paper Term must end on either a day 
which precedes a Business Day or the day preceding the Maturity Date of the Bonds. If 
for any reason a Commercial Paper Tenn for any Bond cannot be so determined by the 
Remarketing Agent, it will extend by one Business Day ( or until the earlier stated 
maturity of the Bonds) automatically until the Remarketing Agent is able to set the rate. 

Long-Term Interest Rate. During each Long-Tenn Interest Rate Period, 
commencing and ending on the date or dates specified or determined as described below, 
and during each successive Long-Tenn Interest Rate Period, if any, so determined, the 
Long-Term Interest Rate will be determined by the Remarketing Agent on the effective 
date of the Long-Tenn Interest Rate Period or on a Business Day selected by the 
Remarketing Agent not more than 30 days prior to such effective date. In the event of an 
adjustment from a Commercial Paper Interest Rate Period which results in the 
commencement of the Long-Term Interest Rate Period on two or more dates, a separate 
Long-Term Interest Rate will be determined by the Remarketing Agent effective as of 
each such date with respect to the particular Bonds adjusting to the Long-Term Interest 
Rate Period on such date. 

Payment of Prim:ipal anJ Interest. The principal of auJ premiwn, if any, on the Bonds 
shall be payable to the Owners of the Bonds upon presentation and surrender thereof at the 
Principal Office of the Trustee. Interest shall be payable by the Paying Agent by checks mailed 
to the Owners as of the Record Date in respect thereof or ( except for interest in respect of a 
Long-Term Interest Rate Period) in immediately available funds by deposit to an account with 
the Paying Agent or by wire transfer to the accounts with commercial banks located within the 
United States of the Owners which shall have provided deposit or wire transfer instructions to 
the Paying Agent at least two Business Days prior to such Record Date, but, in the case of 
interest payahle in respect of a Commercial Paper Tenn, only upon delivery of the Bond to the 
Tender Agent. So long as the Bonds are registered in the name of Cede & Co., payments of 
principal, premium, if any, and interest will be made as described above under "THE BONDS -
Book-Entry System." 

interest will be computed, in the case of a Long-Term Interest Rate Period, on the basis 
of a 360-day year consisting of twelve 30-day months and, in the case of any other Interest Rate 
Period, on the basis of a 365-or 366-day year, as appropriate, and the actual number of days 
elapsed. 

The Bonds will bear interest from and including the Interest Accrual Date preceding the 
date of authentication thereof or, if that date of authentication is an Interest Accrual Date to 
which interest on the Bonds has been paid in full or duly provided for or the date of initial 
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authentication of the Bonds, from that date of authentication. During each Interest Rate Period, 
interest on the Bonds will accrue and be payable as follows: 

Daily Interest Rate Period. Interest on the Bonds will accrue on a monthly basis 
and will be payable on the fifth Business Day of each month. 

Weekly Interest Rate Period. Interest on the Bonds will accrue on a monthly 
basis and will be payable on the first Wednesday of each month. 

Commercial Paper Term. Interest on each Bond will accrue from the first day of 
each Commercial Paper Term for such Bond through and including the last day of the 
Commercial Paper Term for such Bond and will be payable on the day after the last day 
of such Commercial Paper Term. 

Long-Term Interest Rate Period. Interest on the Bonds will accrue from the 
Interest Payment Date through and including the day preceding the next Interest Payment 
Date and will be payable semiannually on the fifth day of the calendar month that is six 
months after the calendar month in which the adjustment to any Long-Term Interest Rate 
Period occurs and the fifth day of the calendar month every six months after each such 
payment date thereafter until the end of such Long-Term Interest Rate Period. 

Adjustment oflnterest Rate Period 

General. At any time, FPL, by written direction to the Issuer, the Trustee, the Registrar, 
the Tender Agent and the Remarketing Agent, may elect to adjust the method of determining the 
interest rate with respect to the Bonds by adjusting to a different Interest Rate Period. That 
direction must specify the effective date of the new Interest Rate Period, which effective date 
must be a Business Day and may not be less than 15 days (unless the then current Interest Rate 
Period is a Long-Term Interest Rate Period and such Long-Term Interest Rate Period ends on a 
day prior to the day originally established as the last day thereof, in which case not less than 30 
days) following the second Business Day after the receipt by the Trustee of the direction. Except 
in connection with adjustments from a Daily Interest Rate Period to a Weekly Interest Rate 
Period or Commercial Paper Interest Rate Period, from a Weekly Interest Rate Period to a Daily 
Interest Rate Period or Commercial Paper Interest Rate Period or from a Commercial Paper 
Interest Rate Period to a Daily Interest Rate Period or Weekly Interest Rate Period, that direction 
must be accompanied by a Favorable Opinion. Commencing on the effective date of an 
adjustment to another Interest Rate Period, the Bonds will bear interest at the applicable interest 
rate as described above. 

Adjustment to Long-Term Interest Rate Period. In connection with its election to adjust 
to a Long-Term Interest Rate Period, FPL must specify, among other things: 

(1) the effective date of the Long-Tenn Interest Rate Period; and 

(2) a date or dates on or prior to which Owners are required to deliver Bonds to be 
purchased (if other than the effective date) . 

9 



The direction by FPL to adjust to a Long-Term Interest Rate Period also may specify: 

(1) that the initial Long-Term Interest Rate Period wi!! be followed by one or more 
successive Long-Term Interest Rate Periods and the durations thereof; and 

(2) redemption prices greater or lesser, and after periods longer or shorter, than those 
set forth in the Indenture. 

If FPL designates successive Long-Term Interest Rate Periods, but does not, with respect 
to the second or any subsequent Long-Te1m Interest Rate Period, specify a date or dates on or 
prior to which Owners are required to deliver Bonds or any modified redemption provisions, all 
as contemplated above, FPL may later specify any of such information not previously specified 
with respect to such Long-Term Interest Rate Period. 

Adjustment From Long-Term Interest Rate Period. At any time during a Long-Term 
Interest Rate Period, FPL may elect that the Bonds no longer will bear interest at the Long-Term 
Interest Rate and instead will bear interest at a Daily Interest Rate, a Weekly Interest Rate, 
Commercial Paper Term Rates or a new Long-Term Interest Rate, as specified in such election. 
Tue effective date ofan adjustment from a Long-Term Interest Rate Period must be the day after 
the last day of the Long-Term Interest Rate Period or a day on which the Bonds may be 
redeemed at the option of the Issuer, at the direction of FPL. The notice of such election must be 
given to the Trustee not later than 35 days before the effective date of the new Interest Rate 
Period. Bonds will be subject to mandatory tender for purchase on such effective date at a 
purchase price equal to the optional redemption price which would have been applicable on that 
date. 

If, by the Business Day preceding the fifteenth day prior to the last day of any Long
Term Interest Rate Period, other than one of a succession of Long-Term Interest Rate Periods, 
FPL has not elected that the Bonds are to bear interest at a Daily Interest Rate, a Weekly Interest 
Rate, a Long-Term Interest Rate or Commercial Paper Term Rates, the next Interest Rate Period 
will be (i) if the Long-Term Interest Rate Period to expire is longer than one year in duration, a 
Long-Term Interest Rate Period ending on the day immediately preceding the next Interest 
Payment Date (which must be a Business Day) which is at least one year and one day after the 
first day of the new Long-Term Interest Rate Period, in which case a Favorable Opinion will not 
be required or (ii) if the Long-Term Interest Rate Period to expire is one year in duration, a Daily 
Interest Rate Period and a Favorable Opinion will not be required. 

Adjustment From Commercial Paper Interest Rate Period. At any time during a 
Commercial Paper Interest Rate Period, FPL may elect that Bonds no longer will bear interest at 
Commercial Paper Term Rates and will instead bear interest at a Daily Interest Rate, a Weekly 
Interest Rate or a Long-Term Interest Rate, as specified in the election. Such election also shall 
specify an alternative from the immediately succeeding Alternatives (I) and (II) and, in 
accordance with such election, the Remarketing Agent shall effect one of such alternatives: 
Alternative (I): determine Commercial Paper Terms of such duration that, as soon as possible, 
all Commercial Paper Terms shall end on the same date; or Alternative (II): determine 
Commercial Paper Terms of such duration that will, in the judgment of the Remarketing Agent, 
best promote an orderly transition to the next succeeding Interest Rate Period. 
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Notice to Owners of Ad justment of Interest Rate Period. The Registrar will be required 
to give notice by first-class mail of an adjustment of the Interest Rate Period to the Owners of the 
Bonds not less than 15 days (unless the then current Interest Rate Period is a Long-Term Interest 
Rate Period and such Long-Term Interest Rate Period ends on a day prior to the day originally 
established as the last day thereof, in which case not less than 30 days) prior to the effective date 
of the adjustment of the Interest Rate Period. That notice must state the following: 

(1) the effective date of the new Interest Rate Period; and 

(2) that the Bonds are subject to mandatory tender for purchase on the effective date, 
setting forth the applicable purchase price and the procedures of such purchase. 

Determinations Binding 

The determination of the various interest rates and the bases therefor .and the Commercial 
Paper Terms shall be conclusive and binding upon the Remarketing Agent, the Trustee, the 
Tender Agent, the Issuer, FPL and the Owners of the Bonds. 

Purchase of Bonds 

The Bonds during any Daily or Weekly Interest Rate Period will be purchased on the 
demand of the Owners thereof, and will be subject to mandatory tender for purchase, at the times 
and subject to the conditions described below. Payment for Bonds purchased will be made by 
the close of business on the date specified for purchase, if the conditions for that purchase 
described below have been strictly complied with by the Owners thereof. 

During any Daily or Weekly Interest Rate Period when the Bonds are registered in the 
name of Cede & Co., tenders of the Bonds will be effected by means of DTC's Delivery Order 
Procedures. See "THE BONDS - Book-Entry System." Notice of any such tender must be 
given to the Tender Agent in the form set forth in Appendix D to this Official Statement. If a 
beneficial owner of a Bond fails to cause its beneficial ownership of such Bond to be transferred 
to the OTC account of the Tender Agent by the deadlines specified below, such Bond shall not 
be purchased and the beneficial owner may be subject to damages as specified in such notice. 

If the book-entry system is discontinued, tendered Bonds must be accompanied by an 
instrument of transfer satisfactory to the Tender Agent, executed in blank by the Owner thereof 
or his duly authorized attorney, with such signature guaranteed by an "eligible guarantor 
institution" as defined by Rule l 7Ad-15 promulgated under the Exchange Act. The Tender 
Agent may refuse to accept delivery of any Bond for which a proper instrument of transfer has 
not been provided. Notice of tender for purchase of Bonds by the Owners thereof will be 
irrevocable, once given to the Tender Agent as described below. In the event that any Owner of 
a Bond giving notice of tender for purchase fails to deliver its Bond to the Tender Agent at the 
place and on the applicable date and the time specified below, or fails to deliver the Bond 
properly endorsed and provided that funds in the amount of the purchase price thereof are 
available for payment to such Owner at the date and the time specified below, from and after the 
date and time of that required delivery, (i) such Bond shall no longer be deemed to be 
outstanding under the Indenture, (ii) interest will no longer accrue thereon to such former Owner 
and (iii) funds in the amount of the purchase price of Bond, without interest, will be held by the 
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Tender Agent for the benefit of such former Owner, to be paid on delivery (or proper 
endorsement) thereof to the Tender Agent. 

During Daily lulen::st Rate Period. Dming any Daily Interest Rate Period, any Bond or 
portion thereof in an authorized denomination will be purchased at the option of its Owner on 
any Business Day at a purchase price equal to the principal amount thereof, plus accrued interest 
from the Interest Accrual Date immediately preceding the date of purchase through the day 
immediately preceding the date of purchase, or, if the date of purchase is an Interest Accmal 
Date, at a purchase price equal to the principal amount thereof, payable in immediately available 
funds, upon delivery to the Tender Agent at its Principal Office, not later than 11 :00 a.m., New 
York City time, on that Business Day, of an irrevocable written notice, or an irrevocable 
telephonic notice, promptly confirmed by telecopy or other writing, which states the principal 
amount of the Bond or such portion thereof and the date of purchase. For payment of such 
purchase price on the date specified in such notice, the Bond must be delivered, not later than 
12:00 noon, New York City time, on such Business Day (together with necessary endorsements) 
to the Tender Agent at its Principal Office. 

During Weekly Interest Rate Period. During any Weekly Interest Rate Period, any Bond 
or portion thereof in an authorized denomination will be purchased at the option of its Owner on 
any Business Day at a purchase price equal to the principal amount thereof plus accrued interest, 
if any, from the Interest Accrual Date immediately preceding the date of purchase through the 
day immediately preceding the date of purchase, or, if the date of purchase is an Interest Accrual 
Date, at a purchase price equal to the principal amount thereof, payable in immediately available 
funds, upon the delivery to the Tender Agent at its Principal Office of an irrevocable written 
notice, or an irrevocable telephonic notice, promptly confirmed by telecopy or other writing, 
which states the principal amount of the Bond or such portion thereof and the date on which the 
Bond is to be purchased, which date must be a Business Day not prior to the seventh day after 
the date of the delivery of the notice to the Tender Agent. For payment of such purchase price 
on the date specified in such notice, the Bond must be delivered, not later than 12:00 noon, New 
York City time, on the dale specified in lhe nulice (Lugt::Lher with net:essary tm<lursements) to the 
Tender Agent as its Principal Office. 

During Commercial Paper Interest Rate Period - Mandatory Tender for Purchase on Day 
After the Last Day of Each Commercial Paper Term. On the Business Day after the last day of 
the Commercial Paper Term for a Bond, unless such day is the first day of a new Interest Rate 
Period (in which event such Bond will be subject to mandatory tender for purchase as described 
under "Mandatory Tender for Purchase on First Day of Each Interest Rate Period"), such Bond 
will be purchased, at a purchase price equal to the principal amount thereof, payable in 
immediately available funds. For payment of such purchase price on such day, such Bond must 
be delivered (together with necessary endorsements) at or prior to 12:30 P.M., New York City 
time on such day, to the Tender Agent at its Principal Office. During any Commercial Paper 
Term, with respect to a Bond, the Owner of that Bond will not have the right to demand the 
purchase thereof. 

Mandatory Tender for Purchase on First Day of Each Interest Rate Period. The Bonds 
will be subject to mandatory tender for purchase, at a purchase p1ice equal to I 00% of the 
principal amount thereof (or, if applicable, upon adjustment from a Long-Term Interest Rate 
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Period prior to the expiration of such Long-Term Interest Rate Period, at a purchase price equal 
to the applicable optional redemption price), payable in immediately available funds, on the first 
day of the succeeding Interest Rate Period. 

Purchase and Remarketing of Bonds 

On the date on which Bonds are required to be purchased, the Tender Agent shall 
purchase the Bonds with funds provided from the remarketing of the Bonds or by FPL pursuant 
to the Agreement. The Issuer has no obligation to provide any moneys whatsoever for the 
payment of the purchase price for the Bonds. 

On the day of purchase of Bonds by the Tender Agent, the Remarketing Agent shall use 
its best efforts to sell the Bonds in accordance with the Indenture. 

Redemption 

Optional Redemption During Dailv or Weekly Interest Rate Period. On any Business 
Day during a Daily Interest Rate Period or a Weekly Interest Rate Period, the Bonds shall be 
subject to optional redemption by the Issuer, at the direction of FPL, in whole or in part, at a 
redemption price equal to I 00% of the principal amount thereof, plus accrued interest, if any, to 
the redemption date. 

Optional Redemption During Commercial Paper Terms. During any Commercial Paper 
Interest Rate Period, each Bond will be subject to optional redemption by the Issuer, at the 
direction of FPL, on the day after the last day of each Commercial Paper Term for that Bond, in 

whole or in part, at a redemption price equal to the principal amount thereof. 

Optional Redemption During Long-Tenn Interest Rate Period. During any Long-Term 
Interest Rate Period, the Bonds are subject to optional redemption by the Issuer, at the direction 
of FPL (i) on the final Interest Payment Date for such Long-Term Interest Rate Period, at a 
redemption price equal to 100% of the principal amount thereof plus interest accrued, if any, to 
the redemption date, and (ii) prior to the end of the then current Term Rate Period, at any time 
during the redemption periods and at the redemption prices set forth below, plus interest accrued, 
if any, to the redemption date: 
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Original Length of 
Cun-ent Term 
Rate Period (Years) 

More than 10 years 

Equal to or less than 10 years 

Commencement of 
Redemption Period 

Tenth anniversary of 
commencement of 
Long-Term Interest Rate 
Period 

Non-callable 

Redemption Price as 
Percentage of Princi pal 

100% 

Non-callable 

If FPL has given notice of a change in the Long-Term Interest Rate Period or notice of an 
adjustment of the Interest Rate Period for the Bonds to the Long-Term Interest Rate Period and, 
prior to such change in the Long-Term Interest Rate Period or such adjustment, FPL has 
provided (i) a certification of tht: Rt:markding Agt:nl Lu lht: Truslt:t: an<l lht: Issuer that lhe 
foregoing schedule is not consistent with prevailing market conditions and (ii) a Favorable 
Opinion of Bond Counsel addressed to the Trustee and the Issuer that a change in the redemption 
provisions of the Bonds will not adversely affect the exclusion from gross income of interest on 
the Bonds for federal income tax purposes, the foregoing redemption periods and redemption 
prices may be revised, effective as of the date of such adjustment in the Long-Term Interest Rate 
Period or an adjustment to the Long-Term Interest Rate Period, as determined by the 
Remarketing Agent in its judgment, taking into account the then prevailing market conditions as 
set forth in such certification, Any such revision of the redemption periods and redemption 
prices will not be considered an amendment of or a supplement to the Indenture and will not 
require the consent of any Owner or any other Person or entity. 

Extraordinary Optional Redemption 

During any Long-Term Interest Rate Period, the Bonds will be subject to redemption in 
whole, upon the optional prepayment by FPL of all the Loan Repayments (as defined below), at 
a redemption price of 100% of the principal amount thereof plus accrued interest to the date 
fixed for redemption, if: 

(a} FPL shall have determined that the continued operation of any portion of the 
Project is impracticable, uneconomical or undesirable; or 

(b) all or substantially all of or any portion of the Project shall have been condemned 
or taken by eminent domain; or 

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

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

In addition, during any period during a Long-Term Interest Rate Period during which the 
Bonds are not subject to optional redemption by the Issuer at the direction of FPL as described 
under "REDEMPTION - Optional Redemption During Long-Term Interest Rate Period" above, 
the Bonds will be nonetheless subject to optional redemption by the Issuer, at the direction of 
FPL, in whole or in part, at any time, if FPL delivers to the Trustee a written certificate (i) to the 
effect that by reason of a change in use of the Project or any portion thereof, FPL has been 
unable, after reasonable effort, to obtain an opinion of nationally recognized bond counsel to the 
effect that a court, in a properly presented case, should decide that (a) Section 150 of the Internal 
Revenue Code of 1986, as amended (the "Code") ( or successor provision of similar import), does 
not prevent that portion of the Loan Repayments payable under the Agreement and attributable 
to interest on the Bonds from being deductible by FPL for federal income tax purposes and (b) 
Treasury Regulations Section 1.142-2 (or a successor provision of similar import) does not 
prevent interest on the Bonds from being excluded for federal income tax purposes from the 
gross income of the owners thereof ( other than in the hands of an owner of a Bond who is a 
"substantial user" of the Project or a "related person" within the meaning of Section 147(a) of the 
Code), (ii) specifying that as a result of its inability to obtain such opinion of nationally 
recognized bond counsel, FPL has elected to prepay amounts due under the Agreement equal to 
the redemption price of the Bonds to be so redeemed and (iii) specifying the principal amount of 
the Bonds which FPL has determined to be the minimum necessary to be so redeemed in order 
for FPL to retain its rights to such interest deductions and for interest on the Bonds to retain such 
exclusion from gross income for federal income tax purposes (which principal amount of the 
Bonds will be so redeemed). The redemption price for the Bonds shall be equal to the 
outstanding principal amount thereof, plus accrued interest, if any, to the redemption date. 

Extraordinary Mandatory Redemption 

The Bonds are subject to mandatory redemption by the Issuer, at the principal amount 
thereof plus accrued interest to the redemption date, on the 180th day (or such earlier date as may 
be designated by FPL) after a final determination by a court of competent jurisdiction or an 
administrative agency, or receipt by the Issuer and FPL of an opinion of a nationally recognized 
bond counsel obtained by FPL and rendered at the request of FPL, to the effect that (a) as a result 
of a failure by FPL to perform or observe any covenant or agreement in the Agreement, or the 
inaccuracy of any representation, the interest on the Bonds is included for federal income tax 
purposes in the gross income of the Owners thereof, or would be so included absent such 
redemption, or (b) such redemption is required under the terms of a closing agreement or other 
similar agreement with the Internal Revenue Service settling an issue raised in connection with 
an audit of the Bonds or in connection with a submission to the Internal Revenue Service 
Voluntary Closing Agreement Program or similar program. No determination by any court or 
administrative agency will be considered final for such purpose unless FPL has had an 
opportunity to participate in the proceeding which resulted in such detennination, either directly 
or through an owner of a Bond, to a degree it deems sufficient and until the conclusion of any 
court proceeding initiated after a final agency determination, and of any appellate review sought 
by any party to such agency or court proceeding or the expiration of the time for seeking such 
review. The Bonds will be redeemed either in whole or in part in such principal amount that the 
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interest payable on the Bonds remammg outstanding after such redemption would not be 
included in the gross income of any owner thereof, other than an owner of a Bond who is a 
"e,.hd,,nt1"al near" r,{C th= Orr,;=~t r,r ~ "r=}aterl ~=rer,n" ... ,1·+h1"n the m=_,,,,;,-,,y r.fC Qo~t;On 1 47fa) ofth= .:JUU.:JU'..L.UL 1 u • .:n,,,.l VJ.. LJ..J.lu J. .LUJ\,,,\.J\. U.L U V 1\..1. pv.1...:,v.1.1. v, L.L.l \.,U..LJ..L.l.lE, VJ. l,J~\,.,l,,l J. J. \ t.., 

Code. 

Selection of Bonds to be Redeemed 

In the case of the redemption of less than all of the outstanding Bonds, the Bonds to be 
redeemed shall be selected by the Trustee, by lot or in such other manner as the Trustee in its 
discretion may determine to be fair and appropriate, in the principal amounts designated by FPL 
or otheTWise as required by the Indenture; provided, however, that in connection with any 
redemption of Bonds, the Trustee shall first select for redemption any Bond held by the Tender 
Agent for the account of FPL, and that if FPL shall have offered to purchase all Bonds then 
outstanding and less than all of the Bonds have been tendered to FPL for such purchase, the 
Trnstee, at the direct1on ofFPT ,, shall select for redemption all the Bonds which have not heen so 
tendered; and provided further that the portion of any Bond to be redeemed shall be in a principal 
amount constituting an authorized denomination of such Bond and that, in selecting Bonds for 
redemption, the Trustee shall treat each Bond as representing that number of Bonds which is 
obtained by dividing the principal amount of such Bond by the minimum authorized 
denomination of such Bond. See "THE BONDS - Book-Entry System." 

Notice and Effect of Redemption 

A notice of redemption will be mailed, by first class mail, postage prepaid, at least 30 
days before the redemption dati: of any Bonds, to all registered owners of Bonds to be redeemed 
in whole or in part, but failure to mail any such notice to the owner of a Bond shall not affect the 
validity of the proceedings for the redemption of any other Bonds. 

Any notice of redemption, except a notice of extraordinary mandatory redemption, shall, 
unless at the time such notice is g1ven the Bonds to he redeemed shall he deemed to have heen 
paid under the terms of the Indenture (see "THE INDENTURE - Defeasance"), state that the 
redemption to be effected is, and such redemption shall be, conditioned upon the receipt by the 
Trustee on or prior to the redemption date of moneys sufficient to pay the principal of and 
premium, if any, and interest on the Bonds to be redeemed and if such moneys are not so 
received such notice shall be of no force or effect and the Bonds shall not be redeemed. 

Any Bonds selected for redemption which are deemed to have been paid lmder the terms 
of the Indenture, will cease to bear interest on the date fixed for redemption. 

SPECIAL CONSIDERATIONS RELATING TO THE BONDS 

The Rcmarkcting Agent is Paid bv FPL 

The Remarketing Agent's responsibilities include detennining the interest rate from time 
to time and remarketing the Bonds that are optionally or mandat01ily tendered by the owners 
thereof (subject, in each case, to the terms of the Indenture and the Remarketing Agreement), all 
as forth er described in this Official Statement. The Remarketing Agent is appointed by FPL and 
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is paid by FPL for its services. As a result, the interests of the Remarketing Agent may differ 

from those of existing holders and potential purchasers of the Bonds. 

The Remarketing Agent Routinely Purchases Bonds for its Own Account 

The Remarketing Agent acts as remarketing agent for a variety of variable rate demand 

obligations and, in its sole discretion, routinely purchases such obligations for its own account. 

The Remarketing Agent is permitted, but not obligated, to purchase tendered Bonds for its own 

account and, in its sole discretion, may routinely acquire such tendered Bonds in order to achieve 

a successful remarketing of the Bonds (i.e., because there otherwise are not enough buyers to 

purchase the Bonds) or for other reasons. However, the Remarketing Agent is not obligated to 

purchase Bonds, and may cease doing so at any time without notice. The Remarketing Agent 

also may make a market in the Bonds by routinely purchasing and selling Bonds other than in 

connection with an optional or mandatory tender and remarketing. Such purchases and sales 

may be at or below par. However, the Remarketing Agent is not required to make a market in 

the Bonds. The Remarketing Agent also may sell any Bonds it has purchased to one or more 

affiliated investment vehicles for collective ownership or enter into derivative arrangements with 

affiliates or others in order to reduce its exposure to the Bonds. The purchase of Bonds by the 

Remarketing Agent may create the appearance that there is greater third party demand for the 

Bonds in the market than is actually the case. The practices described above also may result in 

fewer Bonds being tendered in a remarketing. 

Bonds May be Offered at Different Prices on Any Date Including an Interest Rate Determination 

Date 

Pursuant to the Indenture and the Remarketing Agreement, the Remarketing Agent is 

required to determine the applicable rate of interest that, in its judgment, is the lowest rate that 

would permit the sale of the Bonds bearing interest at the applicable interest rate at par plus 

accrued interest, if any, on and as of the applicable interest rate determination date. The interest 

rate will reflect, among other factors, the level of market demand for the Bonds (including 

whether the Remarketing Agent is willing to purchase Bonds for its own account). There may or 

may not be Bonds tendered and remarketed on an interest rate determination date, the 

Remarketing Agent may or may not be able to remarket any Bonds tendered for purchase on 

such date at par and the Remarketing Agent may sell Bonds at varying prices to different 

investors on such date or any other date. The Remarketing Agent is not obligated to advise 

purchasers in a remarketing if it does not have third party buyers for all of the Bonds at the 

remarketing price. In the event the Remarketing Agent owns any Bonds for its own account, it 

may, in its sole discretion in a secondary market transaction outside the tender process, offer the 

Bonds on any date, including the interest rate determination date, at a discount to par to some 

investors. 

The Ability to Sell the Bonds Other Than Through the Tender Process May Be Limited 

The Remarketing Agent may buy and sell Bonds other than through the tender process. 

However, it is not obligated to do so and may cease doing so at any time without notice and may 

require holders that wish to tender their Bonds to do so through the Tender Agent with 

appropriate notice. Thus, investors who purchase the Bonds, whether in a remarketing or 

17 



otherwise. should not assume that they will be able to sell their Bonds other than by tendering the 
Bonds in accordance with the tender process. 

Under Certain Circumstances. the Remarketing Agent May Be Removed, Resi1.,rn or Cease 
Remarketin g_ the Bonds, Without a Successor Being Named 

Under certain circumstances, the Remarketing Agent may be removed or have the ability 
to resign or cease its remarketing efforts, without a successor having been named, subject to the 
terms of the Indenture and the Remarketing Agreement. 

THE AGREEMENT 

Loan of Proceeds; Agreement to Refund the Refunded Bonds 

The proceeds of the Bonds will be loaned by the Issuer to the Company pursuant to the 
terms of the Agreement. FPL is obligated in the Agreement to use the proceeds of the Bonds 
solely for the purpose of refunding and redeeming the Refunded Bonds. 

Loan Repayments 

FPL has agreed to pay to the Trustee for the account of the Issuer an amount equal to the 
principal amount of the Bonds and an amount equal to the aggregate of the premium, if any, and 
interest on the Bonds (the "Loan Repayments") at such times and in such amounts and in the 
manner provided in the Indenture for the Issuer to cause payments to be made to the Owners of 
the Bonds of the principal of and premium, if any, and interest on the Bonds. 

FPL Obligations Unconditional 

Until such time as the principal of and premium, if any, and interest on the Bonds shall 
have been fully paid or deemed paid in accordance with the Indenture, FPL's obligations under 
the Agreement are absolute and unconditional and FPL has agreed that it (a) will not suspend or 
discontinue payment of any amounts required to be paid by it under the Agreement, (b) will 
perform and observe all of its other agreements contained in the Agreement, and (c) except as 
permitted by the Agreement, will not terminate the Agreement for any cause. 

Payments for Bonds De]ivered for Purchase 

FPL will agree to deposit, on or prior to the purchase date of the Bonds to be purchased 
from the Owners thereof as described under the heading "THE BONDS - Purchase of Bonds," 
an amount of money which, together with other moneys available for such purpose, will be 
sufficient to effect the purchase of the Bonds. 

Merger, Sale or Consolidation 

FPL has agreed ihat, so long as any Bonds are outstanding, it will maintain its legal 
existence, will not dissolve or othenvise dispose of all or substantially all of its assets and will 
not consolidate with or merge into one or more other entities or permit one or more other entities 
to consolidate with or merge into it; provided, that FPL may consolidate with or merge into one 

18 



or more other entities, or permit one or more other entities to consolidate with or merge into it, or 
sell or othetwise transfer to one or more other entities all or substantially all of its assets as an 
entirety and thereafter dissolve, provided the surviving, resulting or transferee entity or entities, 
as the case may be (if other than FPL), assumes or assume in writing all of the obligations of 
FPL in the Agreement, and, if not organized under the laws of the State of Florida, is or are 
qualified to do business in the State of Florida. 

Events of Default 

The occurrence of any one or more of the following is an event of default under the 
Agreement: (a) failure by FPL to pay or cause to be paid when due the Loan Repayments in the 
amounts and at the times specified in the Agreement or the amounts necessary to enable the 
Tender Agent to pay the Purchase Price of Bonds delivered to it for purchase, which failure shall 
have resulted in an event of default described in clause (a), (b) or (c) under "THE INDENTIJRE 
- Events of Default;" (b) failure by FPL to observe or to perform any other covenant, condition, 
representation or agreement in the Agreement on its part to be observed or performed for a 
period of 90 days after written notice thereof to FPL by the Issuer or the Trustee, which may, and 
upon the written request of the Owners of not less than a majority in aggregate principal amount 
of the Bonds shall, give such notice, unless such period is extended by the Issuer and the Trustee 
or the Issuer, the Trustee and the Owners of Bonds, as provided in the Agreement (provided, 
however, that the Issuer and the Trustee or the Issuer, the Trustee and the Owners of the Bonds, 
as provided in the Agreement, as the case may be, will be deemed to have agreed to an extension 
of such period if corrective action is initiated by FPL within such period and is being diligently 
pursued), or unless such obligations are suspended by reason of force majeure, as defined in the 
Agreement; (c) 90 days after certain events of bankruptcy, liquidation or reorganization or (d) 
certain events of bankruptcy, dissolution, liquidation or reorganization by FPL. 

Remedies 

Acceleration and Limitations Thereon 

Upon the occurrence and continuance of an event of default described in clause (a), (c) or 
( d) in "Events of Default," and further upon the condition that all Bonds outstanding under the 
Indenture shall have become immediately due and payable, the Loan Repayments shall, without 
further action, become immediately due and payable. 

Any waiver of an event of default under the Indenture and a rescission and annulment of 
its consequences shall constitute a waiver of the corresponding event of default under the 
Agreement and a rescission and annulment of the consequences thereof. 

Other Remedies 

Upon the occurrence and continuance of any event of default, the Trustee as the Issuer's 
assignee may take whatever action at law or in equity may appear necessary or desirable to 
collect the Loan Repayments then due and thereafter to become due or to enforce performance 
and observance of any obligation, agreement or covenant of FPL under the Agreement. 
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Amendment 

As provided in the Indenture, the Issuer and FPL may enter into, and the Tmstee may 
consent to, without the consent of the Owners of the Bonds, such agreements supplemental to the 
Agreement as shall not be inconsisient with the terms and provisions of the Agreement, and shall 
not be, in the opinion of Bond Counsel, detrimental to the interests of the Owners of the Bonds: 
(a) to cure any ambiguity or defect or omission in the Agreement or in any supplemental 
agreement, (b) to grant to or confer upon the Issuer or the Trustee for the benefit of the Owners 
of the Bonds any additional rights, remedies, powers, authority or security that may lawfully be 
granted to or conferred upon the Issuer or the Owners of the Bonds or the Trustee, ( c) to correct 
any description of, or to reflect changes in, any properties comprising the Project or (d) in 
connection with any other changes which, in the judgment of the Trustee, will not restrict, limit 
or reduce the obligation of FPL to make the Loan Repayments or otherwise materially impair the 
security of the Owners of the Bonds under the Indenture. Any other amendment of the 
Agreement requires the consent of the Owners of a majority in aggregate principal amount of all 
Donds then outstanding. 

THE INDENTURE 

Assignment of Issuer's Interest 

Under the Indenture, the Issuer has pledged and assigned to the Trustee the Issuer's rights 
under the Agreement, including the Loan Repayments, except for certain rights to 
indemnification and reimbursement of expenses. 

Creation of Bond Fund 

The Indenture creates a Bond Fund. Moneys deposited in the Bond Fund are to be held 
in trust by the Trustee and, pending application in accordance with the Indenture, are subject to a 
lien and charge in favor of the Owners of the Bonds outstanding under the Indenture and to the 
prior lien of the Trustee for payment of its fees and expenses. 

There shall be deposited to the credit of the Bond Fund (a) the accrued interest, if any, 
received on the sale of the Bonds, (b) all Loan Repayments, and (c) all other moneys received by 
the Trustee under and pursuant to any of the provisions of the Agreement or otheiwise which are 
required or are accompanied by directions from FPL or the Issuer that such moneys are to be 
paid into the Bond Fund. 

Moneys in the Bond Fund shall be used for the payment of the principal of and premium, 
if any, and interest on the Bonds or for the redemption or purchase of Bonds in accordance with 
the terms of the Indenture. 

Creation of a Purchase Fund 

The Indenture creates a Purchase Fund. Moneys deposited in the Purchase Fund are to be 
held by the Tender Agent for the purchase of Bonds pursuant to the Indenture and are not 
pledged to pay principal of or interest or any premium on the Bonds. 
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Investment of Funds 

The Trustee shall, at the request of FPL, invest moneys held in the Bond Fund in the 
investments or securities specified in the Indenture. Gains or losses resulting from the 
investment of moneys in the Bond Fund will be credited or charged to such Fund. 

Defeasance 

If there is paid to the Owners of all of the Bonds the principal of and premium, if any, 
and interest on the Bonds due and thereafter to become due, together with all other sums payable 
under the Indenture, then the rights, title and interest of the Trustee in the estate pledged and 
assigned to it under the Indenture shall cease, and the Bonds shall cease to be entitled to the lien, 
benefit or security of the Indenture. In such event, the Trustee shall transfer and assign to FPL 
all property then held by the Trustee and shall execute such documents as may be reasonably 
required by the Issuer or FPL to evidence such transfer. The Trustee shall thereupon tum over to 
FPL any surplus in the Bond Fund and any other fund created under the Indenture. If the 
principal of and premium, if any, and interest due and thereafter to become due is paid on less 
than all the Bonds then outstanding, the Bonds shall cease to be entitled to the lien, benefit or 
security under the Indenture. 

Any or all outstanding Bonds then bearing interest at a Long-Term Interest Rate during a 
Long-Term Interest Rate Period ending on or after the redemption date or on the day 
immediately preceding the Maturity Date, as the case may be, or at Commercial Paper Interest 
Rates for Commercial Paper Tenns which end on the redemption date or the day immediately 
preceding the Maturity Date, as the case may be, shall be deemed to have been paid when (a) in 
the case of Bonds to be redeemed prior to their maturity, FPL shall have given to the Trustee 
irrevocable instructions to mail the notice of redemption therefor, (b) there shall have been 
deposited with the Trustee either moneys in an amount which shall be sufficient, or Defeasance 
Obligations, the principal of and interest on which, when due, will provide moneys which, 
together with any moneys also deposited with or held by the Trustee, shall be sufficient to pay 
when due the principal of and premium, if any, and interest due or to become due on the Bonds, 
and (c) in the event the Bonds do not mature and are not to be redeemed within the next 
succeeding 60 days, FPL shall have given the Trustee irrevocable instructions to mail, as soon as 
practicable and as permitted by the Indenture, a notice to the Owners of the Bonds stating that 
the above deposit has been made with the Trustee and that the Bonds are deemed to have been 
paid and stating the maturity or redemption date upon which moneys are to be available to pay 
the principal of and premium, if any, and interest on the Bonds. The provisions of the Indenture 
relating to the rights of the Owners of the Bonds to payment, registration, transfer and exchange 
shall remain in full force and effect with respect to all Bonds until the maturity date of the Bonds 
or the last date fixed for redemption of all Bonds prior to maturity notwithstanding that the 
Bonds are deemed to be paid as described above. If less than all Bonds are to be defeased, the 
Trustee shall select the Bonds in the manner described under "THE BONDS - Selection of 
Bonds to be Redeemed." 
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Events of Default 

The occurrence of any one or more of the following shall be an event of default under the 
Indenture: (a) failure to pay the principal of or premium, if any, on the Bonds when the same 
shall become due and payable, whether at maturity, through unconditional proceedings for 
redemption or othe1wise; (b) failure to pay interest on any of the Bonds when the same shall 
become due and payable and the continuation of such failure for one Business Day; (c) a failure 
to pay amounts due to Owners of the Bonds for purchase thereof after such payment has become 
due and payable and the continuation of such failure for one Business Day; ( d) failure to perform 
any other covenant, condition, agreement or provision contained in the Bonds or in the Indenture 
on the part of the Issuer to be performed which failure shall continue for a period of 90 days after 
written notice specifying such failure and requiring the same to be remedied shall have been 
given to the Issuer by the Trustee thereof to the Issuer which may, and upon the written request 
of the Owners of not less than a majority in aggregate principal amount of the Bonds then 
outstanding shall, be given by the Trustee, unless such period is extended by the Trustee, or the 
Trustee and the Owners of the Bonds, as provided in the Indenture; provided, however, that the 
Trustee, or the Trustee and the Owners of the Bonds, as provided in the Indenture, as the case 
may be, shall be deemed to have agreed to an extension of such period if corrective action is 
instituted by the Issuer or FPL within such period and is being diligently pursued; or (e) an event 
of default as defined in the Agreement. 

Remedies 

Acceleration and Limitations Thereon 

Upon the occurrence and continuance of an event of default described in clause (a), (b), 
or (c) above in "Events of Default," or an event of default described in clauses (c) or (d) above 
under "THE AGREEMENT- Events of Default," the Trustee may, and upon the written request 
of the Owners of not less than a majority in aggregate principal amount of the Bonds then 
outstanding shall, by notice in writing to the Issuer and FPL, declare the principal of the Bonds 
then outstanding (if not then due and payable) to be immediately due and payable, and upon such 
declaration the same shall become due and payable. 

The provisions of the preceding paragraph, however, are subject to the condition that, if, 
after the principal of the Bonds bas been declared to be due and payable, and before any 
judgment or decree for the payment of the moneys due has been obtained or entered, FPL, 
pursuant to the Agreement, shal1 deposit with the Trustee an amount sufficient to pay all matured 
installments of interest upon the Bonds and the principal of the Bonds which have become due 
otherwise than by reason of such declaration (with interest upon such principal and, to the extent 
permissible by law, on overdue installments of interest, at the rate per annum borne by the Bonds 
on the date of such declaration) and such amounts as are sufficient to cover reasonable 
compensation and reimbursement of expenses payable to the Trustee, and all events of default 
under the Indenture other than nonpayment of the principal of Bonds which shall have become 
due by such declaration have been remedied, then, such event of default will be deemed waived 
and such declaration and its consequences rescinded and annulled. The Tmstee will promptly 
give written notice of such waiver, rescission and annulment to the Issuer, FPL, the Tender 
Agent, the Remarketing Agent, and, if notice of the acceleration of the Bonds has been given to 
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the Owners, notice shall be given to the Owners. No such waiver, rescission and annulment shall 

extend to or affect any subsequent event of default or impair any right or remedy consequent 
thereon. 

Notwithstanding anything contained in the Indenture to the contrary, the Trustee, upon 

the written request of the holders of not less than a majority in aggregate principal amount of the 

Bonds then outstanding, shall waive any event of default under the Indenture and its 
consequences; provided, however, that, except under certain circumstances described in the 

Indenture, an event of default under clauses (a), (b) or (c) above in "Events of Default" with 

respect to any Bonds may not be waived without the written consent of the holders of all the 

Bonds. 

Other Remedies 

Upon the occurrence and continuance of any event of default, the Trustee may, and upon 
the written request of the Owners of not less than a majority in aggregate principal amount of the 
Bonds then outstanding shall, upon receipt of indemnity to its satisfaction, proceed to protect and 

enforce its rights and the rights of the Owners of the Bonds under the laws of the State of 
Florida, the Indenture and the Agreement by the exercise of any proper legal or equitable remedy 

as the Trustee, being advised by counsel, shall deem most effectual to protect and enforce such 
rights. 

Owners' Right to Direct Proceedings 

The Owners of a majority in principal amount of the Bonds then outstanding shall have 

the right, upon receipt by the Trustee of indemnity to its satisfaction, to direct the method and 
place of conducting all remedial proceedings to be taken by the Trustee. No Owner of any of the 
Bonds shall have any right to institute any suit, action or proceeding in equity or at law on any 
Bond or for the execution of any trust under the Indenture or for any other remedy thereunder 

except as provided in the Indenture, but nothing in the Indenture shall affect or impair the right 
of any Owner of a Bond to enforce the payment of the principal of and premium, if any, and 
interest on such Bond to the Owner thereof at the time and place stated in such Bond. 

Amendment 

The Issuer and the Trustee may, with the consent of FPL but without the consent of the 

Owners of the Bonds, enter into such supplemental indentures as shall not be inconsistent with 
the tenns and provisions of the Indenture and shall not be, in the opinion of Bond Counsel, 
detrimental to the interests of the Owners of the Bonds ( except to the extent permitted under (k) 

below): (a) to cure any ambiguity or defect or omission in the Indenture or in any supplemental 
indenture, (b) to grant to or confer upon the Trustee for the benefit of the Owners of the Bonds 
any additional rights, remedies, powers, authority or security that may lawfully be granted to or 

conferred upon the Owners of the Bonds or the Trustee, ( c) to confirm the lien of the Indenture 
or to subject to the Indenture additional revenues, properties or collateral, (d) to correct any 
description of, or to reflect changes in, any properties comprising the Project, (e) to authorize a 
different denomination or denominations of the Bonds and to make correlative amendments to 
the Indenture, (f) to increase or decrease the number of days prior to an adjustment of the interest 
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rate that notice need be given by FPL to the Trustee and by the Trustee to the Owners of the 
Bonds, provided that no decrease in any such number of days shall become effective except 
during a Daily or a Weekly Interest Rate Period and until 30 days after the Trustee shall have 
given notice thereof to the Owners of the Bonds affected thereby; (g) in connection with any 
other change which, in the judgment of the Trustee, wi 11 not restrict, limit or reduce the 
obligation of the Issuer to pay the principal of, and interest on the Bonds or othezwise impair the 
securily uf lhe Owners of Lhe Bon<ls under the In<lenlure, (h) to modify, amend or supplement the 
Indenture or any supplemental indenhire in such manner as to permit the qualification thereof 
under the Trust Indenture Act of 1939, as amended, or any similar federal statute or to permit the 
qualification of the Bonds for sale under the securities laws of any of the states of the United 
States of America, (i) to make amendments to the provisions of the fudenture relating to matters 
under Section 148(-f) of the Code, provided that an opinion of Bond Counsel, to the effect that 
such amendments will not adversely affect the exclusion from gross income for federal income 
tax purposes of interest on the Bonds, is delivered to the Trustee; (j) to make any amendment'l 
necessary or appropriate to provide for the delivery of any insurance policy, irrevocable 
transferable letter of credit or other security device delivered to the Trustee or (k) on any date on 
which all Bonds are subject to mandatory purchase to modify the Indenture in any respect (even 
if to the adverse interest of Owners) provided that such supplement will not be effective until 
after such mandatory purchase and the payment of the purchase price in connection therewith. 

FPL and the Owners of not less than a majority in aggregate principal amount of the 
Bonds then outstanding shall have the right to consent to the execution by the Issuer and the 
Trustee of such other supplemental indentures as shall he deemed necessary or desirable by the 
Issuer for the purpose of modifying, altering, amending, adding to or rescinding, in any particular 
way, any ot the terms or provisions contained in the Indenture or in any supplemental indenture; 
provided, however, that, unless approved by all of the Owners of the Bonds then outstanding and 
FPL, nothing contained in the Indenture shall permit, or be construed as permitting, (a) an 
extension of the maturity of the principal of or the interest on the Bonds, or (b) a reduction in the 
principal amount of the Bonds or the redemption premium or the rate of interest thereon, or ( c) 
the creation of a lien upon or a pledge of the Loan Repayments other than the lien and pledge 
created by the Indenture, or (d) a preference or priority of any Bond over any other Bond, or (e) a 
reduction in the aggregate principal amount of the Bonds required for consent to such 
supplemental indenture. 

Any supplemental indenture that affects any right, power, obligation or authority of FPL 
under the Agreement or requires a revision of the Agreement shall not become effective without 
the consent of FPL. 

TAX MATTERS 

In the opinion of Locke Lord LLP and The Law Offices of Carol D. Ellis, P.A., Bond 
Counsel to the Issuer ("Bond Counsel"), based upon an analysis of existing laws, regulations, 
rulings, and court decisions, and assuming, among other matters, compliance with certain 
covenants, interest on the Bonds is excluded from gross income for federal income tax purposes 
under Section 103 of the Code and the Tax Reform Act of 1986 (the "Tax Act"), except that no 
opinion is expressed as to the status of interest on any Bond for any period that such Bond is held 
by a "substantial user" of the Project or by a "related person" within the meaning of Section 
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103(b)(]3) of the Internal Revenue Code of 1954, as amended (the "1954" Code). Bond Counsel 
expresses no opinion regarding any other federal tax consequences arising with respect to the 
ownership or disposition of, or the accrual or receipt of interest on, the Bonds. 

The Code, the 1954 Code, and the Tax Act, each as applicable, impose various 
requirements relating to the exclusion from gross income for federal income tax pmposes of 
interest on obligations such as the Bonds. Failure to comply with these requirements may result 
in interest on the Bonds being included in gross income for federal income tax purposes, possibly 
from the date of original issuance of the Bonds. The Issuer and FPL have covenanted to comply 
with such requirements to ensure that interest on the Bonds will not be included in federal gross 
income. The opinion of Bond Counsel assumes compliance with these covenants. 

The Tax Act provides that interest on private activity bonds, such as the Bonds, is 
excluded from gross income for federal income tax purposes only if certain requirements are 
satisfied. The enactment of the Code would have had the effect of rendering interest on the 
Bonds taxable were it not for the transitional rules contained in Sections 1312 and 1313 of the 
Tax Act. Bond Counsel is of the opinion that the Bonds meet the requirements of the transitional 
rules set forth in the Tax Act. 

Bond Counsel is further of the opinion that the Bonds and the interest thereon are exempt 
from taxation under existing laws of the State of Florida, except as to estate taxes and taxes 
imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt obligations 
owned by corporations, as defined therein. Bond Counsel has not opined as to the taxability of 
the Bonds or the income therefrom under the laws of any state other than Florida. A complete 
copy of the proposed form of opinion of Bond Counsel is set forth in Appendix C to this Official 
Statement. 

Although Bond Counsel is of the opinion that interest on the Bonds is excluded from 
gross income for federal income tax purposes, the ownership or disposition of, or the accrual or 
receipt of interest on, the Bonds may otherwise affect the federal or state tax liability of an 
Owner. Among other possible consequences of ownership or disposition of, or the accrual or 
receipt of interest on, the Bonds, the Code requires recipients of certain social security and 
certain railroad retirement benefits to take into account receipts or accruals of interest on the 
Bonds in determining the portion of such benefits that are included in gross income. The nature 
and extent of all such other tax consequences will depend upon the particular tax status of the 
Owner or the Owner's other items of income, deduction, or exclusion. Bond Counsel expresses 
no opinion regarding any such other tax consequences, and Owners should consult with their 
own tax advisors with respect to such consequences. 

Risk of Further Legislative Changes and/or Court Decisions 

Legislation affecting tax-exempt obligations is regularly considered by the United States 
Congress and may also be considered by the Florida legislature. Court proceedings may also be 
filed, the outcome of which could modify the tax treatment of obligations such as the Bonds. 
There can be no assurance that legislation enacted or proposed, or actions by a court, after the 
date of issuance of the Bonds will not have an adverse effect on the tax status of interest on the 
Bonds or the market value or marketability of the Bonds. These adverse effects could result, for 
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example, from changes to federal income tax rates, changes in the structure of federal income 
taxes (including replacement with another type of tax), or repeal ( or reduction in the benefit) of 
the exclusion of interest on the Bonds from gross income for federal income tax purposes for all 
or certain taxpayers. Additionally, Owners should be aware that future legislative actions 
(including federal income tax reform) may retroactively change the treatment of all or a portion 
of the interest on the Bonds for federal income tax purposes for all or certain taxpayers. In all 
such events, Llie markd valut! of Lhe Bun<ls may be aITecLe<l an<l Lhe abilily of Owm:rs Lu sdl Lheir 
Bonds in the secondary market may be reduced. The Bonds are not subject to special mandatory 
redemption, and the interest rates on the Bonds are not subject to adjustment, in the event of any 
such change in the tax treatment of interest on the Bonds. 

Investors should consult their own financial and tax advisors to analyze the importance of 
these risks. 

CONTINUING DISCLOSURE 

In order to assist the Unde1writer in complying with certain provisions of Rule 15c2-12 
(the "Rule") adopted by the Securities and Exchange Commission ("SEC") under the Exchange 
Act, FPL has agreed in separate, but substantially identical, Continuing Disclosure Undertakings 
to provide certain annual financial information and operating data and notices of certain events. 
The proposed form of the Continuing Disclosure Undertaking is included as Appendix E to this 
Official Statement. 

The Continuing Disclosure Undertaking may be enforced by any Beneficial Owner of the 
corresponding Bonds, but FPL's failure to comply will not be a default under the Indenture or 
the Agreement. A failure by FPL to comply with a Continuing Disclosure Undertaking must be 
reported in accordance with the Rule and must be considered by any broker, dealer or municipal 
securities dealer before recommending the purchase or sale of the corresponding Bonds in the 
secondary market. Consequently, such failure may adversely affect the transferability and 
liquidity of the corresponding Bonds and their market price. 

FPL is currently a party to numerous continuing disclosure undertakings ("Existing 
Undertakings") with respect to revenue bonds issued (i) through various municipal authorities on 
behalf of FPL and (ii) through and on behalf of JEA, an independent agency of the City of 
Jacksonville, Florida, in connection with numerous issues of JEA's revenue bonds related to the 
St. Johns River Power Park, a two unit electric generating station formerly owned jointly by JEA 
and FPL (the "JEA Bonds"). FPL has established internal procedures and controls, which are 
designed to provide reasonable assurance that all such actions required to be accomplished by 
FPL under the Existing Undertakings and the Continuing Disclosure Undertaking is completed in 
a timely manner. FPL reviews those procedures and controls on an on-going basis. The audited 
financial statements for Gulf Power Company (which merged into FPL on January l, 2021) for 
the fiscal ye<1r ended December 31; ?.019 were filed lFtte, with respect to numerous continuing 
disclosure undertakings Gulf Power Company is a party to. FPL, through Gulf Power Company, 
posted a "failure to file" notice, with respect to such undertakings. 
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UNDERWRITING 

KeyBanc Capital Markets Inc. (the "Underwriter"), pursuant to the Underwriting 
Agreement, will agree to purchase from the Issuer the Bonds. The Underwriter is purchasing the 
Bonds at the price equal to the par amount of the Bonds and shall be paid by the Company a fee 
equal to approximately $33,991.00 plus certain out-of-pocket expenses. FPL will agree to 
indemnify the Underwriter against ce1tain liabilities, including certain liabilities under the federal 
securities laws. 

The Underwriter's obligation to purchase the Bonds will be subject to certain conditions 
precedent. The Underwriter will not have the right to purchase less than all of the Bonds if any 
of the Bonds are purchased. The offering price of the Bonds may be changed from that set forth 
on the cover page hereof from time to time by the Underwriter. The Underwriter may offer and 
sell the Bonds to certain dealers (including dealers depositing Bonds into investment trusts, 
accounts or funds) and others at prices lower than the public offering prices set forth on the cover 
page hereof 

KeyBanc Capital Markets Inc. is serving as both underwriter and remarketing agent for 
the Bonds and will be compensated separately for serving in each capacity. 

LEGALITY 

Florida legal matters incident to the issuance of the Bonds are subject to the legal opinion 
of Locke Lord LLP, and The Law Office of Carol D. Ellis, P.A., West Palm Beach, Florida, as 
Bond Counsel. The signed legal opinion for the Bonds, dated and premised on law in effect as of 
the date of original delivery of the Bonds, will be delivered to the Underwriter at the time of 
original delivery of the Bonds. The proposed text of such legal opinion is set forth in Appendix 
C to the Official Statement. 

Squire Patton Boggs (US) LLP, counsel for FPL, will also render opinions relating to 
certain matters pertaining to FPL and its obligations under the Agreement. The Office of the 
CoW1ty Attorney of Miami-Dade, Florida will pass upon certain legal matters for the Issuer. 
Certain legal matters will be passed upon for the Unde:rwriter by Ballard Spahr LLP, 
Philadelphia, Pennsylvania, counsel to the Underwriter. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Florida law requires the Issuer to make a full and fair disclosure of any bonds or other 
debt obligations that it has issued or guaranteed and that are or have been in default as to 
principal or interest at any time after December 31, 1975 (including bonds or other debt 
obligations for which it has served as a conduit issuer). Pursuant to Rule 69W-400.003, Florida 
Administrative Code, the Florida Office of Financial Regulation has required the disclosure of 
the amounts and types of defaults, any legal proceedings resulting from such defaults, whether a 
trustee or receiver has been appointed over the assets of the Issuer, and certain additional 
financial information, unless the Issuer believes in good faith that such information would not be 
considered material by a reasonable investor. The Issuer is strictly a conduit issuer. The 
obligations of the Issuer under such conduit bond issues is limited solely to funds received from 
the party borrowing the proceeds of the bonds. Therefore, whether any such conduit bonds or 
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other debt obligations are in default as to the payment of principal and interest, would not be 
material to purchasers of the Bonds unless the conduit borrower under the bonds was FPL. The 
Issuer is not aware of any payment default by FPL on any conduit bonds issued by the Issuer for 
the benefit of FPL. 
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APPENDIX A 

FLORIDA POWER & LIGHT COMP ANY 

The infonnation cdntained and incorporated by reference in this Appendix A to the 
Official Statement has been obtained from FPL. The. Issuer and the Underwriter make no 
representations as to the accuracy or completeness of such infonnation. Capitalized terms used 
in this Appendix A to the Official Statement hut not defined herein have the meanings ascribed 
to them in the Official Statement. 
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FLORIDA POWER & LIGHT COMPANY 

Florida Power & Light Company ("FPL") is a rate-regulated electric utility engaged 
primarily in the generation, transmission, distribution and sale of electdc 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, 2020, FPL had approximately 28,400 megawatts of net generating 
capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 
substations. FPL provides service to its electric customers through integrated transmission and 
distribution systems that link its generation facilities to its customers. On January I, 2021, FPL 
and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving entity. However, 
FPL will continue to be regulated as two separate ratemaking entities in the former service areas 
of FPL and Gulf Power until the Florida Public Service Commission approves consolidation of 
the FPL and Gulf Power rates and tariffs. As previously disclosed in FPL's Form 10-Q for the 
quarter ended March 31, 2021, the merger of FPL and Gulf Power was between entities under 
common control and the 2020 amounts for FPL therein have been retrospectively adjusted to 
reflect the merger. Similar retrospective adjustments will be made to the 2020 and 2019 amounts 
in FPL's annual financial statements when those periods are next reported in conjunction with 
the year ending December 31, 2021. Following the merger, FPL now serves more than 11 
million people through more than 5.6 million customer accounts. FPL's service area covers most 
of the east and lower west coasts of Florida and eight counties throughout northwest Florida. 
FPL, which was incorporated under the laws of Florida in 1925, is a wholly owned subsidiary of 
NextEra Energy, Inc. 

FPL' s principal executive offices are located at 700 Universe Boulevard, Juno Beach, 
Florida 33408, telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, 
Juno Beach, Florida 33408-0420. 

AVAILABLE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. The 
SEC maintains an Internet site (www.sec.gov) that contains reports and other information 
regarding issuers that file electronically with the SEC, including FPL. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents filed with the SEC are incorporated herein by reference: 

I. FPL's Annual Report on Form I 0-K for the year ended December 31, 2020; 

2. FPL's Quarterly Report on Form 10-Q for the quarter ended March 31, 2021; and 

3. FPL's Current Reports on Form 8-K filed on January 11, 2021, March 1, 2021 
and March 12, 2021 (except to the extent such information was furnished but not filed). 

All documents filed by FPL with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) 
of the Exchange Act subsequent to the date of the Official Statement ( other than any documents, 
or portions of documents, not deemed to be filed) and prior to the termination of the offering of 
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all of the Bonds covered by the Official Statement shall be deemed to be incorporated by 
reference in this Appendix A and to be a part hereof from the date of filing such documents. 

Any statement contained in a document incorporated or deemed to be incorporated by 
reference herein will be deemed to be modified or superseded for purposes of the Official 
Statement to the extent that a statement contained herein or in any subsequently filed document 
which is deemed to be incorporated by reference herein modifies or supersedes that statement. 
Any statement so modified or superseded shall not be deemed, except as so modified or 
superseded, to constitute a part of the Official Statement. 

FPL will provide without charge to each person to whom the Official Statement is 
delivered, upon written or oral request of any such person, a copy of any or all of the documents 
referred to above that have been or may be incorporated by reference in this Appendix A, 
excluding the exhibits thereto. Requests for such copies should be directed to Florida Power & 
Light Company, Attention: Treasurer, 700 Universe Boulevard, Juno Beach, Florida 33408-
0420, telephone (561) 694-4000. 

RISK FACTORS 

Before purchasing the Bonds, investors should carefully consider the risk factors 
described in FPL's annual, quarterly and current reports filed with the SEC under the Exchange 
Act, which are incorporated by reference in this Appendix A, together with the other information 
incorporated by reference or provided in the Official Statement in order to evaluate an 
investment in the Bonds. 
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APPENDTXB 

Summary of Terms 
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G!oss~ry: 
BD 
IPD 
RA 
TA 

.,. Business Day 
c Interest Paymer.l Date 
= Remdrketing Agent 
= T ende:- A •enl 

Authorized Denominntion 

Interest R•I• Setting 

Dally lnleresl Rare Period Weekly Interest Rate Period 
Commercial Paper Interest Rate 

Period 
Long-Term Interest Rate Period 

SI00,000 sod any inlegral multiple ol $100,00C and any integral 
SS,000 in excess thereof of SS,000 in e<eess thereof 
Par rale determined by RA Par rate dete1mincd by RA 

multiple $100,000 and any integral multip le Integral muit,ples of$5,000 
of S 1,000 in excess thereof 
Par rate and Commercial Paper Par rate determir.cd by RA 
Terms determined bv RA 

Purchase rrom Owner at 
Option 

Owner1s On any BD with i.rrc,-ocable notice to On any BD with at least 7 days Not applicable Ncr app?icable 

Interest Rate Efrt:ctive 

Interest Rate Announced 

Interest Accrual Date 

Calculation or Accrued Interest 

Interest Pstyment Date 

Interest Payment 

M1rnd.atory Tender for Purchase 

Optional Redemplion 

M.tndatory Red,;mption 

TA bv 11 :00 a.m. im:vocable notice to TA 
Daily (Sat. , Sun. and hol:day, will be Wednesday through Tuesday 
same as preceding BD) 

Commercial Paper Date through laSL Flrst day of Pericd through last day of 
day of Corrur.ercial Paper Term (no: Period (one year or more) 
ereater than 270 davs) 

DaHy No later than BD prior to the ?-,,lo later than the Commercial Paper No later than first day of Period 
Wednesday Date 

First day thereof and first day of each Fiest day thereof and first Commercial Paper Date through last !PD through day preceding next IPD 
month there.after Wednesday of each month thereafter day of Commercial Paper Tenn 

3651366-day year and actual days 36S/366-day year and actual days 365/366-day year and actual days 360-day year; twelve 30-day months 
ela.osed elapsed elaosed 
Fifth BD cf the month First Wednesday cf the month Day after end of Commercial Paper Fifth day of the caler.dar month that is 

Term (next Commercial Paper Date six months after the calendar month in 
or first day ofnex.t Tc~m) which the adjustr:lent dale occurs and 

the Fifth day of the calendar month 
every slx months after each such 
payment date thereafter until lhe end 
of Period 

By check to registered o"'ner as ol By check to regis1crcd owner a, of By check to registered owner as o r By check to registered owner as ot 
Record Date on !PD; in immediately Record Date on lPD; ir. immediately Record Date on !PD; in immediately Record Date or. !PD 
available funds by deposit to accounl or availab!c funds by c!eposit to accounl available funds by deposit to account 
wire transfers to ownerS who request or wire transfers to owners who or wire transfers to owners who 
sa:ne request same request same, but only when Bond is 

presented 
Effective 
Period 

date of a,y change in the Effective date cf any change in the First day of Period and the Effective date of any char.ge in lhe 

100% of par plus accrued 
anyBD 

Period Commercial Paper Date Period 
interest on 100% of par plus accrued interest on 100% of par plus accrued interest on If the period is 1css tt:an or equal t:1 I 0 

any BD day immediately succeeding last day years, then non-callable. If the period 
of the Commercial Paper Term is longer than IO years, callable at par 

after IO years; I 00¾ of par plus 
accrued interest on any BD upon the: 
occuncncc of certain events 

100¾ of par plus accrJed interest upon 100% of par plus accrued interest JOO% of par plus accrued :nterest JOO¼ of par plus accrued interest 
final determination of taxability upon final dctcnnination of upon final determination of upon final determination of taxability 

taxabilitv taxabilitv 
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Daily Interest Rate Period Weekly Jnterest Rate Period Commercial Paper Interest R~te 
Long-Term Tnterut Rafe Period Period 

rrinctpal nhd any Premium Paid Upon presentation ond surrender of Upon presentation and surrender o f Upon presentation and surrender of Upon presentation and s11rrender tlf 
Bonds Bonds Bonds Bonds 

Eligible Adju,tment Date out or Period AnyBD AnyBD BD fo:lowLng a Commercial Paper BD following Period; an~ BD un 
Term which Bonds permitted :u be 

redeemed 
Adjustm,nt to Period By FPL By FPL By FPL By FPL 
Notice to Owners of Adjustment to At least 15 d2ys At leasl 15 days At least 15 days Ai least 15 days (30 days if eflcctive 
Period date is not day after o:-iginal!y 

scheduled last day of Lor:g-Tcrn1 
Interest Rntc Period} 

FM-vonblc Opinion of Counnl Yes, unless adjustment from Weekly Yes, unless :Kljustment from Daily Yes, unless adjutment from Daily Yes (subject to certain exceptions) 
Required on Adju:nment to Period Interest Rate Period or Commercial Interest Rate Period or Commercial Interest Rate Period or Weekly 

Paper Interest Rate Period or automatic Paper Ir.tctcst Rate Period. Interest Rate Period 
adjustment from Long-Term Jnterest 
Rate Period 
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APPENDIX C 

FORM OF APPROVING OPINION OF BOND COUNSEL 

On the date of issuance of the Bonds in definitive form, Locke Lord LLP and The Law Offices 
of Carol D. Ellis, P.A., Bond Counsel, propose to render their opinion in substantially the 
following form: 

Miami-Dade County Industrial 
Development Authority 

Miami, Florida 

___ .,2021 

Re: $54,385,000 Miami-Dade County Industrial Development Authority Revenue 

Refunding Bonds (Florida Power & Light Company Project), Series 2021 

Ladies and Gentlemen: 

We have acted as bond counsel in connection with the issuance by the Miami-Dade 

County Industrial Development Authority {the "Authority") of $54,385,000 Revenue Refunding 

Bonds (Florida Power & Light Company Project), Series 2021 (the "Series 2021 Bonds") on 

behalf of Florida Power & Light Company, a Florida corporation (the "Borrower"), pursuant to 

and under the authority of the Constitution of the State of Florida, Chapter 159, Parts II and III, 

Florida Statutes, and other applicable provisions oflaw (collectively, the "Act"), resolutions of 

the Authority adopted on February 26, 2020 and April 28, 2021 (collectively, the "Authority 

Resolution"), Resolution No. R-352-21 adopted by the Board of County Commissioners of 

Miami-Dade County, Florida on April 20, 2021, evidencing public approval of the Series 2021 

Bonds and consenting to the issuance of the Series 2021 Bonds by the Authority (the "County 

Resolution") and pursuant to a Trust Indenture dated as of May I, 2021 (the "Indenture"), 

between the Authority and The Bank of New York Mellon Trust Company, N.A., as trustee (the 

"Trustee"). The proceeds of the Series 2021 Bonds are being loaned to the Borrower pursuant to 

a Loan Agreement dated as of May 1, 2021 (the "Loan Agreement"), between the Authority and 

the Borrower to refund on a current basis the Authority's outstanding Exempt Facilities Revenue 

Refunding Bonds {Florida Power & Light Company Project) Series 1993 and Pollution Control 

Revenue Refunding Bonds (Florida Power & Light Company Project) Series 1995. In such 
capacity, we have examined such law and certified proceedings, certifications as we have 

deemed necessary to render this opinion. Any capitalized terms not defined herein shall have the 

meanings assigned to such terms in the Indenture. 

Under the Loan Agreement, the Borrower has agreed to make payments sufficient to pay 
when due the principal of, premium, if any, and interest on the Series 202 I Bonds, in the manner 

provided in the Indenture. 

The Series 2021 Bonds are payable solely from the funds pledged for their benefit 

pursuant to the Indenture, including amounts payable by the Borrower under the Loan 



Miami-Dade County Industrial Development Authority 
2021 -----

Page2 

Agreement, other revenues or under any credit enhancement provided by the Bon-ower m 
accordance with the provisions of the Indenture and the Agreement. 

The principal or premium, if any, and interest on the Series 2021 Bonds do not constitute 
a debt, liability or obligation of the Autho1ity, Miami-Dade County, Flo1ida (the "County"), the 
State of Florida (the "State"), or any subdivision or instrumentality thereof, other than a revenue 
obligation of the Authority within the meaning of the Act, or a pledge of the faith and credit of 
the Authority, the County, the State or any subdivision or instrnmentality thereof, but shall be 
payable solely from the funds pledged thereof in accordance with the provisions of the Act, does 
nol, direclly indirecUy or contingently, obligate the County, the State or any agency or political 
subdivision thereof to levy any form of taxation for the payment thereof or to make any 
appropriation for their payment and the Series 2021 Bonds and the interest payable thereon, do 
not now and shall never constitute a debt of the Authority, the County, the State or any agency or 
political subdivision thereof within the meaning of the Constitution or the statutes of the State, 
and do not now and shall never constitute a charge against the credit or taxing power of the 
County, the State or any agency or political subdivision thereof The Authority has no taxing 
power. 

As to questions of fact material to our opinion, we have relied upon representations and 
covenants made on behalf of the Authority and the Borrower in the Indenture, the Loan 
Agreement, the Letter of Representation from the Borrower to the Authority and KeyBanc 
Capital Markets Inc., as Underwriter dated May 12, 2021, the Tax Compliance Certificate of the 
Authority dated as of May 13, 2021 and the Tax Compliance Certificate of the Borrower dated as 
of May 13, 2021 ( collectively, the "Tax Certificate"), certified proceedings and other 
certifications of public officials furnished to us, and certifications furnished to us by or on behalf 
of the Borrower (including certifications as to the use of the proceeds of the Series 2021 Bonds 
and the operation and use of the property refinanced thereby made in the Tax Certificate, which 
are material to certain of our opinions expressed below), without undertaking to verify the same 
by independent investigation. Specifically, we advise you that we are not experts in determining 
the reasonably expected economic lives of assets, asset valuation, :financial analysis, financial 
projections or similar disciplines and 'Ne have conducted no independent investigation 
concerning such analysis. 

In rendering this opinion, we are reiying upon the opinion of the Office of Miami-Dade 
County Attorney, counsel to the Authority, of even date herewith, with respect to the creation 
and existence of the Authority, the due adoption of the Authority Resolution and the County 
Resolution, the due authorization, execution and delivery by the Authority of the Series 2021 
Bonds, Lhe Indenlure and the Loan Agreement and the compliance by the Authority with all 
conditions contained in the resolutions of the Authority precedent to the issuance of the Series 
2021 Bonds, and the opinion of Squire Patton Boggs (US) LLP, counsel to the Borrower, with 
respect to the corporate existence of the Borrower, the power of the Borrower to enter into and 
perform the Loan Agreement, the authorization, execution and delivery of such document by the 
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Bo1rnwer and the validity, binding effect and enforceability of such document against the 

Borrower. 

We have not passed upon any matters relating to the business, affairs or condition 

(financial or otherwise) of the Borrower and no inference should be drawn that we have 

expressed any opinion on matters relating to the ability of the Authority, the Borrower or the 

Trustee to perform their respective obligations under the contracts described herein. 

The description of the Series 2021 Bonds in this opinion and other statements concerning 

the terms and conditions of the issuance of the Seri es 202 I Bonds do not purport to set forth all 

of the terms and conditions of the Series 2021 Bonds nor of any other document relating to the 

issuance of the Series 2021 Bonds, but are intended only to identify the Series 2021 Bonds and to 

describe briefly certain features thereof. This opinion shall not be deemed or treated as an 

offering memorandum, prospectus or official statement, and is not intended in any way to be a 

disclosure document used in connection with the sale or delivery of the Series 2021 Bonds. 

Based upon the foregoing and subject to the qualifications hereinafter set forth, we are of 

the opinion that, under existing law: 

l. The Authority is validly existing as a public body corporate and politic of the 

State and has the power to issue the Series 2021 Bonds and to enter into and perform the 

Indenture and the Loan Agreement. 

2. The Indenture and the Loan Agreement have been duly authorized, executed and 

delivered by the Authority and are valid, binding and enforceable obligations of the Authority. 

The Indenture creates a valid lien upon the funds pledged for the benefit of the Series 2021 

Bonds, all in the manner and to the extent provided in the Indenture. 

3. The Series 2021 Bonds were duly authorized, executed and delivered by the 

Authority and are valid, binding revenue obligations of the Authority, enforceable in accordance 

with their terms and the terms of the Indenture. The Series 2021 Bonds and the interest thereon 

are revenue obligations of the Authority payable solely from the funds pledged thereto, to the 

extent and in the manner provided in the Indenture. In no event shall the Series 2021 Bonds 

constitute an indebtedness for which the faith and credit, or any of the revenues, of the Authority, 

the County, the State or any political subdivision thereof, within the meaning of any provision of 

the Constitution or laws of the State, are pledged. 

4. Interest on the Series 2021 Bonds is excluded from the gross income of the 

owners of the Series 202 I Bonds for federal income tax purposes, except that no opinion is 

expressed as to the status of interest on the Series 2021 Bonds for any period that such Series 

2021 Bonds are held by a "substantial user" of the facilities financed by the Series 2021 Bonds 

or a "related person" within the meaning of Section I 03(b)( 13) of the Internal Revenue Code of 

1954, as amended (the "1954 Code"). In rendering the opinions set forth in this paragraph, we 
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have assumed compliance by the Authority and the BoJTower with all requirements of the 1954 
Code and the Internal Revenue Code of 1986 that must be satisfied subsequent to the issuance of 
the Series 2021 Bonds in order that interest thereon be, and continue to be, excluded from gross 
income for federal income tax purposes. The Bon-ower and, to the extent necessa1y, the 
Authority have covenanted in the Loan Agreement and the Indenture, respectively, to comply 
with all such requirements. Failure by the Authority or the Borrower to comply with certain of 
such requirements may cause interest on the Series 2021 Bonds to become included in gross 
income for federal income tax purposes retroactive to the date of issuance of the Series 2021 
Bonds. We express no opinion regarding any other federal tax consequences arising with respect 
Lo Lhe Series 2021 Bonds. 

5. The Series 2021 Bonds and the interest thereon are exempt from taxation under 
the laws of the State, except as to estate taxes and taxes imposed by Chapter 220, Florida 
Statutes, on interest, income or profits on debt obligations owned by corporations, as defined 
therein. 

This opinion is expressed as of the date hereof, and we neither assume nor undertake any 
obligation to update, revise, supplement or restate this opinion to reflect any action taken or 
omitted, or any facts or circumstances or changes in law or in the interpretation thereot: that may 
hereafter arise or occur, or for any other reason. 

The rights of the holders of the Series 2021 Bonds and the enforceability of the Series 
2021 Bonds, the Indenture and the Loan Agreement may be subject to bankruptcy, insolvency_. 
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or 
hereafter enacted to the extent constitutionally applicable, and their enforcement may also be 
subject to the exercise of judicial discretion in appropriate cases. 

Respectfully submitted, 
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APPENDTXD 

NOTICE OF TENDER OF BOOK-ENTRY BONDS-WEEKLY INTEREST RATE PERIOD 

$54,385,000 
Miami-Dade County Industrial Development Authority 

Revenue Refunding Bonds 
(Florida Power & Light Company Project) 

Series 2021 

The undersigned DTC Participant representing the beneficial owner of the book-entry 
bonds described below (the "Tendered Book-Entry Bonds") does hereby irrevocably tender the 
Tendered Book-Entry Bonds to The Bank of New York Mellon Trust Company, N.A., 
Jacksonville, Florida, or its successor, as Tender Agent (the "Tender Agent"), for purchase by 
the Tender Agent seven days from the date of the Tender Agent's receipt, by telecopy or 
otherwise, of this notice, or the next Business Day* if such seventh day is not a Business Day 
(the "Tender Date"); provided, however, that if this notice is received by the Tender Agent by 
telecopy, this notice shall be of no force or effect, and the Tendered Book-Entry Bonds shall not 
be accepted or purchased by the Tender Agent, unless the Tender Agent receives this notice in 
original executed form by hand delivery prior to 2:00 p.m., New York City time, on the Business 
Day next succeeding its receipt of such notice by telecopy. The Purchase Price of Tendered 
Book-Entry Bonds shall be the unpaid principal amount of the Tendered Book-Entry Bonds plus 
accrued and unpaid interest, if any, thereon to, but not including, the Tender Date, and without 
premium (the "Purchase Price"). In the event that the Tender Date is also an interest payment 
date for the Tendered Book-Entry Bonds, interest on the Tendered Book-Entry Bonds to, but not 
including, the Tender Date shall be paid in the ordinary fashion and shall not constitute part of 
the Purchase Price. 

$ 

Tendered Principal 
Amount (in multiples 

of.$100,000 and 
$5,000 in excess thereof) 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number{s) 

The undersigned acknowledges and agrees by the execution and delivery of this notice 
that (I) the tender of the Tendered Book-Entry Bonds is irrevocable; (2) the undersigned is 
contractually bound to tender such Tendered Book-Entry Bonds to the Tender Agent on the 
Tender Date; and (3) in the event of a failure to tender the Tendered Book-Entry Bonds to the 

"Business Day" shall have the meaning ascribed thereto by the Indenture under which the 
Tendered Book-Entry Bonds are issued. 
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Tender Agent on or before 12:00 noon, New York City time, on the Tender Date the undersigned 
shall pay to the Tender Agent an amount (the "default amount") equal to the difference between 
{a) the costs arising out of the failure to tender and (b) the purchase price, as defined above, 
which would have been paid to the undersigned upon a tender. As used herein the "costs arising 
out of the failure to tender" shall mean the sum of (x) the amount expended by the Tender Agent, 
either directly or through an agent, in acquiring book-entry bonds in substitution of the Tendered 
Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 
expenses or commissions incurred in connection with the acquisition of such substitute book 
entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, may 
acquire such substitute bonds in such manner and market them as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the anticipated 
hann caused by the failure to tender and the inconvenience of obtaining any other remedy. 
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The undersigned hereby irrevocably appoints the Tender Agent as his duly .authorized 

attorney and directs the Tender Agent to effect the transfer of the Tendered Book-Entry Bonds. 

Date of Notice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 

Signature of DTC Participant Representing the 
Beneficial Owner of the Tendered Book-Entry 
Bonds 
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NOTICE OF TENDER OF BOOK-ENTRY BONDS-DAILY INTEREST RA TE PERIOD 

$54,385,000 
Miami-Dade County Industriai Development Authority 

Revenue Refunding Bonds 
(Florida Power & Light Company Project) 

Series 2021 

The undersigned OTC Participant representing the beneficial owner of the book-entry 
bonds described below (the "Tendered Book-Entry Bonds") does hereby irrevocably tender the 
Tendered Book-Entry Bonds to The Bank of New York Mellon Trust Company, N.A., 
Jacksonville, Florida, or its successor, as Tender Agent (the "Tender Agent"), for purchase by 
the Tender Agent on the date hereof or the next Business Day* if the date hereof is not a 
Business Day (the "Tender Date"); provided, however, that if this notice is not received by the 
Tender Agent by 11 :00 a.m., New York City time, on the date hereof, this notice shall be of no 
force or effect, and the Tendered Book-Entry Bonds shall not be accepted or purchased by the 
Tender Agent. The Purchase Price of Tendered Book-Entry Bonds shall be the unpaid principal 
amount of the Tendered Book-Entry Bonds plus accrued and unpaid interest, if any, thereon to, 
but not including, the Tender Date, and without premium (the "Purchase Price"). In the event 
that the Tender Date is also an interest payment date for the Tendered Book-Entry Bonds, 
interest on the Tendered Book-Entry Bonds to, but not including, the Tender Date shall be paid 
in the ordinary fashion and shall not constitute part of the Purchase Price. 

$ 

Tendered Principal 
Amount (in multiples 

of$100,000 and 
$5 ,000 in excess thereon 

Tendered Book-Entry Bonds 

DTC Participant Number CUSIP Number(s) 

The undersigned acknowledges and agrees by the execution and delivery of this notice 
that (1) the tender of the Tendered Book-Entry Bonds is in-evocable; (2) the undersigned is 
contractually bound to tender such Tendered Book-Entry Bonds to the Tender Agent on the 
Tender Date; and (3) in the event of a failure to tender the Tendered Book-Entry Bonds to the 
Tender Agent on or before 12:00 noon, New York City time on the Tender Date the undersigned 
shall pay to the Tender Agent an amount (the "default amount") equal to the difference between 
(a) the costs arising out of the failure to tender and (b) the purchase price, as defined above, 
which would have been paid to the undersigned upon a tender. As used herein the "costs arising 
out of the failure to tender" shall mean the sum of (x) the amount expended by the Tender Agent, 
either directly or through an agent, in acquiring book-entry bonds in substitution of the Tendered 

"Business Day" shall have the meaning ascribed thereto by the Indenture under which the 
Tendered Book-Entry Bonds are issued. 
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Book-Entry Bonds (including interest thereon) and (y) the administrative and other charges, 
expenses or commissions incurred in connection with the acquisition of such substitute book
entry bonds. 

The undersigned agrees that the Tender Agent, either directly or through an agent, may 

acquire such substitute bonds in such manner and market them as it deems commercially 
reasonable, and further agrees that the default amount is reasonable in light of the anticipated 
harm caused by the failure to tender and the inconvenience of obtaining any other remedy. 

The undersigned hereby irrevocably appoints the Tender Agent as his duly authorized 
attorney and directs the Tender Agent to effect the transfer of the Tendered Book-Entry Bonds. 

Date ofNotice: 

Street City 

State Zip 

Area Code Telephone Number 

Federal Taxpayer Identification Number 

Signature of OTC Participant Representing the 
Beneficial Owner of the Tendered Book-Entry 
Bonds 
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APPENDIXE 

FORM OF CONTINUING DISCLOSURE UNDERTAKING 

This Continuing Disclosure Undertaking (this "Disclosure Undertaking") is dated 

May 13, 2021 by FLORIDA POWER & LIGHT COMPANY (the "Company") and THE BANK 

OF NEW YORK MELLON TRUST COMPANY, N.A., as trustee (the 'Trustee"), in connection 

with the sale of $54,385,000 aggregate principal amount of Miami-Dade County Industrial 

Development Authority Revenue Refunding Bonds (Florida Power & Light Company Project), 

Series 2021 (the "Bonds"). The Bonds are issued pursuant to a Trust Indenture dated as of May 

1, 2021 (the "Indenture") between Miami-Dade County Industrial Development Authority (the 

"Issuer") and the Trustee. The proceeds of the Bonds are provided by the Issuer to the Company 

pursuant to a Loan Agreement dated as of May 1, 202 I (the "Loan Agreement") between 

Company and the Issuer. 

In consideration of the mutual promises and agreements made herein, the receipt 

and sufficiency of which consideration is hereby mutually acknowledged, the parties hereto 

agree as follows: 

Section 1. Purpose of the Disclosure Undertaking. This Disclosure Undertaking is being 

executed and delivered by the Company and the Trustee for the benefit of the Beneficial Owners 

(defined below) and in order to assist the Participating Underwriter (defined below) in 

complying with the Rule ( defined below). The Company and the Trustee acknowledge that the 

Issuer has undertaken no responsibility with respect to any reports, notices or disclosures 

provided or required under this Disclosure Undertaking, and the Issuer has no liability to any 

person, including any Beneficial Owner, with respect to any such reports, notices or disclosures. 

Section 2. Definitions. In addition to the definitions set forth in the Indenture, which 

apply to any capitalized term used in this Disclosure Undertaking unless otherwise defined 

herein the following capitalized terms shalJ have the following meanings: 

"Annual Report" shall mean the Form 10-K (as defined in Section 3(a) hereof) or, 

collectively, the filings described in Section 3(b) hereof. 

"Beneficial Owner" shall mean, while the Bonds are held in a book-entry only 

system, the actual purchaser of each Bond, the ownership interest of which is to be recorded on 

the records of the direct and indirect participants ofDTC, and otherwise shall mean the holder of 

Bonds. 

"Commission" shall mean the Securities and Exchange Commission, or any 
successor body thereto. 

"EMMA" shall mean the Electronic Municipal Market Access system and the 

EMMA Continuing Disclosure Service of MSRB, or any successor thereto approved by the 

Commission, as a repository for municipal continuing disclosure information pursuant to the 

Rule. 



"Financial Obli gation" means a (a) debt obligation; (b) derivative instrument 
entered into in connection with, or pledged as security or a source of payment for, an existing or 
planned debt obligation; or (c) guarantee of (a) or (b); provided that "financial obligation" shall 
not include municipal securities as to which a final official statement (as defined in the Rule) has 
been provided to the MSRB consistent with the Rule. 

"Listed Events" shall mean any of the events listed in Section 4 of this Disclosure 
Undertaking. 

'"MSRB" means the Municipal Securities Rulemaking Board, or any successor 
thereto. On July I, 2009, the MSRB became the sole repository to which the Company must 
electronically submit Annual Reports pursuant to Section 3 hereof and material event notices 
pursuant to Section 4 hereof. Reference is made to Commission Release No. 34-59062, 
December 15, 2008 (lhe "Release") relating to EMMA, which became effective on July I, 2009. 
To the extent applicable to this Disclosure Undertaking, the Company shall comply with the 
provisions described in the Release and with the requirements of EMMA, as amended or 
supplemented from time to time. 

"Participating Underwriter" shall mean the original underwriter of the Bonds 
required to comply with the Rule in connection with the offering of the Bonds. 

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Commission under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act"), as the same may be 
amended from time to time. 

Section 3. Provision of Annual Reports. 

(a) If the Company shall file with the Commission, with respect to the Company's 
fiscal years ending December 31, 2021 and thereafter, reports on F onn I 0-K under Sections 13 
or 15( d) of the Exchange Act, including any successor provisions thereto ("Form 10-K"), the 
Company shall provide not later than one hundred twenty (120) days after the close of its fiscal 
year to the MSRB and to the Trustee the Form 10-K, provided that the Company may satisfy 
such requirement by delivery to the MSRB and to the Trustee of a notice incorporating by 
reference the Form 10-K for that year, which notice shall state that such Form 10-K constitutes 
the Annual Report for that year. 

(b) In the event the Company no longer files annual reports under Sections 13 or 
15 ( d) of the Exchange Act, the Company's Annual Report shall consist of annual financial 
infonnation of the type set fo11h or incorporated by reference in the Official Statement dated 
May 13, 2021 delivered with respect to the sale of the Bonds, including audited financial 
statements prepared in accordance with generally accepted accounting principles (GAAP), in 
each case not later than one hundred twenty ( 120) days after the end of the Company's fiscal 
year. 

(c) The Company shall, in a timely manner, provide to the MSRB and the Trustee 
notice of failure by the Company to file any Annual Report by the date due. 
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Section 4. Reporting of Material Events. 

The Company shall provide, in a timely manner not in excess of ten ( I 0) business 

days after the occurrence of the event, to the MSRB and the Trustee notice of the occurrence of 
any of the following events with respect to the Bonds: 

(I) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) any unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(4) unscheduled draws on credit enhancement facilities reflecting financial 
difficulties; 

(5) substitution of credit or liquidity providers or their failure to perform; 

( 6) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the Bonds, or other material events affecting the 
tax status of the Bonds; 

(7) modifications to rights of the holders of the Bonds, if material; 

(8) bond calls, if material, and tender offers; 

(9) defeasances; 

( I 0) release, substitution, or sale of property securing repayment of the Bonds, 
if material; 

( 11) rating changes; 

(12) bankruptcy, insolvency, receivership or similar event of the Company; 

(13) the consummation of a merger, consolidation, or acquisition involving the 
Company or the sale of all or substantially all of the assets of the 
Company, other than in the ordinary course of business, the entry into a 
definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its 
terms, if material; 

(14) appointment of a successor or additional trustee or the change of name of 
a trustee, if material; 

(15) Incurrence of(a) a Financial Obligation of the Company, if material, or (b) 
an agreement to covenants, events of default, remedies, priority rights, or 
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other similar terms of a Financial Obligation of the Company, any of 
which affect secrnity holders, if material; and 

( 16) Default, event of acceleration, termination event, modification of terms, or 
other similar evenis under the terms of a Financial Obligation of ihe 
Company, any of which reflect financial difficulties 

Neither the terms of the Loan Agreement, the Indenture nor the Bonds require that 
any debt service reserve fund be established. 

Section 5. Termination of Reporting Obligation. The Company's obligations under this 
Disclosure Undertaking shall terminate upon the defeasance, prior redemption or payment in full 
of all of the Bonds. If the Company's obligations under the Loan Agreement and this Disclosure 
Undertaking are assumed in full by some other entity, such entity shall be responsible for 
compliance with this Disclosure Undertaking in the same manner as if it were the Company and 
the Company shall have no further responsibility hereunder. The Company shall provide timely 
notice to the MSRB of the termination of the Company's obligations under this Disclosure 
Undertaking pursuant to an assumption of its obligations hereunder. 

Section 6. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Undertaking, the Company and the Trnstee may amend this Disclosure Unde11aking (and the 
Trustee shall agree to any amendment so requested by the Company that does not change the 
duties of the Trustee hereunder, provided the Trustee receives indemnity satisfactory to it) or 
waive any provision hereat: but only in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature or status of 
the obliger with respect to the Bonds or the type of business conducted by said obliger; provided 
that (1) this Disclosure Undertaking, as amended or following such waiver, would have complied 
with the requirements of the Rule on the date of an adjustment of the then-current Interest Rate 
Period, after taking into account any amendments to the Rule as well as any change in 
circumstances, and (2) the amendment or waiver docs not materially impair the interests of the 
holders of Bonds, in the opinion of the Trustee or counsel expert in federal securities laws 
reasonably satisfactory to both the Company and the Trustee, or is approved by the Beneficial 
Owners of not less than a majority in aggregate plincipal amount of the outstanding Bonds. 

In the event of any amendment to the type of financial or operating data provided in an 
Annual Report provided pursuant to Section 3(b) hereo[ or any change in accounting principles 
reflected in such Annual Report, the Company agrees that the Annual Report will explain, in 
narrative form, the reasons for the amendment or change and the effect of such change, including 
comparative information, where appropriate. To the extent not otherwise included in such 
Annual Report, the Company will also provide timely notice of any change in accounting 
principles.to the MSRB and the Trustee. 

Section 7. Additional Information. Nothing in this Disclosure Undertaking shall be 
deemed to prevent the Company from disseminating any other information using the means of 
dissemination set forth in this Disclosure Undertaking or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Undertaking. lfthe Company chooses to 
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include any information in any Annual Report or notice of occurrence of a Listed Event, in 
addition to that which is specifically required by this Disclosure Undertaking, the Company shall 
have no obligation under this Disclosure Undertaking to update such information or include it in 
any future Annual Report or notice of occurrence of a Listed Event. 

Section 8. Default. In the event of a failure of the Company to comply with any 
provision of this Disclosure Undertaking, the Trustee may (and, at the request of the Beneficial 
Owners of not less than a majority of the aggregate principal amount of outstanding Bonds, 
shall) subject to the same conditions, limitations and procedures that would apply under the 
Indenture if the breach were an event of default under the Indenture (each, an "Event of 
Default"), or any Beneficial Owner may, take such actions as may be necessary and appropriate, 
including seeking mandamus or specific performance by court order, to cause the Company to 
comply with its obligations under this Disclosure Undertaking; provided, that, to the extent 
permitted by the securities laws, any Beneficial Owner's right to challenge the adequacy of the 
information provided in accordance with the undertaking of the Company described in Section 3 
and Section 4 hereof shall be subject to the same limitations as those set forth in Article VTII of 
the Indenture with respect to Events of Default thereunder. A default under this Disclosure 
Undertaking shall not be deemed an Event of Default under the Indenture or the Loan 
Agreement, and the sole remedy under this Disclosure Undertaking in the event of any failure of 
the Company to comply with this Disclosure Undertaking shall be an action to compel 
performance. The Trustee shall be entitled to rely conclusively upon any written evidence 
provided by the Company regarding the provision of information to the MSRB. 

Section 9. Duties, Immunities and Liabilities of Trustee: Assignment by Trustee. Solely 
for the purpose of (a) defining the standards of care and performance applicable to the Trustee in 
the performance of its obligations under this Disclosure Undertaking, (b) the manner of 
execution by the Trustee of those obligations, (c) defining the manner in which, and the 
conditions under which, the Trustee may be required to take action at the direction of Beneficial 
Owners, including the condition that indemnification be provided, and (d) matters of removal, 
resignation and succession of the Trustee under this Disclosure Undertaking, Article IX of the 
Indenture is hereby made appEcable to this Disclosure Undertaking as if this Disclosure 
Undertaking were (solely for this purpose) contained in the Indenture; provided the Trustee shall 
have only such duties under this Disclosure Undertaking as are specifically set forth in this 
Disclosure Undertaking. Anything herein to the contrary notwithstanding, the Trustee shall have 
no duty to investigate or monitor compliance by the Company with the terms of this Disclosure 
Undertaking, including without limitation, reviewing the accuracy or completeness of any 
information or notices filed by the Company hereunder. Anything herein to the contrary 
notwithstanding, the Trustee shall not be construed as having any duty to the Participating 
Underwriter, except to the extent that such Participating Underwriter is a Beneficial Owner. The 
Trustee shall assign this Disclosure Undertaking to any successor Trustee appointed pursuant to 
the terms of the Indenture. 

The Company agrees to pay the Trustee from time to time reasonable 
compensation for services provided by the Tmstee under this Disclosure Undertaking and to pay 
or reimburse the Trustee upon request for all reasonable fees, expenses, disbursements and 
advances incurred or made in accordance with this Disclosure Undertaking (including reasonable 
compensation and the expenses and disbursements of its counsel and of all agents and other 
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persons regularly in its employ) or as a result of the Trustee ·s duties and obligations hereunder, 
or as a result of the Company's failure to perform its obligations hereunder, except to the extent 
that any such fees, expenses, disbursement or advance is due to the gross negligence or willful 
misconduct of the Trnstee. 

The Trustee is a party to this Disclosure Undertaking solely for and on behalf of 
the holders and Beneficial Owners of the Bonds and shall not be considered to be the agent of the 
Company when performing any actions required to be taken by the Trustee under this Disclosure 
Undertaking. Nothing in this Disclosure Undertaking shall prevent the Company from 
designating the Trustee as its agent in perfonning the Company's obligations under this 
Disclosure Undertaking; provided, however, such designation shall be made in writing under 
mutually agreeable terms. 

Section 10. Beneficiaries. This Disclosure Undertaking shall inure solely to the benefit 
of the Issuer, the Company, the Trustee, the Participating Undciwriter, and Beneficial Owners, 
and shall create no rights in any other person or entity. 

Section 11. Submission of Documents to the MSRB. Unless otherwise required by law, 
all documents provided to the MSRB pursuant to this Disclosure Undertaking shall be provided 
to the MSRB in an electronic, word-searchable format and shall be accompanied by identifying 
information, in t:ad1 l:~t: as pn:s(;ribt:J by lht: MSRB. 

Section 12. Counterparts. This Disclosure Undertaking may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. A signed copy of this Disclosure Undertaking transmitted by facsimile, email 
or other means of electronic transmission shall be deemed to have the same legal effect as 
delivery of an original executed copy of this Disclosure Undertaking for all purposes. 

Section 13. Governin g Law. This Disclosure Undertaking shall be governed by and 
constrned in accordance with the laws of the State ofNew York. 

[Signatures on following page] 
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IN WITNESS WHEREOF, the parties hereto have duly .executed and delivered this Disclosure 
Undertaking as of the day and year first written above. 

FLORIDA POWER & LIGHT COMP ANY 

By: _ ____ ______ _ 
Name: 
Title: 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

By: __________ _ _ 

Name: 
Title: Authorized Officer 
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Exhibit 1 ( r) 
Commercial Paper Offering Memorandum dated April 2021 of MUFG 
Securities Americas Inc. 



FLORIDA POWER & LIGHT COMPANY 

April 16, 2021 

MUFG Securities Americas Inc. 
1221 Avenue of the Americas, 6th Floor 
New York, New York I 0020 
Attn: Short Tenn Credit Products 

FLORIDA POWER & LIGHT COMPANY 
Offering Memorandum 

Dated April 2021 

Ladies and Gentlemen: 

Reference is hereby made to the Dealer Agreement (the "Agreement") between 
Florida Power & Light Company (the "Issuer") and MUFG Securities Americas Inc. 
("MUFG") providing for the offer and sale by MUFG of the Issuer's short-te1m 
promissory notes (the "Notes") in the United States commercial paper market. Pursuant to 
the Agreement, the Issuer has prepared the Offering Memorandum, a copy of which is 
attached hereto. The Issuer hereby approves such Offering Memorandum and authol'izes 
MUFG to use the Offering Memorandum in making offers and sales of the Notes. 

As of the date first written above. 

Very truly yours, 

FLORIDA POWER & LIGHT COMP ANY 

DBl/ l<M836557,l 



Commercial Paper c~ Mu FC 
Offering Memorandum 

• F L 

Florida Power & Light Company 

$2,500,000,000 

Commercial Paper Notes 

Terms of Commercial Paper Notes 

ISSUER: 

SECURITIES: 

EXEMPTION: 

OFFERING PRICE: 

DENOMINATIONS: 

MATURITIES: 

REDEMPTION: 

Florida Power & Light Company ("FPL"), a Florida corporation, is the largest 
electric utility in the state of Florida, serving more than 11 million people through 
approximately 5.6 million customer accounts (as of January I, 2021), and one of the 
largest electric utilities in the United States. FPL supplies electric service throughout 
most of the east and lower west coasts of Florida. FPL is a wholly-owned subsidiary 
ofNextEra Energy, Inc. 

$2,500,000,000 of unsecured notes (the "Notes") outstanding at any one time, 
ranking par; passu with the Issuer's other unsecured and unsubordinated 
indebtedness. 

The Notes are exempt from registration under the Securities Act of 1933, as 
amended, pursuant to Section 3(a)(3) and cannot be resold unless registered or an 
exemption from registration is available. 

Par less a discount representing an interest factor or, if interest bearing, at par. 

The Notes will be issued in minimum denominations of $100,000 or integral 
multiples of $1,000 in excess thereof. 

Up to 270 days from the date of issue. 

The Notes will not be redeemable prior to maturity or be subject to voluntary 
prepayment. 

MUFG SECURITIES AMERICAS INC. 
APRIL2021 



FLORIDA POWER & LIGHT COMPANY 

FORM OF ISSUANCE: 

SETTLEMENT: 

ISSUING & PAYING 
AGENT: 

Credit Ratings 

Each Note will be evidenced by a master note registered in the name of the nominee 
of The Depository Trust Company ("OTC"). The master note (the "Master Note") 
will be deposited with the Issuing and Paying Agent, as subcustodian for DTC or its 
successor. DTC will reco1·d, by appropriate entries on its book-entry registration and 
transfer system, the amounts payable in respect of the Master Note. Payments by 
OTC participants to purchasers for whom a DTC participant is acting as agent in 
respect of the Master Note will be governed by the standing instructions and 
customary practices under which securities are held at DTC through DTC 
participants. 

Unless otherwise agreed to, settlement will be made on a same day basis in 
immediately available funds. 

Bank of America, National Association. 

As of February I, 2021, the Notes are rated by S&P Global Ratings,, Moody's Investors Service, Inc. and Fitch 
Ratings, Inc.. Ratings are not a recommendation to purchase, hold or sell the Notes, inasmuch as the ratings do not 
comment as to market price or suitability for a particular investor. The ratings are based on current infonnation 
furnished to the rating agencies by FPL and infonnation obtained by the rating agencies from other sources. The 
ratings may be changed, superseded or withdrawn as a result of changes in, or unavailability of, such info1mation, and 
therefore a prospective purchaser should check the current ratings before purchasing the Notes. · 

Where You Can Find More Information 

FPL files annual, quarterly and other reports and other information with the Securities and Exchange Commission 
("SEC"). You can read and copy any info1mation filed by FPL with the SEC. The SEC maintains an Internet site 
(http://www.sec.gov) that contains reports, proxy and information statements, and other infonnation regarding issuers 
that tile electronically with the SEC, including FPL. 

Information Incorporated by Reference 

FPL is "incorporating by reference" certain infonnation that FPL files with the SEC, which means that FPL may, in 
this Offering Memorandum, disclose important infonnation to you by referring you to those documents. The 
infom,ation incorporated by reference is an important part of this Offering Memorandum. Information that FPL files 
in the future with the SEC will automatically update and supersede this information. FPL is incorporating by reference 
the documents listed below, as each may have been or may be amended, and any future filings FPL makes with the 
SEC under Sections 13(a), 13{c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended ("Exchange Act''). 

• PPL's most recent Annual Report on Fonn 10-K; 

• FPL's Quarterly Reports on Fonn 10-Q filed since the filing of the most recent Form 10-K; and 

• FPL's Current Reports on Fonn 8-K flied since the filing of the most recent Fonn 10-K (excluding 
information that is fumished and not tiled under the Exchange Act). 

FPL will provide without charge to each person, including any beneficial owner, to whom this Offering Memorandum 
is delivered, upon written or oral request of any such person, a copy of any incorporated document refen-ed to above 
excluding the exhibits thereto (unless such exhibits are specifically incorporated by reference into such documents). 
Requests for such copies should be directed to Florida Power & Light Company, Attention: Treasurer, 700 Universe 
Boulevard, Juno Beach, Florida 33408-0420, telephone (561) 694-4000. 
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FLORIDA POWER & LIGHT COMPANY 

The Dealer 

MUFG Securities Americas Inc. (the "Dealer") and its affiliates may perfonn various investment banking, commercial 
banking and financial advisory services from time to time fol' FPL and its affiliates. An affiliate of the Dealer may be 
a lender to FPL and proceeds from sales of the Notes may be used to repay indebtedness owed to such lending affiliate. 
Prospective purchasers of the Notes are advised that the Dealer has no obligation to disclose any non-public 
infonnation concerning FPL and its affiliates that may be furnished to the Dealer or its affiliates in connection with 
performing such services. 

If you require any other infonnation or have any questions, please contact the Dealer at: 

MUFG Securities Americas Inc. 
1221 A venue of the Americas, 6th Floor 
New York, NY 10020 
T: 212.405.7364 
F: 646.434.3863 
E: MUFGCP@mufgsecurities.com 

The information under the caption "The Dealer" is particular to the Dealer. All other information contained in this 
Private Placement Memorandum has been furnished by the Issuer. This Offering Memorandum is confidential and 
may not be reproduced or disseminated by anyone other than the Dealer. 

THE DEALER DOES NOT WARRANT THE COMPLETENESS OR ACCURACY OF THE lNFORMA TION 
PROVJDED BY FPL HEREIN AND DOES NOT UNDERTAKE TO UPDATE SUCH INFORMATION. 

In making an investment decision, investors must rely on their own examination of FPL and the terms of the 
offering, including the merits and risks involved, This examination should include the review of FPL's filings 
with the SEC, including Information provided under the heading "Risk Factors" or similar headings, In such 
filings with the SEC. Your investment decision should not be based solely on this Offering Memorandum since 
It Is not intended to be a complete explanation of the nature and risks of investing In the Notes, These securities 
have not been recommended by any federal or state securities commission or regulatory authority. 
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this 
document, Any representation to the contrary is a criminal offense. 

No person has been authorized to give any information or to mal,e any representations other than those 
contained in this Offering Memorandum in connection with the offer contained in this Offering Memorandum, 
and, if given or made, such information or representations must not be relied upon as having been authorized 
by FPL or MUFG Securities Americas Inc. Neither the delivery of this Offering Memorandum nor any sale 
made hereunder shall, under any circumstances, create any implication that there has been no change in the 

affairs of FPL since the date as of which information is given in this Offering Memorandum. This Offering 
Memorandum does not constitute an offer or solicitation by anyone in any jurisdiction In which such offer or 
solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so 
or to anyone to whom it is unlawful to make such offer or solicitation. 
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Exhibit 2( a) 
Signed opinions of FPL's legal counsel with respect to the legality of the 
issuance of the March 2021 Floating Rate Notes. 



Mo1·gan Lewis 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

March 1, 2021 

We have acted as counsel to Florida Power & Light Company, a Florida corporation 
(the "Company"), in connection with the issuance and sale by the Company of$184,443,000 
aggregate principal amount of its Floating Rate Notes, Series due March 1, 2071 (the 
''Notes"), issued under the Indenture (For Unsecured Debt Securities), dated as .of 
November 1, 2017 (the "Indenture"), between the Company and The Bank of New York 
Mellon, as Trustee (the "Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-226056, 333-226056-01 and 333-226056-02 (the "Registration Statement''), which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 
prospectus dated July 2, 2018 (the "Base Prospectus") forming a part of the Registration 
Statement, as supplemented by a prospectus supplement dated February 25, 2021 (the 
"Prospectus Supplement") relating to the Notes, both such Base Prospectus and Prospectus 
Supplement filed with the Commission pursuant to Rule 424 under the Securities Act; 
·(3) the Indenture; ( 4) the corporate proceedings of the Company with respect to the 
Registration Statement, the Indenture and the Notes; and (5) such other corporate records, 
certificates and other documents (including a receipt executed on behalf of the Company 
acknowledging receipt of the purchase price for the Notes) and such questions oflaw as we 
have considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Notes are legally issued, valid, 
and binding obligations of the Company, except as limited or affected by banla:uptcy, 
insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws 
affecting creditors' rights and remedies generally and general principles of equity and to 
concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

In rendering the foregoing opinion, we have assumed that the certificates 
representing the Notes conform to specimens examined by us and that the Notes have been 

0B1/ 119431710.2 

Morgan, Lewis &. Bockius UP 

101 Park Avenue 
New York, NY 10178-0060 
United States 
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Florida Power & Light Company 
March 1, 2021 
Page2 

duly authenticated, in accordance with the Indenture, by the Trustee under the Indenture and 
that the signatures on all documents examined by us are genuine, assumptions which we 
have not independently verified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
"Legal Opinions," to the reff;:rences to us in the Registration Statement and to the filing of 
this opinion as an exhibit to a Current Report on Form 8-K to be filed with the Commission 
by th_e Company on or about March 1, 2021, which will be incorporated by refer~nce in the 
Registration Statement. In giving the foregoing consents, we do not thereby admit that we 
come within the category ofpersons whose consent is ·required under Section i of the 
Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of New York and Florida and the 
federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of Florida law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all 
matters of New York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon 
this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, . 

~
1 
Lt~"' ~r 

DB1/ 119431710.2 



SQUIREC> 
PATTON BOGGS 

March 1. 2021 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 3340e 

Ladies and Gentlemen: 

Squire Patton Boggs (US) l.1,_P 
200 Soutti Biscayne Bo.ulevard; Suite 4700 
Miami. Florida 33131 

0 +1 305 577 7000 
F +1 305 577 7001 
$qUlrepattonboggs.COin 

We have acted as counsel 1o Florida Power & Light Company, a Florida corporation (the 
"Company'1, in connection with the issuance and sale by the Company of $184,443,000 
aggregate principal .amount of its Floating Rate Notes, Series due March 1, 2071 (the "Notes'1, 
issued under the Indenture (For Unsecured Debt Securities), dated as of November 1, 2017 (the 
"Indenture"), between the Company and The Bank of New York Mellon, as Trustee (the "Trustee"). 

We have participated in the preparation Qf or reviewed (1) Registration Statement Nos. 
333-226056, 333-226056-01 and 333-226056-02 (the "Registration Statement''), which 
Registration Statement was ffled join~ by the Company, NextEra Energy, Inc. and NextEra 
Energy Gapital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") 
under the Securities Act of 1933, as amended (the "Securities Actu); (2) the prospectus dated July 
2, 2018 (the "Base PrQspectus") forming a part o,f the Registration Statement., as supplemented 
by a prospectus supplement dated February 25, 2021 (the "Prospectus Supplement''} relating to 
the Notes, both such Base Prospectus and Prospectus Supplement filed with the Commission 
pursuant to Rule 424 under the Securities Act; (3) the Indenture; (4) the corporate proceedings of 
the Company with respect to the Registration Statement, the Indenture and the Notes; and (5) 
such other corporate records, certificates and other documents (including a receipt executed on 
behalf of the Company acknowledging receipt of the purchase price for the Notes) and such 
questions of law aa we have considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Notes are legally issued, valid, and 
binding obligations of the Company, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting creditors' 
rights and remedies generally and general principles of equity and to concepts of materiality, 
reasonableness, good faith and fair dealing and the discretion of the court before which any matter 
is brought 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes conform to specimen$ examined by us and that the Notes have been duly authenticated, 

45 Offices in 20 Countrip 

Squire Patt1;in Boggs (US) LLP ls part of the lnlernational legal pracilce Squln! Patton Boggs, which operatflS woddwide through a number Of separate 
legal enlilies. 

Please visit squlrepatlonboggs.cam for more information. 
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Squire PattQn Bogg$ (IJS) LLP March 1, 2021 

in accordance with the Indenture, by the Trustee under the lndertture and that the signatures on· 
all documents examined by us are genuine, assumptions which we have not independently 
v~rified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
"Legal Opinions," to the references to us in the Registration Statement and to the filing of this 
opinion as an exhibit to a Current Report on Forni 8-K to be tiled with the Commission by the 
Company -0n or !iibout March 1, 2021, which will be incorporated by reference in the Registration 
Statement. tn giving the foregoing consents, we do not thereby adrriit that we come within the 
category of persons whose consent is required under Section 7 of the Securities Ad or the rules 
and regulatfons of the Commission thereunder. 

This opinion is limited to the taws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
New York law, we have relied, wlth your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Beckius LLP, New York, New York. As to all matters of 
Florida law, Morgan, Lewis & Beckius LLP is hereby authorized to rely upon this opinion as though 
It were rendered to Morgan, Lewis & Bockius LLP. 

Respectfully submitted, 

,S 41....._. P,c..~ ~i • (.vs >u.-1' 

SQUIRE PATTON BOGGS (US) LLP 

0104117-4-0184/2/AMERICAS 
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Exhibit 2(b) 
Signed opinions ofFPL's legal counsel with respect to the legality of the 
issuance of May 2021 Floating Rate Notes. 



Morgan Lew is 

May 10, 2021 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

We have acted as counsel to Florida Power & Light Company, a Florida corporation 
'(the "Company"), in connection with the issuance and sale by the Company of 
$1,000,000,000 aggregate principal amount of its Floating Rate Notes, Series due May 10, 
2023 (the ''Notes"), issued under the Indenture (For Unsecured Debt Securities), dated as of 
November 1, 2017 (the "Indenture"), between the Company and The Bank of New York 
Mellon, as Trustee (the "Trustee"). 

We have participated in the preparation of or reviewed (l) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by the Company, NextE.ra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 
prospectus dated March 23, 2021 (the "Base Prospectus'') forming a part of the Registration 
Statement, as supplemented by a prospectus supplement dated May 5, 2021 (the "Prospectus 
Supplement") relating to the Notes, both such Base Prospectus and Prospectus Supplement 
filed with the Commission pursuant to Rule 424 under the Securities Act; (3) the Indenture; 
(4) the corporate proceedings of the Company with respect to the Registration Statement, the 
Indenture and the Notes; and (5) such other corporate records, certificates and other 
documents (including a receipt executed on behalf of the Company acknowledging receipt 
of the purchase price for the Notes) and such questions of law as we have considered 
necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Notes are legally issued, valid, 
and binding ob1igations of the Company, except as limited or affected by bankruptcy, 
insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws 
affecting creditors' rights and remedies generally and general principles of equity and to 
concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

In rendering the foregoing opinion, we have assumed that the certificates 
representing the Notes conform to specimens examined by us and that the Notes have been 
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Florida Power & Light Company 
May 10, 2021 
Page2 

duly authenticated, in accordance with the Indenture, by the Trustee under the Indenture and 
that the signatures on all documents examined by us are genuine, assumptions which we 
have not independently verified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
"Legal Opinions," to the references to us in the Registration Statement and to the filing of 
this opinion as an exhibit to a Current Report on Form 8-K to be filed with the Commission 
by the Company on or about May 10, 2021, which will be incorporated by reference in the 
Registration Statement. In giving the foregoing consents, we do not thereby admit that we 
come within the category of persons whose consent is required under Section 7 of the 
Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of New York and Florida and the 
federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of Florida law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all 
matters of New York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon 
this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 

DBI/ 121272157.2 



SQUIRE() 
PATTON BOGGS 

May 10, 2021 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

Squi,e Patton Boggs. (US} LlP 
200 South 81,;cayne :Boulevard, Suite 4700 
Miami, Florida 33131 

o +1 ao~ sn 1000 
F +1 305 5T/ 7001 
squlrepationboggs.coni 

We have acted as counsel to Fforida Power & Light Company, a Florida corporation (the 
"Companyj, in connection with the Issuance and sale by the Company of $1,000,000,000 
aggregate principal amount of itS Floating Rate Notes, Series due May 10, 2023 (the "Notes"), 
issued under the Indenture (For Unsecured Debt Securities), dated as of November 1, 2017 (the 
"lndenture'1, between the Company and The Bank of New York Mellon, as Trustee (the "Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-254632, 333-254632--01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Excttange Commission (the "Commission'1 
under the Securities Act of 1933, as. amended {the "Securities Act'1; (2) the prospectus dated 
March 23, 2021 (the "Base Prospectusj formtng a part of the Registration Statement, as 
supplemented by a prospectus supplement dated May 5, 2021 (the "Prospectus Supplement'1 
relating to the Notes, both such Base Prospectus and Prospectus Supplement filed with the 
Commission pursuant to Rule 424 under the Securities Act; (3) the Indenture; (4) the corporate 
proceedings of the Com~ny with respect to the Registration Statement. the Indenture and the 
Notes; and {5) such other corporate records, certificates and other documents (including a receipt 
executed on behalf of the Company acknowledging receipt of the purchase price for the Notes) 
and such questions of law as we have considered necessary or appropriate for the purposes of 
this opinion, 

Based on the foregoing, we are of the opinion that the Notes are legally issued, vafld, and 
binding obligations of the Company. except as limited or .affected by bankruptcy, insolvency, 
reorganization, rece.ivership; moratorium, fraudulent conveyance or other laws affecting creditors' 
rights and remedies generally and general principles of equity and to concepts of materiality, 
reasonableness, good faith and fair dealing and the discretion of the court before which any matter 
is brought. 
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In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes conform to specimens examined by us and that the Notes have been duly authenticated, 
in aCCQrdance with the Indenture, by the Trustee under the Jndenture and that the signatures on 
all documents examined by us are genuine, assumptions which we have not independently 
verified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
"Legal Opinions," to the ~erences to us in the Registration Statement and to the filing of this 
opinion as an eXhibit to a Current Report on Form B·K to be filed with the Commission by the 
Company on or about May 10, 2021, which will be incorporated by reference in the Registration 
Statement. In giving the foregoing consents, we do not thereby admit that we come within the 
category of persons whose consent is required under Section 7 of the Securities Act or the rules 
and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 
Florida law, Morgan, Lewis & Beckius LLP is hereby authorized to rely upon this opinion as though 
it were rendered to Morgan, Lewis & Bockius LLP. 

Respectfully submitted, 

~ ~~ (,.,, ,~ 
SQUIRE PATTON BOGGS (US) LLP 
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Exhibit 2(c) 
Signed opinions of FPL' s legal counsel with respect to the legality of the 
issuance of the Revenue Refunding Bonds. 



SQUIRE' ) 
PATTON BOGGS 

May 13, 2021 

To: Miami-Dade County Industrial Development Authority 
Miami, Florida 

KeyBanc Capital Markets Inc. 
Chicago, Illinois 
(the "Underwriter" named in 
the Underwriting Agreement dated 
May 12, 2021 "Agreement") relating 
to the Bonds referred to below) 

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

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

Re: $54,385,000 Miami-Dade County Industrial Development Authority Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021 

We have acted as counsel to our client, Florida Power & Light Company (the "Company"), 
in connection with the issuance and sale by the Miami-Dade County Industrial Development 
Authority (the "Issuer") of $54,385,000 aggregate principal amount of the Issuer's Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021 (the "Bonds"), issued 
under the Trust Indenture, dated as of May 1, 2021 (the "Indenture"), by and between the Issuer 
and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"), and in 
connection with the sale of the Bonds to the Underwriter in accordance with the Agreement. 

We have participated in the preparation of or reviewed (1) the Indenture, (2) the Loan 
Agreement, dated as of May 1, 2021 (the "Loan Agreement"), by and between the Company and 
the Issuer; (3) the Letter of Representation, dated May 12, 2021 (the "Letter of Representation"), 
from the Company to the Issuer and the Underwriter; (4) the Remarketing Agreement, dated May 
13, 2021 (the "Remarketing Agreement"), by and between the Company and KeyBanc Capital 
Markets Inc. (the "Remarketing Agent"); (5) the Continuing Disclosure Undertaking, dated May 
13, 2021 (the "Continuing Disclosure Undertaking"), by and between the Company and the 
Trustee; (6) the Tender Agreement, dated as of May 1, 2021 (the "Tender Agreement"), by and 
among the Company, the Trustee and the Remarketing Agent, and (7) such corporate records, 
certificates and other documents and such questions of law as we have considered necessary or 
appropriate for purposes of this opinion. We have also reviewed (1) the Official Statement, dated 
May 5, 2021, including Appendix A (the "Official Statement"), and (2) the Final Order Granting 
Florida Power & Light Company and Florida City Gas Approval For Authority to Issue and Sell 

46 Offices in 21 Countries 

Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs, which operates worldwide through a number of separate 
legal entities. 
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Miami-Dade County Industrial Development Authority 
KeyBanc Capital Markets, Inc. 

Squire Patton Boggs (US) LLP 

May 13, 2021 
Page2 

Securities, Order No. PSC-2020-0401-FOF-EI issued by the Florida Public Service Commission 
on October 26, 2020. 

Upon the basis of the foregoing and at the request of the Company, we advise you that: 

1. The Company is a validly organized and existing corporation and is in active status 
under the laws of the State of Florida, and is doing business in that State, and has valid franchises, 
licenses and permits adequate for the conduct of its business. 

2. The Company is a corporation duly authorized by its Restated Articles of 
Incorporation, as amended (the "Charter"), to conduct the business which it is now conducting as 
set forth in the Official Statement; the Company is subject, as to retail rates and services, issuance 
of securities, accounting and certain other matters, to the jurisdiction of the Florida Public Service 
Commission; and the Company is subject, as to wholesale rates, accounting and certain other 
matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

3. Except as stated or referred to in the Official Statement, as amended or 
supplemented to date (including amendments or supplements to date resulting from the filing of 
documents incorporated therein by reference), to our knowledge after due inquiry, there are no 
material pending legal proceedings to which the Company is a party or of which property of the 
Company is the subject which if determined adversely would have a material adverse effect on the 
Company and its subsidiaries taken as a whole and, to the best of our knowledge, no such 
proceeding is known by us to be contemplated by governmental authorities. We know of no 
litigation or proceedings, pending or threatened, challenging the validity of the Loan Agreement 
or the Letter of Representation or seeking to enjoin the performance of the Company's obligations 
thereunder. 

4. The Loan Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting creditors' rights and remedies generally and general equity principles and to 
concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the court 
before which any matter is brought, and subject to any principles of public policy limiting the right 
to enforce the indemnification provisions contained in Section 7.3 therein. 

5. The Letter of Representation has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, :fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
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Squire Patton Boggs (US) LLP 

court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 6 therein. 

6. The Remarketing Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 4 therein. 

7. The Continuing Disclosure Undertaking has been duly and validly authorized by 
all necessary corporate action, has been duly and validly executed and delivered, and is a valid and 
binding agreement of the Company enforceable in accordance with its terms, subject to the effect 
of bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 
other laws affecting the rights and remedies of creditors generally and of general principles of 
equity and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion 
of the court before which any matter is brought. 

8. The Tender Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 1 l(a) therein. 

9. The consummation by the Company of the transactions contemplated in the Letter 
of Representation, and the fulfillment by the Company of the terms of the Loan Agreement and 
the Letter of Representation, will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Amended and Restated Bylaws of the Company, or 
any indenture, mortgage, deed of trust or other agreement or instrument, the terms of which are 
known to us, to which the Company is now a party, except where such breach or default would 
not have a material adverse effect on the business, properties or financial condition of the 
Company. 

10. The Loan Agreement is being executed and delivered pursuant to the authority 
contained in an order of the Florida Public Service Commission, which authority is adequate to 
permit such action. To the best of our knowledge, said authorization is still in full force and effect, 
and no further approval, authorization, consent or order of any public board or body is legally 
required for the performance of the Company's obligations under the Loan Agreement. 
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Squire Patton Boggs (US) LLP 

11 . The offer and sale of the Bonds do not require registration of the Bonds under the 
Securities Act of 1933, as amended, and, in connection therewith, the Indenture is not required to 
be qualified under the Trust Indenture Act of 1939, as amended; provided that, in giving this 
opinion, we have, with your consent, relied on the opinions of even date herewith rendered to you 
by Locke Lord LLP and The Law Offices of Carol D. Ellis, P.A. as Bond Counsel, as to the legal 
status of the Issuer and we have made no independent factual investigation with respect to such 
exclusion. 

Additionally, we refer you to the Official Statement. As counsel to the Company, we 
reviewed the Official Statement and participated in discussions with your representatives and 
certain officers and employees of the Company, certain of its other legal counsel, Bond Counsel 
and your counsel regarding such documents and information and related matters. The pwpose of 
our professional engagement was not to establish or confirm factual matters set forth in the Official 
Statement and we have not undertaken any obligation to verify independently any of such factual 
matters. Moreover, many of the determinations required to be made in the preparation of the 
Official Statement involve matters of a non-legal nature. 

Subject to the foregoing, we confirm to you, on the basis of the information gained by those 
of our lawyers involved in the review and discussions referred to above, in the course of 
performing the services referred to above, nothing came to the attention of those lawyers that 
caused them to believe that the Official Statement, as of its date, and as of the date hereof, 
contained or contains any untrue statement of a material fact or omitted or omits to state any 
material fact necessary in order to make the statements therein. in the light of the circumstances 
under which they were made, not misleading; provided, however, that ( a) we are not passing upon 
and do not assume any responsibility for the accuracy or completeness of, or otherwise verified, 
the statements contained in the Official Statement ( except as and to the extent set forth in this 
paragraph), (b) we do not express any belief with respect to the financial statements, schedules, 
notes, other financial, statistical and accounting information derived therefrom, including any such 
information presented in interactive data format, and assessments or reports on the effectiveness 
of internal control over financial reporting, in each case contained in the Official Statement or 
incorporated by reference, as the case may be, at the respective times as of which the advisements 
set forth in this paragraph are provided and ( c) we do not express any belief with respect to 
statements made in the Official Statement under the captions "THE ISSUER", "TAX MATTERS" 
and "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATORS" and in Appendix 
C Form of Approving Opinion of Bond Counsel. 

This letter is being furnished only to you for your use solely in connection with the 
transaction described herein and may not be relied upon by anyone else or for any other purpose 
without our prior written consent. No confirmations other than those expressly stated herein shall 
be implied or inferred as a result of anything contained in or omitted from this letter. The 
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confirmations expressed in this letter are stated only as of the time of its delivery and we disclaim 
any obligation to revise or supplement this letter thereafter. 
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Exhibit 2( d) 
Signed opinions ofFPL's legal counsel with respect to the legality of the 
issuance of June 2021 Floating Rate Notes. 



Mo1•ga n Lew is 

June 15, 2021 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

We have acted as counsel to Florida Power & Light Company, a Florida corporation 
( the "Company"), in connection with the issuance and sale by the Company of $142,092,000 
aggregate principal amount of its Floating Rate Notes, Series due March 1, 2071 (the 
''Notes"), issued under the Indenture (For Unsecured Debt Securities), dated as of 
November 1, 2017 (the "Indenture"), between the Company and The Bank of New York 
Mellon, as Trustee (the "Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 
prospectus dated March 23, 2021 (the "Base Prospectus") forming a part of the Registration 
Statement, as supplemented by a prospectus supplement dated June 11, 2021 (the 
"Prospectus Supplement") relating to the Notes, both such Base Prospectus and Prospectus 
Supplement filed with the Commission pursuant to Rule 424 under the Securities Act; 
(3) the Indenture; (4) the corporate proceedings of the Company with respect to the 
Registration Statement, the Indenture and the Notes; and (5) such other corporate records, 
certificates and other documents (including a receipt executed on behalf of the Company 
acknowledging receipt of the purchase price for the Notes) and such questions of law as we 
have considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Notes are legally issued, valid, 
and binding obligations of the Company, except as limited or affected by bankruptcy, 
insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws 
affecting creditors' rights and remedies generally and general principles of equity and to 
concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

In rendering the foregoing opinion, we have assumed that the certificate representing 
the Notes conforms to the specimen examined by us and that the Notes have been duly 
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Florida Power & Light Company 
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authenticated, in accordance with the Indenture, by the Trustee under the Indenture and that 
the signatures on all documents examined by us are genuine, assumptions whlch we have 
not independently verified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
·'Legal Opinions," to the references to us in the Registration Statement and to the filing of 
this opinion as an exhibit to a Current Report on Form 8-K to be filed with the Commission 
by the Company on or about June 15, 2021, which will be incorporated by reference in the 
Registration Statement. In giving the foregoing consents, we do not thereby admit that we 
come within the category of persons whose consent is required under Section 7 of the 
Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of New York and Florida and the 
federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of Florida law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all 
matters of New York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon 
this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 

0B1/ 122188636.2 
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PATTON BOGGS 

June 15, 2021 

Florida Power & light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

ladies and Gentlemen: 

Squire Patton BOgg& {US) L.LP 
200 South Biscl!yne Boulevard, Suite 4700 
Miami, Florida 33131 

o +1 305 sn 1000 
F +1 305 577 7001 
squirepattonboggs.com 

We have acted as counsel to Florida Power & Light Company, a Florida corporation (the 
"Company"), in connection with the issuance and sale by the Company of $142,092,000 
aggregate principal amount of its Floating Rate Notes, Series due March 1, 2071 (the "Notes"), 
issued under the Indenture (For Unsecured Debt Securities), dated as of November 1, 2017 (the 
"Indenture"), between the Company and The Bank of New York Mellon, as Trustee (the ''Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-254632, 333-254632--01 and 333-254632-02 (the "Registration Statement'?, which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") 
under the Securities Act of 1933, as amended (the ''Securities Act''); (2) the prospectus dated 
March 23, 2021 (the "Base Prospectus") forming a part of the Registration Statement, as 
suppJemented by a prospectus supplement dated June 11, 2021 (the "Prospectus Supplement") 
relating to the Notes, both such Base Prospectus and Pr~pectus Supplement filed With the 
Commission pursuant to Rule 424 under the Securities Act; (3) the Indenture; (4) the corporate 
proceedings of the Company with respect to the Registration Statement, the Indenture and the 
Notes; and (5) such other corporate records, certificates and other documents (including a receipt 
executed on behalf c,f the Company acl<nowledging receipt of the purchase price for the Not~) 
and such questions of law as we have considered necessary or appropriate for the purposes of 
thfs opinion. 

Based on the foregoing, we are of the opinion that the Notes are legally Issued, valid, and 
binding obligations of the Company, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, frauduJentconveyance or other laws affecting creditors' 
rights and remedie$ generally and general principles of equity and to concepts of materiality, 
reasonableness, good faith and fair dealing and the discretion of the court before which any matter 

is brought. 
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Squire Patton Boggs {US) UP June 15, 2021 

In rendering the foregoing opinion, we have assumed that the certificate representing the 
Notes conforms t.o the specimen examined by us and that the Notes have been duly authenticated, 
in accordance with the Indenture, by the Trustee under the Indenture and that the signatures on 
all documents examined by us are genuine, assumptions which we have not independently 
verified. 

We hereby consent to the refarences to us in the Base Prospectus under the caption 
"Legal Opinions," to the references to us in the Registration Statement and to the filing of this 
opinion as an exhibit to a Current Report on Form 8-K to be filed with the Commission by the 
Company on or about June 15, 2021, which will be incorporated by reference in the Registration 
Statement In giving the foregoing consents, we do not thereby admit that we come within the 
category of persons whose consent is required under Section 7 of the Securities Act. or the rules 
and regulations of the Commission thereunder. 

Th.is opinion is limited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New Yor1c, New York. As to all matters of 
Florida law, Morgan, lewis & Bockius LLP is hereby authorized to rely upon this opinion as though 
it were rendered to Morgan, Lewis & Bockius LLP. 

Respectfully submitted, 

-s', ...... ,,. ..... "-',,, 'r,,f ',., 
SQUIRE PATTON BOGGS (US) LLP 
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Exhibit 2(e) 
Signed opinions of FPL' s legal counsel with respect to the legality of the 
issuance of the Mortgage Bonds. 



Morgan Lew is 

November 18, 2021 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

We have acted as counsel to Florida Power & Light Company, a Florida corporation 
(the "Company"), in connection with the issuance and sale by the Company of 
$1,200,000,000 aggregate principal amount of its First Mortgage Bonds, 2.875% Series due 
December 4, 2051 (the "Bonds"), issued under the Mortgage and Deed of Trust dated as of 
January 1, 1944, as the same is supplemented by one hundred and thirty-three indentures 
supplemental thereto, the latest of which is dated as ofNovember 1, 2021 (such Mortgage as 
so supplemented being hereinafter called the "Mortgage") from the Company to Deutsche 
Bank Trust Company Americas, as Trustee (the "Mortgage Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 
Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the 
"Commission") under the Securities Act of 1933, as amended (the "Securities Act"); (2) the 
prospectus dated March 23, 2021 (the "Base Prospectus") forming a part of the Registration 
Statement, as supplemented by a prospectus supplement dated November 16, 2021 (the 
"Prospectus Supplement") relating to the Bonds, both such Base Prospectus and Prospectus 
Supplement filed with the Commission pursuant to Rule 424 under the Securities Act; 
(3) the Mortgage; ( 4) the corporate proceedings of the Company with respect to the 
Registration Statement and with respect to the authorization, issuance and sale of the Bonds; 
and (5) such other corporate records, certificates and other documents (including a receipt 
executed on behalf of the Company acknowledging receipt of the purchase price for the 
Bonds) and such questions of law as we have considered necessary or appropriate for the 
purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Bonds are legally issued, 
valid, and binding obligations of the Company, except as limited or affected by bankruptcy, 
insolvency, reorganization, receivership, moratorium, fraudulent conveyance or other laws 
affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair 
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dealing and the discretion of the court before which any matter is brought. 

In rendering the foregoing opinion, we have assumed that the certificates 
representing the Bonds conform to specimens examined by us and that the Bonds have been 
duly authenticated, in accordance with the Mortgage, by the Mortgage Trustee under the 
Mortgage, and that the signatures on all documents examined by us are genuine, 
assumptions which we have not independently verified. 

We hereby consent to the references to us in the Base Prospectus under the caption 
"Legal Opinions," to the references to us in the Registration Statement and to the filing of 
this opinion as an exhibit to a Current Report on Form 8-K to be filed with the Commission 
by the Company on or about November 18, 2021, which will be incorporated by reference in 
the Registration Statement. In giving the foregoing consents, we do not thereby admit that 
we come within the category of persons whose consent is required under Section 7 of the 
Securities Act or the rules and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of New York and Florida and the 
federal laws of the United States insofar as they bear on matters covered hereby. As to all 
matters of Florida law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all 
matters of New York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon 
this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 

D81/ 125746524.1 
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Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 

Ladies and Gentlemen: 

November 18, 2021 

Squire Patton Boggs (US) LLP 
200 South Biscayne Boulevard, Suite 4700 
Miami, Florida 33131 
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We have acted as counsel to Florida Power & Light Company, a Florida corporation (the 

"Company"), in connection with the issuance and sale by the Company of $1,200,000,000 

aggregate principal amount of its First Mortgage Bonds, 2.875% Series due December 4, 2051 (the 

"Bonds"), issued under the Mortgage and Deed of Trust dated as of January 1, 1944, as the same 

is supplemented by one hundred and thirty-three indentures supplemental thereto, the latest of 
which is dated as of November 1, 2021 (such Mortgage as so supplemented being hereinafter 

called the "Mortgage") from the Company to Deutsche Bank Trust Company Americas, as Trustee 
(the "Mortgage Trustee"). 

We have participated in the preparation of or reviewed (1) Registration Statement Nos. 
333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 

Registration Statement was filed jointly by the Company, NextEra Energy, Inc. and NextEra 

Energy Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") 

under the Securities Act of 1933, as amended (the "Securities Act"); (2) the prospectus dated 

March 23, 2021 (the "Base Prospectus") forming a part of the Registration Statement, as 

supplemented by a prospectus supplement dated November 16, 2021 (the "Prospectus 

Supplement") relating to the Bonds, both such Base Prospectus and Prospectus Supplement filed 

with the Commission pursuant to Rule 424 under the Securities Act; (3) the Mortgage; (4) the 

corporate proceedings of the Company with respect to the Registration Statement and with respect 

to the authorization, issuance and sale of the Bonds; and (5) such other corporate records, 

certificates and other documents (including a receipt executed on behalf of the Company 

acknowledging receipt of the purchase price for the Bonds) and such questions of law as we have 

considered necessary or appropriate for the purposes of this opinion. 

Based on the foregoing, we are of the opinion that the Bonds are legally issued, valid, and 
binding obligations of the Company, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 
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In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds conform to specimens examined by us and that the Bonds have been duly authenticated, in 
accordance with the Mortgage, by the Mortgage Trustee under the Mortgage, and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

We hereby consent to the references to us in the Base Prospectus under the caption "Legal 
Opinions," to the references to us in the Registration Statement and to the filing of this opinion as 
an exhibit to a Current Report on Form 8-K to be filed with the Commission by the Company on 
or about November 18, 2021, which will be incorporated by reference in the Registration 
Statement. In giving the foregoing consents, we do not thereby admit that we come within the 
category of persons whose consent is required under Section 7 of the Securities Act or the rules 
and regulations of the Commission thereunder. 

This opinion is limited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of New 
York law, we have relied, with your consent, upon an opinion of even date herewith addressed to 
you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of Florida law, 
Morgan, Lewis & Bockius LLP is hereby authorized to rely upon this opinion as though it were 
rendered to Morgan, Lewis & Bockius LLP. 

Very truly yours, 

SQUIRE PATTON BOGGS (US) LLP 

010-9291-6226/2/AMERICAS 
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Morgan Lewis 

MUFG Securities Americas Inc. 
1221 Avenue of the Americas, 6th Floor 
New York, New York 10020 
Attention: Short Term Credit Products 

Ladies and Gentlemen: 

April 16, 2021 

We have acted as counsel to Florida Power & Light Company, a Florida 
corporation (the "Company"), in connection with the proposed offering and sale from time 

to time by the Company in the United States of commercial paper in the form of short-term 
promissory notes in the aggregate principal amount of not to exceed Two Billion Five 
Hundred Million Dollars ($2,500,000,000) (the "Notes"), to be evidenced by a Master 
Note Certificate registered in the name of Cede & Co., as nominee of The Depository Trust 
Company (the "Master Note"). 

We have reviewed (i) the specimen form of Master Note, (ii) an executed copy of 
the Commercial Paper Dealer Agreement, dated as of April 16, 2021, between the 
Company and you, as Dealer (the "Agreement"), (iii) an executed copy of the Commercial 
Paper Dealer Agreement, dated as of August 5, 2005, between the Company and Merrill 
Lynch, Pierce, Fenner & Smith Incorporated, as successor to Merrill Lynch Money 
Markets, Inc. ("Merrill"), as amended by that certain First Amendment to Commercial 
Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 
2014, between the Company and Merrill (the "Merrill Dealer Agreement"), (iv) an 
executed copy of the Commercial Paper Dealer Agreement, dated as of August 5, 2005, 
between the Company and Truist Securities, Inc., f/k/a SunTrust Robinson Humphrey, Inc. 
("Truist"), as amended by that certain First Amendment to Commercial Paper Dealer 
Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between 
the Company and Truist (the "Truist Dealer Agreement"), (v) an executed copy of the 

Commercial Paper Dealer Agreement, dated as of September 12, 2008, between the 
Company and Citigroup Global Markets Inc. ("Citigroup"), as amended by that certain 

First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, 
and effective as of October 20, 2014, between the Company and Citigroup (the "Citigroup 

Dealer Agreement"), (vi) an executed copy of the Commercial Paper Dealer Agreement, 
dated as of June 28, 2011, between the Company and Goldman, Sachs & Co. ("Goldman"), 
as amended by that certain First Amendment to Commercial Paper Dealer Agreement, 
dated as of October 10, 2014, and effective as of October 20, 2014, between the Company 

and Goldman (the "Goldman Dealer Agreement" and, together with the Merrill Dealer 

DBl/ 119314682.3 

Morgan, Lewis & Bockius LLP 

101 Park Avenue 
New York, NY 10178-0060 
United States 

0 +1.212.309.6000 
0 +1.212.309.6001 



MUFG Securities Americas Inc. 
April 16, 2021 
Page 2 

Agreement, the Truist Dealer Agreement and the Citigroup Dealer Agreement, 
collectively, the "Other Dealer Agreements"), (vii) an executed copy of the Issuing and 
Paying Agent Agreement, dated as of October 8, 2014 (the "Issuing and Paying Agent 
Agreement") between the Company and Bank of America, National Association, as 
issuing and paying agent (the "Issuing and Paying Agent"), (viii) the Company's no-action 
letters dated July 12, 1974 and July 30, 1974, and other no-action letters addressing 
Section 3(a)(3) of the Securities Act of 1933, as amended ("Securities Act"), that we 
deemed relevant, from the staff of the Securities and Exchange Commission, (ix) the 
corporate proceedings with respect to the authorization, issuance and sale of the Notes, 
(x) the Company's Restated Articles of Incorporation (the "Charter") and Amended and 
Restated Bylaws (the "Bylaws"), each as amended to the date hereof, (xi) the Commercial 
Paper Offering Memorandum of the Company dated April 2021 with respect to the 
offering of the Notes by you and (xii) such other corporate records, certificates from 
officers of the Company and documents and such questions of law as we have considered 
necessary or appropriate for the purposes of this opinion. 

The documents identified in items (ii) and (vii) above are collectively referred to as 
the "Operative Documents," and the documents identified in items (i) through (xi) above 
are collectively referred to as the "Documents." 

In rendering such opinion, we have assumed that the Notes will conform to the 
specimen form of Master Note examined by us and we have assumed the genuineness of all 
documents submitted to us as originals, and the conformity to the originals and 
genuineness of all documents submitted to us as copies. We have relied without 
additional investigation upon the factual representations set forth in, and the recitals 
contained in, the Agreement, the Other Dealer Agreements, the Issuing and Paying Agent 
Agreement and certificates from officers of the Company and have assumed compliance 
by the Company with the terms and provisions of the Agreement, the Other Dealer 
Agreements and the Issuing and Paying Agent Agreement. We have not examined or 
reviewed any document or instrument (other than the Documents), including, without 
limitation, any document or instrument referred to in the Documents. 

In our examination of the foregoing and in rendering the following opinions, in 
addition to the assumptions contained elsewhere in this letter, we have, with your consent, 
assumed without investigation (and we express no opinion regarding the following): 

(a) the genuineness of all signatures and the legal capacity of all individuals 
who executed Operative Documents on behalf of any of the parties thereto, the accuracy 
and completeness of each Document submitted for our review, the authenticity of all 
Documents submitted to us as originals, the conformity to original Documents of all 
Documents submitted to us as certified or photocopies and the authenticity of the originals 
of such copies, and the conformity to executed documents of all Operative Documents 
submitted to us as drafts or conformed copies; 
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(b) that each of the parties to the Operative Documents ( other than the 
Company) is a validly existing entity in good standing under the laws of the jurisdiction of 
its organization or creation; 

( c) the due execution and delivery of the Operative Documents by all parties 
thereto (other than the Company); 

(d) that all parties to the Operative Documents (other than the Company) have 
the power and authority to execute and deliver the Operative Documents, as applicable, 
and to perform their respective obligations under the Operative Documents, as applicable; 

( e) that each of the Operative Documents is the legal, valid and binding 
obligation of each party thereto ( other than the Company), enforceable in each case against 
each such party in accordance with its respective terms; 

(f) that the Master Note will conform to the specimen form of Master Note 
examined by us and that the Master Note will be duly authenticated by the Issuing and 
Paying Agent; 

(g) that the conduct of the parties to the Operative Documents has complied 
with all applicable requirements of good faith, fair dealing and conscionability; 

(h) that there are no agreements or understandings among the parties, written or 
oral, and there is no usage of trade or course of prior dealing among the parties that would, 
in either case, define, supplement or qualify the terms of any of the Operative Documents 
(except as specifically set forth in the Operative Documents); and 

(i) that none of the addressees of this letter know that the opinions set forth 
herein are incorrect and there has not been any mutual mistake of fact or misunderstanding, 
fraud, duress or undue influence relating to the matters which are the subject of our 
opinions. 

As used in the opinions expressed herein, the phrase "to our knowledge" or "known 
to us" refers only to the actual current knowledge of those attorneys in our firm who have 
given substantive attention to the Company in connection with the execution by the 
Company of the Agreement and the consummation of the transactions contemplated 
therein and does not (i) include constructive notice of matters or information, or (ii) imply 
that we have undertaken any independent investigation (a) with any persons outside our 
firm or (b) as to the accuracy or completeness of any factual representation or other 
information made or furnished by the Company in connection with the transactions 
contemplated by the Agreement. Furthermore, such reference means only that we do not 
know of any fact or circumstance contradicting the statement that follows the reference, 
and does not imply that we know the statement to be correct or have any basis ( other than 
as described in the second paragraph hereof) for that statement. 
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Capitalized terms used herein without definition are used as defined m the 
Agreement. 

Upon the basis of the foregoing, it is our opinion that: 

1. Each of the Agreement and the Issuing and Paying Agent Agreement has 
been duly and validly authorized by all necessary corporate action of the Company, has 
been duly and validly executed and delivered by the Company, and is a valid and binding 
instrument enforceable against the Company in accordance with its terms, except as 
limited by applicable bankruptcy, insolvency, reorganization, receivership, moratorium, or 
other laws affecting creditors' rights and remedies generally, and subject, as to 
enforceability, to general principles of equity (regardless of whether enforcement is sought 
in a proceeding in equity or at law) and subject to any laws or principles of public policy 
limiting the rights to enforce any limitation on liability or the indemnification, 
reimbursement or contribution provisions contained therein. 

2. The Notes have been duly authorized and, when issued and delivered 
against consideration therefor as provided in the Issuing and Paying Agent Agreement, will 
be duly and validly issued and delivered and will constitute valid and binding instruments 
enforceable against the Company in accordance with their terms, except as limited by 
applicable bankruptcy, insolvency, reorganization, receivership, moratorium or other laws 
affecting creditors' rights and remedies generally, and subject, as to enforceability, to 
general principles of equity (regardless of whether enforcement is sought in a proceeding 
in equity or at law). 

3. The offer, issuance, sale and delivery of the Notes under the circumstances 
contemplated by, and in accordance with the provisions of, the Agreement and the Issuing 
and Paying Agent Agreement do not require registration of the Notes under the Securities 
Act, pursuant to the exemption from registration contained in Section 3(a)(3) thereof, and 
do not require compliance with any provision of the Trust Indenture Act of 1939, as 
amended. 

4. No consent or action of, or filing or registration with, any governmental or 
public regulatory body or authority ( other than the Florida Public Service Commission 
with respect to the Notes) is required to authorize, or is otherwise required in connection 
with, the execution, delivery or performance of the Agreement, the Notes, or the Issuing 
and Paying Agent Agreement, except as may be required by the securities or blue sky laws 
of any jurisdiction in connection with the offer and sale of the Notes as to which we express 
no opinion (other than with respect to the United States federal securities laws) and except 
for those consents, actions, filings or registrations as have already been obtained or made. 

5. The Notes are being issued and sold during 2021 pursuant to the authority 
contained in the order of the Florida Public Service Commission issued October 26, 2020, 
which authority is adequate to permit the issuance and sale of the Notes during 2021 in an 
amount such that the aggregate principal amount of the Notes outstanding at the time of 
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sale (taking the sale into account), when aggregated with all other short-term securities 
issued by the Company and outstanding at such time, does not exceed Four Billion Nine 
Hundred Million Dollars ($4,900,000,000). To our knowledge after due investigation, 
said authorization is in full force and effect, and no further approval, authorization, consent 
or order of the Florida Public Service Commission is legally required for the authorization 
of the issuance and sale of the Notes during 2021. 

6. Neither the execution and delivery of the Agreement and the Issuing and 
Paying Agent Agreement, nor the issuance of the Notes in accordance with the Issuing and 
Paying Agent Agreement, nor the fulfillment of or compliance with the terms and 
provisions thereof by the Company, has resulted or will result in a breach by the Company 
of (i) any of the terms or provisions of, or constitute a default under, the Charter or the 
Bylaws, or any indenture, mortgage, deed of trust or other agreement or instrument the 
terms of which are known to us to which the Company is a party, except in the case of any 
such indenture, mortgage, deed of trust or other agreement or instrument where such 
breach or default would not have a material adverse effect on the business, properties or 
financial condition of the Company, together with its subsidiaries, taken as a whole, or 
(ii) any law or regulation, or any order ( other than laws, regulations or orders addressed in 
paragraphs numbered 3, 4 and 5 above), writ, injunction or decree of any court or 
government instrumentality knov.n to us, to which the Company is subject or by which it or 
its property is bound. 

7. The Company is not an "investment company" or an entity "controlled" by 
an "investment company" within the meaning of the Investment Company Act of 1940, as 
amended. 

The opinions expressed herein are given as of the date hereof, and we assume no 
obligation to update or supplement such opinions to reflect any fact or circumstance that 
may hereafter come to our attention or any change in law that may hereafter occur or 
hereafter become effective. 

This opinion is limited to matters expressly set forth herein and no opinion is to be 
implied or may be inferred beyond the matters expressly stated herein. 

This opinion may be relied upon by you only in connection with the transactions 
contemplated by the Agreement and the Issuing and Paying Agent Agreement and may not 
otherwise be used or relied upon by you or any other person for any purpose whatsoever, 
without in each instance our prior written consent. This opinion may be delivered to the 
Issuing and Paying Agent and to any nationally recognized rating agency (in connection 
with the rating of the Notes), each of which may rely on this opinion to the same extent as 
if such opinion were addressed to it. 

We have made such examinations of the federal law of the United States and the 
laws of the State of New York as we have deemed relevant for the purposes of this opinion, 
and have not made any independent review of the law of any other state or other 
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jurisdiction; provided, however, we have made no investigation as to, and we express no 
opinion with respect to, any securities or blue sky laws of any jurisdiction ( other than with 
respect to the United States federal securities laws), any laws of the United States relating 
to siting or permitting of electric generation or ancillary facilities or the protection of 
human health or safety with respect to hazardous materials or the protection of the 
environment from contamination by hazardous materials, or tax laws of any state or the 
United States, or the rules, regulations and orders under any of the foregoing, local statutes, 
ordinances, administrative decisions, or regarding the rules and regulations of counties, 
towns, municipalities or special political subdivisions (whether created or enabled through 
legislative action at the state or regional level), or regarding judicial decisions to the extent 
they deal with any of the foregoing ( collectively, the "Excluded Laws"). The opinions 
expressed herein are limited solely to the federal law of the United States insofar as they 
bear on matters covered hereby and the laws of the States of New York and Florida, except 
for Excluded Laws (collectively, the "Applicable Laws"). 

We are members of the New York Bar and do not hold ourselves out as experts on 
the laws of any other state, and accordingly, this opinion is limited to the Applicable Laws. 
We do not pass upon matters relating to the incorporation of the Company. As to all 
matters of Florida law, we have relied, with your consent, upon an opinion of even date 
herewith addressed to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all 
matters ofNew York law, Squire Patton Boggs (US) LLP is hereby authorized to rely upon 
this opinion as though it were rendered to Squire Patton Boggs (US) LLP. 

Very truly yours, 



SQUIRE( ) 
PATTON BOGGS 

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

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

April 16, 2021 

MUFG Securities Americas Inc. 
1221 Avenue of the Americas, 6th Floor 
New York, New York 10020 
Attention: Short Term Credit Products 

Ladies and Gentlemen: 

We have acted as counsel to Florida Power & Light Company, a Florida corporation (the 
"Company"), in connection with the proposed offering and sale from time to time by the Company 
in the United States of commercial paper in the form of short-term promissory notes in the 
aggregate principal amount of not to exceed Two Billion Five Hundred Million Dollars 
($2,500,000,000) (the "Notes"), to be evidenced by a Master Note Certificate registered in the 
name of Cede & Co., as nominee of The Depository Trust Company (the "Master Note"). 

We have reviewed (i) the specimen form of Master Note, (ii) an executed copy of the 
Commercial Paper Dealer Agreement dated as of April 16, 2021, between the Company and you, 
as Dealer (the "Agreement"), (iii) an executed copy of the Commercial Paper Dealer Agreement, 
dated as of August 5, 2005, between the Company and Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, as successor to Merrill Lynch Money Markets Inc. ("Merrill"), as amended by that 
certain First Amendment to Commercial Paper Dealer Agreement, dated as of October 10, 2014, 
and effective as of October 20, 2014, between the Company and Merrill (the "Merrill Dealer 
Agreement"), (iv) an executed copy of the Commercial Paper Dealer Agreement, dated as of 
August 5, 2005, between the Company and Truist Securities, Inc., f/k/a SunTrust Robinson 
Humphrey, Inc. ("Truist"), as amended by that certain First Amendment to Commercial Paper 
Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, between 
the Company and Truist (the "Truist Dealer Agreement"), (v) an executed copy of the Commercial 
Paper Dealer Agreement dated as of September 12, 2008, between the Company and Citigroup 
Global Markets Inc. ("Citigroup"), as amended by that certain First Amendment to Commercial 
Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, 
between the Company and Citigroup (the "Citigroup Dealer Agreement"), (vi) an executed copy 
of the Commercial Paper Dealer Agreement dated as of June 28, 2011, between the Company and 
Goldman, Sachs & Co. ("Goldman"), as amended by that certain First Amendment to Commercial 
Paper Dealer Agreement, dated as of October 10, 2014, and effective as of October 20, 2014, 
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between the Company and Goldman (the "Goldman Dealer Agreement" and, together with the 
Merrill Dealer Agreement, the Truist Dealer Agreement and the Citigroup Dealer Agreement, 
collectively, the "Other Dealer Agreements"), (vii) an executed copy of the Issuing and Paying 
Agent Agreement dated as of October 8, 2014 (the "Issuing and Paying Agent Agreement") 
between the Company and Bank of America, National Association, as issuing and paying agent 
(the "Issuing and Paying Agent"), (viii) the Company's no-action letters dated July 12, 1974 and 
July 30, 1974, and other no-action letters addressing Section 3(a)(3) of the Securities Act of 1933, 
as amended ("Securities Act"), that we deemed relevant, from the staff of the Securities and 
Exchange Commission, (ix) the corporate proceedings with respect to the authorization, issuance 
and sale of the Notes, (x) the Company's Restated Articles of Incorporation (the "Charter") and 
Amended and Restated Bylaws (the "Bylaws"), each as amended to the date hereof, (xi) the 
Commercial Paper Offering Memorandum of the Company dated April 2021 with respect to the 
offering of the Notes by you, and (xii) such other corporate records, certificates from officers of 
the Company and documents and such questions of law as we have considered necessary or 
appropriate for the purposes of this opinion. 

The documents identified in items (ii) and (vii) above are collectively referred to as the 
"Operative Documents," and the documents identified in items (i) through (xi) above are 
collectively referred to as the "Documents." 

In rendering such opinion, we have assumed that the Notes will conform to the specimen 
form of Master Note examined by us and we have assumed the genuineness of all documents 
submitted to us as originals, and the conformity to the originals and genuineness of all documents 
submitted to us as copies. We have relied without additional investigation upon the factual 
representations set forth in, and the recitals contained in, the Agreement, the Other Dealer 
Agreements, the Issuing and Paying Agent Agreement and certificates from officers of the 
Company and have assumed compliance by the Company with the terms and provisions of the 
Agreement, the Other Dealer Agreements and the Issuing and Paying Agent Agreement. We have 
not examined or reviewed any document or instrument ( other than the Documents), including, 
without limitation, any document or instrument referred to in the Documents. 

In our examination of the foregoing and in rendering the following opinions, in addition to 
the assumptions contained elsewhere in this letter, we have, with your consent, assumed without 
investigation (and we express no opinion regarding the following): 

(a) the genuineness of all signatures and the legal capacity of all individuals who 
executed Operative Documents on behalf of any of the parties thereto, the accuracy and 
completeness of each Document submitted for our review, the authenticity of all Documents 
submitted to us as originals, the conformity to original Documents of all Documents submitted to 
us as certified or photocopies and the authenticity of the originals of such copies, and the 
conformity to executed documents of all Operative Documents submitted to us as drafts or 
conformed copies; 

(b) that each of the parties to the Operative Documents (other than the Company) is a 
validly existing entity in good standing under the laws of the jurisdiction of its organization or 
creation; 
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( c) the due execution and delivery of the Operative Documents by all parties thereto 
(other than the Company); 

(d) that all parties to the Operative Documents (other than the Company) have the 
power and authority to execute and deliver the Operative Documents, as applicable, and to perform 
their respective obligations under the Operative Documents, as applicable; 

( e) that each of the Operative Documents is the legal, valid and binding obligation of 
each party thereto (other than the Company), enforceable in each case against each such party in 
accordance with its respective terms; 

(f) that the Master Note will conform to the specimen form of Master Note examined 
by us and that the Master Note will be duly authenticated by the Issuing and Paying Agent; 

(g) that the conduct of the parties to the Operative Documents has complied with all 
applicable requirements of good faith, fair dealing and conscionability; 

(h) that there are no agreements or understandings among the parties, written or oral, 
and there is no usage of trade or course of prior dealing among the parties that would, in either 
case, define, supplement or qualify the terms of any of the Operative Documents ( except as 
specifically set forth in the Operative Documents); and 

(i) that none of the addressees of this letter know that the opinions set forth herein are 
incorrect and there has not been any mutual mistake of fact or misunderstanding, fraud, duress or 
undue influence relating to the matters which are the subject of our opinions. 

As used in the opinions expressed herein, the phrase "to our knowledge" or "known to us" 
refers only to the actual current knowledge of those attorneys in our firm who have given 
substantive attention to the Company in connection with the execution by the Company of the 
Agreement and the consummation of the transactions contemplated therein and does not (i) include 
constructive notice of matters or information, or (ii) imply that we have undertaken any 
independent investigation (a) with any persons outside our firm or (b) as to the accuracy or 
completeness of any factual representation or other information made or furnished by the Company 
in connection with the transactions contemplated by the Agreement. Furthermore, such reference 
means only that we do not know of any fact or circumstance contradicting the statement that 
follows the reference, and does not imply that we know the statement to be correct or have any 
basis ( other than as described in the second paragraph hereof) for that statement. 

Capitalized terms used herein without definition are used as defined in the Agreement. 

Upon the basis of the foregoing, it is our opinion that: 

1. The Company is a corporation validly existing under the laws of the State of Florida 
and its status is active and has all the requisite power and authority to execute, deliver and perform 
its obligations under the Notes, the Agreement, and the Issuing and Paying Agent Agreement. 
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2. Each of the Agreement and the Issuing and Paying Agent Agreement has been duly 
and validly authorized by all necessary corporate action of the Company, has been duly and validly 
executed and delivered by the Company, and is a valid and binding instrument enforceable against 
the Company in accordance with its terms, except as limited by applicable bankruptcy, insolvency, 
reorganization, receivership, moratorium, or other laws affecting creditors' rights and remedies 
generally, and subject, as to enforceability, to general principles of equity ( regardless of whether 
enforcement is sought in a proceeding in equity or at law) and subject to any laws or principles of 
public policy limiting the rights to enforce any limitation on liability or the indemnification, 
reimbursement or contribution provisions contained therein. 

3. The Notes have been duly authorized, and, when issued and delivered against 
consideration therefor as provided in the Issuing and Paying Agent Agreement, will be duly and 
validly issued and delivered and will constitute valid and binding instruments enforceable against 
the Company in accordance with their terms, except as limited by applicable bankruptcy, 
insolvency, reorganization, receivership, moratorium, or other laws affecting creditors' rights and 
remedies generally, and subject, as to enforceability, to general principles of equity (regardless of 
whether enforcement is sought in a proceeding in equity or at law). 

4. The offer, issuance, sale and delivery of the Notes under the circumstances 
contemplated by, and in accordance with the provisions of, the Agreement and the Issuing and 
Paying Agent Agreement do not require registration of the Notes under the Securities Act, pursuant 
to the exemption from registration contained in Section 3(a)(3) thereof, and do not require 
compliance with any provision of the Trust Indenture Act of 193 9, as amended. 

5. No consent or action of, or filing or registration with, any governmental or public 
regulatory body or authority ( other than the Florida Public Service Commission with respect to the 
Notes) is required to authorize, or is otherwise required in connection with, the execution, delivery 
or performance of the Agreement, the Notes, or the Issuing and Paying Agent Agreement, except 
as may be required by the securities or blue sky laws of any jurisdiction in connection with the 
offer and sale of the Notes as to which we express no opinion (other than with respect to the United 
States federal securities laws) and except for those consents, actions, filings or registrations as 
have already been obtained or made. 

6. The Notes are being issued and sold during 2021 pursuant to the authority contained 
in the order of the Florida Public Service Commission issued October 26, 2020, which authority 
is adequate to permit the issuance and sale of the N ates during 2021 in an amount such that the 
aggregate principal amount of the Notes outstanding at the time of sale (taking the sale into 
account), when aggregated with all other short-term securities issued by the Company and 
outstanding at such time, does not exceed Four Billion Nine Hundred Million Dollars 
($4,900,000,000). To our knowledge after due investigation, said authorization is in full force and 
effect, and no further approval, authorization, consent or order of the Florida Public Service 
Commission is legally required for the authorization of the issuance and sale of the Notes during 
2021. 

7. Neither the execution and delivery of the Agreement and the Issuing and Paying 
Agent Agreement, nor the issuance of the Notes in accordance with the Issuing and Paying Agent 

010-9200-0863/1/AMERICAS 



MUFG Securities Americas Inc. 
April 16, 2021 
Page5 

SQUIRE PATTON BOGGS (US) LLP 

Agreement, nor the fulfillment of or compliance with the terms and provisions thereof by the 
Company, has resulted or will result in a breach by the Company of (i) any of the terms or 
provisions of, or constitute a default under, the Charter or the Bylaws, or any indenture, mortgage, 
deed of trust or other agreement or instrument the terms of which are known to us to which the 
Company is a party, except in the case of any such indenture, mortgage, deed of trust or other 
agreement or instrument where such breach or default would not have a material adverse effect on 
the business, properties or financial condition of the Company, together with its subsidiaries, taken 
as a whole, or (ii) any law or regulation, or any order (other than laws, regulations or orders 
addressed in paragraphs numbered 4, 5 and 6 above), writ, injunction or decree of any court or 
government instrumentality known to us, to which the Company is subject or by which it or its 
property is bound. 

8. Except as stated or referred to in the Offering Materials or the Company 
Information, to our knowledge after due inquiry, there is no material pending legal proceeding to 
which the Company is a party or of which property of the Company is the subject which is 
reasonably likely to be determined adversely and, if determined adversely, might reasonably be 
expected to have a material adverse effect on the Company and its subsidiaries taken as a whole 
or on the ability of the Company to perform its obligations under the Agreement, the Notes or the 
Issuing and Paying Agent Agreement, and, to the best of our knowledge, no such proceeding is 
known to be contemplated by governmental authorities. 

9. The Company is not an "investment company" or an entity "controlled" by an 
"investment company" within the meaning of the Investment Company Act of 1940, as amended. 

The opinions expressed herein are given as of the date hereof, and we assume no obligation 
to update or supplement such opinions to reflect any fact or circumstance that may hereafter come 
to our attention or any change in law that may hereafter occur or hereafter become effective. 

This opinion is limited to matters expressly set forth herein and no opinion is to be implied 
or may be inferred beyond the matters expressly stated herein. 

This opinion may be relied upon by you only in connection with the transactions 
contemplated by the Agreement and the Issuing and Paying Agent Agreement and may not 
otherwise be used or relied upon by you or any other person for any purpose whatsoever, without 
in each instance our prior written consent. This opinion may be delivered to the Issuing and Paying 
Agent and to any nationally recognized rating agency (in connection with the rating of the Notes), 
each of which may rely on this opinion to the same extent as if such opinion were addressed to it. 

We have made such examinations of the federal law of the United States and the laws of 
the State of Florida as we have deemed relevant for the purposes of this opinion, and have not 
made any independent review of the law of any other state or other jurisdiction; provided, however, 
we have made no investigation as to, and we express no opinion with respect to, any securities or 
blue sky laws of any jurisdiction (other than with respect to the United States federal securities 
laws), any laws of the United States relating to siting or permitting of electric generation or 
ancillary facilities or the protection of human health or safety with respect to hazardous materials 
or the protection of the environment from contamination by hazardous materials, or tax laws of 
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any state or the United States or any matters relating to the Public Utility Holding Company Act 
of 2005, the Public Utility Regulatory Policies Act of 19-78, the Federal Power Act, the Natural 
Gas Act of 1938, the Natural Gas Policy Act of 1978, or the Energy Policy Act of 2005, in each 
case as amended, or the rules, regulations and orders under any of the foregoing, local statutes, 
ordinances, administrative decisions, or regarding the rules and regulations of counties, towns, 
municipalities or special political subdivisions (whether created or enabled through legislative 
action at the state or regional level), or regarding judicial decisions to the extent they deal with any 
of the foregoing ( collectively, the "Excluded Laws"). The opinions expressed herein are limited 
solely to the federal law of the United States insofar as they bear on matters covered hereby and 
the laws of the States of Florida and New York, except for Excluded Laws (collectively, the 
"Applicable Laws"). 

We are members of the Florida Bar and do not hold ourselves out as experts on the laws of 
any other state, and accordingly, this opinion is limited to the Applicable Laws. As to all matters 
of New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 
Florida law, Morgan, Lewis & Bockius LLP is hereby authorized to rely upon this opinion as 
though it were rendered to such firm. 
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EXPLANATORY NOTE 

This registration statement contains two forms of prospectuses, the first of which is to be used in 
connection with offerings of the securities referenced in clause (1) below, and the second of which is to be 
used in connection with offerings of the securities referenced in clause (2) below: 

(1) the securities of NextEra Energy, Inc. and NextEra Energy Capital Holdings, Inc. registered 
pursuant to this registration statement, and 

(2) the securities of Florida Power & Light Company registered pursuant to this registration statement. 

Each offering of securities made under this registration statement will be made pursuant to one of these 
prospectuses, with the specific terms of the securities offered thereby set forth in an accompanying prospectus 
supplement. 



PROSPECTUS 

N extEra Energy, Inc. 

Common Stock, Preferred Stock, Depositary Shares, 
Stock Purchase Contracts, Stock Purchase Units, Warrants, 

Senior Debt Securities, Subordinated Debt Securities 
and Junior Subordinated Debentures 

N extEra Energy Capital Holdings, Inc. 

Preferred Stock, Depositary Shares, Senior Debt Securities, 
Subordinated Debt Securities and Junior Subordinated Debentures 

Guaranteed as described in this prospectus by 

N extEra Energy, Inc. 

NextEra Energy, Inc. ("NEE") and/or NextEra Energy Capital Holdings, Inc. ("NEE Capital") may 
offer any combination of the securities described in this prospectus in one or more offerings from time to 
time in amounts authorized from time to time. This prospectus may also be used by a selling securityholder 
of the securities described herein. 

NEE and/or NEE Capital will provide specific terms of the securities, including the offering prices, in 
supplements to this prospectus. The supplements may also add, update or change information contained in 
this prospectus. You should read this prospectus and any supplements carefully before you invest. 

NEE's common stock is listed on the New York Stock Exchange and trades under the symbol "NEE." 

NEE and/or NEE Capital may offer these securities directly or through underwriters, agents or 
dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 
including any underwriting arrangements. The "Plan of Distribution" section beginning on page 40 of this 
prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 1 of this prospectus to read about certain factors you should 
consider before purchasing any of the securities being offered. 

NEE's and NEE Capital's principal executive offices are located at 700 Universe Boulevard, Juno 
Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 14000, 
Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to 
the contrary is a criminal offense. 
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ABOUTTIIlSPROSPECTUS 

This prospectus is part of a registration statement that NEE, NEE Capital, and Florida Power & Light 
Company ("FPL") have filed with the Securities and Exchange Commission ("SEC") using a "shelf" 
registration process. 

Under this shelf registration process, NEE and/or NEE Capital may issue and sell any combination of 
the securities described in this prospectus in one or more offerings from time to time in amounts authorized 
by the board of directors of NEE or NEE Capital, as the case may be. NEE may offer any of the following 
securities: common stock, preferred stock, depositary shares, stock purchase contracts, stock purchase units, 
warrants to purchase common stock, preferred stock or depositary shares, senior debt securities, 
subordinated debt securities and junior subordinated debentures and guarantees related to the preferred 
stock, depositary shares, senior debt securities, subordinated debt securities and junior subordinated 
debentures that NEE Capital may offer. NEE Capital may offer any of the following securities: preferred 
stock, depositary shares, senior debt securities, subordinated debt securities and junior subordinated 
debentures. 

This prospectus provides you with a general description of the securities that NEE and/or NEE Capital 
may offer. Each time NEE and/or NEE Capital sells securities, NEE and/or NEE Capital will provide a 
prospectus supplement that will contain specific information about the terms of that offering. Material 
United States federal income tax considerations applicable to the offered securities will be discussed in the 
applicable prospectus supplement if necessary. The applicable prospectus supplement may also add, update or 
change information contained in this prospectus. You should carefully read both this prospectus and any 
applicable prospectus supplement together with the additional information described under the headings 
"Where You Can Find More Information" and "Incorporation by Reference." 

For more detailed information about the securities, please read the exhibits to the registration statement. 
Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 
SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in NEE's 
annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which 
are incorporated by reference into this prospectus, together with the other information incorporated by 
reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an 
investment in the securities. 

NEE 

NEE is a holding company incorporated in 1984 as a Florida corporation and conducts its operations 
principally through its wholly-owned subsidiaries, FPL and, indirectly through NEE Capital, NextEra Energy 
Resources, LLC and NextEra Energy Transmission, LLC (collectively "NEER"). FPL is a rate-regulated 
electric utility engaged primarily in the generation, transmission, distribution and sale of electric energy in 
Florida. NEER currently owns, develops, constructs, manages and operates electric generation facilities in 
wholesale energy markets in the U.S. and Canada. NEER produces the majority of its electricity from 
clean and renewable sources, including wind and solar. In addition, NEER develops and constructs battery 
storage projects and also owns and operates rate-regulated transmission facilities, primarily in Texas and 
California, and transmission lines that connect its electric generation facilities to the electric grid. NEER also 
engages in energy-related commodity marketing and trading activities and participates in natural gas, 
natural gas liquids and oil production and in pipeline infrastructure construction, management and 
operations. 

NEE's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-
0420. 
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NEE CAPITAL 

NEE Capital owns and provides funding for all of NEE's operating subsidiaries other than FPL and its 
subsidiaries. NEE Capital was incorporated in 1985 as a Florida corporation and is a wholly-owned subsidiary 
of NEE. 

NEE Capital's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 
33408, telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 
33408-0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, NEE and NEE Capital will each add the net 
proceeds from the sale of its securities to its respective general funds. NEE uses its general funds for 
corporate purposes, including to provide funds for its subsidiaries, to repurchase common stock and to 
repay, redeem or repurchase outstanding debt or equity issued by its subsidiaries. NEE Capital uses its general 
funds for corporate purposes, including to repay short-term borrowings and to repay, redeem or repurchase 
outstanding debt. NEE and NEE Capital may each temporarily invest any proceeds that it does not need 
to use immediately in short-term instruments. 

WHERE YOU CA.N' FIND MORE INFORMATION 

NEE files annual, quarterly and other reports and other information with the SEC. You can read and 
copy any information filed by NEE with the SEC. The SEC maintains an internet website (www.sec.gov) 
that contains reports, proxy and information statements, and other information regarding issuers that file 
electronically with the SEC, including NEE. NEE also maintains an internet website 
(www.nexteraenergy.com). Information on NEE's internet website or any of its subsidiaries' internet 
websites is not a part of this prospectus. 

NEE Capital does not file and does not intend to file reports or other information with the SEC under 
Sections 13 or 15( d) of the Securities Exchange Act of 1934. NEE includes summarized financial information 
relating to NEE Capital in some of its reports filed with the SEC. 

INCORPORATION BY REFERENCE 

The SEC allows NEE and NEE Capital to "incorporate by reference" information that NEE files with 
the SEC, which means that NEE and NEE Capital may, in this prospectus, disclose important information 
to you by referring you to those documents. The information incorporated by reference is an important part 
of this prospectus. Any statement contained in this prospectus or in a document incorporated or deemed 
to be incorporated by reference in this prospectus will be deemed to be modified or superseded for purposes 
of this prospectus to the extent that a statement in any subsequently filed document which also is or is 
deemed to be incorporated in this prospectus modifies or supersedes that statement. Any statement so 
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this 
prospectus. NEE and NEE Capital are incorporating by reference the documents listed below and any 
future filings NEE makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange 
Act of 1934 after the date of this prospectus (other than any documents, or portions of documents, not 
deemed to be filed) until NEE and/or NEE Capital sell all of the securities covered by the registration 
statement: 

(1) NEE's Annual Report on Form 10-K for the year ended December 31, 2020, 

(2) NEE's Current Reports on Form 8-K filed with the SEC on January 11, 2021 (excluding those 
portions furnished and not filed), February 12, 2021, February 22, 2021, March 1, 2021, March 12, 
2021 and March 17, 2021, and 

(3) the description of the NEE common stock contained in NEE's Current Report on Form 8-KJA 
filed with the SEC on October 30, 2020, and any amendments or reports filed for the purpose of 
updating such description. 
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You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, 
Jr., Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, (212) 309-6000. 
NEE will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy 
of any or all of the information that has been incorporated by reference in this prospectus but not delivered 
with this prospectus. 

FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, 
NEE and NEE Capital are herein filing cautionary statements identifying important factors that could cause 
NEE's and NEE Capital's actual results to differ materially from those projected in forward-looking 
statements within the meaning of the Private Securities Litigation Reform Act of 1995, made by or on 
behalf of NEE and NEE Capital in this prospectus or any prospectus supplement, in presentations, in 
response to questions or otherwise. Any statements that express, or involve discussions as to, expectations, 
beliefs, plans, objectives, assumptions, strategies, future events or performance ( often, but not always, through 
the use of words or phrases such as "may result," "are expected to," "will continue," "is anticipated," 
"believe," "will," "could," "should," "would," "estimated," "may," "plan," "potential," "future," "projection," 
"goals," "target," "outlook," "predict," and "intend" or words of similar meaning) are not statements of 
historical facts and may be forward-looking. Forward-looking statements involve estimates, assumptions and 
uncertainties. Accordingly, any such statements are qualified in their entirety by reference to, and are 
accompanied by, important factors discussed in NEE's reports that are incorporated herein by reference (in 
addition to any assumptions and other factors referred to specifically in connection with such forward
looking statements) that could have a significant impact on NEE's and NEE Capital's operations and 
financial results, and could cause NEE's and/or NEE Capital's actual results to differ materially from those 
contained or implied in forward-looking statements made by or on behalf of NEE or NEE Capital. 

Any forward-looking statement speaks only as of the date on which such statement is made, and NEE 
and NEE Capital undertake no obligation to update any forward-looking statement to reflect events or 
circumstances, including, but not limited to, unanticipated events, after the date on which 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. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein 
by reference are not the only ones NEE or NEE Capital may face. Additional issues may arise or become 
material as the energy industry evolves. The risks and uncertainties associated with those additional issues 
could impair NEE's and NEE Capital's businesses in the future. 

DESCRIPTION OF NEE COMMON STOCK 

The following summary description of the terms of the common stock of NEE is not intended to be 
complete. The description is qualified in its entirety by reference to the provisions of NEE's Restated Articles 
of Incorporation, as currently in effect ("NEE's Charter"), and Amended and Restated Bylaws, as currently 
in effect ("NEE's Bylaws"), and the other documents described below. Each of NEE's Charter and NEE's 
Bylaws and the other documents described below has previously been filed with the SEC and they are exhibits 
to the registration statement filed with the SEC of which this prospectus is a part. Reference is also made 
to the Florida Business Corporation Act, or "Florida Act," and other applicable laws. 

Authorized and Outstanding Capital Stock 

NEE's Charter authorizes it to issue 3,300,000,000 shares of capital stock, each with a par value of 
$.01, consisting of: 

• 3,200,000,000 shares of common stock, and 

• 100,000,000 shares of preferred stock. 
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As of January 31, 2021, there were 1,959,874,682 shares of common stock and no shares of preferred 
stock outstanding. 

Common Stock Terms 

Voting Rights. In general, each holder of common stock is entitled to one vote for each share held by 
such holder on all matters submitted to a vote of holders of common stock, including the election of directors. 
Each holder of common stock is entitled to attend all special and annual meetings of NEE's shareholders. 
The holders of common stock do not have cumulative voting rights. 

In general, if a quorum exists at a meeting of NEE's shareholders, unless a greater or different vote is 
required by the Florida Act, NEE's Charter or NEE's Bylaws, or by action of the board of directors, (1) on 
all matters other than the election of directors, action on such matters will be approved if the votes cast 
favoring the action exceed the votes cast opposing the action, (2) in an uncontested director election, a 
nominee for director will be elected if the votes cast for the nominee's election exceed the votes cast against 
the nominee's election, and (3) in a contested director election, which is an election in which the number of 
persons considered for election to the board of directors exceeds the total number of directors to be 
elected, a nominee for director will be elected by a plurality of the votes cast. Other voting rights of 
shareholders are described below under "- Anti-Takeover Effects of Provisions in NEE's Charter and 
NEE's Bylaws." 

Dividend Rights. The holders of common stock are entitled to participate on an equal per share basis 
in any dividends declared on the common stock by NEE's board of directors out of funds legally available 
for dividend payments. 

The declaration and payment of dividends on the common stock is within the sole discretion of NEE's 
board of directors. NEE's Charter does not limit the dividends that may be paid on the common stock. 

The ability of NEE to pay dividends on the common stock is currently subject to, and in the future 
may be limited by: 

• various risks which affect the businesses of FPL and NEE's other subsidiaries that may in certain 
instances limit the ability of such subsidiaries to pay dividends to NEE, and 

• various contractual restrictions applicable to NEE and some of its subsidiaries, including those 
described below. 

FPL is subject to the terms of its Mortgage and Deed of Trust dated as of January 1, 1944, with 
Deutsche Bank Trust Company Americas, as mortgage trustee, as amended and supplemented from time to 
time (the "FPL Mortgage"), that secures its obligations under outstanding first mortgage bonds issued by 
it from time to time. In specified circumstances, the terms of the FPL Mortgage could restrict the amount of 
retained earnings that FPL can use to pay cash dividends on its common stock. As of the date of this 
prospectus, no retained earnings were restricted by these provisions of the FPL Mortgage. 

Other contractual restrictions on the dividend-paying ability of NEE and its subsidiaries are contained 
in outstanding financing arrangements, and similar or other restrictions may be included in future financing 
arrangements. As of the date of this prospectus, NEE has equity units outstanding. In accordance with 
the terms of the equity units, NEE has the right, from time to time, to defer the payment of contract 
adjustment payments on the purchase contracts that form a part of the equity units to a date no later than 
the applicable purchase contract settlement date. As of the date of this prospectus, NEE Capital has junior 
subordinated debentures outstanding. In accordance with the terms of the junior subordinated debentures 
NEE Capital has the right, from time to time, to defer the payment of interest on its outstanding junior 
subordinated debentures on one or more occasions for up to ten consecutive years. NEE, FPL and NEE 
Capital may issue, from time to time, additional equity units, junior subordinated debentures or other 
securities that (i) provide them with rights to defer the payment of interest or other payments and (ii) contain 
dividend restrictions in the event of the exercise of such rights. In the event that NEE or NEE Capital were 
to exercise any right to defer interest or other payments on currently outstanding or future series of 
equity units, junior subordinated debentures or other securities, or if there were to occur certain payment 
defaults on those securities, NEE would not be able, with limited exceptions, to pay dividends on the common 
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stock during the periods in which such payments were deferred or such payment defaults continued. In the 
event that FPL was to issue equity units, junior subordinated debentures or other securities having similar 
provisions and was to exercise any such right to defer the payment of interest or other payments on such 
securities, or if there was to occur certain payment defaults on those securities, FPL would not be able, with 
limited exceptions, to pay dividends to NEE or any other holder of its common stock or preferred stock 
during the periods in which such payments were deferred or such payment defaults continued. In addition, 
NEE, NEE Capital and FPL might issue other securities in the future containing similar or other restrictions 
on, or that affect, NEE's ability to pay dividends on its common stock and on the ability of NEE's 
subsidiaries, including NEE Capital and FPL, to pay dividends to any holder of their respective common 
stock or preferred stock, including NEE. 

In addition, the right of the holders of NEE's common stock to receive dividends might become 
subject to the preferential dividend, redemption, sinking fund or other rights of the holders of any series of 
NEE preferred stock that may be issued in the future, and the right of the holders (including NEE) of 
FPL or NEE Capital, as the case may be, common stock or preferred stock, as the case may be, to receive 
dividends might become subject to the preferential dividend, redemption, sinking fund or other rights of the 
holders of any series of FPL or NEE Capital, as the case may be, preferred stock that may be issued in the 
future. 

Liquidation Rights. If there is a liquidation, dissolution or winding up of NEE, the holders of 
common stock are entitled to share equally and ratably in any assets remaining after NEE has paid, or 

provided for the payment of, all of its debts and other liabilities, and after NEE has paid, or provided for 
the payment of, any preferential amounts payable to the holders of any outstanding preferred stock. 

Other Rights. The holders of common stock do not have any preemptive, subscription, conversion or 
sinking fund rights. The common stock is not subject to redemption. 

Anti-Takeover Effects of Provisions in NEE's Charter and NEE's Bylaws 

NEE's Charter and NEE's Bylaws contain provisions that may make it difficult and expensive for a 
third party to pursue a takeover attempt that NEE's board of directors and management oppose even if a 
change in control of NEE might be beneficial to the interests of holders of common stock. 

NEE's Charter Provisions. Among NEE's Charter provisions that could have an anti-takeover effect 
are those that: 

• provide that a vacancy on the board of directors may be filled only by a majority vote of the 
remaining directors, 

• prohibit the shareholders from taking action by written consent in lieu of a meeting of shareholders, 

• limit the persons who may call a special meeting of shareholders to the chairman of the NEE board 
of directors, the president or the secretary, a majority of the board of directors or the holders of 20% 
of the outstanding shares of stock entitled to vote on the matter or matters to be presented at the 
meeting, 

• require any action by shareholders to amend or repeal NEE's Bylaws, or to adopt new bylaws, to 
receive the affirmative vote of holders of at least a majority of the voting power of the outstanding 
shares of voting stock, voting together as a single class, and 

• require the affirmative vote of holders of at least a majority of the voting power of the outstanding 
shares of voting stock, voting together as a single class, to alter, amend or repeal specified provisions of 
NEE's Charter, including the foregoing provisions. 

NEE's Bylaw Provisions. NEE's Bylaws contain some of the foregoing provisions contained in NEE's 
Charter. NEE's Bylaws also contain a provision limiting to 16 directors the maximum number of authorized 
directors of NEE. In addition, NEE's Bylaws contain provisions that establish advance notice requirements 
for shareholders to nominate candidates for election as directors at any annual or special meeting of 
shareholders or to present any other business for consideration at any annual meeting of shareholders. 
These provisions generally require a shareholder to submit in writing to NEE's secretary any nomination of 
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a candidate for election to the board of directors or any other proposal for consideration at any annual 
meeting not earlier than 120 days or later than 90 days before the first anniversary of the preceding year's 
annual meeting. NEE's Bylaws also require a shareholder to submit in writing to NEE's secretary any 
nomination of a candidate for election to the board of directors for consideration at any special meeting not 
earlier than 120 days before such special meeting and not after the later of 90 days before such special 
meeting or the tenth day following the day of the first public announcement of the date of the special meeting 
and of the fact that directors are to be elected at the meeting. For the shareholder's notice to be in proper 
form, it must include all of the information specified in NEE's Bylaws. 

Preferred Stock. The rights and privileges of holders of common stock may be adversely affected by 
the rights, privileges and preferences of holders of shares of any series of preferred stock which NEE's board 
of directors may authorize for issuance from time to time. NEE's board of directors has broad discretion 
with respect to the creation and issuance of any series of preferred stock without shareholder approval, 
subject to any applicable rights of holders of any shares of preferred stock outstanding at any time. In that 
regard, NEE's Charter authorizes NEE's board of directors from time to time and without shareholder 
action to provide for the issuance of up to 100,000,000 shares of preferred stock in one or more series, and 
to determine the designations, preferences, limitations and relative or other rights of any such series, including 
voting rights, dividend rights, liquidation preferences, sinking fund provisions, conversion privileges and 
redemption rights. Among other things, by authorizing the issuance of shares of preferred stock with 
particular voting, conversion or other rights, the board of directors could adversely affect the voting power 
of the holders of common stock and could discourage any attempt to effect a change in control of NEE, even 
if such a transaction would be beneficial to the interests of holders of common stock. See the description 
of NEE's Preferred Stock in "Description of NEE Preferred Stock." 

Restrictions on Affiliated and Control Share Transactions under Florida Act 

Affiliated Transactions. As a Florida corporation, NEE is subject to the Florida Act, which provides 
that a Florida corporation generally may not engage in an "affiliated transaction" with an "interested 
shareholder," as those terms are defined in the statute, for three years following the date a shareholder 
becomes an "interested shareholder," unless: 

• prior to the time that such shareholder became an interested shareholder, the board of directors 
approved either the affiliated transaction or the transaction which resulted in the shareholder becoming 
an interested shareholder, 

• upon consummation of the transaction that resulted in the shareholder becoming an interested 
shareholder, the interested shareholder owned at least 85 percent of the voting shares of the corporation 
outstanding at the time the transaction commenced, subject to certain exclusions, or 

• at or subsequent to the time that such shareholder became an interested shareholder, the affiliated 
transaction is approved by the board of directors and authorized by the affirmative vote of at least 
two-thirds of the outstanding voting shares which are not owned by the interested shareholder. 

The Florida Act generally defines an "interested shareholder" as any person who is the beneficial 
owner of more than 15% of the outstanding voting shares of the corporation. The affiliated transactions 
covered by the Florida Act include, with specified exceptions: 

• mergers and consolidations to which the corporation and the interested shareholder are parties, 

• sales or certain other dispositions of assets representing 10% or more of the aggregate fair market 
value of the corporation's assets, outstanding shares, earning power or net income to the interested 
shareholder, 

• generally, issuances by the corporation of I 0% or more of the aggregate fair market value of its 
outstanding shares to the interested shareholder, 

• the adoption of any plan for the liquidation or dissolution of the corporation proposed by or 
pursuant to an arrangement with the interested shareholder, 
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• any reclassification of the corporation's securities, recapitalization of the corporation, merger or 
consolidation, or other transaction which has the effect of increasing by more than 10% the percentage 
of the outstanding voting shares of the corporation beneficially owned by the interested shareholder, 
and 

• the receipt by the interested shareholder of certain loans or other financial assistance from the 
corporation. 

The foregoing transactions generally also include transactions involving any affiliate of the interested 
shareholder and involving or affecting any direct or indirect majority-owned subsidiary of the corporation. 

The voting requirements above will not apply if, among other things, subject to specified qualifications: 

• the transaction has been approved by a majority of the corporation's disinterested directors, 

• the interested shareholder has been the beneficial owner of at least 80% of the corporation's 
outstanding voting shares for at least three years preceding the transaction, 

• the interested shareholder is the beneficial owner of at least 90% of the outstanding voting shares, or 

• specified fair price and procedural requirements are satisfied. 

Control-Share Acquisitions. The Florida Act also contains a control-share acquisition statute which 
provides that a person who acquires shares in an "issuing public corporation," as defined in the statute, in 
excess of certain specified thresholds generally will not have any voting rights with respect to such shares 
unless such voting rights are approved by the holders of a majority of the votes of each class of securities 
entitled to vote separately, excluding shares held or controlled by the acquiring person. The thresholds 
specified in the Florida Act are the acquisition of a number of shares representing: 

• one-fifth or more, but less than one-third, of all voting power of the corporation, 

• one-third or more, but less than a majority, of all voting power of the corporation, or 

• a majority or more of all voting power of the corporation. 

The statute does not apply if, among other things, the acquisition: 

• is approved by the corporation's board of directors before the acquisition, or 

• is effected pursuant to a statutory merger or share exchange to which the corporation is a party. 

The statute also does not apply to an acquisition of shares of a corporation in excess of a specified 
threshold if, before the acquisition, the corporation's articles of incorporation or bylaws provide that the 
corporation will not be governed by the statute. The statute also permits a corporation to adopt a provision 
in its articles of incorporation or bylaws providing for the redemption of the acquired shares by the 
corporation in specified circumstances. 1'.1EE's Charter and NEE's Bylaws do not contain such provisions. 

Indemnification 

Florida law generally provides that a Florida corporation, such as NEE, may indemnify its directors 
and officers against liabilities and expenses they may incur. Florida law also limits the liability of directors 
to NEE and other persons. NEE's Bylaws contain provisions requiring NEE to indemnify its directors, officers, 
employees and agents under specified conditions. In addition, NEE carries insurance permitted by the laws 
of Florida on behalf of its directors, officers, employees and agents. 

Shareholder Access 

NEE's Bylaws permit a shareholder, or a group of up to 20 shareholders, owning continuously for at 
least three years 3% or more of NEE's outstanding common stock (an "eligible shareholder") to nominate 
and include in NEE's annual meeting proxy materials director candidates to occupy (together with any 
nominees of other eligible shareholders) up to two or 20% of the number of directors in office (whichever is 
greater), provided that such eligible shareholder satisfies the requirements set forth in NEE's Bylaws. 
Those requirements generally include receipt by NEE's secretary of written notice from an eligible 
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shareholder of the nomination not earlier than 150 days or later than 120 days before the first anniversary 
of the mailing of NEE's proxy materials for the most recent annual meeting. For the eligible shareholder's 
notice to be in proper form, it must include all of the information specified in NEE's Bylaws. 

Transfer Agent and Registrar 

The transfer agent and registrar for the common stock is Computershare Trust Company, N.A. 

Listing 

The common stock is listed on the New York Stock Exchange and trades under the symbol "NEE." 

DESCRIPTION OF NEE PREFERRED STOCK 

General. The following statements describing NEE's preferred stock are not intended to be a 
complete description. For additional information, please see NEE's Charter and NEE's Bylaws. You should 
read this summary together with the articles of amendment to NEE's Charter, which will describe the 
terms of any preferred stock to be offered hereby, for a complete understanding of all the provisions. Please 
also see the FPL Mortgage, which contains restrictions which may in certain instances restrict the amount 
of retained earnings that FPL can use to pay cash dividends on its common stock. Each of these documents 
has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the registration 
statement filed with the SEC of which this prospectus is a part. Reference is also made to the Florida Act and 
other applicable laws. 

NEE Preferred Stock. NEE may issue one or more series of its preferred stock, $.01 par value, 
without the approval of its shareholders. No shares of preferred stock are presently outstanding. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any 
preferred stock being offered will be described in a prospectus supplement. These terms will also be described 
in articles of amendment to NEE's Charter, which will establish the terms of the preferred stock being 
offered. These terms will include any of the following that apply to that series: 

(1) the title of that series of preferred stock, 

(2) the number of shares in the series, 

(3) the dividend rate, or how such rate will be determined, and the dividend payment dates for the 
series, 

(4) whether the series will be listed on a securities exchange, 

(5) the date or dates on which the series of preferred stock may be redeemed at the option of NEE 
and any restrictions on such redemptions, 

(6) any sinking fund or other provisions that would obligate NEE to repurchase, redeem or retire the 
series of preferred stock, 

(7) the amount payable on the series of preferred stock in case of the liquidation, dissolution or 
winding up of NEE and any additional amount, or method of determining such amount, payable 
in case any such event is voluntary, 

(8) any rights to convert the shares of the series of preferred stock into shares of another series or 
into shares of any other class of capital stock, 

(9) the voting rights, if any, and 

(10) any other terms that are not inconsistent with the provisions of NEE's Charter. 

In some cases, the issuance of preferred stock could make it difficult for another company to acquire 
NEE and make it harder to remove current management. See also "Description of NEE Common Stock." 
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There are contractual restrictions on the dividend-paying ability of NEE and its subsidiaries contained 
in outstanding financing arrangements, and similar or other restrictions may be included in future financing 
arrangements. As of the date of this prospectus, NEE has equity units outstanding. In accordance with 
the terms of the equity units, NEE has the right, from time to time, to defer the payment of contract 
adjustment payments on the purchase contracts that form a part of the equity units to a date no later than 
the purchase contract settlement date. NEE Capital has outstanding junior subordinated debentures giving 
NEE Capital the right, from time to time, to defer the payment of interest on its outstanding junior 
subordinated debentures on one or more occasions for up to ten consecutive years. NEE, NEE Capital and 
FPL may issue, from time to time, additional equity units, junior subordinated debentures or other securities 
that (i) provide them with rights to defer the payment of interest or other payments and (ii) contain 
dividend restrictions in the event of the exercise of such rights. In the event that NEE or NEE Capital were 
to exercise any right to defer interest or other payments on currently outstanding or future series of 
equity units, junior subordinated debentures or such other securities, or if there were to occur certain 
payment defaults on those securities, NEE would not be able, with limited exceptions, to pay dividends on 
the preferred stock (and NEE Capital would not be able to pay dividends to NEE or any other holder of its 
common stock if it defers interest on its junior subordinated debentures) during the periods in which such 
payments were deferred or such payment defaults continued. In the event that FPL were to issue equity units, 
junior subordinated debentures or other securities having similar provisions and were to exercise any such 
right to defer the payment of interest or other payments on such securities, or if there were to occur certain 
payment defaults on those securities, FPL would not be able, with limited exceptions, to pay dividends to 
NEE or any other holder of its common stock or preferred stock during the periods in which such payments 
were deferred or such payment defaults continued. In addition, NEE, NEE Capital and FPL might issue 
other securities in the future containing similar or other restrictions on, or that affect, NEE's ability to pay 
dividends on its common stock or preferred stock and on the ability of NEE's subsidiaries, including NEE 
Capital and FPL to pay dividends to any holder of their respective common stock or preferred stock, 
including NEE. 

DESCRIPTION OF NEE DEPOSITARY SHARES 

NEE may issue depositary shares representing fractional interests in shares of NEE preferred stock of 
any series. In connection with the issuance of any depositary shares, NEE will enter into a deposit agreement 
with a bank or trust company, as depositary, which will be named in the applicable prospectus supplement. 
Depositary shares will be evidenced by depositary receipts issued pursuant to the related deposit agreement. 
Following the issuance of the security related to the depositary shares, NEE will deposit the shares of its 
preferred stock with the relevant depositary and will cause the depositary to issue, on its behalf, the related 
depositary receipts. Subject to the terms of the deposit agreement, each owner of a depositary receipt will be 
entitled, in proportion to the fractional interest in the share of preferred stock represented by the related 
depositary share, to all the rights, preferences and privileges of, and will be subject to all of the limitations 
and restrictions on, the preferred stock represented by the depositary receipt (including, if applicable, dividend, 
voting, conversion, exchange, redemption, sinking fund, subscription and liquidation rights). 

The terms of any depositary shares being offered will be described in a prospectus supplement. 

DESCRIPTION OF NEE STOCK PURCHASE CONTRACTS 
AND STOCK PURCHASE UNITS 

NEE may issue stock purchase contracts, including contracts that obligate holders to purchase from 
NEE, and NEE to sell to these holders, a specified number of shares of common stock or preferred stock 
or depositary shares at a future date or dates. The consideration per share of common stock or preferred stock 
or per depositary share may be fixed at the time the stock purchase contracts are issued or may be 
determined by reference to a specific formula set forth in the stock purchase contracts. The stock purchase 
contracts may be issued separately or as a part of stock purchase units consisting of a stock purchase contract 
and either debt securities of NEE Capital, debt securities of NEE, or debt securities of third parties 
including, but not limited to, U.S. Treasury securities, that would secure the holders' obligations to purchase 
common stock, preferred stock or depositary shares under the stock purchase contracts. The stock purchase 
contracts may require NEE to make periodic payments to the holders of some or all of the stock purchase units 
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or vice versa, and such payments may be unsecured or prefunded on some basis. The stock purchase 
contracts may require holders to secure their obligations under these stock purchase contracts in a specified 
manner. 

The terms of any stock purchase contracts or stock purchase units being offered will be described in a 
prospectus supplement. 

DESCRIPTION OF NEE WARRANTS 

NEE may issue warrants to purchase common stock, preferred stock or depositary shares. The terms 
of any such warrants being offered and any related warrant agreement between NEE and a warrant agent 
will be described in a prospectus supplement. 

DESCRIPTION OF NEE SENIOR DEBT SECURITIES 

NEE may issue its senior debt securities, in one or more series, under one or more indentures between 
NEE and The Bank of New York Mellon, as trustee. The terms of any offered senior debt securities and the 
applicable indenture will be described in a prospectus supplement. 

DESCRIPTION OF NEE SUBORDINATED DEBT SECURITIES 

NEE may issue its subordinated debt securities (other than the NEE Junior Subordinated Debentures 
(as defined below under "Description of NEE Junior Subordinated Debentures")), in one or more series, 
under one or more indentures between NEE and The Bank of New York Mellon, as trustee. The terms of any 
offered subordinated debt securities and the applicable indenture will be described in a prospectus 
supplement. 

DESCRIPTION OF NEE JUNIOR SUBORDINATED DEBENTURES 

NEE may issue its junior subordinated debentures (the "NEE Junior Subordinated Debentures"), in 
one or more series, under one or more indentures between NEE and The Bank of New York Mellon, as 
trustee. The terms of any offered junior subordinated debentures and the applicable indenture will be 
described in a prospectus supplement. 

DESCRIPTION OF NEE CAPITAL PREFERRED STOCK 

General. The following statements describing NEE Capital's preferred stock are not intended to be a 
complete description. For additional information, please see NEE Capital's Articles of Incorporation, as 
currently in effect ("NEE Capital's Charter"), and NEE Capital's bylaws, as currently in effect. You should 
read this summary together with the articles of amendment to NEE Capital's Charter, which will describe the 
terms of any preferred stock to be offered hereby, for a complete understanding of all the provisions. Each 
of these documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to 
the registration statement filed with the SEC of which this prospectus is a part. Reference is also made to 
the Florida Act and other applicable laws. 

NEE Capital Preferred Stock. NEE Capital may issue one or more series of its preferred stock, $.01 
par value, without the approval of its shareholders. The NEE Capital preferred stock will be guaranteed by 
NEE as described under "Description of NEE Guarantee of NEE Capital Preferred Stock." No shares of 
preferred stock are presently outstanding. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any 
preferred stock being offered will be described in a prospectus supplement. These terms will also be described 
in articles of amendment to NEE Capital's Charter, which will establish the terms of the preferred stock 
being offered. These terms will include any of the following that apply to that series: 

(1) the title of that series of preferred stock, 

(2) the number of shares in the series, 
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(3) the dividend rate, or how such rate will be determined, and the dividend payment dates for the 
series, 

(4) whether the series will be listed on a securities exchange, 

(5) the date or dates on which the series of preferred stock may be redeemed at the option of NEE 
Capital and any restrictions on such redemptions, 

(6) any sinking fund or other provisions that would obligate NEE Capital to repurchase, redeem or 
retire the series of preferred stock, 

(7) the amount payable on the series of preferred stock in case of the liquidation, dissolution or 
winding up of NEE Capital and any additional amount, or method of determining such amount, 
payable in case any such event is voluntary, 

(8) any rights to convert the shares of the series of preferred stock into shares of another series or 
into shares of any other class of capital stock, 

(9) the voting rights, if any, and 

(10) any other terms that are not inconsistent with the provisions of NEE Capital's Charter. 

There are contractual restrictions on the dividend-paying ability of NEE Capital contained in 
outstanding financing arrangements, and similar or other restrictions may be included in future financing 
arrangements. As of the date of this prospectus, NEE Capital has outstanding junior subordinated debentures 
giving NEE Capital the right, from time to time, to defer the payment of interest on its outstanding junior 
subordinated debentures on one or more occasions for up to ten consecutive years. NEE Capital may issue, 
from time to time, additional junior subordinated debentures or other securities that (i) provide it with 
rights to defer the payment of interest or other payments and (ii) contain dividend restrictions in the event 
of the exercise of such rights. In the event that NEE Capital were to exercise any right to defer interest or other 
payments on currently outstanding or future series of junior subordinated debentures or such other 
securities, or if there were to occur certain payment defaults on those securities, NEE Capital would not be 
able, with limited exceptions, to pay dividends on the preferred stock during the periods in which such 
payments were deferred or such payment defaults continued. In addition, NEE Capital might issue other 
securities in the future containing similar or other restrictions on NEE Capital's ability to pay dividends to 
any holder of its preferred stock. 

DESCRIPTION OF NEE GUARANTEE OF NEE CAPITAL PREFERRED STOCK 

The following statements describing NEE's guarantee of NEE Capital's preferred stock are not 
intended to be a complete description. For additional information, please see NEE's guarantee agreement 
relating to NEE Capital's preferred stock. You should read this summary together with the guarantee 
agreement for a complete understanding of all the provisions. Please also see the FPL Mortgage, which 
contains restrictions which may in certain instances limit the ability of FPL to pay dividends to NEE. Each 
of these documents has previously been filed with the SEC and each is an exhibit to the registration 
statement filed with the SEC of which this prospectus is a part. 

NEE will absolutely, irrevocably and unconditionally guarantee the payment of accumulated and 
unpaid dividends, and payments due on liquidation or redemption, as and when due, regardless of any 
defense, right of set-off or counterclaim that NEE Capital may have or assert. NEE's guarantee of NEE 
Capital's preferred stock will be an unsecured obligation of NEE and will rank (1) subordinate and junior 
in right of payment to all other liabilities of NEE (except those made pari passu or subordinate by their 
terms), (2) equal in right of payment with the most senior preferred or preference stock that may be issued by 
NEE and with any other guarantee that may be entered into by NEE in respect of any preferred or 
preference stock of any affiliate of NEE, and (3) senior to NEE's common stock. The terms of NEE's 
guarantee of NEE Capital's preferred stock will be described in a prospectus supplement. 

While NEE is a holding company that derives substantially all of its income from its operating 
subsidiaries, NEE's subsidiaries are separate and distinct legal entities and have no obligation to make any 
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payments under the NEE guarantee of NEE Capital preferred stock or to make any funds available for such 
payment. Therefore, the NEE guarantee of NEE Capital preferred stock will effectively be subordinated to 
all indebtedness and other liabilities, including trade payables, debt and preferred stock, incurred or issued by 
NEE's subsidiaries. In addition to trade liabilities, many of NEE's operating subsidiaries incur debt in 
order to finance their business activities. All of this indebtedness will effectively be senior to the NEE 
guarantee of NEE Capital preferred stock. NEE's guarantee of NEE Capital preferred stock does not place 
any limit on the amount of liabilities, including debt or preferred stock, that NEE's subsidiaries may issue, 
guarantee or incur. See "Description of NEE Common Stock - Common Stock Terms - Dividend Rights" 
for a description of contractual restrictions on the dividend-paying ability of some of NEE's subsidiaries. 
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DESCRIPTION OF NEE CAPITAL DEPOSITARY SHARES 

NEE Capital may issue depositary shares representing fractional interests in shares of NEE Capital 

preferred stock of any series. In connection with the issuance of any depositary shares, NEE Capital will 

enter into a deposit agreement with a bank or trust company, as depositary, which will be named in the 

applicable prospectus supplement. Depositary shares will be evidenced by depositary receipts issued pursuant 

to the related deposit agreement. Following the issuance of the security related to the depositary shares, 

NEE Capital will deposit the shares of its preferred stock with the relevant depositary and will cause the 

depositary to issue, on its behalf, the related depositary receipts. Subject to the terms of the deposit agreement, 

each owner of a depositary receipt wil1 be entitled, in proportion to the fractional interest in the share of 

preferred stock represented by the related depositary share, to all the rights, preferences and privileges of, and 

will be subject to all of the limitations and restrictions on, the preferred stock represented by the depositary 

receipt (including, if applicable, dividend, voting, exchange, redemption, sinking fund, subscription and 

liquidation rights). 

The terms of any depositary shares being offered wil1 be described in a prospectus supplement. 

DESCRIPTION OF NEE GUARANTEE OF NEE CAPITAL DEPOSITARY SHARES 

NEE may guarantee any NEE Capital depositary shares. The terms of any such guarantee and the 

guarantee agreement would be described in a prospectus supplement. 

DESCRIPTION OF NEE CAPITAL SENIOR DEBT SECURITIES 

General. NEE Capital may issue its senior debt securities, in one or more series, under an Indenture, 
dated as of June 1, 1999, between NEE Capital and The Bank of New York Mellon, as trustee. This Indenture, 

as it may be amended and supplemented from time to time, is referred to in this prospectus as the 
"Indenture." The Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus 

as the "Indenture Trustee." The senior debt securities of NEE Capital offered pursuant to this prospectus 

and any applicable prospectus supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by 

NEE Capital in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or 

other debt of NEE Capital issued previously or hereafter under the Indenture are collectively referred to 
in this prospectus as the "Senior Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of 
the provisions of the Indenture. This summary does not contain a complete description of the Offered Senior 

Debt Securities or the Indenture. You should read this summary together with the Indenture and the 

officer's certificates or other documents creating the Offered Senior Debt Securities for a complete 

understanding of all the provisions and for the definitions of some terms used in this summary. The 

Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities 

and a form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to 
the registration statement filed with the SEC of which this prospectus is a part. In addition, the Indenture is 

qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the Trust 

Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding of 

its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may 

be re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that 

NEE Capital may from time to time, without notice to, or the consent of any existing holders of the previously

issued Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior 

Debt Securities of such series. Such additional Offered Senior Debt Securities will have the same terms as 
the previously-issued Offered Senior Debt Securities of such series in all respects except for the issue date and, 

if applicable, the initial interest payment date. The additional Offered Senior Debt Securities will be 
consolidated and form a single series with the previously-issued Offered Senior Debt Securities of such 
series. 
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Each series of Offered Senior Debt Securities may have different terms. NEE Capital will include some 
or all of the following information about a specific series of Offered Senior Debt Securities in a prospectus 
supplement relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 
determined, the date(s) from which interest will accrue, the dates on which interest will be paid 
and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 
payment date, if other than the person in whose name those Offered Senior Debt Securities are 
registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 
Securities and the place(s) at which or methods by which the registered owners of those Offered 
Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve 
notices and demands to or upon NEE Capital, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 
Senior Debt Securities may be redeemed at the option of NEE Capital, in whole or in part, and 
any restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 
Offered Senior Debt Securities, that would obligate NEE Capital to repurchase or redeem those 
Offered Senior Debt Securities, 

( I 0) the denominations in which those Offered Senior Debt Securities may be issued, if other than 
denominations of $1,000 and any integral multiple of $1,000, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those 
Offered Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if NEE Capital or a registered owner may elect to pay, or receive, principal of or premium, if any, 
or interest on those Offered Senior Debt Securities in a currency other than that in which those 
Offered Senior Debt Securities are stated to be payable, the terms and conditions upon which 
that election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities are 
payable in securities or other property, the type and amount of those securities or other property 
and the terms and conditions upon which NEE Capital or a registered owner may elect to pay or 
receive those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered 
Senior Debt Securities may be determined by reference to an index or other fact or event 
ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 
declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than 
the entire principal amount of those Offered Senior Debt Securities, 

(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of 
NEE Capital, if any, for the benefit of the registered owners of those Offered Senior Debt Securities, 
other than those specified in the Indenture, 
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(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 
exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior 
Debt Securities denominated in a currency other than U.S. dollars, 

(19) any provisions for the reinstatement of NEE Capital's indebtedness in respect of those Offered 
Senior Debt Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in global form, necessary information 
relating to the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be issued as bearer securities, necessary information 
relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to 
transfer or exchange those Offered Senior Debt Securities or to register their transfer, and any 
related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those Offered Senior Debt Securities, 

(24) other than the Guarantee described under "Description of NEE Guarantee of NEE Capital 
Senior Debt Securities" below, any collateral security, assurance, or guarantee for those Offered 
Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the 
provisions of the Indenture. (Indenture, Section 301). 

NEE Capital may sell Offered Senior Debt Securities at a discount below their principal amount. Some 
of the important United States federal income tax considerations applicable to Offered Senior Debt Securities 
sold at a discount below their principal amount may be discussed in the related prospectus supplement. In 
addition, some of the important United States federal income tax or other considerations applicable to any 
Offered Senior Debt Securities that are denominated in a currency other than U.S. dollars may be discussed 
in the related prospectus supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would 
not give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged 
transaction involving NEE Capital or NEE. 

Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of NEE 
Capital. The Indenture does not limit NEE Capital's ability to provide security with respect to other Senior 
Debt Securities. All Senior Debt Securities issued under the Indenture will rank equally and ratably with all 
other Senior Debt Securities issued under the Indenture, except to the extent that NEE Capital elects to 
provide security with respect to any Senior Debt Security (other than the Offered Senior Debt Securities) 
without providing that security to all outstanding Senior Debt Securities in accordance with the Indenture. 
The Offered Senior Debt Securities will rank senior to NEE Capital's Subordinated Debt Securities and NEE 
Capital's Junior Subordinated Debentures. The Indenture does not limit NEE Capital's ability to issue 
other unsecured debt. 

While NEE Capital is a holding company that derives substantially all of its income from its operating 
subsidiaries, NEE Capital's subsidiaries are separate and distinct legal entities and have no obligation to 
make any payments on the Senior Debt Securities or to make any funds available for such payment. Therefore, 
the Senior Debt Securities will effectively be subordinated to all indebtedness and other liabilities, including 
trade payables, debt and preferred stock, incurred or issued by NEE Capital's subsidiaries. In addition to 
trade liabilities, many of NEE Capital's operating subsidiaries incur debt in order to finance their business 
activities. All of this indebtedness will effectively be senior to the Senior Debt Securities. The Indenture does 
not place any limit on the amount of liabilities, including debt or preferred stock, that NEE Capital's 
subsidiaries may issue, guarantee or incur. See "Description of NEE Common Stock - Common Stock 
Terms - Dividend Rights" for a description of contractual restrictions on the dividend-paying ability of 
NEE Capital. 
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Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date NEE Capital will pay interest on each Offered Senior Debt Security to the person in whose 
name that Offered Senior Debt Security is registered as of the close of business on the record date relating to 
that interest payment date. However, on the date that the Offered Senior Debt Securities mature, NEE 
Capital will pay the interest to the person to whom it pays the principal. Also, if NEE Capital has defaulted 
in the payment of interest on any Offered Senior Debt Security, it may pay that defaulted interest to the 
registered owner of that Offered Senior Debt Security: 

(1) as of the close of business on a date that the Indenture Trustee selects, which may not be more 
than 15 days or Jess than 10 days before the date that NEE Capital proposes to pay the defaulted 
interest, or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that Offered Senior Debt Security is listed and that the Indenture Trustee believes is 
practicable. (Indenture, Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and 
interest on the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt 
Securities are presented at the main corporate trust office of The Bank of New York Mellon, as paying agent, 
in New York City. NEE Capital may change the place of payment on the Offered Senior Debt Securities, 
appoint one or more additional paying agents, including NEE Capital, and remove any paying agent. 
(Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, Offered Senior 
Debt Securities may be transferred or exchanged at the main corporate trust office of The Bank of New 
York Mellon, as security registrar, in New York City. NEE Capital may change the place for transfer and 
exchange of the Offered Senior Debt Securities and may designate one or more additional places for that 
transfer and exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the Offered Senior Debt Securities. However, NEE Capital may require payment of 
any tax or other governmental charge in connection with any transfer or exchange of the Offered Senior Debt 
Securities. 

NEE Capital will not be required to transfer or exchange any Offered Senior Debt Security selected for 
redemption. Also, NEE Capital will not be required to transfer or exchange any Offered Senior Debt Security 
during a period of 15 days before notice is to be given identifying the Offered Senior Debt Securities 
selected to be redeemed. (Indenture, Section 305). 

Defeasance. NEE Capital may, at any time, elect to have all of its obligations discharged with respect 
to all or a portion of any Senior Debt Securities. To do so, NEE Capital must irrevocably deposit with the 
Indenture Trustee or any paying agent, in trust: 

(1) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those Senior Debt Securities, on or prior to their 
maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
entitled to the benefit of its full faith and credit that do not contain provisions permitting their 
redemption or other prepayment at the option of their issuer, and 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 
the option of their issuer, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
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Indenture Trustee, will be sufficient to pay all or that portion of the principal, premium, if any, 

and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, 

or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 

premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior 

to their maturity. (Indenture, Section 701). 

Limitation on Liens. So long as any Senior Debt Securities remain outstanding, NEE Capital will not 

secure any indebtedness with a lien on any shares of the capital stock of any of its majority-owned subsidiaries, 

which shares of capital stock NEE Capital now or hereafter directly owns, unless NEE Capital equally 

secures all Senior Debt Securities. However, this restriction does not apply to or prevent: 

(1) any lien on capital stock created at the time NEE Capital acquires that capital stock, or within 

270 days after that time, to secure all or a portion of the purchase price for that capital stock, 

(2) any lien on capital stock existing at the time NEE Capital acquires that capital stock (whether or 

not NEE Capital assumes the obligations secured by the lien and whether or not the lien was created 

in contemplation of the acquisition), 

(3) any extensions, renewals or replacements of the liens described in (1) and (2) above, or of any 

indebtedness secured by those liens; provided, that, 

(a) the principal amount of indebtedness secured by those liens immediately after the extension, 

renewal or replacement may not exceed the principal amount of indebtedness secured by those 

liens immediately before the extension, renewal or replacement, and 

(b) the extension, renewal or replacement lien is limited to no more than the same proportion of 

all shares of capital stock as were covered by the lien that was extended, renewed or replaced, or 

(4) any lien arising in connection with court proceedings; provided that, either 

(a) the execution or enforcement of that lien is effectively stayed within 30 days after entry of the 

corresponding judgment ( or the corresponding judgment has been discharged within that 

30 day period) and the claims secured by that lien are being contested in good faith by 

appropriate proceedings, 

(b) the payment of that lien is covered in full by insurance and the insurance company has not 

denied or contested coverage, or 

(c) so long as that lien is adequately bonded, any appropriate legal proceedings that have been 

duly initiated for the review of the corresponding judgment, decree or order have not been fully 

terminated or the periods within which those proceedings may be initiated have not expired. 

Liens on any shares of the capital stock of any of NEE Capital's majority-owned subsidiaries, which 

shares of capital stock NEE Capital now or hereafter directly owns, other than liens described in (1) through 

(4) above, are referred to in this prospectus as "Restricted Liens." The foregoing limitation does not apply 

to the extent that NEE Capital creates any Restricted Liens to secure indebtedness that, together with all other 

indebtedness of NEE Capital secured by Restricted Liens, does not at the time exceed 5% of NEE Capital's 

Consolidated Capitalization. (Indenture, Section 608). 

For this purpose, "Consolidated Capitalization" means the sum of: 

(1) Consolidated Shareholders' Equity, 

(2) Consolidated Indebtedness for borrowed money (exclusive of any amounts which are due and 

payable within one year), and, without duplication, 

(3) any preference or preferred stock of NEE Capital or any Consolidated Subsidiary which is subject 

to mandatory redemption or sinking fund provisions. 
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The term "Consolidated Shareholders' Equity" as used above means the total assets of NEE Capital 
and its Consolidated Subsidiaries less all liabilities of NEE Capital and its Consolidated Subsidiaries. As 
used in this definition, the term "liabilities" means all obligations which would, in accordance with generally 
accepted accounting principles, be classified on a balance sheet as liabilities, including without limitation: 

(1) indebtedness secured by property of NEE Capital or any of its Consolidated Subsidiaries whether 
or not NEE Capital or such Consolidated Subsidiary is liable for the payment thereof unless, in 
the case that NEE Capital or such Consolidated Subsidiary is not so liable, such property has not 
been included among the assets of NEE Capital or such Consolidated Subsidiary on such balance 
sheet, 

(2) deferred liabilities, and 

(3) indebtedness of NEE Capital or any of its Consolidated Subsidiaries that is expressly subordinated 
in right and priority of payment to other liabilities of NEE Capital or such Consolidated 
Subsidiary. 

As used in this definition, "liabilities" includes preference or preferred stock of NEE Capital or any 
Consolidated Subsidiary only to the extent of any such preference or preferred stock that is subject to 
mandatory redemption or sinking fund provisions. 

The term "Consolidated Indebtedness" means total indebtedness as shown on the consolidated balance 
sheet of NEE Capital and its Consolidated Subsidiaries. 

The term "Consolidated Subsidiary," means at any date any direct or indirect majority-owned subsidiary 
whose financial statements would be consolidated with those of NEE Capital in NEE Capital's consolidated 
financial statements as of such date in accordance with generally accepted accounting principles. (Indenture, 
Section 608). 

The foregoing limitation does not limit in any manner the ability of: 

(1) NEE Capital to place liens on any of its assets other than the capital stock of directly held, majority
owned subsidiaries, 

(2) NEE Capital or NEE to cause the transfer of its assets or those of its subsidiaries, including the 
capital stock covered by the foregoing restrictions, 

(3) NEE to place liens on any of its assets, or 

( 4) any of the direct or indirect subsidiaries of NEE Capital or NEE ( other than NEE Capital) to 
place liens on any of their assets. 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 
prospectus supplement. Unless otherwise provided in the related prospectus supplement, and except with 
respect to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt 
Securities will be redeemable upon notice between 30 and 60 days prior to the redemption date. If less than 
all of the Offered Senior Debt Securities of any series or any tranche thereof are to be redeemed, the Security 
Registrar will select the Offered Senior Debt Securities to be redeemed. In the absence of any provision for 
selection, the Security Registrar will choose such method of selection as it deems fair and appropriate. 
(Indenture, Sections 403 and 404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption 
date. The paying agent will pay the redemption price and any accrued interest once the Offered Senior Debt 
Securities are surrendered for redemption. (Indenture, Section 405). Except as stated in the related 
prospectus supplement, on the redemption date NEE Capital will pay interest on the Offered Senior Debt 
Securities being redeemed to the person to whom it pays the redemption price. If only part of an Offered 
Senior Debt Security is redeemed, the Indenture Trustee will deliver a new Offered Senior Debt Security of the 
same series for the remaining portion without charge. (Indenture, Section 406). 

Any redemption at the option of NEE Capital may be conditional upon the receipt by the paying 
agent, on or prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at 
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the time notice of redemption is given, the redemption moneys are not on deposit with the paying agent, 
then, if such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on 
or before the Redemption Date and such notice of redemption shall be of no force or effect unless such 
moneys are received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. NEE Capital or its affiliates, may at any time and 
from time to time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether 
by tender, in the open market or by private agreement or otherwise, subject to applicable law. 

Consolidation, Merger, and Sale of Assets. Under the Indenture, NEE Capital may not consolidate 
with or merge into any other entity or convey, transfer or lease its properties and assets substantially as an 
entirety to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which NEE Capital is merged, or the 
entity that acquires or leases NEE Capital's properties and assets, is an entity organized and existing 
under the laws of the United States, any state or the District of Columbia and that entity expressly 
assumes NEE Capital's obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no 
event that, after notice or lapse of time or both, would become an event of default under the 
Indenture exists, and 

(3) NEE Capital delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as 
provided in the Indenture. (Indenture, Section 1101). 

The Indenture does not restrict NEE Capital in a merger in which NEE Capital is the surviving entity. 

Events of Default. Each of the following is an event of default under the Indenture with respect to the 
Senior Debt Securities of any series: 

(1) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is 
due, 

(3) failure to perform, or breach of, any other covenant or warranty in the Indenture, other than a 
covenant or warranty that does not relate to that series of Senior Debt Securities, that continues 
for 90 days after (i) NEE Capital receives written notice of such failure to comply from the Indenture 
Trustee or (ii) NEE Capital and the Indenture Trustee receive written notice of such failure to 
comply from the registered owners of at least 33% in principal amount of the Senior Debt Securities 
of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of NEE Capital, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. 
(Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace 
period. In addition, if registered owners of a particular series have given a notice of default, then registered 
owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 
Trustee, may also extend the grace period. The grace period will be automatically extended if NEE Capital has 
initiated and is diligently pursuing corrective action. (Indenture, Section 801). An event of default with 
respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of default 
with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but 
not applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or 
(ii) the registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of 
each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt 
Securities of that series to be due and payable immediately. (Indenture, Section 802). However, under the 
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Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal 
amount to be due and payable upon that declaration. Such a Senior Debt Security is defined as a "Discount 
Security" in the Indenture. 

If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the 
Indenture Trustee or (ii) the registered owners of at least 33% in aggregate principal amount of all outstanding 
Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, 
may make a declaration of acceleration. However, the event of default giving rise to the declaration relating 
to any series of Senior Debt Securities will be automatically waived, and that declaration and its 
consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 
a judgment or decree for payment of the money due has been obtained: 

(1) NEE Capital pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest on all Senior Debt Securities of that series, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have 
become due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) any other event of default with respect to the Senior Debt Securities of that series has been cured 
or waived as provided in the Indenture. (Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture 
Trustee is not obligated to exercise any of its rights or powers under the Indenture at the request or direction 
of any of the registered owners of the Senior Debt Securities, unless those registered owners offer reasonable 
indemnity to the Indenture Trustee. (Indenture, Section 903). If they provide this reasonable indemnity, 
the registered owners of a majority in principal amount of any series of Senior Debt Securities will have the 
right to direct the time, method and place of conducting any proceeding for any remedy available to the 
Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the 
Senior Debt Securities of that series. However, if an event of default under the Indenture relates to more than 
one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 
amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make 
that direction. Also, the direction must not violate any law or the Indenture, and may not expose the Indenture 
Trustee to personal liability in circumstances where the indemnity would not, in the Indenture Trustee's 
sole discretion, be adequate, and the Indenture Trustee may take any other action that it deems proper and 
not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of 
payment of the principal of or premium, if any, or interest on that Senior Debt Security on or after the 
applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of 
Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, 
or any other remedy under the Indenture, unless: 

(1) that registered owner has previously given to the Indenture Trustee written notice of a continuing 
event of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity 
has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day 
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period by the registered owners of a majority in aggregate principal amount of the outstanding 
Senior Debt Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class. (Indenture, Section 807). 

NEE Capital is required to deliver to the Indenture Trustee an annual statement as to its compliance 
with all conditions and covenants under the Indenture. (Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, 
NEE Capital and the Indenture Trustee may amend or supplement the Indenture for any of the following 
purposes: 

(1) to provide for the assumption by any permitted successor to NEE Capital of NEE Capital's 
obligations under the Indenture and the Senior Debt Securities in the case of a merger or 
consolidation or a conveyance, transfer or lease of NEE Capital's properties and assets substantially 
as an entirety, 

(2) to add covenants of NEE Capital or to surrender any right or power conferred upon NEE Capital 
by the Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination 
or addition will materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche, that change, elimination or addition will become effective with 
respect to that particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 
series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under 
the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee with respect to the Senior Debt 
Securities of one or more series and to change any of the provisions of the Indenture as necessary 
to provide for the administration of the trusts under the Indenture by more than one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior 
Debt Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, 
transfer, or exchange, and 

(c) notices and demands to or upon NEE Capital in respect of Senior Debt Securities and the 
Indenture may be served, or 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the Indenture, provided those changes or additions may not 
materially adversely affect the interests of the registered owners of Senior Debt Securities of any 
series or tranche. (Indenture, Section 1201). 
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The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all 
series then outstanding may waive compliance by NEE Capital with certain restrictive provisions of the 
Indenture. (Indenture, Section 607). The registered owners of a majority in principal amount of the 
outstanding Senior Debt Securities of any series may waive any past default under the Indenture with 
respect to that series, except a default in the payment of principal, premium, if any, or interest and a default 
with respect to certain restrictive covenants or provisions of the Indenture that cannot be modified or 
amended without the consent of the registered owner of each outstanding Senior Debt Security of that 
series affected. (Indenture, Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after 
the date of the Indenture in a way that requires changes to the Indenture or in a way that permits changes 
to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the 

Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or 
to make those changes, additions or eliminations. NEE Capital and the Indenture Trustee may, without the 
consent of any registered owners, enter into supplemental indentures to make that amendment. (Indenture, 
Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the Senior Debt Securities of all series then outstanding, considered as one 
class, is required for all other modifications to the Indenture. However, if less than all of the series of Senior 

Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent 
only of the registered owners of a majority in aggregate principal amount of outstanding Senior Debt 
Securities of all directly affected series, considered as one class, is required. But, if NEE Capital issues any 

series of Senior Debt Securities in more than one tranche and if the proposed supplemental indenture 
directly affects the rights of the registered owners of Senior Debt Securities of less than all of those tranches, 
then the consent only of the registered owners of a majority in aggregate principal amount of the 
outstanding Senior Debt Securities of all directly affected tranches, considered as one class, will be required. 
However, none of those amendments or modifications may: 

(I) change the dates on which the principal of or interest on a Senior Debt Security is due without the 
consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any 
installment of that interest) or change the method of calculating that rate without the consent of 
the registered owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent 
of the registered owner of that Senior Debt Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the 
consent of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 
states that the payment is due (or, in the case of redemption, on or after the redemption date) 
without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series 
or tranche whose owners must consent to an amendment, supplement or waiver without the 
consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the 
registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of 
certain covenants and waivers of past defaults with respect to the Senior Debt Securities of any 
series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 
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A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly 
been included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or 
that modifies the rights of the registered owners of Senior Debt Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the Indenture of the registered owners 
of the Senior Debt Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required 
principal amount of the outstanding Senior Debt Securities have given any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of 
the registered owners of Senior Debt Securities, Senior Debt Securities owned by NEE Capital or any other 
obligor upon the Senior Debt Securities or any affiliate of NEE Capital or of that other obligor (unless 
NEE Capital, that affiliate or that obligor owns all Senior Debt Securities outstanding under the Indenture, 
determined without regard to this provision) will be disregarded and deemed not to be outstanding. 
(Indenture, Section 101). 

If NEE Capital solicits any action under the Indenture from registered owners of Senior Debt Securities, 
NEE Capital may, at its option, fix in advance a record date for determining the registered owners of Senior 
Debt Securities entitled to take that action, but NEE Capital will not be obligated to do so. If NEE 
Capital fixes such a record date, that action may be taken before or after that record date, but only the 
registered owners of record at the close of business on that record date will be deemed to be registered owners 
of Senior Debt Securities for the purposes of determining whether registered owners of the required 
proportion of the outstanding Senior Debt Securities have authorized that action. For these purposes, the 
outstanding Senior Debt Securities will be computed as of the record date. Any action of a registered owner 
of any Senior Debt Security under the Indenture will bind every future registered owner of that Senior 
Debt Security, or any Senior Debt Security replacing that Senior Debt Security, with respect to anything 
that the Indenture Trustee or NEE Capital do, fail to do, or allow to be done in reliance on that action, 
whether or not that action is noted upon that Senior Debt Security. (Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 
respect to any series of Senior Debt Securities by giving written notice of its resignation to NEE Capital. 
Also, the registered owners of a majority in principal amount of the outstanding Senior Debt Securities of 
one or more series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the 
Senior Debt Securities of that series, by delivering an instrument evidencing this action to the Indenture 
Trustee and NEE Capital. The resignation or removal of the Indenture Trustee and the appointment of a 
successor trustee will not become effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 
Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have 
been appointed as trustee in accordance with the Indenture if: 

(1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 
become an event of default under the Indenture exists, and 

(2) NEE Capital has delivered to the Indenture Trustee a resolution of its Board of Directors 
appointing a successor trustee and that successor trustee has accepted that appointment in 
accordance with the terms of the Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses 
of those registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 

Section 106). 

Title. NEE Capital, the Indenture Trustee, and any agent of NEE Capital or the Indenture Trustee, 
may treat the person in whose name a Senior Debt Security is registered as the absolute owner of that Senior 
Debt Security, whether or not that Senior Debt Security is overdue, for the purpose of making payments 
and for all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 
accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder, 
except to the extent that the law of any other jurisdiction is mandatorily applicable. (Indenture, Section 112). 
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DESCRIPTION OF NEE GUARANTEE OF 
NEE CAPITAL SENIOR DEBT SECURITIES 

General. This section briefly summarizes some of the provisions of the Guarantee Agreement, dated 
as of June 1, 1999, between NEE and The Bank of New York Mellon, as guarantee trustee, referred to in 
this prospectus as the "Guarantee Trustee." The Guarantee Agreement, referred to in this prospectus as the 
"Guarantee Agreement," was executed for the benefit of the Indenture Trustee, which holds the Guarantee 
Agreement for the benefit of registered owners of the Senior Debt Securities covered by the Guarantee 
Agreement. This summary does not contain a complete description of the Guarantee Agreement. You 
should read this summary together with the Guarantee Agreement for a complete understanding of all the 
provisions. The Guarantee Agreement has previously been filed with the SEC and is an exhibit to the 
registration statement filed with the SEC of which this prospectus is a part. In addition, the Guarantee 
Agreement is qualified as an indenture under the Trust Indenture Act of 1939 and therefore subject to the 
provisions of the Trust Indenture Act of I 939. You should read the Trust Indenture Act of 1939 for a complete 
understanding of its provisions. 

Under the Guarantee Agreement, NEE absolutely, irrevocably and unconditionally guarantees the 
prompt and full payment, when due and payable (including upon acceleration or redemption), of the 
principal, interest and premium, if any, on the Senior Debt Securities that are covered by the Guarantee 
Agreement to the registered owners of those Senior Debt Securities, according to the terms of those Senior 
Debt Securities and the Indenture. Pursuant to the Guarantee Agreement, all of the Senior Debt Securities 
are covered by the Guarantee Agreement except Senior Debt Securities that by their terms are expressly not 
entitled to the benefit of the Guarantee Agreement. All of the Offered Senior Debt Securities will be 
covered by the Guarantee Agreement. This guarantee is referred to in this prospectus as the "Guarantee." 
NEE is only required to make these payments if NEE Capital fails to pay or provide for punctual payment of 
any of those amounts on or before the expiration of any applicable grace periods. (Guarantee Agreement, 
Section 5.01). In the Guarantee Agreement, NEE has waived its right to require the Guarantee Trustee, the 
Indenture Trustee or the registered owners of Senior Debt Securities covered by the Guarantee Agreement 
to exhaust their remedies against NEE Capital prior to bringing suit against NEE. (Guarantee Agreement, 
Section 5.06). 

The Guarantee is a guarantee of payment when due (i.e., the guaranteed party may institute a legal 
proceeding directly against NEE to enforce its rights under the Guarantee Agreement without first instituting 
a legal proceeding against any other person or entity). The Guarantee is not a guarantee of collection. 
(Guarantee Agreement, Section 5.01). 

Except as otherwise stated in the related prospectus supplement, the covenants in the Guarantee 
Agreement would not give registered owners of the Senior Debt Securities covered by the Guarantee 
Agreement protection in the event of a highly-leveraged transaction involving NEE. 

Security and Ranking. The Guarantee is an unsecured obligation of NEE and will rank equally and 
ratably with all other unsecured and unsubordinated indebtedness of NEE. There is no limit on the amount 
of other indebtedness, including guarantees, that NEE may incur or issue. 

While NEE is a holding company that derives substantially all of its income from its operating 
subsidiaries, NEE's subsidiaries are separate and distinct legal entities and have no obligation to make any 
payments under the Guarantee Agreement or to make any funds available for such payment. Therefore, the 
Guarantee effectively is subordinated to all indebtedness and other liabilities, including trade payables, 
debt and preferred stock, incurred or issued by NEE's subsidiaries. In addition to trade liabilities, many of 
NEE's operating subsidiaries incur debt in order to finance their business activities. All of this indebtedness 
will effectively be senior to the Guarantee. Neither the Indenture nor the Guarantee Agreement places any 
limit on the amount of liabilities, including debt or preferred stock, that NEE's subsidiaries may issue, 
guarantee or incur. 

Events of Default. An event of default under the Guarantee Agreement will occur upon the failure of 
NEE to perform any of its payment obligations under the Guarantee Agreement. (Guarantee Agreement, 
Section 1.01). The registered owners of a majority of the aggregate principal amount of the outstanding 
Senior Debt Securities covered by the Guarantee Agreement have the right to: 
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(I) direct the time, method and place of conducting any proceeding for any remedy available to the 
Guarantee Trustee under the Guarantee Agreement, or 

(2) direct the exercise of any trust or power conferred upon the Guarantee Trustee under the Guarantee 
Agreement. (Guarantee Agreement, Section 3.01). 

The Guarantee Trustee must give notice of any event of default under the Guarantee Agreement 
known to the Guarantee Trustee to the registered owners of Senior Debt Securities covered by the Guarantee 
Agreement within 90 days after the occurrence of that event of default, in the manner and to the extent 
provided in subsection (c) of Section 313 of the Trust Indenture Act of 1939, unless such event of default 
has been cured or waived prior to the giving of such notice. (Guarantee Agreement, Section 2.07). The 
registered owners of all outstanding Senior Debt Securities may waive any past event of default and its 
consequences. (Guarantee Agreement, Section 2.06). 

The Guarantee Trustee, the Indenture Trustee and the registered owners of Senior Debt Securities 
covered by the Guarantee Agreement have all of the rights and remedies available under applicable law and 
may sue to enforce the terms of the Guarantee Agreement and to recover damages for the breach of the 
Guarantee Agreement. The remedies of each of the Guarantee Trustee, the Indenture Trustee and the 
registered owners of Senior Debt Securities covered by the Guarantee Agreement, to the extent permitted by 
law, are cumulative and in addition to any other remedy now or hereafter existing at law or in equity. At 
the option of any of the Guarantee Trustee, the Indenture Trustee or the registered owners of Senior Debt 
Securities covered by the Guarantee Agreement, that person or entity may join NEE in any lawsuit commenced 
by that person or entity against NEE Capital with respect to any obligations under the Guarantee 
Agreement. Also, that person or entity may recover against NEE in that lawsuit, or in any independent 
lawsuit against NEE, without first asserting, prosecuting or exhausting any remedy or claim against NEE 
Capital. (Guarantee Agreement, Section 5.06). 

NEE is required to deliver to the Guarantee Trustee an annual statement as to its compliance with all 
conditions under the Guarantee Agreement. (Guarantee Agreement, Section 2.04). 

Modification. NEE and the Guarantee Trustee may, without the consent of any registered owner of 
Senior Debt Securities covered by the Guarantee Agreement, agree to any changes to the Guarantee 
Agreement that do not materially adversely affect the rights of registered owners. The Guarantee Agreement 
also may be amended with the prior approval of the registered owners of a majority in aggregate principal 
amount of all outstanding Senior Debt Securities covered by the Guarantee Agreement. However, the right 
of any registered owner of Senior Debt Securities covered by the Guarantee Agreement to receive payment 
under the Guarantee Agreement on the due date of the Senior Debt Securities held by that registered owner, 
or to institute suit for the enforcement of that payment on or after that due date, may not be impaired or 
affected without the consent of that registered owner. (Guarantee Agreement, Section 6.01). 

Termination of the Guarantee Agreement. The Guarantee Agreement will terminate and be of no 
further force and effect upon full payment of all Senior Debt Securities covered by the Guarantee Agreement. 
(Guarantee Agreement, Section 5.05). 

Governing Law. The Guarantee Agreement will be governed by and construed in accordance with the 
laws of the State of New York, without regard to conflict of laws principles thereunder, except to the extent 
that the law of any other jurisdiction is mandatorily applicable. (Guarantee Agreement, Section 5.07). 

DESCRIPTION OF NEE CAPITAL SUBORDINATED DEBT SECURITIES 
Ai'l'D NEE SUBORDINATED GUARANTEE 

NEE Capital may issue its subordinated debt securities ( other than the NEE Capital Junior Subordinated 
Debentures (as defined above under "Description of NEE Capital Junior Subordinated Debentures and NEE 
Junior Subordinated Guarantee")), in one or more series, under one or more indentures between NEE 
Capital and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt securities, 
including NEE's guarantee of NEE Capital's payment obligations under such subordinated debt securities, 
and the applicable indenture will be described in a prospectus supplement. 
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DESCRIPTION OF NEE CAPITAL 
JlJNIOR SUBORDINATED DEBENTURES A:'.'l'D 
NEE JUNIOR SUBORDINATED GUARANTEE 

General. NEE Capital may issue its junior subordinated debentures in one or more series, under an 
Indenture, dated as of September 1, 2006, among NEE Capital, NEE and The Bank of New York Mellon, 
as trustee, or another subordinated indenture among NEE Capital, NEE and The Bank of New York Mellon 
as specified in the related prospectus supplement. The indenture or indentures pursuant to which NEE 
Capital Junior Subordinated Debentures may be issued, as they may be amended and supplemented from 
time to time, are referred to in this prospectus as the "NEE Capital Junior Subordinated Indenture." The 
Bank of New York Mellon, as trustee under the NEE Capital Junior Subordinated Indenture, is referred to in 
this prospectus as the "Junior Subordinated Indenture Trustee." The junior subordinated debentures of 
NEE Capital offered pursuant to this prospectus and any applicable prospectus supplement are referred to 
as the "NEE Capital Junior Subordinated Debentures." 

The NEE Capital Junior Subordinated Indenture provides for the issuance from time to time of 
subordinated debt in an unlimited amount. The NEE Capital Junior Subordinated Debentures and all .other 
subordinated debt issued previously or hereafter under the NEE Capital Junior Subordinated Indenture 
are collectively referred to in this prospectus as the "NEE Capital Junior Subordinated Indenture Securities." 

This section briefly summarizes some of the terms of the NEE Capital Junior Subordinated Debentures, 
NEE's junior subordinated guarantee of the NEE Capital Junior Subordinated Debentures (the "Junior 
Subordinated Guarantee"), and some of the provisions of the NEE Capital Junior Subordinated Indenture. 
This summary does not contain a complete description of the NEE Capital Junior Subordinated 
Debentures, the Junior Subordinated Guarantee or the NEE Capital Junior Subordinated Indenture. You 
should read this summary together with the NEE Capital Junior Subordinated Indenture and the officer's 
certificates or other documents creating the NEE Capital Junior Subordinated Debentures and the Junior 
Subordinated Guarantee for a complete understanding of all the provisions and for the definitions of 
some terms used in this summary. The NEE Capital Junior Subordinated Indenture which includes the 
Junior Subordinated Guarantee, the form of officer's certificate that may be used to create a series of NEE 
Capital Junior Subordinated Debentures and a form of the NEE Capital Junior Subordinated Debentures 
have previously been filed with the SEC, and are exhibits to the registration statement filed with the SEC 
of which this prospectus is a part. In addition, each NEE Capital Junior Subordinated Indenture is or will 
be qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the Trust 
Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding of 
its provisions. 

All NEE Capital Junior Subordinated Debentures of one series need not be issued at the same time, 
and a series may be re-opened for issuances of additional NEE Capital Junior Subordinated Debentures of 
such series. This means that NEE Capital may from time to time, without notice to, or the consent of any 
existing holders of the previously-issued NEE Capital Junior Subordinated Debentures of a particular 
series, create and issue additional NEE Capital Junior Subordinated Debentures of such series. Such 
additional NEE Capital Junior Subordinated Debentures will have the same terms as the previously-issued 
NEE Capital Junior Subordinated Debentures of such series in all respects except for the issue date and, if 
applicable, the initial interest payment date. The additional NEE Capital Junior Subordinated Debentures 
will be consolidated and form a single series with the previously-issued NEE Capital Junior Subordinated 
Debentures of such series. 

The NEE Capital Junior Subordinated Debentures will be unsecured, subordinated obligations of 
NEE Capital which rank junior to all of NEE Capital's Senior Indebtedness. The term "Senior Indebtedness" 
with respect to NEE Capital will be defined in the related prospectus supplement. All NEE Capital Junior 
Subordinated Debentures issued under a particular NEE Capital Junior Subordinated Indenture will rank 
equally and ratably with all other NEE Capital Junior Subordinated Debentures issued under that NEE 
Capital Junior Subordinated Indenture, except to the extent that NEE Capital elects to provide security 
with respect to any series of NEE Capital Junior Subordinated Debentures without providing that security 
to all outstanding NEE Capital Junior Subordinated Debentures in accordance with the respective NEE 
Capital Junior Subordinated Indenture. NEE Capital Junior Subordinated Debentures issued under a 
particular NEE Capital Junior Subordinated Indenture may rank senior to, pari passu with, or junior to, 
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NEE Capital Junior Subordinated Debentures issued by NEE Capital under another NEE Capital Junior 
Subordinated Indenture. The NEE Capital Junior Subordinated Debentures will be absolutely, unconditionally 
and irrevocably guaranteed by NEE as to payment of principal, and any interest and premium, pursuant 
to the Junior Subordinated Guarantee included in the NEE Capital Junior Subordinated Indenture for such 
NEE Capital Junior Subordinated Debentures, which Junior Subordinated Guarantee ranks junior to all 
of NEE's Senior Indebtedness, and may rank senior to, pari passu with, or junior to, NEE's obligations under 
a separate junior subordinated guarantee. See"- Junior Subordinated Guarantee of NEE Capital Junior 
Subordinated Debentures" below. 

Each series of NEE Capital Junior Subordinated Debentures that may be issued under each NEE 
Capital Junior Subordinated Indenture may have different terms. NEE Capital will include some or all of 
the following information about a specific series of NEE Capital Junior Subordinated Debentures in a 
prospectus supplement relating to that specific series of NEE Capital Junior Subordinated Debentures: 

(1) the title of those NEE Capital Junior Subordinated Debentures, 

(2) any limit upon the aggregate principal amount of those NEE Capital Junior Subordinated 
Debentures, 

(3) the date(s) on which the principal of those NEE Capital Junior Subordinated Debentures will be 
paid, 

(4) the rate(s) of interest on those NEE Capital Junior Subordinated Debentures, or how the rate(s) 
of interest will be determined, the date(s) from which interest will accrue, the dates on which interest 
will be paid and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on those NEE Capital Junior Subordinated Debentures 
on any interest payment date, if other than the person in whose name those NEE Capital Junior 
Subordinated Debentures are registered at the close of business on the record date for that 
interest payment, 

(6) the place(s) at which or methods by which payments will be made on those NEE Capital Junior 
Subordinated Debentures and the place(s) at which or methods by which the registered owners of 
those NEE Capital Junior Subordinated Debentures may transfer or exchange those NEE Capital 
Junior Subordinated Debentures and serve notices and demands to or upon NEE Capital, 

(7) the security registrar and any paying agent or agents for those NEE Capital Junior Subordinated 
Debentures, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those NEE 
Capital Junior Subordinated Debentures may be redeemed at the option of NEE Capital, in whole 
or in part, and any restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 
NEE Capital Junior Subordinated Debentures, that would obligate NEE Capital to repurchase, 
redeem or repay those NEE Capital Junior Subordinated Debentures, 

(10) the denominations in which those NEE Capital Junior Subordinated Debentures may be issued, if 
other than denominations of $25 and any integral multiple of $25, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those NEE 
Capital Junior Subordinated Debentures may be paid (if other than in U.S. dollars), 

(12) if NEE Capital or a registered owner may elect to pay, or receive, principal of or premium, if any, 
or interest on those NEE Capital Junior Subordinated Debentures in a currency other than that in 
which those NEE Capital Junior Subordinated Debentures are stated to be payable, the terms 
and conditions upon which that election may be made, 

(13) if the principal of or premium, if any, or interest on those NEE Capital Junior Subordinated 
Debentures may be paid in securities or other property, the type and amount of those securities or 
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other property and the terms and conditions upon which NEE Capital or a registered owner may 
elect to pay or receive those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those NEE 
Capital Junior Subordinated Debentures may be determined by reference to an index or other fact 
or event ascertainable outside of the NEE Capital Junior Subordinated Indenture, the manner in 
which those amounts will be determined, 

(15) the portion of the principal amount of those NEE Capital Junior Subordinated Debentures that 
will be paid upon declaration of acceleration of the maturity of those NEE Capital Junior 
Subordinated Debentures, if other than the entire principal amount of those NEE Capital Junior 
Subordinated Debentures, 

(16) events of default, if any, with respect to those NEE Capital Junior Subordinated Debentures and 
covenants of NEE Capital, if any, for the benefit of the registered owners of those NEE Capital 
Junior Subordinated Debentures, other than those specified in the NEE Capital Junior 
Subordinated Indenture, or any exceptions to those specified in the NEE Capital Junior 
Subordinated Indenture, 

(17) the terms, if any, pursuant to which those NEE Capital Junior Subordinated Debentures may be 
converted into or exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the NEE Capital Junior Subordinated Indenture with 
respect to those NEE Capital Junior Subordinated Debentures denominated in a currency other 
than U.S. dollars, 

(19) any provisions for the reinstatement of NEE Capital's indebtedness in respect of those NEE 
Capital Junior Subordinated Debentures after their satisfaction and discharge, 

(20) if those NEE Capital Junior Subordinated Debentures will be issued in global form, necessary 
information relating to the issuance of those NEE Capital Junior Subordinated Debentures in 
global form, 

(21) if those NEE Capital Junior Subordinated Debentures will be issued as bearer securities, necessary 
information relating to the issuance of those NEE Capital Junior Subordinated Debentures as 
bearer securities, 

(22) any limits on the rights of the registered owners of those NEE Capital Junior Subordinated 
Debentures to transfer or exchange those NEE Capital Junior Subordinated Debentures or to 
register their transfer, and any related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those NEE Capital Junior Subordinated Debentures, 

(24) any collateral security, assurance, or guarantee for those NEE Capital Junior Subordinated 
Debentures, including any security, assurance of guarantee in addition to, or any exceptions to, 
the Junior Subordinated Guarantee, 

(25) any variation in the definition of pari passu securities, if applicable, and 

(26) any other terms of those NEE Capital Junior Subordinated Debentures that are not inconsistent 
with the provisions of the NEE Capital Junior Subordinated Indenture. (NEE Capital Junior 
Subordinated Indenture, Section 301). 

NEE Capital may sell ~EE Capital Junior Subordinated Debentures at a discount below their principal 
amount. Some of the important United States federal income tax considerations applicable to NEE Capital 
Junior Subordinated Debentures sold at a discount below their principal amount may be discussed in the 
related prospectus supplement. In addition, some of the important United States federal income tax or other 
considerations applicable to any NEE Capital Junior Subordinated Debentures that are denominated in a 
currency other than U.S. dollars may be discussed in the related prospectus supplement. 
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Except as otherwise stated in the related prospectus supplement, the covenants in the NEE Capital 
Junior Subordinated Indenture would not give registered owners of NEE Capital Junior Subordinated 
Debentures protection in the event of a highly-leveraged transaction involving NEE Capital or NEE. 

Subordination. The NEE Capital Junior Subordinated Debentures will be subordinate and junior in 
right of payment to all Senior Indebtedness of NEE Capital. (NEE Capital Junior Subordinated Indenture, 
Article Fifteen). No payment of the principal (including redemption and sinking fund payments) of, or 
interest, or premium, if any, on the NEE Capital Junior Subordinated Debentures may be made by NEE 
Capital, until all holders of Senior Indebtedness of NEE Capital have been paid in full ( or provision has been 
made for such payment), if any of the following occurs: 

(1) certain events of bankruptcy, insolvency or reorganization of NEE Capital, 

(2) any Senior Indebtedness of NEE Capital is not paid when due (after the expiration of any 
applicable grace period) and that default continues without waiver, or 

(3) any other default has occurred and continues without waiver (after the expiration of any applicable 
grace period) pursuant to which the holders of Senior Indebtedness of NEE Capital are permitted 
to accelerate the maturity of such Senior Indebtedness. (NEE Capital Junior Subordinated 
Indenture, Section 1502). 

Upon any distribution of assets of NEE Capital to creditors in connection with any insolvency, 
bankruptcy or similar proceeding, all principal of, and premium, if any, and interest due or to become due 
on all Senior Indebtedness of NEE Capital must be paid in full before the holders of the NEE Capital Junior 
Subordinated Debentures are entitled to receive or retain any payment from such distribution. (NEE 
Capital Junior Subordinated Indenture, Section 1502). 

While NEE Capital is a holding company that derives substantially all of its income from its operating 
subsidiaries, NEE Capital's subsidiaries are separate and distinct legal entities and have no obligation to 
make any payments on the NEE Capital Junior Subordinated Indenture Securities or to make any funds 
available for such payment. Therefore, NEE Capital Junior Subordinated Indenture Securities will effectively 
be subordinated to all indebtedness and other liabilities, including trade payables, debt and preferred stock, 
incurred or issued by NEE Capital's subsidiaries. In addition to trade liabilities, many of NEE Capital's 
operating subsidiaries incur debt in order to finance their business activities. All of this indebtedness will 

effectively be senior to the NEE Capital Junior Subordinated Indenture Securities. The NEE Capital Junior 
Subordinated Indenture does not place any limit on the amount of liabilities, including debt or preferred 
stock, that NEE Capital's subsidiaries may issue, guarantee or incur. See "Description of NEE Common 
Stock - Common Stock Terms - Dividend Rights" for a description of contractual restrictions on the 
dividend-paying ability of NEE Capital. 

Junior Subordinated Guarantee of NEE Capital Junior Subordinated Debentures. Pursuant to the 
Junior Subordinated Guarantee, NEE will absolutely, irrevocably and unconditionally guarantee the 
payment of principal of and any interest and premium, if any, on the NEE Capital Junior Subordinated 
Debentures, when due and payable, whether at the stated maturity date, by declaration of acceleration, call 
for redemption or otherwise, in accordance with the terms of such NEE Capital Junior Subordinated 
Debentures and the NEE Capital Junior Subordinated Indenture. The Junior Subordinated Guarantee will 
remain in effect until the entire principal of and any premium, if any, and interest on the NEE Capital Junior 
Subordinated Debentures has been paid in full or otherwise discharged in accordance with the provisions 
of the NEE Capital Junior Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, 
Article Fourteen). 

The Junior Subordinated Guarantee will be subordinate and junior in right of payment to all Senior 
Indebtedness of NEE. (NEE Capital Junior Subordinated Indenture, Section 1402). The term "Senior 
Indebtedness" with respect to NEE will be defined in the related prospectus supplement. No payment of the 
principal (including redemption and sinking fund payments) of, or interest, or premium, if any, on, the 
NEE Capital Junior Subordinated Debentures may be made by NEE under the Junior Subordinated 
Guarantee until all holders of Senior Indebtedness of NEE have been paid in full ( or provision has been made 
for such payment), if any of the following occurs: 
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(1) certain events of bankruptcy, insolvency or reorganization of NEE, 

(2) any Senior Indebtedness of NEE is not paid when due (after the expiration of any applicable 
grace period) and that default continues without waiver, or 

(3) any other default has occurred and continues without waiver (after the expiration of any applicable 
grace period) pursuant to which the holders of Senior Indebtedness of NEE are permitted to 
accelerate the maturity of such Senior Indebtedness. (NEE Capital Junior Subordinated Indenture, 
Section 1403). 

Upon any distribution of assets of NEE to creditors in connection with any insolvency, bankruptcy or 
similar proceeding, all principal of, and premium, if any, and interest due or to become due on all Senior 
Indebtedness of NEE must be paid in full before the holders of the NEE Capital Junior Subordinated 
Debentures are entitled to receive or retain any payment from such distribution. (NEE Capital Junior 
Subordinated Indenture, Section 1403). 

While NEE is a holding company that derives substantially all of its income from its operating 
subsidiaries, NEE's subsidiaries are separate and distinct legal entities and have no obligation to make any 
payments under the Junior Subordinated Guarantee or to make any funds available for such payment. 
Therefore, the Junior Subordinated Guarantee will effectively be subordinated to all indebtedness and other 
liabilities, including trade payables, debt and preferred stock, incurred or issued by NEE's subsidiaries. In 
addition to trade liabilities, many of NEE's operating subsidiaries incur debt in order to finance their business 
activities. All of this indebtedness will effectively be senior to the Junior Subordinated Guarantee. The 
NEE Capital Junior Subordinated Indenture does not place any limit on the amount of liabilities, including 
debt or preferred stock, that NEE's subsidiaries may issue, guarantee or incur. See "Description of NEE 
Common Stock - Common Stock Terms - Dividend Rights" for a description of contractual restrictions 
on the dividend-paying ability of some of NEE's subsidiaries. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date NEE Capital will pay interest on each NEE Capital Junior Subordinated Debenture to the 
person in whose name that NEE Capital Junior Subordinated Debenture is registered as of the close of 
business on the record date relating to that interest payment date. However, on the date that the NEE Capital 
Junior Subordinated Debentures mature, NEE Capital will pay the interest to the person to whom it pays 
the principal. Also, if NEE Capital has defaulted in the payment of interest on any NEE Capital Junior 
Subordinated Debenture, it may pay that defaulted interest to the registered owner of that NEE Capital 
Junior Subordinated Debenture: 

(1) as of the close of business on a date that the Junior Subordinated Indenture Trustee selects, which 
may not be more than 15 days or less than 10 days before the date that NEE Capital, or NEE, as 
the case may be, proposes to pay the defaulted interest, or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that NEE Capital Junior Subordinated Debenture is listed and that the Junior Subordinated 
Indenture Trustee believes is practicable. (NEE Capital Junior Subordinated Indenture, 
Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and 
interest on the NEE Capital Junior Subordinated Debentures at maturity will be payable when such >l'EE 
Capital Junior Subordinated Debentures are presented at the main corporate trust office of The Bank of New 
York Mellon, as paying agent, in New York City. NEE Capital and NEE may change the place of payment 
on the NEE Capital Junior Subordinated Debentures, appoint one or more additional paying agents, including 
NEE Capital, and remove any paying agent. (NEE Capital Junior Subordinated Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, NEE Capital 
Junior Subordinated Debentures may be transferred or exchanged at the main corporate trust office of The 
Bank of New York Mellon, as security registrar, in New York City. NEE Capital may change the place for 
transfer and exchange of the NEE Capital Junior Subordinated Debentures and may designate one or more 
additional places for that transfer and exchange. 
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Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the NEE Capital Junior Subordinated Debentures. However, NEE Capital may 
require payment of any tax or other governmental charge in connection with any transfer or exchange of the 
NEE Capital Junior Subordinated Debentures. 

NEE Capital will not be required to transfer or exchange any NEE Capital Junior Subordinated 
Debenture selected for redemption. Also, NEE Capital will not be required to transfer or exchange any 
NEE Capital Junior Subordinated Debenture during a period of 15 days before notice is to be given 
identifying the NEE Capital Junior Subordinated Debentures selected to be redeemed. (NEE Capital Junior 
Subordinated Indenture, Section 305). 

Defeasance. NEE Capital and NEE may, at any time, elect to have all of their obligations discharged 
with respect to all or a portion of any NEE Capital Junior Subordinated Indenture Securities. To do so, 
NEE Capital or NEE must irrevocably deposit with the Junior Subordinated Indenture Trustee or any paying 
agent, in trust: 

(1) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those NEE Capital Junior Subordinated Indenture 
Securities, on or prior to their maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of NEE Capital Junior 
Subordinated Indenture Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
entitled to the benefit of its full faith and credit that do not contain provisions permitting their 
redemption or other prepayment at the option of their issuer, and 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 
the option of their issuer, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
Junior Subordinated Indenture Trustee, will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those NEE Capital Junior Subordinated 
Indenture Securities, on or prior to their maturity, or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those NEE Capital Junior Subordinated 
Indenture Securities, on or prior to their maturity. (NEE Capital Junior Subordinated Indenture, 
Section 701). 

Option to Defer Interest Payments. If so specified in the related prospectus supplement, NEE Capital 
will have the option to defer the payment of interest from time to time on the NEE Capital Junior Subordinated 
Debentures for one or more periods. Interest would, however, continue to accrue on the NEE Capital 
Junior Subordinated Debentures. Cnless otherwise provided in the related prospectus supplement, during 
any optional deferral period neither NEE nor NEE Capital may: 

(1) declare or pay any dividend or distribution on its capital stock, 

(2) redeem, purchase, acquire or make a liquidation payment with respect to any of its capital stock, 

(3) pay any principal, interest or premium on, or repay, repurchase or redeem any debt securities that 
are equal or junior in right of payment with the NEE Capital Junior Subordinated Debentures, or 
with the Junior Subordinated Guarantee, or 

(4) make any payments with respect to any guarantee of debt securities if such guarantee is equal or 
junior in right of payment to the NEE Capital Junior Subordinated Debentures or the Junior 
Subordinated Guarantee, 
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other than 

(a) purchases, redemptions or other acquisitions of its capital stock in connection with any 
employment contract, benefit plan or other similar arrangement with or for the benefit of 
employees, officers, directors or agents or a stock purchase or dividend reinvestment plan, or 
the satisfaction of its obligations pursuant to any contract or security outstanding on the date 
that the payment of interest is deferred requiring it to purchase, redeem or acquire its capital 
stock, 

(b) any payment, repayment, redemption, purchase, acquisition or declaration of dividend listed 
as restricted payments in clauses (1) and (2) above as a result of a reclassification of its 
capital stock or the exchange or conversion of all or a portion of one class or series of its 
capital stock for another class or series of its capital stock, 

(c) the purchase of fractional interests in shares of its capital stock pursuant to the conversion or 
exchange provisions of its capital stock or the security being converted or exchanged, or in 
connection with the settlement of stock purchase contracts, 

(d) dividends or distributions paid or made in its capital stock (or rights to acquire its capital 
stock), or repurchases, redemptions or acquisitions of capital stock in connection with the 
issuance or exchange of capital stock (or of securities convertible into or exchangeable for 
shares of its capital stock) and distributions in connection with the settlement of stock purchase 
contracts, 

(e) redemptions, exchanges or repurchases of, or with respect to, any rights outstanding under a 
shareholder rights plan or the declaration or payment thereunder of a dividend or distribution 
of or with respect to rights in the future, 

(f) payments under any preferred trust securities guarantee or guarantee of subordinated 
debentures executed and delivered by NEE concurrently with the issuance by a trust of any 
preferred trust securities, so long as the amount of payments made with respect to any preferred 
trust securities or subordinated debentures (as the case may be) is paid on all preferred trust 
securities or subordinated debentures (as the case may be) then outstanding on a pro rata basis 
in proportion to the full distributions to which each series of preferred trust securities or 
subordinated debentures (as the case may be) is then entitled if paid in full, 

(g) payments under any guarantee of junior subordinated debentures executed and delivered by 
NEE (including the Junior Subordinated Guarantee), so long as the amount of payments made 
on any junior subordinated debentures is paid on all junior subordinated debentures then 
outstanding on a pro rata basis in proportion to the full payment to which each series of junior 
subordinated debentures is then entitled if paid in full, 

(h) dividends or distributions by NEE Capital on its capital stock to the extent owned by NEE, 
or 

(i) redemptions, purchases, acquisitions or liquidation payments by NEE Capital with respect to 
its capital stock to the extent owned by NEE. (NEE Capital Junior Subordinated Indenture, 
Section 608). 

NEE and NEE Capital have reserved the right to amend the NEE Capital Junior Subordinated 
Indenture, dated as of September 1, 2006, without the consent or action of the holders of any NEE Capital 
Junior Subordinated Indenture Securities issued after October 1, 2006, including the NEE Capital Junior 
Subordinated Debentures, to modify the exceptions to the restrictions described in clause (f) above to allow 
payments with respect to any preferred trust securities or debt securities, or any guarantee thereof 
(including the Junior Subordinated Guarantee), executed and delivered by NEE, NEE Capital or any of 
their subsidiaries, in each case that rank equal in right of payment to such junior subordinated debentures 
or the related guarantee, as the case may be, so long as the amount of payments made on account of such 
securities or guarantees is paid on all such securities or guarantees then outstanding on a pro rata basis in 
proportion to the full payment to which each series of such securities or guarantees is then entitled if paid in 
full. 
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Unless otherwise provided in the related prospectus supplement, (i) before an optional deferral period 
ends, NEE Capital may further defer the payment of interest and (ii) after any optional deferral period and 
the payment of all amounts then due, NEE Capital may select a new optional deferral period. Unless otherwise 
provided in the related prospectus supplement, no optional deferral period may exceed the period of time 
specified in that prospectus supplement. No interest period may be deferred beyond the maturity of the NEE 
Capital Junior Subordinated Debentures. 

Redemption. The redemption terms of the NEE Capital Junior Subordinated Debentures, if any, will 
be set forth in a prospectus supplement. Unless otherwise provided in the related prospectus supplement, 
and except with respect to NEE Capital Junior Subordinated Debentures redeemable at the option of the 
holder, NEE Capital Junior Subordinated Debentures will be redeemable upon notice between 30 and 60 days 
prior to the redemption date. If less than all of the NEE Capital Junior Subordinated Debentures of any 
series or any tranche thereof are to be redeemed, the Junior Subordinated Indenture Trustee will select the 
NEE Capital Junior Subordinated Debentures to be redeemed. In the absence of any provision for selection, 
the Junior Subordinated Indenture Trustee will choose such method of selection as it deems fair and 
appropriate. (NEE Capital Junior Subordinated Indenture, Sections 403 and 404). 

NEE Capital Junior Subordinated Debentures selected for redemption will cease to bear interest on the 
redemption date. The paying agent will pay the redemption price and any accrued interest once the NEE 
Capital Junior Subordinated Debentures are surrendered for redemption. (NEE Capital Junior Subordinated 
Indenture, Section 405). Except as stated in the related prospectus supplement, on the redemption date 
NEE Capital will pay interest on the NEE Capital Junior Subordinated Debentures being redeemed to the 
person to whom it pays the redemption price. If only part of a NEE Capital Junior Subordinated Debenture 
is redeemed, the Junior Subordinated Indenture Trustee will deliver a new NEE Capital Junior Subordinated 
Debenture of the same series for the remaining portion without charge. (NEE Capital Junior Subordinated 
Indenture, Section 406). 

Any redemption at the option of NEE Capital may be conditional upon the receipt by the paying 
agent, on or prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at 
the time notice of redemption is given, the redemption moneys are not on deposit with the paying agent, then, 
if such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or 
before the Redemption Date and such notice of redemption shall be of no force or effect unless such moneys 
are received. (Indenture, Section 404). 

Purchase of the l\'EE Capital Junior Subordinated Debentures. NEE or its affiliates, including NEE 
Capital, may at any time and from time to time, purchase all or some of the NEE Capital Junior Subordinated 
Debentures at any price or prices, whether by tender, in the open market or by private agreement or 
otherwise, subject to applicable law. 

Consolidation, Merger, and Sale of Assets. Under the NEE Capital Junior Subordinated Indenture, 
neither NEE Capital nor NEE may consolidate with or merge into any other entity or convey, transfer or 
lease its properties and assets substantially as an entirety to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which NEE Capital or NEE, as the case 
may be, is merged, or the entity that acquires or leases the properties and assets of NEE Capital 
or NEE, as the case may be, is an entity organized and existing under the laws of the United States, 
any state or the District of Columbia and that entity expressly assumes NEE Capital's or NEE's, 
as the case may be, obligations on all NEE Capital Junior Subordinated Indenture Securities and 
under the NEE Capital Junior Subordinated Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the NEE Capital 
Junior Subordinated Indenture and no event that, after notice or lapse of time or both, would 
become an event of default under the NEE Capital Junior Subordinated Indenture exists, and 

(3) NEE Capital or NEE, as the case may be, delivers an officer's certificate and an opinion of 
counsel to the Junior Subordinated Indenture Trustee, as provided in the NEE Capital Junior 
Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section 1101). 
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The NEE Capital Junior Subordinated Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which NEE Capital or NEE, as the 
case may be, would be the surviving or resulting entity, 

(b) any consolidation of NEE Capital with NEE or any other entity all of the outstanding voting 
securities of which are owned, directly or indirectly, by NEE, or any merger of any such 
entity into any other of such entities, or any conveyance or other transfer, or lease, of properties 
or assets by any thereof to any other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of NEE 
Capital or NEE which does not constitute the entirety, or substantially the entirety, thereof, 

(d) the approval by NEE Capital or NEE of or the consent by NEE Capital or NEE to any 
consolidation or merger to which any direct or indirect subsidiary or affiliate of NEE Capital 
or NEE, as the case requires, may be a party, or any conveyance, transfer or lease by any 
such subsidiary or affiliate of any or all of its properties or assets, or 

(e) any other transaction not contemplated by (1), (2) or (3) in the preceding paragraph. (NEE 
Capital Junior Subordinated Indenture, Section 1103). 

Events of Default. Each of the following is an event of default under the NEE Capital Junior 
Subordinated Indenture with respect to the NEE Capital Junior Subordinated Indenture Securities of any 
senes: 

(1) failure to pay interest on the NEE Capital Junior Subordinated Indenture Securities of that series 
within 30 days after it is due (provided, however, that a failure to pay interest during a valid optional 
deferral period will not constitute an event of default), 

(2) failure to pay principal or premium, if any, on the NEE Capital Junior Subordinated Indenture 
Securities of that series when it is due, 

(3) failure to perform, or breach of, any other covenant or warranty in the NEE Capital Junior 
Subordinated Indenture, other than a covenant or warranty that does not relate to that series of 
NEE Capital Junior Subordinated Indenture Securities, that continues for 90 days after (i) NEE 
Capital and NEE receive written notice of such failure to comply from the Junior Subordinated 
Indenture Trustee or (ii) NEE Capital, NEE and the Junior Subordinated Indenture Trustee 
receive written notice of such failure to comply from the registered owners of at least 33% in 
principal amount of the NEE Capital Junior Subordinated Indenture Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of NEE Capital or NEE, 

(5) with certain exceptions, the Junior Subordinated Guarantee ceases to be effective, is found by a 
judicial proceeding to be unenforceable or invalid or is denied or disaffirmed by NEE, or 

(6) any other event of default specified with respect to the NEE Capital Junior Subordinated 
Indenture Securities of that series. (NEE Capital Junior Subordinated Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Junior Subordinated Indenture Trustee 
may extend the grace period. In addition, if registered owners of a particular series have given a notice of 
default, then registered owners of at least the same percentage of NEE Capital Junior Subordinated 
Debentures of that series, together with the Junior Subordinated Indenture Trustee, may also extend the 
grace period. The grace period will be automatically extended if NEE Capital or NEE has initiated and is 
diligently pursuing corrective action in good faith. (NEE Capital Junior Subordinated Indenture, Section 801). 
An event of default with respect to the NEE Capital Junior Subordinated Indenture Securities of a 
particular series will not necessarily constitute an event of default with respect to NEE Capital Junior 
Subordinated Indenture Securities of any other series issued under the NEE Capital Junior Subordinated 
Indenture. 

Remedies. If an event of default applicable to the NEE Capital Junior Subordinated Indenture 
Securities of one or more series, but not applicable to all outstanding NEE Capital Junior Subordinated 
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Indenture Securities, exists, then either (i) the Junior Subordinated Indenture Trustee or (ii) the registered 
owners of at least 33% in aggregate principal amount of the NEE Capital Junior Subordinated Indenture 
Securities of each of the affected series may declare the principal of and accrued but unpaid interest on all the 
NEE Capital Junior Subordinated Indenture Securities of that series to be due and payable immediately. 
(NEE Capital Junior Subordinated Indenture, Section 802). However, under the Indenture, some NEE 
Capital Junior Subordinated Indenture Securities may provide for a specified amount less than their entire 
principal amount to be due and payable upon that declaration. Such a NEE Capital Junior Subordinated 
Indenture Security is defined as a "Discount Security" in the Indenture. 

A majority of the currently outstanding series of NEE Capital Junior Subordinated Indenture 
Securities contain an exception to the right to accelerate payment of the principal of and accrued but 
unpaid interest on NEE Capital Junior Subordinated Indenture Securities of those series for an event of 
default listed in item (3) under "Events of Default" above. With respect to such NEE Capital Junior 
Subordinated Indenture Securities, if an event of default listed in item (3) under "Events of Default" above 
exists, the registered owners of the NEE Capital Junior Subordinated Indenture Securities of such series 
will not be entitled to vote to make a declaration of acceleration (and these NEE Capital Junior Subordinated 
Indenture Securities will not be considered outstanding for the purpose of determining whether the 
required vote, described above, has been obtained), and the Junior Subordinated Indenture Trustee will not 
have a right to make such declaration with respect to these NEE Capital Junior Subordinated Indenture 
Securities. Unless otherwise provided in the related prospectus supplement, the terms of the NEE Capital 
Junior Subordinated Indenture Securities issued in the future will contain this exception. 

If an event of default is applicable to all outstanding NEE Capital Junior Subordinated Indenture 
Securities, then either (i) the Junior Subordinated Indenture Trustee or (ii) the registered owners of at least 
33% in aggregate principal amount of all outstanding NEE Capital Junior Subordinated Indenture Securities 
of all series, voting as one class, and not the registered owners of any one series, may make a declaration of 
acceleration. However, the event of default giving rise to the declaration relating to any series of NEE Capital 
Junior Subordinated Indenture Securities will be automatically waived, and that declaration and its 
consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 
a judgment or decree for payment of the money due has been obtained: 

(1) NEE Capital or NEE pays or deposits with the Junior Subordinated Indenture Trustee a sum 
sufficient to pay: 

(a) all overdue interest, if any, on all NEE Capital Junior Subordinated Indenture Securities of 
that series then outstanding, 

(b) the principal of and any premium on any NEE Capital Junior Subordinated Indenture 
Securities of that series that have become due for reasons other than that declaration, and 
interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Junior Subordinated Indenture Trustee under the NEE Capital 
Junior Subordinated Indenture, and 

(2) if, after application of money paid or deposited as described in item (1) above, NEE Capital 
Junior Subordinated Indenture Securities of that series would remain outstanding, any other event 
of default with respect to the NEE Capital Junior Subordinated Indenture Securities of that 
series has been cured or waived as provided in the NEE Capital Junior Subordinated Indenture. 
(NEE Capital Junior Subordinated Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the NEE Capital Junior 
Subordinated Indenture, the Junior Subordinated Indenture Trustee is not obligated to exercise any of its 
rights or powers under the NEE Capital Junior Subordinated Indenture at the request or direction of any of 
the registered owners of the NEE Capital Junior Subordinated Indenture Securities, unless those registered 
owners offer reasonable indemnity to the Junior Subordinated Indenture Trustee. (NEE Capital Junior 
Subordinated Indenture, Section 903). If they provide this reasonable indemnity, the registered owners of a 
majority in principal amount of any series of NEE Capital Junior Subordinated Indenture Securities will 
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have the right to direct the time, method and place of conducting any proceeding for any remedy available 
to the Junior Subordinated Indenture Trustee, or exercising any trust or power conferred on the Junior 
Subordinated Indenture Trustee, with respect to the NEE Capital Junior Subordinated Indenture Securities 
of that series. However, if an event of default under the NEE Capital Junior Subordinated Indenture relates 
to more than one series of NEE Capital Junior Subordinated Indenture Securities, only the registered 
owners of a majority in aggregate principal amount of all affected series of NEE Capital Junior Subordinated 
Indenture Securities, considered as one class, will have the right to make that direction. Also, the direction 
must not violate any law or the NEE Capital Junior Subordinated Indenture, and may not expose the Junior 
Subordinated Indenture Trustee to personal liability in circumstances where the indemnity would not, in 
the Junior Subordinated Indenture Trustee's sole discretion, be adequate, and the Junior Subordinated 
Indenture Trustee may take any other action that it deems proper and not inconsistent with such direction. 
(NEE Capital Junior Subordinated Indenture, Section 812). 

A registered owner of a NEE Capital Junior Subordinated Indenture Security has the right to institute 
a suit for the enforcement of payment of the principal of or premium, if any, or interest on that NEE Capital 
Junior Subordinated Indenture Security on or after the applicable due date specified in that NEE Capital 
Junior Subordinated Indenture Security. (NEE Capital Junior Subordinated Indenture, Section 808). No 
registered owner of NEE Capital Junior Subordinated Indenture Securities of any series will have any other 
right to institute any proceeding under the . TEE Capital Junior Subordinated Indenture, or any other 
remedy under the NEE Capital Junior Subordinated Indenture, unless: 

(1) that registered owner has previously given to the Junior Subordinated Indenture Trustee written 
notice of a continuing event of default with respect to the NEE Capital Junior Subordinated 
Indenture Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding NEE Capital 
Junior Subordinated Indenture Securities of all series in respect of which an event of default 
under the NEE Capital Junior Subordinated Indenture exists, considered as one class, have made 
written request to the Junior Subordinated Indenture Trustee to institute that proceeding in its own 
name as trustee, and have offered reasonable indemnity to the Junior Subordinated Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Junior Subordinated Indenture Trustee for 60 days after its receipt of that notice, request and 
offer of indemnity has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Junior Subordinated Indenture Trustee 
during this 60 day period by the registered owners of a majority in aggregate principal amount of 
the outstanding NEE Capital Junior Subordinated Indenture Securities of all series in respect of 
which an event of default under the NEE Capital Junior Subordinated Indenture exists, considered 
as one class. (NEE Capital Junior Subordinated Indenture, Section 807). 

Each of NEE Capital and NEE is required to deliver to the Junior Subordinated Indenture Trustee an 
annual statement as to its compliance with all conditions and covenants applicable to it under the NEE 
Capital Junior Subordinated Indenture. (NEE Capital Junior Subordinated Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of NEE Capital Junior 
Subordinated Indenture Securities, NEE Capital, NEE and the Junior Subordinated Indenture Trustee may 
amend or supplement the NEE Capital Junior Subordinated Indenture for any of the following purposes: 

(1) to provide for the assumption by any permitted successor to NEE Capital or NEE of NEE 
Capital's or NEE's obligations under the NEE Capital Junior Subordinated Indenture and the 
NEE Capital Junior Subordinated Indenture Securities in the case of a merger or consolidation or 
a conveyance, transfer or lease of NEE Capital or NEE's properties and assets substantially as 
an entirety, 

(2) to add covenants of NEE Capital or NEE or to surrender any right or power conferred upon 
NEE Capital or NEE by the NEE Capital Junior Subordinated Indenture, 

(3) to add any additional events of default, 
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(4) to change, eliminate or add any provision of the NEE Capital Junior Subordinated Indenture, 
provided that if that change, elimination or addition will materially adversely affect the interests of 
the registered owners of NEE Capital Junior Subordinated Indenture Securities of any series or 
tranche, that change, elimination or addition will become effective with respect to that particular 
series or tranche only 

(a) when the required consent of the registered owners of NEE Capital Junior Subordinated 
Indenture Securities of that particular series or tranche has been obtained, or 

(b) when no NEE Capital Junior Subordinated Indenture Securities of that particular series or 
tranche remain outstanding under the NEE Capital Junior Subordinated Indenture, 

(5) to provide collateral security for all but not a part of the NEE Capital Junior Subordinated 
Indenture Securities, 

(6) to create the form or terms of NEE Capital Junior Subordinated Indenture Securities of any other 
series or tranche or any Junior Subordinated Guarantees, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Junior Subordinated Indenture Trustee or co-trustee 
with respect to the NEE Capital Junior Subordinated Indenture Securities of one or more series 
and to change any of the provisions of the NEE Capital Junior Subordinated Indenture as necessary 
to provide for the administration of the trusts under the NEE Capital Junior Subordinated 
Indenture by more than one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the NEE Capital Junior Subordinated Indenture Securities, 

( 10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, NEE 
Capital Junior Subordinated Indenture Securities are payable, 

(b) all, or any series or tranche of, NEE Capital Junior Subordinated Indenture Securities may be 
surrendered for registration, transfer or exchange, and 

(c) notices and demands to or upon NEE Capital or NEE in respect of NEE Capital Junior 
Subordinated Indenture Securities and the NEE Capital Junior Subordinated Indenture may 
be served, or 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the NEE Capital Junior Subordinated Indenture, provided 
those changes or additions may not materially adversely affect the interests of the registered owners 
of NEE Capital Junior Subordinated Indenture Securities of any series or tranche. (NEE Capital 
Junior Subordinated Indenture, Section 1201). 

The registered owners of a majority in aggregate principal amount of the NEE Capital Junior 
Subordinated Indenture Securities of all series then outstanding may waive compliance by NEE Capital or 
NEE with certain restrictive provisions of the NEE Capital Junior Subordinated Indenture. (NEE Capital 
Junior Subordinated Indenture, Section 607). The registered owners of a majority in principal amount of 
the outstanding NEE Capital Junior Subordinated Indenture Securities of any series may waive any past 
default under the NEE Capital Junior Subordinated Indenture with respect to that series, except a default in 
the payment of principal, premium, if any, or interest and a default with respect to certain restrictive 
covenants or provisions of the NEE Capital Junior Subordinated Indenture that cannot be modified or 
amended without the consent of the registered owner of each outstanding NEE Capital Junior Subordinated 
Indenture Security of that series affected. (NEE Capital Junior Subordinated Indenture, Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after the 
date of the NEE Capital Junior Subordinated Indenture in a way that requires changes to the NEE Capital 
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Junior Subordinated Indenture or in a way that permits changes to, or the elimination of, provisions that 
were previously required by the Trust Indenture Act of 1939, the NEE Capital Junior Subordinated Indenture 
will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or to 
make those changes, additions or eliminations. NEE Capital, NEE and the Junior Subordinated Indenture 
Trustee may, without the consent of any registered owners, enter into supplemental indentures to make that 
amendment. (NEE Capital Junior Subordinated Indenture, Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the NEE Capital Junior Subordinated Indenture Securities of all series then 
outstanding, considered as one class, is required for all other modifications to the NEE Capital Junior 
Subordinated Indenture. However, if less than all of the series of NEE Capital Junior Subordinated Indenture 
Securities outstanding are directly affected by a proposed supplemental indenture, then the consent only of 
the registered owners of a majority in aggregate principal amount of outstanding NEE Capital Junior 
Subordinated Indenture Securities of all directly affected series, considered as one class, is required. But, if 
NEE Capital issues any series of NEE Capital Junior Subordinated Indenture Securities in more than one 
tranche and if the proposed supplemental indenture directly affects the rights of the registered owners of 
NEE Capital Junior Subordinated Indenture Securities of less than all of those tranches, then the consent 
only of the registered owners of a majority in aggregate principal amount of the outstanding NEE Capital 
Junior Subordinated Indenture Securities of all directly affected tranches, considered as one class, will be 
required. However, none of those amendments or modifications may: 

(1) change the dates on which the principal of or interest (except as described above under"- Option 
to Defer Interest Payments") on a NEE Capital Junior Subordinated Indenture Security is due 
without the consent of the registered owner of that NEE Capital Junior Subordinated Indenture 
Security, 

(2) reduce any NEE Capital Junior Subordinated Indenture Security's principal amount or rate of 
interest ( or the amount of any installment of that interest) or change the method of calculating that 
rate without the consent of the registered owner of that NEE Capital Junior Subordinated 
Indenture Security, 

(3) reduce any premium payable upon the redemption of a NEE Capital Junior Subordinated 
Indenture Security without the consent of the registered owner of that NEE Capital Junior 
Subordinated Indenture Security, 

(4) change the currency (or other property) in which a NEE Capital Junior Subordinated Indenture 
Security is payable without the consent of the registered owner of that NEE Capital Junior 
Subordinated Indenture Security, 

(5) impair the right to sue to enforce payments on any NEE Capital Junior Subordinated Indenture 
Security on or after the date that it states that the payment is due ( or, in the case of redemption, on 
or after the redemption date) without the consent of the registered owner of that NEE Capital 
Junior Subordinated Indenture Security, 

(6) impair the right to receive payments under the Junior Subordinated Guarantee or to institute suit 
for enforcement of any such payment under the Junior Subordinated Guarantee, 

(7) reduce the percentage in principal amount of the outstanding NEE Capital Junior Subordinated 
Indenture Securities of any series or tranche whose owners must consent to an amendment, 
supplement or waiver without the consent of the registered owner of each outstanding NEE Capital 
Junior Subordinated Indenture Security of that particular series or tranche, 

(8) reduce the requirements for quorum or voting of any series or tranche without the consent of the 
registered owner of each outstanding NEE Capital Junior Subordinated Indenture Security of that 
particular series or tranche, or 
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(9) modify certain of the provisions of the NEE Capital Junior Subordinated Indenture relating to 
supplemental indentures, waivers of certain covenants and waivers of past defaults with respect to 
the NEE Capital Junior Subordinated Indenture Securities of any series or tranche, without the 
consent of the registered owner of each outstanding NEE Capital Junior Subordinated Indenture 
Security affected by the modification. 

A supplemental indenture that changes or eliminates any provision of the NEE Capital Junior 
Subordinated Indenture that has expressly been included only for the benefit of one or more particular 
series or tranches of NEE Capital Junior Subordinated Indenture Securities, or that modifies the rights of 
the registered owners of NEE Capital Junior Subordinated Indenture Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the NEE Capital Junior Subordinated 
Indenture of the registered owners of the NEE Capital Junior Subordinated Indenture Securities of any 
other series or tranche. (NEE Capital Junior Subordinated Indenture, Section 1202). 

The NEE Capital Junior Subordinated Indenture provides that, in order to determine whether the 
registered owners of the required principal amount of the outstanding NEE Capital Junior Subordinated 
Indenture Securities have given any request, demand, authorization, direction, notice, consent or waiver 
under the NEE Capital Junior Subordinated Indenture, or whether a quorum is present at the meeting of the 
registered owners of NEE Capital Junior Subordinated Indenture Securities, NEE Capital Junior 
Subordinated Indenture Securities owned by NEE Capital, NEE or any other obligor upon the NEE 
Capital Junior Subordinated Indenture Securities or any affiliate of NEE Capital, NEE or of that other 
obligor (unless NEE Capital, NEE, that affiliate or that obligor owns all NEE Capital Junior Subordinated 
Indenture Securities outstanding under the NEE Capital Junior Subordinated Indenture, determined 
without regard to this provision), will be disregarded and deemed not to be outstanding. (NEE Capital 
Junior Subordinated Indenture, Section 101). 

If NEE Capital or NEE solicits any action under the NEE Capital Junior Subordinated Indenture 
from registered owners of NEE Capital Junior Subordinated Indenture Securities, each of NEE Capital or 
NEE may, at its option, fix in advance a record date for determining the registered owners of NEE Capital 
Junior Subordinated Indenture Securities entitled to take that action, but neither NEE Capital nor NEE 
will be obligated to do so. If NEE Capital or NEE fixes such a record date, that action may be taken before 
or after that record date, but only the registered owners of record at the close of business on that record 
date will be deemed to be registered owners of NEE Capital Junior Subordinated Indenture Securities for 
the purposes of determining whether registered owners of the required proportion of the outstanding NEE 
Capital Junior Subordinated Indenture Securities have authorized that action. For these purposes, the 
outstanding NEE Capital Junior Subordinated Indenture Securities will be computed as of the record date. 
Any action of a registered owner of any NEE Capital Junior Subordinated Indenture Security under the 
NEE Capital Junior Subordinated Indenture will bind every future registered owner of that NEE Capital 
Junior Subordinated Indenture Security, or any NEE Capital Junior Subordinated Indenture Security 
replacing that NEE Capital Junior Subordinated Indenture Security, with respect to anything that the Junior 
Subordinated Indenture Trustee, NEE Capital or NEE do, fail to do, or allow to be done in reliance on 
that action, whether or not that action is noted upon that NEE Capital Junior Subordinated Indenture 
Security. (NEE Capital Junior Subordinated Indenture, Section 104). 

Resignation and Removal of Junior Subordinated Indenture Trustee. The Junior Subordinated 
Indenture Trustee may resign at any time with respect to any series of NEE Capital Junior Subordinated 
Indenture Securities by giving written notice of its resignation to NEE Capital and NEE. Also, the registered 
owners of a majority in principal amount of the outstanding NEE Capital Junior Subordinated Indenture 
Securities of one or more series of NEE Capital Junior Subordinated Indenture Securities may remove the 
Junior Subordinated Indenture Trustee at any time with respect to the NEE Capital Junior Subordinated 
Indenture Securities of that series, by delivering an instrument evidencing this action to the Junior 
Subordinated Indenture Trustee, NEE Capital and NEE. The resignation or removal of the Junior 
Subordinated Indenture Trustee and the appointment of a successor trustee will not become effective until a 
successor trustee accepts its appointment. 

Except with respect to a trustee under the NEE Capital Junior Subordinated Indenture appointed by 
the registered owners of NEE Capital Junior Subordinated Indenture Securities, the Junior Subordinated 
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Indenture Trustee will be deemed to have resigned and the successor will be deemed to have been appointed 
as trustee in accordance with the NEE Capital Junior Subordinated Indenture if: 

(1) no event of default under the NEE Capital Junior Subordinated Indenture or event that, after 
notice or lapse of time, or both, would become an event of default under the NEE Capital Junior 
Subordinated Indenture exists, and 

(2) ~EE Capital and NEE have delivered to the Junior Subordinated Indenture Trustee resolutions of 
their Boards of Directors appointing a successor trustee and that successor trustee has accepted 
that appointment in accordance with the terms of the NEE Capital Junio~ Subordinated Indenture. 
(NEE Capital Junior Subordinated Indenture, Section 910). 

Notices. Notices to registered owners of NEE Capital Junior Subordinated Indenture Securities will 
be sent by mail to the addresses of those registered owners as they appear in the security register for those 
NEE Capital Junior Subordinated Indenture Securities. (NEE Capital Junior Subordinated Indenture, 
Section 106). 

Title. NEE Capital, NEE, the Junior Subordinated Indenture Trustee, and any agent of NEE 
Capital, NEE or the Junior Subordinated Indenture Trustee, may treat the person in whose name a NEE 
Capital Junior Subordinated Indenture Security is registered as the absolute owner of that NEE Capital 
Junior Subordinated Indenture Security, whether or not that NEE Capital Junior Subordinated Indenture 
Security is overdue, for the purpose of making payments and for all other purposes, regardless of any notice to 
the contrary. (NEE Capital Junior Subordinated Indenture, Section 308). 

Governing Law. The NEE Capital Junior Subordinated Indenture and the NEE Capital Junior 
Subordinated Indenture Securities will be governed by, and construed in accordance with, the laws of the 
State of New York, without regard to conflict of laws principles thereunder, except to the extent that the law 
of any other jurisdiction is mandatorily applicable. (NEE Capital Junior Subordinated Indenture, 
Section 112). 

ll\"'FORMATION CONCERNING THE TRUSTEES 

NEE and its subsidiaries, including NEE Capital, and various of their affiliates maintain various 
banking and trust relationships with The Bank of New York Mellon and its affiliates. The Bank of New 
York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 
Indenture described under "Description of NEE Capital Senior Debt Securities" above, (ii) Guarantee Trustee 
under the Guarantee Agreement described under "Description of NEE Guarantee of NEE Capital Senior 
Debt Securities" above, (iii) purchase contract agent under purchase contract agreements with respect to stock 
purchase units and (iv) Junior Subordinated Indenture Trustee, security registrar and paying agent under 
the NEE Capital Junior Subordinated Indenture described under "Description of NEE Capital Junior 
Subordinated Debentures and NEE Junior Subordinated Guarantee" above. In addition, The Bank of New 
York Mellon acts, or would act, as trustee under indentures for debt securities of NEE and FPL. 

PLAN OF DISTRIBUTION 

NEE and NEE Capital may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these 
methods or other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If NEE and/or NEE Capital uses underwriters in the sale of the 
Offered Securities, the underwriters will acquire the Offered Securities for their own account. The 
underwriters may resell the Offered Securities in one or more transactions, including negotiated transactions, 
at a fixed public offering price or at varying prices determined at the time of sale. The underwriters may 
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sell the Offered Securities directly or through underwriting syndicates represented by managing underwriters. 
Unless otherwise stated in the prospectus supplement relating to the Offered Securities, the obligations of 
the underwriters to purchase those Offered Securities will be subject to certain conditions, and the underwriters 
will be obligated to purchase all of those Offered Securities if they purchase any of them. If NEE and/or 
NEE Capital uses a dealer in the sale, NEE and/or NEE Capital will sell the Offered Securities to the dealer 
as principal. The dealer may then resell those Offered Securities at varying prices determined at the time 
of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to 
dealers may be changed from time to time. 

Through Agents. NEE and/or NEE Capital may designate one or more agents to sell the Offered 
Securities. Unless otherwise stated in a prospectus supplement, the agents will agree to use their best efforts 
to solicit purchases for the period of their appointment. 

Directly. NEE and/or NEE Capital may sell the Offered Securities directly to one or more purchasers. 
In this case, no underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent 
and the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to 
them. A prospectus supplement will also state the proceeds to NEE and/or NEE Capital from the sale of the 
Offered Securities, any initial public offering price and other terms of the offering of those Offered Securities. 

NEE and/or NEE Capital may authorize underwriters, dealers or agents to solicit offers by certain 
institutions to purchase the Offered Securities from NEE and/or NEE Capital at the public offering price 
and on the terms described in the related prospectus supplement pursuant to delayed delivery contracts 
providing for payment and delivery on a specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 
supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
"remarketing firms," acting as principals for their own accounts or as agent for NEE and/or NEE Capital, as 
applicable. Any remarketing firm will be identified and the terms of its agreement, if any, with NEE 
and/or NEE Capital, and its compensation will be described in the applicable prospectus supplement. 
Remarketing firms may be deemed to be underwriters, as that term is defined in the Securities Act of 1933, 
in connection with the securities remarketed thereby. 

NEE and/or NEE Capital may enter into derivative transactions with third parties, or sell securities not 
covered by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus 
supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this 
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third 
party may use securities pledged by NEE and/or NEE Capital or borrowed from any of them or others to 
settle those sales or to close out any related open borrowings of securities, and may use securities received from 
NEE and/or NEE Capital in settlement of those derivatives to close out any related open borrowings of 
securities. The third party in such sale transactions will be an underwriter and, if not identified in this 
prospectus, will be identified in the applicable prospectus supplement. 

NEE and/or NEE Capital may have agreements to indemnify underwriters, dealers and agents against, 
or to contribute to payments which the underwriters, dealers and agents may be required to make in respect 
of, certain civil liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from NextEra 
Energy, Inc.'s Annual Report on Form 10-K, and the effectiveness of NextEra Energy, Inc. and subsidiaries' 
internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent 
registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such 
consolidated financial statements have been so incorporated in reliance upon the reports of such firm 
given upon their authority as experts in accounting and auditing. 
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LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, Miami, 
Florida, co-counsel to NEE and NEE Capital, will pass upon the legality of the Offered Securities for NEE 
and NEE Capital. Hunton Andrews Kurth LLP, New York, New York, will pass upon the legality of the 
Offered Securities for any underwriters, dealers or agents. Morgan, Lewis & Bockius LLP and Hunton 
Andrews Kurth LLP may rely as to all matters of Florida law upon the opinion of Squire Patton Boggs (US) 
LLP. Squire Patton Boggs (US) LLP may rely as to all matters of New York law upon the opinion of 
Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any 
prospectus supplement or in any written communication from NEE or NEE Capital specifying the final terms 
of a particular offering of securities. Neither NEE nor I\'EE Capital has authorized anyone else to provide you 
with additional or different information. Neither NEE nor NEE Capital is making an offer of these securities 
in any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus 
or any prospectus supplement is accurate as of any date other than the date on the front of those documents 
or that the information incorporated by reference is accurate as of any date other than the date of the document 
incorporated by reference. 
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PROSPECTUS 

Florida Power & Light Company 

Pref erred Stock, 
Warrants, 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in this 
prospectus in one or more offerings from time to time in amounts authorized from time to time. This 
prospectus may also be used by a selling securityholder of the securities described herein. 

Florida Power & Light Company will provide specific terms of the securities, including the offering 
prices, in supplements to this prospectus. The supplements may also add, update or change information 
contained in this prospectus. You should read this prospectus and any supplements carefully before you invest. 

Florida Power & Light Company may offer these securities directly or through underwriters, agents or 
dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 
including any underwriting arrangements. The "Plan of Distribution" section beginning on page 22 of this 
prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 1 of this prospectus to read about certain factors you should 
consider before purchasing any of the securities being offered. 

Florida Power & Light Company's principal executive offices are located at 700 Universe Boulevard, 
Juno Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 
14000, Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to 
the contrary is a criminal offense. 

March 23, 2021 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and 
certain of its affiliates have filed with the Securities and Exchange Commission ("SEC") using a "shelf" 
registration process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities 
described in this prospectus in one or more offerings from time to time in amounts authorized by the board 
of directors of FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase 
preferred stock, first mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time 
FPL sells securities, FPL will provide a prospectus supplement that will contain specific information about 
the terms of that offering. Material United States federal income tax considerations applicable to the offered 
securities will be discussed in the applicable prospectus supplement if necessary. The applicable prospectus 
supplement may also add, update or change information contained in this prospectus. You should carefully 
read both this prospectus and any applicable prospectus supplement together with the additional 
information described under the headings "Where You Can Find More Information" and "Incorporation 
by Reference." 

For more detailed information about the securities, please read the exhibits to the registration statement. 
Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 
SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 
annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which 
are incorporated by reference into this prospectus, together with the other information incorporated by 
reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an 
investment in the securities. 

FLORIDA POWER & LIGHT COMPAl'ii'Y 

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 , 2020, FPL had approximately 28,400 megawatts of net 
generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 
substations. FPL provides service to its electric customers through integrated transmission and distribution 
systems that link its generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 
entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 
former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf 
Power rates and tariffs. Following the merger, FPL now serves more than 11 million people through more than 
5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida 
and eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 
1925, is a wholly-owned subsidiary of NEE. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 
securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short-term 
borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or construction 
of additional electric facilities and capital improvements to and maintenance of existing facilities. FPL 
may temporarily invest any proceeds that it does not need to use immediately in short-term instruments. 



WHERE YOU CAN FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and 
copy any information filed by FPL with the SEC. The SEC maintains an internet website (www.sec.gov) 
that contains reports, proxy and information statements, and other information regarding issuers that file 
electronically with the SEC, including FPL. FPL also maintains an internet website (www.fpl.com). 
Information on FPL's internet website is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" information that FPL files with the SEC, which 
means that FPL may, in this prospectus, disclose important information to you by referring you to those 
documents. The information incorporated by reference is an important part of this prospectus. Any statement 
contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in 
this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that 
a statement in any subsequently filed document which also is or is deemed to be incorporated in this 
prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this prospectus. FPL is incorporating 
by reference the documents listed below and any future filings FPL makes with the SEC under Sections 13(a), 
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus (other than any 
documents, or portions of documents, not deemed to be filed) until FPL sells all of the securities covered by 
the registration statement: 

(1) FPL's Annual Report on Form 10-K for the year ended December 31, 2020, and 

(2) FPL's Current Reports on Form 8-K filed with the SEC on January 11, 2021 (excluding those 
portions furnished and not filed), March 1, 2021 and March 12, 2021. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, 
Jr., Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, (212) 309-6000. 
FPL will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy 
of any or all of the information that has been incorporated by reference in this prospectus but not delivered 
with this prospectus. 

FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, 
FPL is herein filing cautionary statements identifying important factors that could cause FPL's actual results 
to differ materially from those projected in forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus 
supplement, in presentations, in response to questions or otherwise. Any statements that express, or 
involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or 
performance (often, but not always, through the use of words or phrases such as "may result," "are expected 
to," "will continue," "is anticipated," "believe," "will," "could," "should," "would," "estimated," "may," 
"plan," "potential," "future," "projection," "goals," "target," "outlook," "predict," and "intend" or words of 
similar meaning) are not statements of historical facts and may be forward-looking. Forward-looking 
statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified 
in their entirety by reference to, and are accompanied by, important factors discussed in FPL's reports 
that are incorporated herein by reference (in addition to any assumptions and other factors referred to 
specifically in connection with such forward-looking statements) that could have a significant impact on 
FPL's operations and financial results, and could cause FPL's actual results to differ materially from those 
contained or implied in forward-looking statements made by or on behalf of FPL. 

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL 
undertakes no obligation to update any forward-looking statement to reflect events or circumstances, 
including, but not limited to, unanticipated events, after the date on which 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 
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which any factor, or combination of factors, may cause actual results to differ materially from those 
contained or implied in any forward-looking statement. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein 
by reference are not the only ones FPL may face. Additional issues may arise or become material as the 
energy industry evolves. The risks and uncertainties associated with those additional issues could impair 
FPL's business in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete 
description. For additional information, please see FPL's Restated Articles of Incorporation, as currently in 
effect ("Charter"), and its Amended and Restated Bylaws, as currently in effect. You should read this 
summary together with the articles of amendment to the Charter, which will describe the terms of any 
preferred stock to be offered hereby, for a complete understanding of all the provisions. Each of these 
documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the 
registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the 
Florida Business Corporation Act and other applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are 
presently outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered 
hereunder to change the class or classes of preferred stock authorized to be issued, the preferred stock offered 
hereunder will be one or more series of FPL's Preferred Stock, $100 par value per share ("Serial Preferred 
Stock") and/or one or more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"). 
Under the Charter, 10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred 
Stock are available for issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated 
Preferred Stock, without par value ("Subordinated Preferred Stock"). References in this "Description of 
Preferred Stock" section of this prospectus to preferred stock do not include the Subordinated Preferred 
Stock. 

In the event that the Charter is amended to change its authorized preferred stock, the authorized 
preferred stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any 
preferred stock being offered will be described in a prospectus supplement. These terms will also be described 
in articles of amendment to the Charter, which will establish the terms of the preferred stock being 
offered. These terms will include any of the following that apply to that series: 

(1) the class of preferred stock, the number of shares in the series and the title of that series of 
preferred stock, 

(2) the annual rate or rates of dividends payable and the date from which such dividends shall 
commence to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the 
shares of the series of preferred stock may be redeemed or converted into another class of security, 
the manner of effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of 
the series of preferred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional 
voting rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL's common stock, has sole voting power with respect 
to FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the 
Charter relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the 
applicable prospectus supplement relating to any particular preferred stock being offered. 
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Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up of FPL, 
unless otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par 
Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall have a 
preference over each series of the Subordinated Preferred Stock (none of which has been issued or is currently 
outstanding) and the common stock until an amount equal to the then current redemption price shall have 
been paid. In the event of any involuntary liquidation, dissolution or winding up of FPL, 

(1) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding 
and shall also have a preference over each series of the Subordinated Preferred Stock and the 
common stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes of FPL's preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and 
the common stock until the full involuntary liquidation value thereof, as established upon 
issuance of the applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation 
rights of the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus 
supplement relating to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered 
and any related warrant agreement between FPL and a warrant agent will be described in a prospectus 
supplement. 

DESCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed of 
Trust dated as of January I, 1944, with Deutsche Bank Trust Company Americas, as mortgage trustee, which 
has been amended and supplemented in the past, which may be supplemented prior to the issuance of 
these first mortgage bonds, and which will be supplemented again by one or more supplemental indentures 
relating to these first mortgage bonds. The Mortgage and Deed of Trust, as amended and supplemented, is 
referred to in this prospectus as the "Mortgage." Deutsche Bank Trust Company Americas, as trustee 
under the Mortgage, is referred to in this prospectus as the "Mortgage Trustee." The first mortgage bonds 
offered pursuant to this prospectus and any applicable prospectus supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets 
the issuance tests set forth in the Mortgage, which are generally described below under"- Issuance of 
Additional Bonds." The Bonds and all other first mortgage bonds issued previously or hereafter under the 
Mortgage are collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some of the provisions of the 
Mortgage and uses some terms that are not defined in this prospectus but that are defined in the Mortgage. 
This summary is not complete. You should read this summary together with the Mortgage and the 
supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage 
and the form of supplemental indenture have previously been filed with the SEC, and are exhibits to the 
registration statement filed with the SEC of which this prospectus is a part. In addition, the Mortgage is 
qualified as an indenture under the Trust Indenture Act of 1939 and therefore subject to the provisions of the 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances 
of additional Bonds of such series. This means that FPL may from time to time, without notice to, or the 
consent of any existing holders of the previously-issued Bonds of a particular series, create and issue additional 
Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of 
such series in all respects except for the issue date and, if applicable, the initial interest payment date. The 
additional Bonds will be consolidated and form a single series with the previously-issued Bonds of such series. 
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Each series of Bonds may have different terms. FPL will include some or all of the following information 
about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 

(1) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of $1,000 or 
multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at 
Deutsche Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may 
be made, if other than U.S. dollars, 

(10) the terms pursuant to which FPL may redeem any of those Bonds, 

(11) whether all or a portion of those Bonds will be in global form, and 

(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions 
of the Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a 
prospectus supplement. A holder of Bonds may exchange those Bonds, without charge, for an equal 
aggregate principal amount of Bonds of the same series, having the same issue date and with identical terms 
and provisions, unless otherwise stated in a prospectus supplement. A holder of Bonds may transfer those 
Bonds without cost to the holder, other than for applicable stamp taxes or other governmental charges, unless 
otherwise stated in a prospectus supplement. 

Reserved Amendment Rights and Consents. FPL has reserved the right to amend the Mortgage 
without the consent or other action by the holders of any First Mortgage Bonds created on or after 
June 15, 2018, to make changes to the Mortgage, including those described in this "Description of Bonds." 
In addition, each initial and future Holder of the Bonds that FPL may offer pursuant to this prospectus, by its 
acquisition of an interest in such Bonds, will irrevocably (a) consent to the amendments to the Mortgage 
described herein and set forth in the One Hundred Twenty-Eighth Supplemental Indenture referred to below, 
and (b) designate the Mortgage Trustee, and its successors, as its proxy with irrevocable instructions to 
vote and deliver written consents on behalf of such Holder in favor of such amendments at any meeting of 
bondholders, in lieu of any meeting of bondholders, in any consent solicitation or otherwise. This section 
briefly summarizes the reserved amendment rights that relate to the provisions of the Mortgage described 
herein. This summary is not complete. You should read this summary together with the One Hundred Twenty
Eighth Supplemental Indenture, dated as of June 15, 2018, which has been filed with the SEC and is an 
exhibit to the registration statement filed with the SEC of which this prospectus is a part, together with the 
Mortgage for a complete understanding of the reserved amendment rights. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 
orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives 
$10 million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem 
First Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable 
for such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so 
redeemable, the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued 
under the Mortgage and still outstanding. FPL may issue more First Mortgage Bonds in the future and 
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those First Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first 
mortgage lien on all of the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions of FPL's property to others for uses that do not interfere with FPL's 
business, 

(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, 
easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 
acquires that property. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of "Excepted 
Encumbrances" to mean the following: 

(1) tax liens, assessments and other governmental charges or requirements which are not delinquent 
or which are being contested in good faith and by appropriate proceedings or of which at least ten 
business days' notice has not been given to FPL's general counsel or to such other person 
designated by FPL to receive such notices, 

(2) mechanics', workmen's, repairmen's, materialmen's, warehousemen's and carriers' liens, other liens 
incident to construction, liens or privileges of any of FPL's employees for salary or wages 
earned, but not yet payable, and other liens, including without limitation liens for worker's 
compensation awards, arising in the ordinary course of business for charges or requirements 
which are not delinquent or which are being contested in good faith and by appropriate proceedings 
or of which at least ten business days' notice has not been given to FPL's general counsel or to 
such other person designated by FPL to receive such notices, 

(3) specified judgment liens and prepaid liens, 

(4) easements, leases, reservations or other rights of others (including governmental entities) in, and 
defects of title in, FPL's property, 

(5) liens securing indebtedness or other obligations relating to real property FPL acquired for 
specified transmission or distribution purposes or for the purpose of obtaining rights-of-way, 

(6) specified leases and leasehold, license, franchise and permit interests, 

(7) liens resulting from law, rules, regulations, orders or rights of governmental authorities and 
specified liens required by law or governmental regulations, 

(8) liens to secure public obligations; rights of others to take minerals, timber, electric energy or 
capacity, gas, water, steam or other products produced by FPL or by others on FPL's property, 

(9) rights and interests of persons other than FPL arising out of agreements relating to the common 
ownership or joint use of property, and liens on the interests of those persons in the property, 

(10) restrictions on assignment and/or requirements of any assignee to qualify as a permitted assignee 
and/or public utility or public services corporation, 

(11) liens which have been bonded for the full amount in dispute or for the payment of which other 
adequate security arrangements have been made, and 

(12) easements, ground leases or rights-of-way for the purpose of roads, pipe lines, transmission lines, 
distribution lines, communication lines, railways, removal or transportation of coal, lignite, gas, oil 
or other minerals or timber, and other like purposes, or for the joint or common use of real 
property, rights-of-way, facilities and/or equipment. 
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The Mortgage does not create a lien on the following "excepted property": 

(1) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly 
subjected to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale 
or use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 
prospectus, other than "excepted property." However, if FPL consolidates with or merges into, or transfers 
substantially all of the mortgaged property to, another company, the lien created by the Mortgage will 
generally not cover the property of the successor company, other than the mortgaged property that it acquires 
from FPL and improvements, replacements and additions to the mortgaged property. 

The Mortgage provides that the Mortgage Trustee has a lien on the mortgaged property for the 
payment of its reasonable compensation and expenses and for indemnity against certain liabilities. This lien 
takes priority over the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under 
the Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described 
below. FPL may issue Bonds from time to time in an amount equal to: 

(1) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in 
the Mortgage), and 

(3) the amount of cash that FPL deposits with the Mortgage Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution 
systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation 
of fuel, and 

( d) other property, real or personal, and improvements, extensions, additions, renewals or replacements 
located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 
Property Additions whether or not that property is in operation and prior to obtaining permits or licenses 
relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the 
Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of 
natural gas do not qualify as Property Additions. The Mortgage contains restrictions on the issuance of First 

Mortgage Bonds based on Property Additions that are subject to other liens and upon the increase of the 
amount of those liens. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of Property Additions 
to include any fuel, vehicles or natural gas production or gathering property that become mortgaged 
property. 
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In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 
which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months 
out of the 15 months preceding the issuance must have been either: 

(1) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of 
FPL that ranks prior or equal to the First Mortgage Bonds, or 

(2) at least 10% of the principal amount of all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL 
that ranks prior or equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 
deductions to FPL's adjusted net earnings for property repairs, retirement, additions and maintenance. With 
certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is 
based on retired First Mortgage Bonds or Qualified Lien Bonds. 

As of December 31, 2020, FPL could have issued under the Mortgage in excess of $18.4 billion of 
additional First Mortgage Bonds based on unfunded Property Additions and in excess of $6.6 billion of 
additional First Mortgage Bonds based on retired First Mortgage Bonds. 

Recalibration of Funded Property. FPL has reserved the right to amend the Mortgage without the 
consent or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to 
change the definition of Funded Property (as defined in the Mortgage), as long as FPL has delivered to the 
Mortgage Trustee an independent engineer's certificate referred to as a "funded property certificate." This 
funded property certificate would describe all or a portion of mortgaged property which has a fair value not 
less than 10/6ths of the sum of the principal amount of the First Mortgage Bonds outstanding and the 
principal amount of the First Mortgage Bonds that FPL is entitled to have authenticated on the basis of 
retired First Mortgage Bonds. Once this funded property certificate is delivered to the Mortgage Trustee, the 
definition of Funded Property will mean any mortgaged property described in the funded property 
certificate. Property Additions will become Funded Property when used under the Mortgage for the issuance 
of First Mortgage Bonds, the release or retirement of Funded Property, or the withdrawal of cash deposited 
with the Mortgage Trustee for the issuance of First Mortgage Bonds or the release of Funded Property. 

Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it 
does any of the following in an aggregate amount equal to the fair value of the property to be released: 

(1) deposits with the Mortgage Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, as follows: 

(1) to permit releases of property without the sale or disposition of such property; 

(2) to eliminate the five-year limit referred to in clause (2) above; and, 

(3) to specify that releases of property can be made on the basis of (i) the aggregate principal amount 
of First Mortgage Bonds that FPL would be entitled to issue on the basis of retired Qualified 
Lien Bonds; or (ii) 10/6ths of the aggregate principal amount of First Mortgage Bonds that FPL 
would be entitled to issue on the basis of retired First Mortgage Bonds, in each case with the 
entitlement being waived by operation of the release, and in each case without satisfying any net 
earnings requirement. 
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In addition, FPL has reserved the right to amend the Mortgage without the consent or other action by 
the holders of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to release unfunded 
property if after such release at least one dollar in unfunded Property Additions remains subject to the lien 
of the Mortgage. 

If FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may 
issue additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or 
waives its right to issue First Mortgage Bonds without satisfying any net earnings requirement in an 
amount equal to the cash that FPL seeks to withdraw. 

When property released from the lien of the Mortgage is not Funded Property, then, if FPL acquires 
new Property Additions and files the necessary certificates and opinions with the Mortgage Trustee within 
two years after such release: 

(I) Property Additions used for the release of that property will not (subject to some exceptions) be 
considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release 
of that property, will cease to be an effective waiver and FPL will regain the right to issue those First 
Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of 
mortgaged property that is not Funded Property that are deposited with the Mortgage Trustee, which 
provisions are similar to the provisions relating to release of that property. The Mortgage contains special 
provisions relating to pledged Qualified Lien Bonds and the disposition of money received on those Qualified 
Lien Bonds. 

FPL does not need a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel 
has been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. FPL will not enter into a dividend covenant with respect to the Bonds; 
however, so long as First Mortgage Bonds issued prior to June 15, 2018 are outstanding, the Mortgage will 
restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. The 
restricted amount may change depending on factors set out in the Mortgage. Other than this restriction on 
the payment of common stock dividends, the Mortgage does not restrict FPL's use of retained earnings. As of 
December 31, 2020, no retained earnings were restricted by these provisions of the Mortgage. 

Modification of the Mortgage. Generally the rights of the holders of First Mortgage Bonds may be 
modified with the consent of the holders of a majority of the principal amount of all of the outstanding 
First Mortgage Bonds. However, if less than all series of First Mortgage Bonds are affected by a modification, 
that modification instead requires the consent of the holders of a majority of the principal amount of the 
outstanding First Mortgage Bonds of all series that are so affected. 

Notwithstanding the right to modify of the Mortgage described above, in most cases, the following 
modifications will not be effective against any holder of First Mortgage Bonds affected by the modification 
unless that holder consents to: 

(1) modification of the terms of payment of principal and interest payable to that holder, 

(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of 
the benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification. 

Generally FPL has the right to amend the Mortgage, without the consent of the holders of any First 
Mortgage Bonds, for any of the following purposes: 

(1) to waive, surrender or restrict any power, privilege or right conferred on FPL under the Mortgage, 

(2) to enter into any further covenants, limitations and restrictions for the benefit of any one or more 
series of bonds, 
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(3) to cure any ambiguity in the Mortgage or any supplemental indenture, or 

(4) to establish the terms and provisions of any new series of First Mortgage Bonds. 

FPL has reserved the right to amend the ~ortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to amend the Mortgage 
without the consent of any holders of First Mortgage Bonds for any of the following additional purposes: 

(1) to evidence the assumption by any permitted successor of FPL's covenants in the Mortgage and in 
the First Mortgage Bonds, 

(2) to correct or amplify the description of any property at any time subject to the lien of the 
Mortgage, or better to assure, convey and confirm unto the Mortgage Trustee any property 
subject or required to be subjected to the lien of the Mortgage, or to subject to the lien of the 
Mortgage additional property, 

(3) to change, eliminate or add any provision to the Mortgage; provided that no such change, 
elimination or addition will adversely affect the interests of the holders of First Mortgage Bonds 
of any series in any material respect, 

( 4) to provide for the procedures required for use of a non-certificated system of registration for the 
First Mortgage Bonds of all or any series, 

(5) to change any place where principal, premium, if any, and interest shall be payable, First Mortgage 
Bonds may be surrendered for registration of transfer or exchange, and notices and demands to 
FPL may be served, or 

(6) to cure any ambiguity or to make any other changes or additions to the provisions of the Mortgage 
if such changes or additions will not adversely affect the interests of First Mortgage Bonds of 
any series in any material respect. 

Default and Notice Thereof. The following are defaults under the Mortgage: 

(1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace 
period for the payment of that principal or interest, 

(4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after 
that installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of 90 days following notice by the Mortgage Trustee or the holders of 15% of the 
First Mortgage Bonds relating to any failure by FPL to perform its other covenants under the 
Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First 
Mortgage Bonds, the Mortgage Trustee may withhold notice of default if it believes that withholding the 
notice is in the interests of the holders of First Mortgage Bonds. 

Upon a default, the Mortgage Trustee or holders of 25% of the First Mortgage Bonds may declare the 
principal and the interest due. The holders of a majority of the First Mortgage Bonds may annul that 
declaration if the default has been cured. No holder of First Mortgage Bonds may enforce the lien of the 
Mortgage unless the following things have occurred: 

(1) the holder has given the Mortgage Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Mortgage Trustee to act and 
offered it reasonable opportunity to act and indemnity satisfactory to the Mortgage Trustee for the 
costs, expenses and liabilities that the Mortgage Trustee may incur by acting, and 
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(3) the Mortgage Trustee has failed to act. 

Notwithstanding the foregoing, a holder of First Mortgage Bonds has the right to sue FPL if FPL 
fails to pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that 
right. 

The Mortgage Trustee is not required to risk its funds or incur personal liability if there is reasonable 
ground for believing that the repayment is not reasonably assured. The holders of a majority of the First 
Mortgage Bonds may direct the time, method, and place of conducting any proceedings for any remedy 
available to the Mortgage Trustee, or exercising any of the Mortgage Trustee's powers. 

Redemption. The redemption terms of the Bonds, if any, will be set forth in a prospectus supplement. 
Unless otherwise provided in the related prospectus supplement, and except with respect to Bonds redeemable 
at the option of the holder, Bonds will be redeemable upon notice at least 30 days prior to the redemption 
date. If less than all of the Bonds of any series are to be redeemed, the Mortgage Trustee will select the First 
Mortgage Bonds to be redeemed by proration. 

Bonds selected for redemption will cease to bear interest on the redemption date. The Mortgage 
Trustee will pay the redemption price and any accrued interest once the Bonds are surrendered for 
redemption. If only part of a Bond is redeemed, the Mortgage Trustee will deliver a new Bond of the same 
series for the remaining portion without charge. 

Any redemption at the option of FPL may be conditional upon the receipt by the Mortgage Trustee, 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the Mortgage Trustee, then, if 
such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before 
the redemption date and such notice of redemption shall be of no force or effect unless such moneys are 
received. 

Purchase of the Bonds. FPL or its affiliates, may at any time and from time to time, purchase all or 
some of the Bonds at any price or prices, whether by tender, in the open market or by private agreement or 
otherwise, subject to applicable law. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when 
FPL provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Mortgage Trustee. FPL furnishes written statements of FPL's officers, 
or persons selected or paid by FPL, annually (and when certain events occur) to the Mortgage Trustee to 
show that FPL is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. 
In some cases, these written statements must be provided by counsel or by an independent accountant, 
appraiser or engineer. 

DESCRIPTION OF SENIOR DEBT SECURITIES 

General. FPL may issue its senior debt securities (other than the Bonds), in one or more series, under 
an Indenture, dated as of November 1, 2017 between FPL and The Bank of New York Mellon, as indenture 
trustee or another indenture among FPL and The Bank of New York Mellon as specified in the related 
prospectus supplement. The indenture or indentures pursuant to which FPL Senior Debt Securities may be 
issued, as they may be amended and supplemented from time to time, are referred to in this prospectus as 
the "Indenture." The Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus 
as the "Indenture Trustee." These senior debt securities offered pursuant to this prospectus and any 
applicable prospectus supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by 
FPL in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or other 
debt of FPL issued previously or hereafter under the Indenture are collectively referred to in this prospectus 
as the "Senior Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of 
the provisions of the Indenture. This summary does not contain a complete description of the Offered Senior 
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Debt Securities or the Indenture. You should read this summary together with the Indenture and the 
officer's certificates or other documents creating the Offered Senior Debt Securities for a complete 
understanding of all the provisions and for the definitions of some terms used in this summary. The 
Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities 
and a form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to 
the registration statement filed with the SEC of which this prospectus is a part. In addition, the Indenture is 
or will be qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may 
be re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that FPL 
may from time to time, without notice to, or the consent of any existing holders of the previously-issued 
Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities 
of such series. Such additional Offered Senior Debt Securities will have the same terms as the previously
issued Offered Senior Debt Securities of such series in all respects except for the issue date and, if applicable, 
the initial interest payment date. The additional Offered Senior Debt Securities will be consolidated and 
form a single series with the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. FPL will include some or all of 
the following information about a specific series of Offered Senior Debt Securities in a prospectus supplement 
relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 
determined, the date(s) from which interest will accrue, the dates on which interest will be paid 
and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 
payment date, if other than the person in whose name those Offered Senior Debt Securities are 
registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 
Securities and the place(s) at which or methods by which the registered owners of those Offered 
Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve 
notices and demands to or upon FPL, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 
Senior Debt Securities may be redeemed at the option of FPL, in whole or in part, and any 
restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 
Offered Senior Debt Securities, that would obligate FPL to repurchase, redeem or repay those 
Offered Senior Debt Securities, 

(10) the denominations in which those Offered Senior Debt Securities may be issued, if other than 
denominations of $1,000 and any integral multiple of $1,000, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those 
Offered Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if FPL or a registered owner may elect to pay, or receive, principal of or premium, if any, or 
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interest on those Offered Senior Debt Securities in a currency other than that in which those 
Offered Senior Debt Securities are stated to be payable, the terms and conditions upon which that 
election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities may be 
paid in securities or other property, the type and amount of those securities or other property and 
the terms and conditions upon which FPL or a registered owner may elect to pay or receive 
those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered 
Senior Debt Securities may be determined by reference to an index or other fact or event 
ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 
declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than 
the entire principal amount of those Offered Senior Debt Securities, 

(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of 
FPL, if any, for the benefit of the registered owners of those Offered Senior Debt Securities, other 
than those specified in the Indenture or any exceptions to those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 
exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior 
Debt Securities denominated in a currency other than U.S. dollars, and whether Eligible Obligations 
include Investment Securities (as defined in the Indenture) with respect to those Offered Senior 
Debt Securities 

(19) any provisions for the reinstatement of FPL's indebtedness in respect of those Offered Senior 
Debt Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in global form, necessary information 
relating to the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be issued as bearer securities, necessary information 
relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to 
transfer or exchange those Offered Senior Debt Securities or to register their transfer, and any 
related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those Offered Senior Debt Securities, 

(24) any collateral security, assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the 
provisions of the Indenture. (Indenture, Section 301). 

FPL may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the 
important United States federal income tax considerations applicable to Offered Senior Debt Securities sold 
at a discount below their principal amount may be discussed in the related prospectus supplement. In 
addition, some of the important United States federal income tax or other considerations applicable to any 
Offered Senior Debt Securities that are denominated in a currency other than U.S. dollars may be discussed 
in the related prospectus supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would 
not give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged 
transaction involving FPL. 
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Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of FPL. The 
Indenture does not limit FPL's ability to provide security with respect to other Senior Debt Securities. All 
Senior Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt 
Securities issued under the Indenture, except to the extent that FPL elects to provide security with respect to 
any Senior Debt Security (other than the Offered Senior Debt Securities) without providing that security 
to all outstanding Senior Debt Securities in accordance with the Indenture. The Offered Senior Debt Securities 
will rank senior to any debt securities of FPL that are expressly subordinated by their terms. The Senior 
Debt Securities will effectively rank junior to FPL's First Mortgage Bonds, which are secured by a lien on 
substantially all of the properties and franchises that FPL owns. The Indenture does not limit the aggregate 
amount of indebtedness that FPL may issue, guarantee or otherwise incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date FPL will pay interest on each Offered Senior Debt Security to the person in whose name that 
Offered Senior Debt Security is registered as of the close of business on the record date relating to that 
interest payment date. However, on the date that the Offered Senior Debt Securities mature, FPL will pay 
the interest to the person to whom it pays the principal. Also, if FPL has defaulted in the payment of interest 
on any Offered Senior Debt Security, it may pay that defaulted interest to the registered owner of that 
Offered Senior Debt Security: 

(1) as of the close of business on a date that the Indenture Trustee selects, which may not be more 
than 15 days or less than 10 days before the date that FPL proposes to pay the defaulted interest, 
or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that Offered Senior Debt Security is listed and that the Indenture Trustee believes is 
practicable. (Indenture, Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and 
interest on the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt 
Securities are presented at the main corporate trust office of The Bank of New York Mellon, as paying agent, 
in New York City. FPL may change the place of payment on the Offered Senior Debt Securities, appoint 
one or more additional paying agents, including FPL, and remove any paying agent. (Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, Offered Senior 
Debt Securities may be transferred or exchanged at the main corporate trust office of The Bank of New 
York Mellon, as security registrar, in New York City. FPL may change the place for transfer and exchange 
of the Offered Senior Debt Securities and may designate one or more additional places for that transfer and 
exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the Offered Senior Debt Securities. However, FPL may require payment of any tax 
or other governmental charge in connection with any transfer or exchange of the Offered Senior Debt 
Securities. 

FPL will not be required to transfer or exchange any Offered Senior Debt Security selected for 
redemption. Also, FPL will not be required to transfer or exchange any Offered Senior Debt Security 
during a period of 15 days before (i) notice is to be given identifying the Offered Senior Debt Securities 
selected to be redeemed, and (ii) an Interest Payment Date. (Indenture, Section 305). 

Defeasance. FPL may, at any time, elect to have all of its obligations discharged with respect to all or 
a portion of any Senior Debt Securities. To do so, FPL must irrevocably deposit with the Indenture Trustee 
or any paying agent, in trust: 

(1) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those Senior Debt Securities, on or prior to their 
maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
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entitled to the benefit of its full faith and credit that do not contain provisions permitting 
their redemption or other prepayment at the option of their issuer, 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 
the option of their issuer, and 

(c) certain other investment-grade securities specified in the Indenture, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
Indenture Trustee, will be sufficient to pay all or that portion of the principal, premium, if any, 
and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, 
or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior 
to their maturity. (Indenture, Section 701). 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 
prospectus supplement. Unless otherwise provided in the related prospectus supplement, and except with 
respect to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt 
Securities will be redeemable upon notice between 10 and 60 days prior to the redemption date. If less than 
all of the Offered Senior Debt Securities of any series or any tranche thereof are to be redeemed and are held 
in certificated form, the Indenture Trustee will select the Offered Senior Debt Securities to be redeemed by 
lot. However, if the Offered Senior Debt Securities are held in book-entry form, the Offered Senior Debt 
Securities to be redeemed shall be selected in accordance with the procedures of the applicable depositary. 
(Indenture, Sections 403 and 404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption 
date. The paying agent will pay the redemption price and any accrued interest once the Offered Senior Debt 
Securities are surrendered for redemption. (Indenture, Section 405). Except as stated in the related 
prospectus supplement, on the redemption date FPL will pay interest on the Offered Senior Debt Securities 
being redeemed to the person to whom it pays the redemption price. If only part of an Offered Senior 
Debt Security is redeemed, the Indenture Trustee may deliver a new Offered Senior Debt Security of the 
same series for the remaining portion without charge. (Indenture, Section 406). 

Any redemption at the option of FPL may be conditional upon the receipt by the paying agent, on or 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the paying agent, then, if such 
notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before the 
Redemption Date and such notice of redemption shall be of no force or effect unless such moneys are 
received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. FPL or its affiliates, may at any time and from time to 
time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether by tender, in 
the open market or by private agreement or otherwise, subject to applicable law. 

Consolidation, Merger, and Sale of Assets. Under the Indenture, FPL may not consolidate with or 
merge into any other entity or convey, transfer or lease its properties and assets substantially as an entirety 
to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which FPL is merged, or the entity that 
acquires or leases FPL's properties and assets, is an entity organized and existing under the laws of 
the United States, any state or the District of Columbia and that entity expressly assumes FPL's 
obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no 
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event that, after notice or lapse of time or both, would become an event of default under the 
Indenture exists, and 

(3) FPL delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as 
provided in the Indenture. (Indenture, Section 1101 ). 

The Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which FPL would be the surviving or 
resulting entity, 

(b) any consolidation of FPL with any other entity all of the outstanding voting securities of which 
are owned, directly or indirectly, by FPL, or any merger of any such entity into any other of such 
entities, or any conveyance or other transfer, or lease, of properties or assets by any thereof to any 
other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of FPL which 
does not constitute the entirety, or substantially the entirety, thereof, 

(d) the approval by FPL of or the consent by FPL to any consolidation or merger to which any direct 
or indirect subsidiary or affiliate of FPL may be a party, or any conveyance, transfer or lease by 
any such subsidiary or affiliate of any or all of its properties or assets, or 

(e) any other transaction not contemplated by (1), (2) or (3) in the preceding paragraph. (Indenture, 

Section 1103). 

Events of Default. Each of the following is an event of default under the Indenture with respect to 
the Senior Debt Securities of any series: 

(1) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is 
due, 

(3) failure to perform, or breach of, any other covenant or warranty in the Indenture, other than a 
covenant or warranty that does not relate to that series of Senior Debt Securities, that continues 
for 90 days after (i) FPL receives written notice of such failure to comply from the Indenture Trustee 
or (ii) FPL and the Indenture Trustee receive written notice of such failure to comply from the 
registered owners of at least 33% in principal amount of the Senior Debt Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of FPL, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. 
(Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace 
period. In addition, if registered owners of a particular series have given a notice of default, then registered 
owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 
Trustee, may also extend the grace period. The grace period will be automatically extended if FPL has initiated 
and is diligently pursuing corrective action in good faith. (Indenture, Section 801). An event of default 
with respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of 
default with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but 
not applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or 
(ii) the registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of 
each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt 
Securities of that series to be due and payable immediately. (Indenture, Section 802). However, under the 
Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal 
amount to be due and payable upon that declaration. Such a Senior Debt Security is defined as a "Discount 
Security" in the Indenture. 
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If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the 
Indenture Trustee or (ii) the registered owners of at least 33% in aggregate principal amount of all outstanding 
Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, 
may make a declaration of acceleration. However, the event of default giving rise to the declaration relating 
to any series of Senior Debt Securities will be automatically waived, and that declaration and its 
consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 
a judgment or decree for payment of the money due has been obtained: 

(1) FPL pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest, if any, on all Senior Debt Securities of that series then outstanding, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have 
become due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) if, after application of money paid or deposited as described in item (I) above, Senior Debt 
Securities of that series would remain outstanding, any other event of default with respect to the 
Senior Debt Securities of that series has been cured or waived as provided in the Indenture. 
(Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture 
Trustee is not obligated to exercise any of its rights or powers under the Indenture at the request or direction 
of any of the registered owners of the Senior Debt Securities, unless those registered owners offer reasonable 
indemnity to the Indenture Trustee. {Indenture, Section 903). If they provide this reasonable indemnity, 
the registered owners of a majority in principal amount of any series of Senior Debt Securities will have the 
right to direct the time, method and place of conducting any proceeding for any remedy available to the 
Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the 
Senior Debt Securities of that series. However, if an event of default under the Indenture relates to more than 
one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 
amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make 
that direction. Also, the direction must not violate any law or the Indenture, and may not expose the Indenture 
Trustee to personal liability in circumstances where the indemnity would not, in the Indenture Trustee's 
sole discretion, be adequate, and the Indenture Trustee may take any other action that it deems proper and 
not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of 
payment of the principal of or premium, if any, or interest on that Senior Debt Security on or after the 
applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of 
Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, 
or any other remedy under the Indenture, unless: 

(I) that registered owner has previously given to the Indenture Trustee written notice of a continuing 
event of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity 
has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day 
period by the registered owners of a majority in aggregate principal amount of the outstanding 
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Senior Debt Securities of all series in respect of which an event of default under the Indenture 
exists, considered as one class. (Indenture, Section 807). 

FPL is required to deliver to the Indenture Trustee an annual statement as to its compliance with all 
conditions and covenants under the Indenture. (Indenture, Section 606). 

Modification and Wah'er. Without the consent of any registered owner of Senior Debt Securities, 
FPL and the Indenture Trustee may amend or supplement the Indenture for any of the following purposes: 

(1) to provide for the assumption by any permitted successor to FPL of FPL's obligations under the 
Indenture and the Senior Debt Securities in the case of a merger or consolidation or a conveyance, 
transfer or lease of FPL's properties and assets substantially as an entirety, 

(2) to add covenants of FPL or to surrender any right or power conferred upon FPL by the Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination 
or addition will materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche, that change, elimination or addition will become effective with 
respect to that particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 
series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under 
the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee or co-trustee with respect to the 
Senior Debt Securities of one or more series and to change any of the provisions of the Indenture 
as necessary to provide for the administration of the trusts under the Indenture by more than 
one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior 
Debt Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, 
transfer or exchange, and 

(c) notices and demands to or upon FPL in respect of Senior Debt Securities and the Indenture 
may be served, 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the Indenture, provided those changes or additions may not 
materially adversely affect the interests of the registered owners of Senior Debt Securities of any 
series or tranche, or 

(12) to amend and restate the Indenture in its entirety, but with such additions, deletions and other 
changes as shall not adversely affect the interests of the holders of Senior Debt Securities of any 
series or tranche in any material respect. (Indenture, Section 1201). 
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The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all 
series then outstanding may waive compliance by FPL with certain restrictive provisions of the Indenture. 
(Indenture, Section 607). The registered owners of a majority in principal amount of the outstanding Senior 
Debt Securities of any series may waive any past default under the Indenture with respect to that series, 
except a default in the payment of principal, premium, if any, or interest and a default with respect to certain 
restrictive covenants or provisions of the Indenture that cannot be modified or amended without the 
consent of the registered owner of each outstanding Senior Debt Security of that series affected. (Indenture, 
Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after 
the date of the Indenture in a way that requires changes to the Indenture or in a way that permits changes 
to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the 
Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or 
to make those changes, additions or eliminations. FPL and the Indenture Trustee may, without the consent 
of any registered owners, enter into supplemental indentures to make that amendment. (Indenture, 
Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the Senior Debt Securities of all series then outstanding, considered as one 
class, is required for all other modifications to the Indenture. However, if less than all of the series of Senior 
Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent 
only of the registered owners of a majority in aggregate principal amount of outstanding Senior Debt 
Securities of all directly affected series, considered as one class, is required. But, if FPL issues any series of 
Senior Debt Securities in more than one tranche and if the proposed supplemental indenture directly 
affects the rights of the registered owners of Senior Debt Securities of less than all of those tranches, then 
the consent only of the registered owners of a majority in aggregate principal amount of the outstanding 
Senior Debt Securities of all directly affected tranches, considered as one class, will be required. However, 
none of those amendments or modifications may: 

(1) change the dates on which the principal of or interest on a Senior Debt Security is due without the 
consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any 
installment of that interest) or change the method of calculating that rate without the consent of 
the registered owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent 
of the registered owner of that Senior Debt Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the 
consent of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 
states that the payment is due (or, in the case of redemption, on or after the redemption date) 
without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series 
or tranche whose owners must consent to an amendment, supplement or waiver without the 
consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the 
registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of 
certain covenants and waivers of past defaults with respect to the Senior Debt Securities of any 
series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 
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A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly 
been included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or 
that modifies the rights of the registered owners of Senior Debt Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the Indenture of the registered owners 
of the Senior Debt Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required 
principal amount of the outstanding Senior Debt Securities have given any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of 
the registered owners of Senior Debt Securities, Senior Debt Securities owned by FPL or any other obligor 
upon the Senior Debt Securities or any affiliate of FPL or of that other obligor (unless FPL, that affiliate or 
that obligor owns all Senior Debt Securities outstanding under the Indenture, determined without regard 
to this provision), will be disregarded and deemed not to be outstanding. (Indenture, Section 101). 

If FPL solicits any action under the Indenture from registered owners of Senior Debt Securities, FPL 
may, at its option, fix in advance a record date for determining the registered owners of Senior Debt Securities 
entitled to take that action, but FPL will not be obligated to do so. If FPL fixes such a record date, that 
action may be taken before or after that record date, but only the registered owners of record at the close of 
business on that record date will be deemed to be registered owners of Senior Debt Securities for the 
purposes of determining whether registered owners of the required proportion of the outstanding Senior 
Debt Securities have authorized that action. For these purposes, the outstanding Senior Debt Securities will 
be computed as of the record date. Any action of a registered owner of any Senior Debt Security under 
the Indenture will bind every future registered owner of that Senior Debt Security, or any Senior Debt 
Security replacing that Senior Debt Security, with respect to anything that the Indenture Trustee or FPL do, 
fail to do, or allow to be done in reliance on that action, whether or not that action is noted upon that 
Senior Debt Security. (Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 
respect to any series of Senior Debt Securities by giving written notice of its resignation to FPL. Also, the 
registered owners of a majority in principal amount of the outstanding Senior Debt Securities of one or more 
series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior 
Debt Securities of that series, by delivering an instrument evidencing this action to the Indenture Trustee and 
FPL. The resignation or removal of the Indenture Trustee and the appointment of a successor trustee will 
not become effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 
Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have 
been appointed as trustee in accordance with the Indenture if: 

(1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 
become an event of default under the Indenture exists, and 

(2) FPL has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a 
successor trustee and that successor trustee has accepted that appointment in accordance with the 
terms of the Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses 
of those registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 
Section 106). 

Title. FPL, the Indenture Trustee, and any agent of FPL or the Indenture Trustee, may treat the 
person in whose name a Senior Debt Security is registered as the absolute owner of that Senior Debt 
Security, whether or not that Senior Debt Security is overdue, for the purpose of making payments and for 
all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 
accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder. 
(Indenture, Section 112). 
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DESCRIPTION OF SUBORDI~ATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures 
between FPL and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt 
securities and the applicable indenture will be described in a prospectus supplement. 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various 
banking and trust relationships with Deutsche Bank Trust Company Americas. In addition, FPL, NEE and 
its subsidiaries, including NextEra Energy Capital Holdings, Inc., and various of their affiliates maintain 
various banking and trust relationships with The Bank of New York Mellon and its affiliates. The Bank of 
New York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 
Indenture described under "Description of Senior Debt Securities" above, (ii) as trustee under indentures 
for debt securities of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., (iii) as trustee under 
a guarantee agreement for NextEra Energy Capital Holdings, Inc. debt securities by NextEra Energy, Inc. 
and (iv) as purchase contract agent under NextEra Energy, Inc. purchase contract agreements. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these 
methods or other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses underwriters in the sale of the Offered Securities, the 
underwriters will acquire the Offered Securities for their own account. The underwriters may resell the 
Offered Securities in one or more transactions, including negotiated transactions, at a fixed public offering 
price or at varying prices determined at the time of sale. The underwriters may sell the Offered Securities 
directly or through underwriting syndicates represented by managing underwriters. Unless otherwise 
stated in the prospectus supplement relating to the Offered Securities, the obligations of the underwriters to 
purchase those Offered Securities will be subject to certain conditions, and the underwriters will be 
obligated to purchase all of those Offered Securities if they purchase any of them. If FPL uses a dealer in 
the sale, FPL will sell the Offered Securities to the dealer as principal. The dealer may then resell those Offered 
Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to 
dealers may be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless 
otherwise stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases 
for the period of their appointment. 

Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 
underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent 
and the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to 
them. A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any 
initial public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase 
the Offered Securities from FPL at the public offering price and on the terms described in the related 

21 



prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a 

specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 

supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
"remarketing firms," acting as principals for their own accounts or as agent for FPL, as applicable. Any 

remarketing firm will be identified and the terms of its agreement, if any, with FPL, and its compensation will 
be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, 
as that term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 

prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement 
indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus 
and the applicable prospectus supplement, including in short sale transactions. If so, the third party may 

use securities pledged by FPL or borrowed from any of them or others to settle those sales or to close out any 
related open borrowings of securities, and may use securities received from FPL in settlement of those 
derivatives to close out any related open borrowings of securities. The third party in such sale transactions 
will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus 

supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 

payments which the underwriters, dealers and agents may be required to make in respect of, certain civil 
liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power 
& Light Company's Annual Report on Form 10-K, and the effectiveness of Florida Power & Light Company 
and subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an 

independent registered public accounting firm, as stated in their reports, which are incorporated herein by 
reference. Such consolidated financial statements have been so incorporated in reliance upon the reports 
of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, Miami, 
Florida, co-counsel to FPL, will pass upon the legality of the Offered Securities for FPL. Hunton Andrews 
Kurth LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, 
dealers or agents. Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP may rely as to all matters 

of Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may 
rely as to all matters of New York law upon the opinion of Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any 
prospectus supplement or in any written communication from FPL specifying the final terms of a particular 
offering of securities. FPL has not authorized anyone else to provide you with additional or different information. 
FPL is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should 
not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other 
than the date on the front of those documents or that the information incorporated by reference is accurate as 
of any date other than the date of the document incorporated by reference. 
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PART II. INFORMATION NOT REQUIRED I~ PROSPECTUSES 

Item 14. Other Expenses of Issuance and Distribution. 

The expenses in connection with the issuance and distribution of the securities being registered, other 
than underwriting and/or agents compensation, are: 

* 

Filing Fee for Registration Statement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 

Legal and Accounting Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 

Printing (S-3, prospectus, prospectus supplement, etc.) ... . ... ...... ... . .. . 

Fees of the Trustees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Listing Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 

Florida Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ...... .. . . . 

Rating Agencies' Fees ... .. . .. .... . . ... . ........ ..... . . ..... . ... . 

Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. , . . . . . . . . .. . 

* 
** 
** 

** 
*** 

** 
** 

** 
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ ** 

Under Rules 456(b) and 457(r) under the Securities Act of 1933, the SEC registration fee will be paid 
at the time of any particular offering of securities under this registration statement, and is therefore not 
currently determinable. 

** Because an unspecified amount of securities is covered by this registration statement, the expenses in 
connection with the issuance and distribution of the securities are not currently determinable. Each 
prospectus supplement will reflect estimated expenses based on the amount of the related offering. 

*** The listing fee is based upon the principal amount of securities listed, if any, and is therefore not 
currently determinable. 

Item 15. Indemnification of Directors and Officers. 

Florida Statutes Section 607.0851 generally permits each of NextEra Energy, Inc., NextEra Energy 
Capital Holdings, Inc. and Florida Power & Light Company (each, a "Corporation") to indemnify its 
directors and officers who are subject to any third-party actions because of their service to the Corporation 
if such persons acted in good faith and in a manner they reasonably believed to be in, or not opposed to, 
the best interests of the Corporation. If the proceeding is a criminal one, such person must also have had no 
reasonable cause to believe his or her conduct was unlawful. In addition, each Corporation may indemnify 
its directors and officers who are subject to derivative actions against expenses and amounts paid in settlement 
which do not exceed, in the judgment of the board of directors, the estimated expense of litigating the 
proceeding to conclusion, including any appeal thereof, actually and reasonably incurred in connection with 
the defense or settlement of such proceeding, if such person acted in good faith and in a manner such 
person reasonably believed to be in, or not opposed to, the best interests of the Corporation. Florida Statutes 
Section 607.0852 provides that to the extent that a director or officer is wholly successful, on the merits or 
otherwise, in the defense of any proceeding to which the individual was a party because he or she is or was a 
director or officer of the corporation, such person will be indemnified against expenses actually and 
reasonably incurred in connection therewith. Florida Statutes Sections 607.0858 and 607.0859 also permit 
each Corporation to further indemnify such persons by other means unless a judgment or other final 
adjudication establishes that such person's actions or omissions were material to the cause of action and 
constitute (1) a crime (unless such person had reasonable cause to believe his or her conduct was lawful or 
had no reasonable cause to believe it unlawful), (2) a transaction from which such person derived an improper 
personal benefit, (3), in the case of a director, an action in violation of Florida Statutes Section 607.0834 
(liability for unlawful distributions) or (4) willful or intentional misconduct or a conscious disregard for the 
best interests of the Corporation in a proceeding by or in the right of such Corporation to procure a 
judgment in its favor or in a proceeding by or in the right of a shareholder. 

Furthermore, Florida Statutes Section 607.0831 provides, in general, that no director shall be personally 
liable for monetary damages to a corporation or any other person for any statement, vote, decision, or failure 
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to act, as a director, unless (a) the director breached or failed to perform his or her duties as a director and 
(b) the director's breach of, or failure to perform, those duties constitutes (i) a violation of criminal law, unless 
the director had reasonable cause to believe his or her conduct was lawful or had no reasonable cause to 
believe his or her conduct was unlawful, (ii) a transaction from which the director derived an improper 
personal benefit, either directly or indirectly, (iii) a circumstance under which the liability provisions of 
Florida Statutes Section 607.0834 are applicable, (iv) in a proceeding by or in the right of the corporation to 
procure a judgment in its favor or by or in the right of a shareholder, conscious disregard for the best 
interest of the corporation, or willful or intentional misconduct or (v) in a proceeding by or in the right of 
someone other than the corporation or a shareholder, recklessness or an act or omission which was committed 
in bad faith or with malicious purpose or in a manner exhibiting wanton and willful disregard of human 
rights, safety, or property. The term "recklessness," as used above, means the action, or omission to act, in 
conscious disregard of a risk (a) known, or so obvious that it should have been known, to the director and 
(b) known to the director, or so obvious that it should have been known, to be so great as to make it highly 
probable that harm would follow from such action or omission. 

Each Corporation's bylaws provide generally that such Corporation shall, to the fullest extent permitted 
by law, indemnify all directors and officers of such Corporation, directors, officers, or other employees serving 
as a fiduciary of an employee benefit plan of such Corporation, as well as any employees or agents of such 
Corporation or other persons serving at the request of such Corporation in any capacity with any entity or 
enterprise other than such Corporation to whom such Corporation has agreed to grant indemnification 
(each, an "Indemnified Person") to the extent that any such person is made a party or threatened to be made 
a party or called as a witness or is otherwise involved in any action, suit, or proceeding in connection with 
his status as an Indemnified Person. Such indemnification covers all expenses incurred by any Indemnified 
Person (including attorneys' fees) and all liabilities and losses (including judgments, fines and amounts to be 
paid in settlement) incurred thereby in connection with any such action, suit or proceeding. 

In addition, NextEra Energy, Inc., on behalf of each Corporation, carries insurance permitted by the 
laws of Florida on behalf of directors or officers which may cover, among other things, liabilities under the 
Securities Act of 1933. 

Item 16. Exhibits. 

l(a) Form of Underwriting Agreement with respect to the senior debt securities, subordinated debt 
securities and junior subordinated debentures of NextEra Energy, Inc. and the senior debt 
securities, subordinated debt securities and junior subordinated debentures of NextEra Energy 
Capital Holdings, Inc. (including the related guarantees of NextEra Energy, Inc.). 

l(b) Form of Underwriting Agreement with respect to common stock, stock purchase contracts, 
stock purchase units and warrants of NextEra Energy, Inc. 

l(c) Form of Underwriting Agreement with respect to preferred stock and depositary shares of 
NextEra Energy, Inc. and NextEra Energy Capital Holdings, Inc. (including the guarantee of 
NextEra Energy, Inc.). 

l(d) Form of Underwriting Agreement with respect to Florida Power & Light Company's Bonds. 

*l(e) Form of Distribution Agreement with respect to Florida Power & Light Company's Bonds 
(filed as Exhibit l(e), File Nos. 333-226056, 333-226056-01 and 333-226056-02). 

l(f) Form of Underwriting Agreement with respect to Florida Power & Light Company's debt 
securities (other than Bonds). 

*l(g) Form of Underwriting Agreement with respect to preferred stock and warrants of Florida 
Power & Light Company (filed as Exhibit l(g), File Nos. 333-226056, 333-226056-01 and 
333-226056-02). 

1 (h) Form of Remarketing Agreement. 

+ l(i) Form of Distribution Agency Agreement, with respect to NextEra Energy, Inc.'s common 
stock. 

*4(a) Restated Articles of Incorporation of NextEra Energy, Inc. (filed as Exhibit 3(i) to Form 8-K 
dated October 26, 2020, File No. 1-8841). 
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*4(b) Amended and Restated Bylaws of NextEra Energy, Inc., effective October 14, 2016 (filed as 
Exhibit 3(ii)(b) to Form 8-K dated October 14, 2016, File No. 1-8841). 

*4(c) Articles of Incorporation of NextEra Energy Capital Holdings, Inc. dated July 31, 1985 (filed 
as Exhibit 3.1 to Registration Statement No. 33-6215). 

*4(d) Amendment to NextEra Energy Capital Holdings, Inc.'s Articles of Incorporation, dated 
May 27, 2004 (filed as Exhibit 4(1) to Form S-3, File Nos. 333-116209, 333-116209-01, 
333-116209-02, 333-116209-03, 333-116209-04 and 333-116209-05). 

*4(e) Amendment to NextEra Energy Capital Holdings, Inc.'s Articles of Incorporation, dated 
December 1, 2010 (filed as Exhibit 4(e) to Form S-3, File Nos. 333-183052, 333-183052-01 and 
333-183052-02). 

*4(f) Bylaws of NextEra Energy Capital Holdings, Inc. dated January 4, 1988 (filed as Exhibit 4(b) 
to Registration Statement No. 33-69786). 

*4(g) Restated Articles of Incorporation of Florida Power & Light Company (filed as Exhibit 3(i)b 
to Form 10-K for the year ended December 31, 2010, File No. 2-27612). 

*4(h) Articles of Merger of Florida Power & Light Company and Gulf Power Company (filed as 
Exhibit 3(i)c to Form 10-K for the year ended December 31, 2020, File No. 2-27612). 

*4(i) Amended and Restated Bylaws of Florida Power & Light Company, as amended through 
October 17, 2008 (filed as Exhibit 3(ii)b to Form 10-Q for the quarter ended September 30, 
2008, File No. 2-27612). 

*4(j) Mortgage and Deed of Trust dated as of January I, 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)-l, File No. 2-12900; Exhibit 4(b)-1, File 
No. 2-13255; Exhibit 4(b)-1, File No. 2-13705; Exhibit 4(b)-I, File No. 2-13925; 
Exhibit 4(b)-l, File No. 2-15088; Exhibit 4(b)-l, File No. 2-15677; Exhibit 4(b)-l, File 
No. 2-20501; Exhibit 4(b)-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. I 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(1) to Post-Effective Amendment No. 2 to Form S-3, File 
No. 333-102172; Exhibit 4(m) to Post-Effective Amendment No. 3 to Form S-3, File 
No. 333-102172; Exhibit 4(f) to Amendment No. 1 to Form S-3, File No. 333-125275; 
Exhibit 4(y) to Post-Effective Amendment No. 2 to Form S-3, File Nos. 333-116300, 
333-116300-01 and 333-116300-02; Exhibit 4(z) to Post-Effective Amendment No. 3 to 
Form S-3, File Nos. 333-116300, 333-116300-01 and 333-116300-02; Exhibit 4(b) to 
Form 10-Q for the quarter ended March 31, 2006, File No. 2-27612; Exhibit 4(a) to Form 8-K 
dated 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 
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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(t) 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; and 
Exhibit 4(b) to Form 10-K for the year ended December 31, 2020, File No. 2-27612. 

4(k) Form of Supplemental Indenture relating to Florida Power & Light Company's Bonds. 

4(1) Form of first mortgage bond relating to Florida Power & Light Company's Bonds. 

4(m) Form of temporary first mortgage bond relating to Florida Power & Light Company's Bonds. 

*4(n) Indenture (For Unsecured Debt Securities), dated as of June 1, 1999, between NextEra Energy 
Capital Holdings, Inc. and The Bank of New York Mellon (as Trustee) (filed as Exhibit 4(a) to 
Form 8-K dated July 16, 1999, File No. 1-8841). 

*4(o) First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of 
June 1, 1999, dated as of September 21, 2012, between NextEra Energy Capital Holdings, Inc. 
and The Bank of New York Mellon (as Trustee) (filed as Exhibit 4(e) to Form 10-Q for the 
quarter ended September 30, 2012, File No. 1-8841). 

*4(p) Guarantee Agreement, dated as of June 1, 1999, between NextEra Energy, Inc. (as guarantor) 
and The Bank of New York Mellon (as guarantee trustee) (filed as Exhibit 4(b) to Form 8-K 
dated July 16, 1999, File No. 1-8841). 

*4(q) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 6, 2013, creating 
the 3.625% Debentures, Series due June 15, 2023 (filed as Exhibit 4 to Form 8-K dated June 6, 
2013, File No. 1-8841). 

*4(r) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated August 8, 2016, creating 
the Series I Debentures due September 1, 2021 (filed as Exhibit 4(c) to Form 8-K dated 
August 8, 2016, File No. 1-8841). 

*4(s) Letter, dated August 8, 2019, from NextEra Energy Capital Holdings, Inc. to The Bank of 
New York Mellon (as trustee) setting forth certain terms of the Series I Debentures due 
September 1, 2021 effective August 8, 2019 (filed as Exhibit 4(b) to Form 8-K dated August 8, 
2019, File No. 1-8841). 

*4(t) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated April 28, 2017, creating 
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). 

*4(u) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated December 14, 2017, 
creating the 2.80% Debentures, Series due January 15, 2023 (filed as Exhibit 4 to Form 8-K 
dated December 14, 2017, File No. 1-8841). 

*4(v) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated May 4, 2018, creating 
the Floating Rate Debentures, Series due May 4, 2021 (filed as Exhibit 4 to Form 8-K dated 
May 4, 2018, File No. 1-8841). 

*4(w) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated August 28, 2018, 
creating the Floating Rate Debentures, Series due August 28, 2021 (filed as Exhibit 4(b) to 
Form 8-K dated August 28, 2018, File No. 1-8841). 
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*4(x) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated February 27, 2019, 
creating the Floating Rate Debentures, Series due February 25, 2022 (filed as Exhibit 4(a) to 
Form 8-K dated February 27, 2019, File No. 1-8841). 

*4(y) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated April 4, 2019, creating 
the 2.90% Debentures, Series due April 1, 2022 (filed as Exhibit 4(a) to Form 8-K dated 
April 4, 2019, File No. 1-8841). 

*4(z) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated April 4, 2019, creating 
the 3.15% Debentures, Series due April 1, 2024 (filed as Exhibit 4(b) to Form 8-K dated 
April 4, 2019, File No. 1-8841). 

*4(aa) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated April 4, 2019, creating 
the 3.25% Debentures, Series due April 1, 2026 (filed as Exhibit 4(c) to Form 8-K dated 
April 4, 2019, File No. 1-8841). 

*4(ab) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated April 4, 2019, creating 
the 3.50% Debentures, Series due Aprill, 2029 (filed as Exhibit 4(d) to Form 8-K dated 
April 4, 2019, File No. 1-8841). 

*4(ac) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated September 9, 2019, 
creating the Series J Debentures due September 1, 2024 (filed as Exhibit 4(e) to Form 10-Q for 
the quarter ended September 30, 2019, File No. 1-8841). 

*4(ad) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated October 3, 2019, creating 
the 2.75% Debentures, Series due November 1, 2029 (filed as Exhibit 4 to Form 8-K dated 
October 3, 2019, File No. 1-8841). 

*4(ae) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated October 7, 2019, creating 
the 1.95% Debentures, Series due September 1, 2022 (filed as Exhibit 4 to Form 8-K dated 
October 7, 2019, File No. 1-8841). 

*4(af) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated February 21, 2020, 
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). 

*4(ag) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. dated April 6, 2020, creating 
the 2.75% Debentures, Series due May 1, 2025 (filed as Exhibit 4 to Form 8-K dated April 6, 
2020, File No. 1-8841). 

*4(ah) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated May 12, 2020, creating 
the 2.25% Debentures, Series due June 1, 2030 (filed as Exhibit 4 to Form 8-K dated May 12, 
2020, File No. 1-8841). 

*4(ai) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated September 18, 2020, 
creating the Series L Debentures due September 1, 2025 (filed as Exhibit 4(e) to Form 10-Q for 
the quarter ended September 30, 2020, File No. 1-8841). 

*4(aj) - Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated February 22, 2021, 
creating the Floating Rate Debentures, Series due February 22, 2023 (filed as Exhibit 4 to 
Form 8-K dated February 22, 2021, File No. 1-8841). 

4(ak) 

4(al) 

4(am) 

4(an) 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated March 17, 2021, creating 
the 0.65% Debentures, Series due March 1, 2023. 

Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated March 17, 2021, creating 
the Floating Rate Debentures, Series due March 1, 2023. 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt 
Securities, including form of Senior Debt Securities. 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt 
Securities, including form of Senior Debt Securities, issued as a component of Corporate 
Units. 
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*4(ao) - Form of Indenture, between NextEra Energy, Inc. and The Bank of New York Mellon (as 
trustee), relating to NextEra Energy, Inc.'s Senior Debt Securities, Subordinated Debt 
Securities and Junior Subordinated Debentures (filed as Exhibit 4(ah), File Nos. 333-226056, 
333-226056-01 and 333-226056-02). 

*4(ap) - Form of Officer's Certificate relating to NextEra Energy, Inc.'s Senior Debt Securities, 
including form of Senior Debt Security (filed as Exhibit 4(ai), File Nos. 333-226056, 333-
226056-01 and 333-226056-02). 

*4(aq) - Form of Officer's Certificate relating to NextEra Energy, Inc.'s Subordinated Debt Securities, 
including form of Subordinated Debt Securities (filed as Exhibit 4(ak), File Nos. 333-226056, 
333-226056-01 and 333-226056-02). 

4(ar) Form of Officer's Certificate relating to NextEra Energy, Inc.'s Junior Subordinated 
Debentures, including form of Junior Subordinated Debentures. 

*4(as) Indenture (For Unsecured Subordinated Debt Securities), dated as of September 1, 2006, 
among NextEra Energy Capital Holdings, Inc., NextEra Energy, 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(at) - First Supplemental Indenture to Indenture (For Unsecured Subordinated Debt Securities) 
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(au) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated September 19, 2006, creating the Series B Enhanced Junior Subordinated Debentures 
due 2066 (filed as Exhibit 4(c) to Form 8-K dated September 19, 2006, File No. 1-8841). 

*4(av) - Replacement Capital Covenant, dated September 19, 2006, by NextEra Energy Capital 
Holdings, Inc. and NextEra Energy, Inc. relating to NextEra Energy Capital Holdings, 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(aw) - Amendment, dated November 9, 2016, to the Replacement Capital Covenant, dated 
September 19, 2006, by NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc. 
relating to NextEra Energy Capital Holdings, 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(ax) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated June 12, 2007, creating the Series C Junior Subordinated Debentures due 2067 (filed as 
Exhibit 4(a) to Form 8-K dated June 12, 2007, File No. 1-8841). 

*4(ay) - Replacement Capital Covenant, dated June 12, 2007, by NextEra Energy Capital Holdings, 
Inc. and NextEra Energy, Inc. relating to NextEra Energy Capital Holdings, 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(az) - Amendment dated November 9, 2016, to the Replacement Capital Covenant, dated June 12, 
2007, by NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc. relating to NextEra 
Energy Capital Holdings, 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(ba) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated June 7, 2016, creating the Series K Junior Subordinated Debentures due June 1, 2076 
(filed as Exhibit 4 to Form 8-K dated June 7, 2016, File No. 1-8841). 

*4(bb) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated 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). 
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*4(bc) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated 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(bd) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated March 15, 2019, creating the Series N Junior Subordinated Debentures due March I, 
2079 (filed as Exhibit 4 to Form 8-K dated March 15, 2019, File No. 1-8841). 

*4(be) - Officer's Certificate of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., 
dated April 4, 2019, creating the Series O Junior Subordinated Debentures due May I, 2079 
(filed as Exhibit 4(e) to Form 8-K dated April 4, 2019, File No. 1-8841). 

4(bf) 

*4(bg) 

Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Junior 
Subordinated Debentures, including form of Junior Subordinated Debentures. 

Form of Subordinated Indenture, among NextEra Energy Capital Holdings, Inc., as issuer, 
NextEra Energy, Inc. (as guarantor) and The Bank of New York Mellon (as trustee) relating 
to NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior 
Subordinated Debentures (filed as Exhibit 4(az), File Nos. 333-226056, 333-226056-01 and 
333-226056-02). 

*4(bh) - Form of Officer's Certificate relating to NextEra Energy Capital Holdings, Inc.'s Subordinated 
Debt Securities, including form of Subordinated Debt Securities (filed as Exhibit 4(ba), File 
Nos. 333-226056, 333-226056-01 and 333-226056-02). 

*4(bi) - Indenture (For Unsecured Debt Securities), dated as of November I, 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(bj) - 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(bk) - 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(bl) - 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(bm) - Officer's Certificate of Florida Power & Light Company, dated May 7, 2019, creating the 
Floating Rate Notes, Series due May 6, 2022 (filed as Exhibit 4 to Form 8-K dated May 7, 
2019, File No. 2-27612). 

*4(bn) - Officer's Certificate of Florida Power & Light Company, 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(bo) - Officer's Certificate of Florida Power & Light Company, dated July 31, 2020, creating the 
Floating Rate Notes, Series due July 28, 2023 (filed as Exhibit 4 to Form 8-K dated July 31, 
2020, File No. 2-27612). 

*4(bp) - 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). 

*4(bq) - Officer's Certificate of Florida Power & Light Company, dated March 1, 2021, creating the 
Floating Rate Notes, Series due March 1, 2071 (filed as Exhibit 4 to Form 8-K dated March 1, 
2021, File No. 2-27612). 
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*4(br) - Form of Indenture, between Florida Power & Light Company and The Bank of New York 
Mellon (as trustee), relating to Florida Power & Light Company's Senior Debt Securities and 
Subordinated Debt Securities (filed as Exhibit 4(be), File Nos. 333-226056, 333-226056-01 and 
333-226056-02). 

4(bs) Form of Officer's Certificate relating to Florida Power & Light Company's Senior Debt 
Securities, including form of Senior Debt Securities. 

*4(bt) Form of Officer's Certificate relating to Florida Power & Light Company's Subordinated Debt 
Securities, including form of Subordinated Debt Securities (filed as Exhibit 4(bg), File Nos. 
333-226056, 333-226056-01 and 333-226056-02). 

*4(bu) - Purchase Contract Agreement, dated as of September 1, 2019, between NextEra Energy, Inc. 
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, 2019, File No. 1-8841). 

*4(bv) - Pledge Agreement, dated as of September 1, 2019, between NextEra Energy, Inc., Deutsche 
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, 2019, File No. 1-8841). 

*4(bw) - Purchase Contract Agreement, dated as of February 1, 2020, between NextEra Energy, Inc. 
and The Bank of New York Mellon, as Purchase Contract Agent (filed as Exhibit 4(a) to 
Form 10-Q for the quarter ended March 31, 2020, File No. 1-8841). 

*4(bx) - Pledge Agreement, dated as of February 1, 2020, between NextEra Energy, Inc., Deutsche 
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(b) to Form 10-Q for the quarter ended March 31, 2020, File No. 1-8841). 

*4(by) - Purchase Contract Agreement, dated as of September 1, 2020, between NextEra Energy, Inc. 
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, 2020, File No. 1-8841). 

*4(bz) - Pledge Agreement, dated as of September 1, 2020, between NextEra Energy, Inc., Deutsche 
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, 2020, File No. 1-8841). 

4(ca) Form of Purchase Contract Agreement between NextEra Energy, Inc. and The Bank of New 
York Mellon, as purchase contract agent. 

4(cb) Form of Pledge Agreement between NextEra Energy, Inc., an entity to be named later, as 
Collateral Agent, Custodial Agent and Securities Intermediary, and The Bank of New York 
Mellon, as purchase contract agent. 

*4(cc) Form of Articles of Amendment to establish a series of NextEra Energy, Inc.'s preferred stock 
(filed as Exhibit 4(bn), File Nos. 333-226056, 333-226056-01 and 333-226056-02). 

+4(cd) Form of Deposit Agreement with respect to NextEra Energy, Inc.'s depositary shares. 

*4(ce) Form of Articles of Amendment to establish a series of NextEra Energy Capital Holdings, 
Inc.'s preferred stock (filed as Exhibit 4(bo), File Nos. 333-226056, 333-226056-01 and 
333-226056-02). 

*4(cf) Form of NextEra Energy, Inc. Guarantee Agreement relating to NextEra Energy Capital 
Holdings, Inc.'s preferred stock (filed as Exhibit 4(bp), File Nos. 333-226056, 333-226056-01 
and 333-226056-02). 

+4(cg) Form of Deposit Agreement with respect to NextEra Energy Capital Holdings, Inc.'s 
depositary shares. 

+4(ch) Form of NextEra Energy, Inc. Guarantee Agreement relating to NextEra Energy Capital 
Holdings, Inc.'s depositary shares. 
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*4(ci) 

+4(cj) 

+4(ck) 

5(a) 

5(b) 

22 

23(a) 

23(b) 

23(c) 

24 

25(a) 

25(b) 

25(c) 

25(d) 

25(e) 

Form of Articles of Amendment to establish a series of Florida Power & Light Company's 
preferred stock (filed as Exhibit 4(bq), File Nos. 333-226056, 333-226056-01 and 
333-226056-02). 

Form of Warrant Agreement (including the form of warrant) relating to NextEra Energy, 
Inc.'s warrants. 

Form of Warrant Agreement (including the form of warrant) relating to Florida Power & 
Light Company's warrants. 

Opinion and Consent, dated March 23, 2021, of Squire Patton Boggs (US) LLP, counsel to 
NextEra Energy, Inc., NextEra Energy Capital Holdings, Inc. and Florida Power & Light 
Company. 

Opinion and Consent, dated March 23, 2021, of Morgan, Lewis & Beckius LLP, counsel to 
NextEra Energy, Inc., NextEra Energy Capital Holdings, Inc. and Florida Power & Light 
Company. 

Guaranteed Securities. 

Consent of Deloitte & Touche LLP, an independent registered public accounting firm. 

Consent of Squire Patton Boggs (US) LLP (included in opinion, attached hereto as 
Exhibit 5(a)). 

Consent of Morgan, Lewis & Beckius LLP (included in opinion, attached hereto as 
Exhibit 5(b )). 

Powers of Attorney (included on the signature pages of this registration statement). 

Statement of Eligibility on Form T-1 of The Bank of New York Mellon, as purchase contract 
agent under a form of Purchase Contract Agreement, between NextEra Energy, Inc. and The 
Bank of New York Mellon, relating to NextEra Energy, Inc.'s Stock Purchase Contracts and 
Stock Purchase Units. 

Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to a form of indenture, between NextEra Energy, Inc. and The Bank of New York 
Mellon and relating to NextEra Energy, Inc. 's Senior Debt Securities, Subordinated Debt 
Securities and Junior Subordinated Debentures. 

Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as guarantee trustee) 
with respect to the Guarantee Agreement, dated as of June 1, 1999, between NextEra Energy, 
Inc. and The Bank of New York Mellon and relating to NextEra Energy, Inc.'s Guarantee of 
NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities. 

Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999, as 
amended, between NextEra Energy Capital Holdings, Inc. and The Bank of New York Mellon 
and relating to NextEra Energy Capital Holdings, Inc.'s Senior Debt Securities. 

Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to a form of Subordinated Indenture, among NextEra Energy Capital Holdings, Inc. 
(as issuer), NextEra Energy, Inc. (as guarantor) and The Bank of New York Mellon relating to 
NextEra Energy Capital Holdings, Inc.'s Subordinated Debt Securities and Junior 
Subordinated Debentures and NextEra Energy, Inc.'s Subordinated Guarantee of NextEra 
Energy Capital Holdings, Inc.'s Subordinated Debt Securities and NextEra Energy. Inc.'s 
Junior Subordinated Guarantee of NextEra Energy Capital Holdings, Inc.'s Junior 
Subordinated Debentures. 
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25(f) Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to the Indenture (For Unsecured Subordinated Debt Securities), dated as of 
September 1, 2006, as amended, among NextEra Energy Capital Holdings, Inc. (as issuer), 
NextEra Energy, Inc. (as guarantor) and The Bank of New York Mellon relating to NextEra 
Energy Capital Holdings, Inc.'s Junior Subordinated Debentures and NextEra Energy, Inc.'s 
Junior Subordinated Guarantee of NextEra Energy Capital Holdings, Inc.'s Junior 
Subordinated Debentures. 

25(g) Statement of Eligibility on Form T-1 of Deutsche Bank Trust Company Americas (as trustee) 
with respect to the Mortgage and Deed of Trust dated as of January 1, 1944, as amended and 
supplemented, between Florida Power & Light Company and Deutsche Bank Trust Company 
Americas, relating to Florida Power & Light Company's First Mortgage Bonds. 

25(h) Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to the Indenture (For Unsecured Debt Securities), dated as of November 1, 2017, 
between Florida Power & Light Company and The Bank of New York Mellon and relating to 
Florida Power & Light Company's Senior Debt Securities. 

25(i) Statement of Eligibility on Form T-1 of The Bank of New York Mellon (as trustee) with 
respect to a form of indenture between Florida Power & Light Company and The Bank of 
New York Mellon and relating to Florida Power & Light Company's Senior Debt Securities 
and Subordinated Debt Securities. 

* 
+ 

Incorporated herein by reference as indicated. 

To be filed by amendment or pursuant to a report to be filed pursuant to Section 13 or 15(d) of the 
Securities Exchange Act of 1934, if applicable. 

Item 17. Undertakings. 

The undersigned registrants hereby undertake: 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment 

to this registration statement: 

(i) to include any prospectus required by Section I0(a)(3) of the Securities Act of 1933, 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the 

registration statement (or the most recent post-effective amendment thereof) which, individually 
or in the aggregate, represent a fundamental change in the information set forth in the registration 
statement, and 

(iii) to include any material information with respect to the plan of distribution not 
previously disclosed in the registration statement or any material change to such information in 
the registration statement, 

provided, however, that subsections (i), (ii) and (iii) do not apply if the information required to be included 

in a post-effective amendment by those subsections is contained in reports filed with or furnished to the SEC 

by the registrants pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are 

incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant 

to Rule 424(b) that is part of the registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such 

post-effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide 
offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities 
being registered which remain unsold at the termination of the offering. 
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(4) That, for the purpose of determining liability under the Securities Act of 1933 to any 
purchaser: 

(i) each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be 
part of the registration statement as of the date the filed prospectus was deemed part of and 
included in the registration statement, and 

(ii) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part 
of a registration statement in reliance on Rule 430B relating to an offering made pursuant to 
Rule 415(a)(l)(i), (vii) or (x) for the purpose of providing the information required by Section IO(a) 
of the Securities Act of 1933 shall be deemed to be part of and included in the registration 
statement as of the earlier of the date such form of prospectus is first used after effectiveness or 
the date of the first contract of sale of securities in the offering described in the prospectus. As 
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an 
underwriter, such date shall be deemed to be a new effective date of the registration statement 
relating to the securities in the registration statement to which that prospectus relates, and the 
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof, 

provided, however, that no statement made in a registration statement or prospectus that is part of the 
registration statement or made in a document incorporated or deemed incorporated by reference into the 
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a 
time of contract of sale prior to such effective date, supersede or modify any statement that was made in the 
registration statement or prospectus that was part of the registration statement or made in any such 
document immediately prior to such effective date. 

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 
1933 to any purchaser in the initial distribution of the securities, each of the undersigned registrants 
undertakes that in a primary offering of securities of such undersigned registrant pursuant to this 
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, 
if the securities are offered or sold to such purchaser by means of any of the following communications, 
such undersigned registrant will be a seller to the purchaser and will be considered to offer or sell 
such securities to such purchaser: 

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the 
offering required to be filed pursuant to Rule 424, 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the 
undersigned registrant or used or referred to by the undersigned registrant, 

(iii) The portion of any other free writing prospectus relating to the offering containing 
material information about the undersigned registrant or its securities provided by or on behalf of 
the undersigned registrant, and 

(iv) Any other communication that is an offer in the offering made by the undersigned 
registrant to the purchaser. 

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing 
of each registrant's annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange 
Act of 1934 that is incorporated by reference in the registration statement shall be deemed to be a new 
registration statement relating to the securities offered herein, and the offering of such securities at that 
time shall be deemed to be the initial bona fide offering thereof 

(7) To file, if applicable, an application for the purpose of determining the eligibility of the 
trustee to act under subsection (a) of Section 310 of the Trust Indenture Act of 1939 in accordance 
with the rules and regulations prescribed by the SEC under Section 305(b)(2) of the Trust Indenture Act 
of 1939. 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the registrants pursuant to the provisions described under 
Item 15 of this registration statement, or otherwise, the registrants have been advised that in the opinion of 
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the SEC such indemnification is against public policy as expressed in the Securities Act of 1933 and is, 
therefore, unenforceable. In the event that a claim for indemnification against such liabilities ( other than the 
payment by any registrant of expenses incurred or paid by a director, officer or controlling person of such 
registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or 
controlling person in connection with the securities being registered, the registrant against which the 
claim is asserted will, unless in the opinion of its counsel the matter has been settled by controlling precedent, 
submit to a court of appropriate jurisdiction the question whether such indemnification by it is against 
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such 
issue. 
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POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the 
agents for service named in this registration statement, and each of them severally, as his attorney-in-fact to 
sign in his name and behalf, in any and all capacities stated below and to file with the Securities and 
Exchange Commission, any and all amendments, including post-effective amendments, to this registration 
statement, and the registrant hereby also appoints each such agent for service as its attorney-in-fact with like 
authority to sign and file any such amendments in its name and behalf 

SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, NextEra Energy, Inc. certifies that it has 
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly 
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the Town of Juno Beach, State of Florida on the 23rd day of March, 2021. 

NEXTERA ENERGY, INC. 

By: Isl James L. Robo 

James L. Ro bo 
Chairman, President and Chief Executive Officer 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed 
by the following persons in the capacities and on the dates indicated. 

Signature 

Isl James L. Robo 

James L. Robo 

Isl Rebecca J. Kujawa 

Rebecca J. Kujawa 

Isl James M. May 

JamesM. May 

Isl Sherry S. Barrat 

Sherry S. Barrat 

Isl James L. Camaren 

James L. Camaren 

Isl Kenneth B. Dunn 

Kenneth B. Dunn 

/s/ Naren K. Gursahaney 

Naren K. Gursahaney 

/s/ Kirk S. Hachigian 

Kirk S. Hachigian 

/s/ Toni Jennings 

Toni Jennings 

Isl Amy B. Lane 

AmyB. Lane 

Title 

Chairman, President and Chief Executive Officer 
(Principal Executive Officer) and Director 

Executive Vice President, Finance and Chief 
Financial Officer (Principal Financial Officer) 

Vice President, Controller and Chief Accounting 
Officer (Principal Accounting Officer) 

Director 

Director 

Director 

Director 

Director 

Director 

Director 

Date 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 



Signature Title Date 

Isl David L. Porges Director March 23, 2021 

David L. Porges 

Isl Rudy E. Schupp Director March 23, 2021 

Rudy E. Schupp 

Isl John L. Skolds Director March 23, 2021 

John L. Skolds 

Isl William H. Swanson Director March 23, 2021 

William H. Swanson 

Isl Lynn M. Utter Director March 23, 2021 

Lynn M. Utter 

Isl Darryl L. Wilson Director March 23, 2021 

Darryl L. Wilson 



POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the 
agents for service named in this registration statement, and each of them severally, as his attorney-in-fact to 
sign in his name and behalf, in any and all capacities stated below and to file with the Securities and 
Exchange Commission, any and all amendments, including post-effective amendments, to this registration 
statement, and the registrant hereby also appoints each such agent for service as its attorney-in-fact with like 
authority to sign and file any such amendments in its name and behalf 

SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, NextEra Energy Capital Holdings, Inc. 
certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 
and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto 
duly authorized, in the Town of Juno Beach, State of Florida on the 23rd day of March, 2021. 

NEXTERA ENERGY CAPITAL HOLDINGS, INC. 

By: Isl James L. Robo 

James L. Robo 
Chairman of the Board, President and 
Chief Executive Officer 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed 
by the following persons in the capacities and on the dates indicated. 

Signature 

Isl James L. Robo 

James L. Robo 

Isl Rebecca J. Kujawa 

Rebecca J. Kujawa 

Isl James M. May 

JamesM. May 

Isl Paul I. Cutler 
Paul I. Cutler 

Title 

Chairman of the Board, President and Chief 
Executive Officer (Principal Executive Officer) 
and Director 

Senior Vice President, Finance and Chief Financial 
Officer (Principal Financial Officer) and Director 

Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

Director 

Date 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 



POWER OF ATTORNEY 

Each director and/or officer of the registrant whose signature appears below hereby appoints the .tgents for service named in this registration statement, and each of them severally, as his attorney-in-fact to sign in his name and behalf, in any and all capacities stated below and to file with the Securities and Exchange Commission, any and all amendments, including post-effective amendments, to this registration statement, and the registrant hereby also appoints each such agent for service as its attorney-in-fact with like authority to sign and file any such amendments in its name and behalf. 

SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, Florida Power & Light Company certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the Town of Juno Beach, State of Florida on the 23rd day of March, 2021. 

FLORIDA POWER & LIGHT COMPANY 

By: /s/ Eric E. Silagy 
Eric E. Silagy 
President and Chief Executive Officer 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates indicated. 

Signature 

Isl Eric E . Silagy 
Eric E. Silagy 

Isl Rebecca J. Kujawa 
Rebecca J. Kujawa 

/s/ Keith Ferguson 
Keith Ferguson 

/s/ James L. Robo 
James L. Robo 

Title 

President and Chief Executive Officer 
(Principal Executive Officer) and Director 

Executive Vice President, Finance and Chief 
Financial Officer (Principal Financial Officer) 
and Director 

Controller (Principal Accounting Officer) 

Director 

Date 

March 23, 2021 

March 23, 2021 

March 23, 2021 

March 23, 2021 



Exhibit 3(c) 
Prospectus Supplement dated February 25, 2021 (including Prospectus dated 
July 2, 2018), with respect to the March 2021 Floating Rate Notes. 



PROSPECilJSSUPPLEMENT 
(f o prospectus dated July 2, 2018) 

• Fl='L 
Florida Power & Light Company 

$184,443,000 Floating Rate Notes, Series due March 1, 2071 

Florida Power & Light Company ("FPL") will pay interest quarterly on the Floating Rate Notes, 
Series due March 1, 2071 (the "Notes") at a rate equal to three-month LIBOR (as defined herein) minus 
0.30%, subject to the provisions set forth under "Certain Terms of the Notes - Interest and Payment." The 
interest rate on the Notes will be reset quarterly on March 1, June I, September 1, and December 1 of 
each year, beginning June 1, 2021. 

FPL may redeem some or all of the Notes at any time on or after March l, 2051 at the redemption 
prices listed in this prospectus supplement, plus any accrued and unpaid interest thereon to but excluding 
the redemption date. The holders of the Notes may require FPL to repay some or all of the Notes beginning 
on March I, 2022, on every March I and September 1 thereafter through and including March I, 2032 and 
thereafter on March I of every subsequent second year through arid including March 1, 2068, at the repayment 
prices listed in this prospectus supplement, plus any accrued and unpaid interest thereon to but excluding 
the redemption date. 

If there is a "tax event," FPL has the right to shorten the maturity of the Notes to the extent required 
so that the interest FPL pays on the Notes will be deductible for United States federal income tax purposes. 
On the new maturity date, FPL will pay 100% of the principal amount of the Notes, plus any accrued and 
unpaid interest thereon to but excluding the new maturity date. 

The Notes are unsecured and unsubordinated and rank equally with other unsecured and unsubordinated 
indebtedness of FPL from time to time outstanding. 

FPL does not intend to apply to list the Notes on a securities exchange. 

See "Risk Factors" beginning on page S-1 of this prospectus supplement to read about certain factors you 
should consider before making an investment in the Notes. 

Neither the Securities and Exchange Commission nor any other securities commission in any jurisdiction 
has approved or disapproved of the Notes or determined if this prospectus supplement or the accompanying 
prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 

Price to Public ...................... ... . . .......... .. . . . . ... . 

Underwriting Discount . ... . .. ....... .. . . ... . ... .. .... ... . . . .. . . 

Proceeds to FPL (before expenses) ........ . . . ....... . . .. ....... .. . . 

Per Note Total 

100.000/o $184,443,000 

1.000/o $ 1,844,430 

99.00% $182,598,570 

In addition to the Price to Public set forth above, each purchaser will pay an amount equal to the 
interest, if any, accrued on the Notes from the date that the Notes are originally issued to the date that they 
are delivered to that purchaser. 

The Notes are expected to be delivered in book-entry only form through The Depository Trust 
Company for the accounts of its participants against payment in New York, New York on or about 
March I, 2021. 

UBS Investment Bank 
J.P. Morgan 

Joint Book-Running Managers 

Morgan Stanley 
RBC Capital Markets 

The date of this prospectus supplement is February 25, 2021. 



You should rely only on the information incorporated by reference or provided in this prospectus supplement 
and in the accompanying prospectus and in any mitten commnnication from FPL or the underwriters specifying 
the final terms of the offering. Neither FPL nor the underwriters have authorized anyone else to provide you 
with additional or different information. Neither FPL nor the underwriters are making an offer of the Notes in 
any jumdictioo where the offer is not permitted. You should not assume that the information in this prospectus 
supplement or in the accompanying prospectus Is accurate as of any date other than the date on the front of those 
documents or that the information incorporated by reference is accurate as of any date other than the date of 
the document incorporated by reference. 
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RISK FACTORS 

The information in this section supplements the information in the "Risk Factors" section beginning 
on page 1 of the accompanying prospectus. 

Before purchasing the Notes, investors should carefully consider the following risk factors together with 
the risk factors and other information incorporated by reference or provided in the accompanying prospectus or 
in this prospectus supplement in order to evaluate an investment in the Notes. 

Risks Relating to FPL's Bosioess 

Regulatory, Legislative and Legal Risks 

FPL's business, finandal condition, results of operatlops and prospects may be materially adversely affected by 
the extemive regulation of its business. 

FPL's operations are subject to complex and comprehensive federal, state and other regulation. This 
extensive regulatory framework, portions of which are more specifically identified in the following risk 
factors, regulates, among other things and to varying degrees, FPL's industry, business, rates and cost 
structures, operation and licensing of nuclear power facilities, construction and operation of electricity 
generation, transmission and distribution facilities and natural gas production, natural gas. oil and other fuel 
transportation, processing and storage facilities, acquisition, disposal, depreciation and amortization of 
facilities and other assets, decommissioning costs and funding, service reliability, wholesale and retail 
competition, and commodities trading and derivatives transactions. In its business planning and in the 
management of i{s operations, FPL must address the effects of regulation on its business and any inability 
or failure to do so adequately could have a material adverse effect on its business, financial condition, results 
of operations and prospects. 

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

FPL operates as an electric utility and is subject to the jurisdiction of the Florida Public Service 
Commission ("FPSC") over a wide range of business activities, incJuding, 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, construction and operation of its generation plants and transmission and 
distribution systems for the sale of electric energy. The FPSC has the authority to disallow recovery by FPL 
of costs that it considers excessive or imprudently incurred and to determine the level of return that FPL 
is permitted to earn on invested capital. The regulatory process, which may be adversely affected by the 
political; regulatory and economic environment in Florida and elsewhere, limits 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 c.apital 
investments it wishes to make. FPL's business, financial condition, results of operations and prospects could 
be materially adversely affected if any material amount of costs, a return on certain assets or a reasonable 
return on invested capital cannot be recovered through base rates, cost recovery clauses, other regulatory 
mechanisms or otherwise. 

Regulatory dedsions that are important to FPL may be materially adversely affected by political, regulatory 
and economic factors. 

The local and national political, regulatory and economic environment has had, and may in the future 
have, an adverse effect on FPSC decisions with negative consequences for FPL. These decisions may require, 
for example, FPL to cancel or delay planned development activities, to reduce or delay other planned 
c.apital expenditures or to pay for investments or otherwise incur costs that it may not be able to recover 
through rates, each of which could have a material adverse effect on the business, financial condition, results 
of operations and prospects of FPL. 
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FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could 
result in disaHowances of cost recovery for such use by the FPSC. 

The FPSC engages in an annual prudence review of FPL's use of derivative instruments in its risk 
management fuel procurement program and should it find any such use to be imprudent, the FPSC could 
deny cost recovery for such use by FPL. Such an outcome could have a material adverse effect on FPL's 
business, financial condition, results of operations and prospects. 

FPL's business, financial condition. results of operations and prospects could be materially adversely affected 
as a result of new or revised laws, regulations, interpretations or ballot or regulatory initiatives. 

FPL's business is influenced by various legislative and regulatory initiatives, including, but not limited 
to, new or revised laws, including international trade laws, regulations, interpretations or ballot or regulatory 
initiatives regarding deregulation or restructuring of the energy industry, regulation of the commodities 
trading and derivatives markets, and regulation of environmental matters, such as regulation of air emissions, 
regulation of water consumption and water discharges, and regulation of gas and oil infrastructure 
operations, as well as associated environmental permitting. Changes in the nature of the regulation of FPL's 
business could have a material adverse effect on FPL's business, financial condition, results of operations 
and prospects. FPL is unable to predict future legislative or regulatory changes, initiatives or interpretations, 
although any such changes, initiatives or interpretations may increase costs and competitive pressures on 
FPL, which could have a material adverse effect on FPL's business, financial condition, results of operations 
and prospects. 

FPL has limited competition in the Florida market for retail electricity customers. Any changes in 
Florida law or regulation which introduce competition in the Florida retail electricity market, such as 
government incentives that facilitate the installation of solar generation facilities on residential or other 
rooftops at below cost or that are otherwise subsidized by non-participants, or would permit third-party sales 
of electricity, could have a material adverse effect on FPL's business, financial condition, results of 
operations and prospects. There can be no assurance that FPL will be able to respond adequately to such 
regulatory changes, which could have a material adverse effect on FPL's business, financial condition, results 
of operations and prospects. 

FPL's over-the-counter ("OTC") fmancial derivatives are subject to rules implementing certain 
provisions of the Dodd-Frank Wall StreetRefonn and Consumer Protection Act and similar international 
regulations. FPL cannot predict the impact any proposed or not fully implemented final rules will have on its 
ability to hedge its commodity and interest rate risks or on OTC derivatives markets as a whole, but such 
rules and regulations could have a material adverse effect on FPL's risk exposure, as well as reduce market 
liquidity and further increase the cost of hedging activities. 

FPL is subject to numerous ennronmental laws, regulations and other standards that may result in capital 
expenditures, increased operating costs and various liabilities, and may require FPL to limit or eUminate certain 
operations. 

FPL is subject to domestic environmental laws, regulations and other standards, including, butnot 
limited to, extensive federal, state and local environmental statutes, rules and regulations relating to air 
quality, water quality and usage, soil quality, climate change, emissions of greenhouse gases, including, but 
not lillllted to, carbon dioxide, waste management, hazardous wastes, marine, avian and other wildlife 
mortality and habitat protection, historical artifact preservation, natural resources, health (including, but 
not limited to, electric and magnetic fields from power lines and substations), safety and renewable portfolio 
standards, that could, among other things, prevent or delay the development of power generation, power 
or natural gas transmission, or other infrastructure projects, restrict 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 capit;il expenditures and limit 
or eliminate certain operations. 

There are significant capital, operating and other costs associated with compliance with these 
environmental statutes, rules and regulations, and those costs could be even more significant in the future as 
a result of new requirements and stricter or more expansive application of existing environmental Jaws 
and regulations. 

S-2 



Violations of curre11,t or future laws, rules, regulations or other standards could expose 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. Proceedings could 
include, without limitation, litigation regarding property damage, personal injury, common law nuisance and 
enforcement by citizens or governmental authorities of environmental requirements. 

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 emis,gom. 

Federal or state laws or regulations may be adopted that would impose new or additional limits on the 
emissions of greenhouse gases, including, but not limited to, carbon dioxide and methane, from electric 
generation units using fossil fuels like coal and natural gas. The potential effects of greenhouse gas emission 
limits on 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 cap~ and storage technology and supporting regulations and liability mitigation measures, 
and the range of available compliance alternatives. 

While FPL's electric generation portfolio emits greenhouse gases at a lower rate of emissions than most 
of the U.S. electric generation sector, the results of operations of 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: 

• cr~e substantial additional costs in the form of taxes or emissions allowances; 

• make some of FPL's electric generation units uneconomical to operate in the long term; 

• require significant capital investment in carbon capture and storage technology, fuel switching, or 
the replacement of high-emitting generation facilities with lower-emitting generation facilities; or 

• affect the availability or cost of fossil fuels. 

There can be no assurance that FPL would be able to completely recover any such costs or investments, 
which could have a material adverse effect on its business, financial condition, results of operations and 
prospects. 

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

FPL's operations and business are subject to extensive federal regulation, which generally imposes 
significant and increasing compliance costs on its operations and business. Additionally, any actual or 
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 th~ Energy Policy Act of 2005, FPL~ as an owner and 
operator of bulk-power transmission systems and/or electric generation facilities, is subject to mandatory 
reliability standards. Compliance with these mandatory reliability standards may subject FPL to higher 
operating costs and may result in increased capital expenditures. If FPL is found not to be in compliance with 
these standards, it may incur substantial monetary penalties and other sanctions. Both the costs of 
regulatory compliance and the costs that may be imposed as a result of any actual or alleged compliance 
failures could have a material adverse effect on FPL's business, financial condition, results of operations and 
prospects. 

Changes in tax laws, 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 amomtts, could 
materially adversely affect FPL's business, financial condition, results of operations and prospects. 

FPL's provision for income taxes and reporting of tax-related assets and liabilities require significant 
judgments and the use of estimates. Amounts of tax-related assets and liabilities involve judgments and 
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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 changes in corporate income tax rates, the financial 
condition and results of operations of 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 FPL's business, financial condition, 
results of operations and prospects. 

FPL's business, financial condition, results of operatioD8 and prospects may be materially adversely affected 
due to adverse results of litigation. 

FPL's business, financial condition, results of operations and prospects may be materially affected by 
adverse results of litigation. Unfavorable resolution of legal or administrative proceedings in which FPL is 
involved or other future legal or administrative proceedings may have a material adverse effect on the business, 
fmancial condition, results of operations and prospects of FPL. 

Development and Operational Risks 

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

FPL's ability to proceed with projects under development and to complete construction of. and capital 
improvement projects for, its electric generation, transmission and distribution facilities, gas infrastructure 
facilities and other facilities on schedule and within budget may be adversely affected by escalating costs for 
materials and labor and regulatory compliance, inability to obtain or renew necessary licenses, rights-of
way, permits or other approvals on acceptable terms or on schedule, disputes involving contractors, labor 
organizations, land owners, governmental entities, environmental groups, Native American and aboriginal 
groups, lessors, joint venture partners and other third parties, negative publicity, transmission interconnection 
issues and other factors. If any development project or construction or capital improvement project is not 
completed, is delayed or is subject to cost overruns, certain associated costs may not be approved for recovery 
or otherwise be recoverable through regulatory mechanisms that may be available, and FPL could become 
obligated to make delay or termination payments or become obligated for other damages under contracts, 
could experience the loss of tax credits or tax incentives, or delayed or diminished returns, and could be 
required to write off all or a portion of its investment in the project. Any of these events could have a material 
adverse effect on FPL's business, financial condition, results of operations and prospects. 

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

FPL owns, develops, constructs, manages and operates electric-generation and transmission facilities and 
natural gas transmission facilities. A key component of FPL's growth is its ability to construct and operate 
generation and transmission facilities to meet customer needs. As part of these operations, FPL must 
periodically apply for licenses and permits froni various local, state, federal ·and other regulatory authorities 
and abide by their respective conditions. Should FPL be unsuccessful in obtaining necessary licenses or 
pennits on acceptable terms or resolving third-party challenges to such licenses or permits, should there be 
a delay in obtaining or renewing necessary licenses or permits or should regulatory authorities initiate any 
associated investigations or enforcement actions or impose related penalties or disallowances on FPL, 
FPL's business, fmancial condition, results of operations and prospects could be materially adversely affected. 
Any failure to negotiate successful project development agreements for new facilities with third parties 
could have similar results. 
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The operation and maintenance of FPL's electric generation, transmission and distribntion facilities, gas 
infrastructure facilities, retail gas distribution system in Florida and other facilities are subject to many 
operational risks, the consequences of which could have a material adverse effect on FPL's business, financial 
condition, results of operations and prospects. 

FPL's electric gen,eration, transmission and distribution facilities, gas infrastructure facilities, retail gas 

distribution system in Florida 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 fmes for compliance failures or legal claims, liability to third parties for property and 

personal injury damage or loss of life, 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 FPL's facilities include, but are not 

limited to: 

• risks associated with facility start-up operations, such as whether the facility will achieve projected 

operating performance on schedule and otherwise as planned; 

• failures in the availability, acquisition or transportation of fuel or other necessary supplies; 

• the impact of unusual or adverse weather conditions and natural disasters, including, but not limited 

to, hurricanes, tornadoes, icing events, floods, earthquakes and droughts; 

• performance below expected or contracted levels of output or efficiency; 

• breakdown or failure, including, but not limited to, explosions, fires, leaks or other major events; of 

equipment, transmission 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 gas infrastructure operations; 

• availability of adequate water resources and ability to satisfy water intake and discharge requirements; 

• inability to identify, manage properly or mitigate equipment defects in FPL's facilities; 

• use of new or unproven technology; 

• risks associated with dependence on a specific type of fuel or fuel source, such as commodity price 

risk, availability of adequate fuel supply and transportation, and lack of available alternative fuel 

sources; 

• increased competition due to, among other factors, new facilities, excess supply, 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. 

FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack of 
growth or slower growth in the number of customers or in customer usage. 

Growth in customer accounts and growth of customer usage each directly influence the demand for 

electricity and the need for additional power generation and power delivery facilities, as well as the need for 

energy-related commodities such as natural gas. Customer growth and customer usage are affected by a 

number of factors outside the control of FPL, such as mandated energy efficiency measures, demand side 

management requirements, and economic and demographic conditions, such as population changes, job and 

income growth, housing starts, new business formation and the overall level of economic activity. A lack of 

growth. or a decline, in the number of customers or in customer demand for electricity or natural gas and 
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other fuels may cause FPL to fail to fully realize the anticipated benefits from significant investments and 
expenditures and could have a material adverse effect on FPL's growth, business, fmancial condition, results 
of operations and prospects. 

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

Weather conditions directly influence the demand for electricity and natural gas and other fuels and 
affect the price of energy and energy-related commodities. In addition, severe weather and natural disasters, 
such as hurricanes, floods, tornadoes, icing events and earthquakes, can be destructive and cause power 
outages and property damage, reduce revenue, affect the availability of fuel and water, and require FPL to 
incur additional costs, for example, to restore service and repair damaged facilities, to obtain replacement 
power and to access available financing sources. Furthermore, FPL's physical 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 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 FPL from operating its business in the normal course and could result 
in any of the adverse consequences described above. Any of the foregoing could have a material adverse effect 
on FPL's business, financial condition, results of operations and prospects. 

At FPL, recovery of costs to restore service and repair damaged facilities is or may be subject to 
regulatory approval, and any determination by the regulator not to permit timely and full recovery of the 
costs incurred could have a material adverse effect on FPL's business, imancial condition, results of operations 
and prospects. 

Threats of terrorism ~d catastrophic events that could result from terrorism, cyberattacks, or indhidua1s 
and/or groups attempting to disrupt FPL's business, or the businesses of third parties, may materially adversely 
affect FPL's busines.i, finauciaJ condition, results of operations and prospects. 

FPL is subject to the potentially adverse operating and financial effects of terrorist acts and threats, as 
well as cyberattacks and other disruptive activities of individuals or groups. There have been cyberattacks 
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. FPL's generation, transmission and distribution facilities, 
fuel storage facilities, information technology systems and other infrastructure facilities and systems could be 
direct targets of, or otherwise be materially adversely affected by, such activities. 

Terrorist acts, cyberattacks or other similar events affecting FPL's systems and facilities, or those of 
third parties on which FPL relies, could harm FPL's business, for example, by limiting its ability to generate, 
purchase or transmit power, natural gas or other energy-related commodities, by limiting its ability to bill 
customers and collect and process payments, and by delaying its development and construction of new 
generation, distribution or transmission facilities or capital improvements to existing facilities. These events, 
and governmental actions in response, could result in a material decrease in revenues, significant additional 
costs (for example, to repair assets, implement additional security requirements or maintain or acquire 
insurance), significant fmes and penalties and reputational damage, could materially adversely affect FPL's 
operations (for ex.ample, by contributing to disruption of supplies and markets for natural gas, oil and other 
fuels), and could impair FPL's ability to raise capital (for example, by contributing to financial instability 
and lower economic activity). In addition, the implementation of security guidelines and measures has 
resulted in and is expected to continue to result in increased costs. Such events or actions may materially 
adversely affect FPL's business, financial condition, results of operations and prospects. 

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

Insurance coverage may not continue to be available or may not be available at rates or on terms 
similar to those presently available to FPL. The ability of FPL to obtain insurance and the terms of any 
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available insurance coverage could be materially adversely affected by international, national, state or local 
events and company-specific events, as wen as the financial condition of insurers. If insurance coverage is not 
available or obtainable on acceptable terms, FPL may be required to pay costs associated with adverse 
future events. FPL generally is not fully insured against all significant losses. For example, FPL is not fully 
insured against hurricane-related losses, but could instead seek recovery of such uninsured losses from 
customers subject to approval by the FPSC, to the extent losses exceed restricted funds set aside to cover the 
cost of storm damage. A loss for which FPL is not fully insured could have a material adverse effect on 
FPL's business, financial condition, results of operations and prospects. 

FPL's hedging and trading procedures and ~ated risk management tools may not protect against significant 
losses. 

FPL has hedging and trading procedures and associated risk management tools, such as separate but 
complementary financial, credit, operational, compliance and legal reporting systems, internal controls, 
management review processes and other mechanisms. FPL is unable to assure that such procedures and tools 
will be effective against all potential risks, including, without limitation, employee misconduct. If such 
procedures and tools are not effective, this could have a material adverse effect on FPL's business, financial 
condition, results of operations and prospects. 

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

FPL's risk management tools and metrics associated with its hedging and trading procedures, such as 
daily value at risk, earnings at risk, stop loss limits and liquidity guidelines, ~e based on historical price 
movements. Due to the inherent uncertainty involved in price movements and potential deviation from 
historical pricing behavior, FPL is unable to assure that its risk management tools and metrics will be effective 
to protect against material adverse effects on its business, financial condition, results of operations and 
prospects. 

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

FPL depends upon power transmission and natural gas, nuclear fuel and other commodity 
transportation facilities, many of which it does not own. Occurrences affecting the operation of these 
facilities that may or may not be beyond FPL's control (such as severe weather or a generation or transmission 
facility outage, pipeline rupture, or sudden and significant increase or decrease in wind generation) may 
limit or halt the ability of FPL to sell and deliver power and natural gas, or to purchase necessary fuels and 
other commodities, which could materially adversely impact FPL's businel:is, financial condition, results of 
operations and prospects. 

FPL is subject to credit and performance risk from customers, hedging counterparties and vendors. 

FPL is exposed to risks associated with the creditworthiness and performance of its customers, hedging 
counterparties and vendors under contracts for the supply of equipment, materials, fuel and other goods and 
services required for its business operations and for the construction and operation of, and for capital 
improvements to, its facilities. Adverse conditions in the energy industry or the general economy, as well as 
circumstances of individual customers, hedging counterparties and vendors, may adversely affect the ability 
of some customers, hedging counterparties and vendors to perform as required under their contracts with 
FPL. 

If any hedging, vending or other counterparty fails to fulfill its.contractual obligations, FPL may need 
to make arrangements with other counterparties or vendors, which could result in material financial losses, 
higher costs, untimely completion of power generation facilities and other projects, and/or a disruption of its 
operations. If a defaulting counterparty is in poor financial condition, FPL may not be able to recover 
dam.ages for any contract breach. 
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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 FPL is required to post margin cash 
collateral under derivative contracts. 

FPL uses derivative instruments, such as swaps, options; futures and forwards, some of which are 
traded in the OTC markets or on exchanges, to manage its commodity and fmancial market risks. Any 
failures by FPL's counterparties to perform or make payments in accordance with the terms of those 
transactions could have a material adverse effect on FPL's business, financial condition, results of operations 
and prospects. Similarly, any requirement for FPL to post margin cash collateral under its derivative 
contracts could have a material adverse effect on its business, financial condition, results of operations and 
prospects. These risks may be increased during periods of adverse market or economic conditions affecting 
the industry in which FPL participates. 

FPL is highly dependent on sensitive and complex information technology systems, and aoy failme or breach of 
those systems could have a material adverse effect on its business, financial condition, results of operations 
and prospects. 

FPL operates in a highly regulated industry that requires the continuous functioning of sophisticated 
information technology systems and network infrastructure. Despite FPL's implementation of security 
measures, all of its technology systems are vulnerable to disability, failures or unauthorized access due to 
such activities. If FPL's information technology systems were to fail or be breached, sensitive confidential and 
other data could be compromised and FPL could be unable to fulfill critical business functions. 

FPL's business is highly dependent on its ability to process and monitor, on a daily basis, a very large 
number of transactions, many of which are highly complex and cross numerous and diverse markets. Due 
to the size, scope, complexity and geographical reach of FPL's business, the development and maintenance of 
informaiion technology systems to keep track of and process information is critical and challenging. FPL's 
operating systems and facilities may fail to operate properly or become disabled as a result of events that are 
either within, or wholly or partially outside of, its control, such as operator error, severe weather, terrorist 
activities or cyber incidents. Any such failure or disabling event could materially adversely affect FPL's ability 
to process transactions and provide services, and its business, financial condition, results of operations and 
prospects. 

FPL adds, modifies and replaces information systems on a regular basis. Modifying existing information 
systems or implementing new or replacement information systems is costly and involves risks, including, but 
not limited to, integrating the modified, new or replacement system with existing systems and processes, 
implementing associated changes in accounting procedures and controls, and ensuring that data conversion 
is accurate and consistent. Any disruptions or deficiencies in existing information systems, or disruptions, 
delays or deficiencies in the modification or implementation of new information systems, could result in 
increased costs, the inability to track or collect revenues and the diversion of management's and employees' 
attention and resources, and could negatively impact the effectiveness of FPL's control environment, 
and/or FPL's ability to timely file required regulatory reports. 

FPL also faces the risks of operational failure or capacity constraints of third parties, including, but 
not limited to, those who provide power transmission and natural gas transportation services. 

FPL's retail business is subject to the risk that sensitive customer data may be compromised, which could result 
in a material adverse impact to its reputation and/or have a material adverse effect on the business, financial 
condition, results of operadons and prospects of FPL. 

FPL's retail business requires access to sensitive customer data in the ordinary course of business. 
FPL's retail business may also need to provide sensitive customer data to vendors and service providers who 
require access to this information in order to provide services, such as call center services, to the retail 
business. If a significant breach occurred, the reputation of FPL could be materially adversely affected, 
customer confidence could be diminished, or customer information could be subject to identity theft. FPL 
would be subject to costs associated with the breach and/or FPL could be subject to fines and legal claims, any 
of which may have a material adverse effect on the business, financial condition, results of operations and 
prospects of FPL. 
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FPL could recognize financial J~ as a result .of volatility in the market values of derivative instruments and 
limited liquidity in OTC markets. 

FPL executes transactions in derivative instruments on either recognized exchanges or via the OTC 
markets, depending on management's assessment of the most favorable credit and market execution factors. 
Transactions executed in OTC markets have the potentiai for greater volatility and less liquidity than 
transactions on recognized exchanges. As a result, FPL may not be able to execute desired OTC transactions 
due to such heightened volatility and limited liquidity. 

In the absenoe of actively quoted market prices and pricing information from external sources, the 
valuation of derivative instruments involves management's judgment and use of estimates. As a result, 
changes in the underlying assumptions or use of alternative valuation methods could affect the reported fair 
value of these derivative instruments and have a material adverse effect on FPL's business, financial 
condition, results of operations and prospects. 

FPL may be materially adversely affected by negative publidty. 

From time to time, political · and public sentiment may result in a significant amount of adverse press 
coverage and other adverse public statements affecting FPL. Adverse press coverage and other adverse 
statements, whether or not · driven by political . or public sentiment, may also result in investigations by 
regulators, legislators and law enforcement officials or in legal claims. Responding to these investigations and 
lawsuits, regardless of the ultimate outcome of the proceeding, can divert the time and effort of senior 
management from FPL's business. 

Addressing any adverse publicity, governmental scrutiny or enforcement.or other legal proceedings is 
time consuming and expensive and, regardless of the factual basis for the assertions beii:tg made, can have a 
negative impact on the reputation of FPL, on the morale and performance of its employees and on its 
relationships with regulators. It may also have a negative impact on FPL's ability to take timely advantage of 
various business and market opportunities. The direct and indirect effects of negative publicity, and the 
demands of responding to and addressing it, may have a material adverse effect on FPL's business, financial 
condition, results of operations and prospects. 

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 tenm 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 FPL's business, financial condition, results of operations and prospects. 

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

Employee strikes or work stoppages could disrupt operations and lead to a loss of revenue and 
customers. Personnel costs may also increase due to inflationary or competitive pressures on payroll and 
benefits costs and revised terms of collective bargaining agreements with union employees. These 
consequences could have a material adverse effect on FPL's business, financial condition, results of operations 
and prospects. 

Nuclear Generation Risks 

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

FPL's nuclear generation facilities are subject to environmental, health and fmancial risks, including, 
but not limited to, those relating to site storage of spent nuclear fuel, the disposition of spent nuclear fuel, 
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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. FPL maintains decommissioning funds and external insurance 
coverage which are intended to reduce the financial exposure to some of these risks; however, the cost of 
decommissioning nuclear generation facilities could exceed the amount available in FPL's decommissioning 
funds, and the exposure to liability and property damages could exceed the amount of insurance coverage. 
If FPL is unable to recover the additional costs incurred through insurance or regulatory mechanisms, its 
business, financial condition, results of operations and prospects could be materially adversely affected. 

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

Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the 
liability of nuclear reactor owners to the amount of insurance available from both private sources and an 
industry retrospective payment plan. In accordance with this Act, FPL maintains the maximum amount of 
private liability insurance obtainable, and participates in a secondary fmancial protection system, which 
provides liability insurance coverage for an incident at any nuclear reactor in the U.S. Under the secondary 
financial protection system, FPL is subject to retrospective assessments and/or retrospective insurance 
premiums, 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 FPL's business, f"mancial condition, results of operations and prospects. 

U.S. Nuclear Regulatory Commission ("NRC") orders or new regulations related to increased security measures 
and any future safety requirements promulgated by the l\'RC could require FPL to incur substantial operating 
and capital expenditures at its nuclear generation facilities and/or result in reduced re,enoes. 

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-rompliance, the NRC has the authority to impose fmes 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 FPL to incur increased costs and capital 
expenditures, and could reduce revenues. 

Any serious nuclear incident occurring at an FPL plant could result in substantial remediation costs 
and other expenses. A major incident at a nuclear facility anywhere in the world could cause the NRC to 
limit or prohibit the operation or licensing of any domestic nuclear generation facility. An incident at a 
nuclear facility anywhere in the world also could cause the NRC to impose additional conditions or other 
requirements on the industry, or on certain types of nuclear generation units, which cou1d increase costs, 
reduce revenues and result in additional capital expenditures. 

1be inability to operate any of FPL's nuclear generation units through the end of their respective operating 
licenses could have a material adverse effect on FPL's business, financial condition, results of operations and 
prospects. 

If any of FPL's nuclear generation facilities are not operated for any reason through the life of their 
respective operating licenses, FPL may be required to increase depreciation rates, incur impairment charges 
and accelerate future decommissioning expenditures, any of which could materially adversely affect its 
business, financial condition, results of operations and prospects. 

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

FPL's nuclear units are periodically removed from service to accommodate planned refueling and 
maintenance outages, including, but not limited to, inspections, repairs and certain other modifications as 
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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 FPL's business, financial condition, results of operations and prospects. 

Liquidity and Capital Requirements Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, among other factors, may negatively 
affect FPL's ability to fund its liquidity and capital needs and to meet its growth objectives, and can also 
materially adverseJy affect its resnlts of operatio~ and financial condition. 

FPL relies on access to capital and credit markets as significant sources of liquidity for capital 
requirements and other operations requirements that are not satisfied by operating cash flows. Disruptions, 
uncertainty or volatility in those capital and credit markets could increase FPL's cost of capital and affect 
their ability to fund their liquidity and capital needs and to meet their growth objectives. If FPL is unable to 
access regularly the capital and credit markets on terms that are reasonable, it may have to delay raising 
capital, issue shorter-term securities and incur an unfavorable cost of capital, which, in turn, could adversely 
affect its ability to grow its business, could contribute to lower earnings and reduced financial flexibility, 
and could have a material adverse effect on its business, fmancial condition, results of operations and 
prospects. 

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

The inability of FPL to maintain its current credit ratings could materially adversely affect its ability to 
raise capital or obtain credit on favorable terms, which, in turn, could impact FPL's ability to grow its business 
and service indebtedness and repay borrowings, and would likely increase its interest costs. In addition, 
certain agreements and guarantee arrarigements 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, and political, legislative and regulatory actions. There can 
be no assurance that one or more of the ratings of FPL will not be lowered or withdrawn entirely by a rating 
agency. 

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

The inability of FPL's credit providers to fund their credit commitments or to maintain their current 
credit ratings could require FPL, among other things, to renegotiate requirements in agreements, find ari 
alternative credit provider with acceptable credit ratings to meet funding requirements, or post cash collateral 
and could have a material adverse effect on FPL's liquidity. 

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

NEE, FPL's parent company, sponsors a qualified noncontributory defined benefit pension plan for 
substantially all employees of NEE and its subsidiaries. A decline in the market value of the assets held in 
the defined benefit pension plan due to poor investment performance or other factors may increase the 
funding requirements for this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since as interest rates 
decrease, the funding liabilities increase, potentially increasing benefits costs and funding requirements. Any 
increase in benefits costs or funding requirements may have a material adverse effect on FPL's business, 
financial condition, liquidity, results of operations and prospects. 

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

FPL is required to maintain decommissioning funds to satisfy its future obligations to decommission 
its nuclear power plants. A decline in the market value of the assets held in the decommissioning funds due 
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to poor investment performance or other factors may increase the funding requirements for these obligations. 
Any increase in funding requirements may have a material adverse effect on FPL's liquidity, fmancial 
condition and results of operations. 

Widespread public health crises and epidemics or pandemics, including the novel coronavirus (COVID-19), 
may have material adverse impacts on FPL's business, financial condition, liquidity and results of operations. 

FPL is 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, FPL's 
workforce, customers and suppliers. There is no assurance that FPL's businesses will be able to operate 
without material adverse impacts depending on the nature of the public health crisis, epidemic or pandemic. 
Actions taken in response to such crises by federal, state and local government or regulatory agencies may 
have a material adverse impact on FPL's business, fmancial condition, liquidity and results of operations. 

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 will be widely available or 
effective, or that the public will be willing to participate, in an effort to contain the spread of disease. 

FPL is closely monitoring the global outbreak of COVID-19. At this time, FPL is unable to determine 
the ultimate severity or duration of the outbreak or its effects on, among other things. the global, national 
or local economy, the capital and credit markets, or FPL's workforce, customers and suppliers. To date, 
COVID-19 has not had a material adverse impact on FPL's business, financial condition, liquidity and 
results of operations. 

Risks Relating to the Notes 

Uncertainty relating to the calculation of the U.S. dollar London Interbank Offered Rate ("LIBOR") and 
other reference rates and their potential discontinuance may materially adversely affect the value of the Notes. 

National and international regulators and law enforcement agencies have conducted investigations into 
a number of rates or indices which are deemed to be "reference rates." Actions by such regulators and law 
enforcement agencies may result in changes to the manner in which certain reference rates are determined, 
their discontinuance, or the establishment of alternative reference rates. In particular, regulators have indicated 
that three-month U.S. dollar LIBOR is expected to be discontinued as a reference rate immediately 
following June 30, 2023. 

At this time. it is not possible to predict the effect that these developments, any discontinuance, 
modification or other reforms to LIBOR or any other reference rate, or the establishment of alternative 
reference rates may have on LIBOR, other benchmarks or floating rate debt securities, including the Notes. 
Uncertainty as to the nature of such potential discontinuance, modification, alternative reference rates or 
other reforms may materially adversely affect the trading market for securities linked to such benchmarks, 
including the Notes. Furthermore, the use of alternative reference rates or other reforms could cause the 
interest rate calculated for the Notes to be materially different than expected. 

If it is determined that LIBOR has been discontinued and an alternative reference rate for the 
Three-Month LIBOR Rate is used as described in "Certain Terms of the Notes - Interest and Payment," 
FPL or its designee (which may be an independent fmancial advisor or any other designee of FPL (any of 
such entities, a "Designee")) may make certain adjustments to such rate, including applying a spread 
thereon or with respect to the business day convention, interest determination dates and related provisions 
and defmitions, to make such alternative reference rate comparable to the Three-Month LIBOR Rate, in a 
manner that is consistent with industry-accepted practices or applicable regulatory or legislative actions 
or guidance for such alternative reference rate. See "Certain Terms of the Notes - Interest and Payment." 
Any of the specified methods of determining floating rate alternative reference rates or the permitted 
adjustments to such rates may result in interest payments on your Notes that are lower than or that do not 
otherwise correlate over time with the interest payments that would have been made on the Notes if published 
LIBOR continued to be available. 
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Other floating rate debt securities, by comparison, may be subject in similar circumstances to different 
procedures for the establishment of alternative reference rates. Any of the foregoing may have a material 
adverse effect on the amount of interest payable on your Notes, or the market liquidity and market value of 
your Notes. 

Interest on the Notes will be calculated using a Benchmark Replacement selected by FPL (or its Designee) if a 
Benchmark Transition Event ocall'S. 

As described in detail in the section "Certain Terms of the Notes - Interest and Payment - Effect of 
Benchmark Transition Event" (the "benchmark transition provisions"), if during the term of the Notes, 
FPL (or its Designee) determines that a Benchmark Transition Event (as defined in the benchmark transition 
provisions) and its related Benchmark Replacement Date (as defined in the benchmark transition 
provisions) have occurred with respect to LIBOR (or the then-current Benchmark, as applicable), FPL (or 
its Designee) in its sole discretion will select a Benchmark Replacement ( as defined in the benchmark transition 
provisions) as the base rate in accordance with the benchmark transition provisions. The Benchmark 
Replacement will include a spread adjustment and technical, administrative or operational changes described 
in the benchmark transition provisions may be made to the interest rate determination as determined by 
FPL (or its Designee) in its sole discretion. 

The interests of FPL (or its Designee) in making the determinations described above may be adverse to 
your interests as a holder of the Notes. The selection of a Benchmark Replacement, and any decisions made 
by FPL (or its Designee) in connection with implementing a Benchmark Replacement with respect to the 
Notes, could result in adverse consequences to the applicable interest rate on the Notes, which could adversely 
affect the return on, value of and market for such securities. Further, there is no assurance that the 
characteristics of any Benchmark Replacement will be similar to LIBOR or that any Benchmark 
Replacement will produce the economic equivalent of LIBOR. 

The Secured Overnight Financing Rate ("SOFR") is a relatively new market index and as the related market 
continues to develop, there may be an adverse effect on the return on or value of the Notes. 

If a Benchmark Transition Event and its related Benchmark Replacement Date occur, then the rate of 
interest on the Notes will be determined using SOFR (unless a Benchmark Transition Event and its related 
Benchmark Replacement Date also occur with respect to the Benchmark Replacements that are linked to 
SOFR, in which case the rate of interest will be based on the next-available Benchmark Replacement). In 
the following discussion of SOFR, references to SO FR-linked notes or debt securities mean the Notes at any 
time when the rate of interest on those notes or debt securities is or will be determined based on SOFR. 

The Benchmark Replacements specified in the benchrnark transition provisions include Term SOFR, 
a forward-looking term rate which will be based on the Secured Overnight Financing Rate. Term SOFR is 
currently being developed under the sponsorship of the Federal Reserve Bank of New York, and there is no 
assurance that the development of Tenn SOFR will be completed. If a Benchmark Transition Event and 
its related Benchmark Replacement Date occur with respect to LIBOR and, at that time, a form of Term 
SOFR has not been selected or recommended by the Federal Reserve Board, the Federal Reserve Bank of 
New York, a committee thereof or successor thereto, then the next-available Benchmark Replacement 
under the benchmark transition provisions will be used to determine the amount of interest payable on the 
Notes for the next applicable interest period and all subsequent interest periods (unless a Benchmark 
Transition Event and its related Benchmark Replacement Date occur with respect to that next available 
Benchmark Replacement). 

These replacement rates and adjustments may be selected or formulated by (i) the Relevant 
Governmental Body (a11 defined in the benchmark transition provisions) (such as the Alternative Reference 
Rates Committee of the Federal Reserve Bank of New York), (ii) the International Swaps and Derivatives 
Association, Inc., or (iii) in certain circumstances, FPL (or its Designee). In addition, the benchmark 
transition provisions expressly authoriz.e FPL ( or its Designee) to make Benchmark Replacement Conforming 
Changes (as defined in the benchmark transition provisions) with respect to, among other things, the 
determination of interest periods and the timing and frequency of determining rates and making payments 
of interest. The application of a Benchmark Replacement and Benchmark Replacement Adjustment (as 
defmed in the benchmark transition provisions), and any implementation of Benchmark Replacement 
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Conforming Changes, could result in adverse consequences to the amount of interest payable on the Notes, 
which could adversely affect the return on, value of and market for the Notes. Further, there is no assurance 
that the characteristics of any Benchmark Replacement will be similar to the then-current Benchmark that it 
is replacing, or that any Benchmark Replacement will produce the economic equivalent of the then-current 
Benchmark that it is replacing. 

The Federal Reserve Bank of New York began to publish SOFR in April 2018. Although the Federal 
Reserve Bank of New York has also begun publishing historical indicative SOFR going back to 2014, such 
prepublication historical data inherently involves assumptions, estimates and approximations. You should not 
rely on any historical changes or trends in SOFR as an indicator of the future performance of SOFR. 
Since the initial publication of SOFR, daily changes in the rate have, on occasion, been more volatile than 
daily changes in comparable benchmark or market rates. As a result, the return on and value of SOFR
linked debt securities may fluctuate more than floating rate debt securities that are linked to less volatile 
rates. 

Also, since SOFR is a relatively new market index, SO FR-linked debt securities may have no established 
trading market when issued, and an established trading market may never develop or may not be very liquid. 
Market terms for debt securities indexed to SOFR, such as the spread over the index reflected in interest 
rate provisions, may evolve over time, and trading prices of the Notes may be lower than those of later
issued SOFR-linked debt securities as a result. Similarly, if SOFR does not prove to be widely used in 
securities like the Notes, the trading price of those securities may be lower than those of debt securities linked 
to rates that are more widely used. Debt securities indexed to SOFR may not be able to be sold or may not 
be able to be sold at prices that will provide a yield comparable to similar investments that have a developed 
secondary market, and may consequently suffer from increased pricing volatility and market risk. 

The Federal Reserve Bank of New York notes on its publication page for SOFR that use of SOFR is 
subject to important limitations, indemnification obligations and disclaimers, including that the Federal 
Reserve Bank of New York may alter the methods of calculation, publication schedule, rate revision practices 
or availability of SOFR at any time without notice. There can be no guarantee that SOFR will not be 
discontinued or fundamentally altered in a manner that is materially adverse to you as a holder of Notes. If 
the manner in which SOFR is calculated is changed or if SOFR is discontinued, that change or 
discontinuance may adversely affect the return on, value of and market for the Notes. 

FLORIDA POWER & LIGHf COMPANY 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution 
and sale of electric energy in Florida. FPL is the largest electric utility in the state of Florida and one of the 
largest electric utilities in the U.S. At December 31, 2020, FPL had approximately 28,400 megawatts of net 
generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 
673 substations. FPL provides service to its electric customers through integrated transmission and 
distribution systems that link its generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 
entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 
former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf 
Power rates and tariffs. FoJlowing the merger, FPL now serves more than 11 million people through more than 
5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida 
and eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 
1925, is a wholly-owned subsidiary of NEE. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number ( 561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 
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USE OF PROCEEDS 

The information in this section supplements the information in the "Use of Proceeds" section on 
page I of the accompanying prospectus. Please read these two sections together. 

FPL will add the net proceeds from the sale of the Notes, which are expected to be approximately 
$182.1 million ( after deducting the underwriting discount and other offering expenses), to its general funds. 
FPL intends to use its general funds for general corporate purposes, including the repayment of a portion 
of FPL's outstanding commercial paper obligations. As of February 19, 2021, FPL had $1.536 billion of 
outstanding commercial paper obligations which had maturities of up to 32 days and which had annual 
interest rates ranging from 0.10% to 0.20%. FPL will temporarily invest in short-term instruments any 
proceeds that are not immediately used for these purposes. 
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CONSOLIDATED CAPITALIZATION OF FPL Al\1> SUBSIDIARIES 

The following table shows FPL's consolidated capitalization as of December 31, 2020, and as adjusted 
to reflect the issuance of the Notes and the other transactions described below. This table, which is presented 
in this prospectus supplement solely to provide limited introductory information, is qualified in its entirety 
by, and should be considered in conjunction with, the more detailed information incorporated by reference or 
provided in this prospectus supplement or in the accompanying prospectus. 

Common shareholder's equity ......... ... ....... .. . . .... . 

Long-term debt (excluding current 
maturities) ...... .. ............ . . . .......... . ..... . 

Total capitalization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

December 31, 2020 Amount Percent 

{In Millions) 

$23,740 $24,775 61.1% 

15,622 

$39,362 

15,806 38.9 

$40,581 100.0% 

(a) To give effect only to (i) the issuance of the Notes offered by this prospectus supplement, (ii) a capital 
contribution of $35 million in January 2021 from NEE and (iii) a capital contribution of $1 billion in 
February 2021 from NEE. Adjusted amounts do not reflect the addition of any premiums or 
deduction of any discounts or debt issuance costs in connection with the issuance of the Notes. 
Adjusted amounts do not give effect to the Merger. Adjusted amounts also do not reflect any possible 
additional borrowings or issuance and sale of additional securities by FPL and its subsidiaries from time 
to time after the date of this prospectus supplement. 

CERTAIN TERMS OF THE NOTES 

The information in this section supplements the infonnation in the "Description of Senior Debt 
Securities" section beginning on page 12 of the accompanying prospectus. Please read these two sections 
together. 

General. FPL will issue $184,443,000 aggregate principal amount of the Notes under an indenture, 
dated as of November 1, 2017, referred to in this prospectus supplement as the "Indenture," between FPL 
and The Bank of New York Mellon, as indenture trustee, and referred to in this prospectus supplement as the 
"Indenture Trustee." An officer's certificate will supplement the Indenture and create the specific terms of 
the Notes. The Inden~ provides for the issuance from time to time of debentures, notes or other senior debt 
by FPL in an unlimited amount. 

The Notes will be issued in minimum denominations of $1,000 and integral multiples thereof. 

The Indenture Trustee will initially be the security registrar and the paying agent for the Notes. All 
transactions with respect to the Notes, including registration, transfer and exchange of the Notes, will be 
handled by the security registrar at an office in New York City designated by FPL. FPL has initially designated 
the corporate trust offic.e of the Indenture Trustee as that office. In addition, holders of the Notes should 
address any notices to FPL regarding the Notes to that office. FPL will notify holders of the Notes of any 
change in the location of that office. 

FPL may from time to time, without notice to, or the consent of any existing holders of the Notes, 
create and issue additional Notes. Such additional Notes will have the same terms as the previously~issued 
Notes except for the issue date and, if applicable, the initial interest payment date. The additional Notes will 
be consolidated and form a single series with the previously-issued Notes. 

Interest and Payment. FPL will pay interest quarterly on the Notes at the Three-Month LIBOR Rate 
minus 30 basis points (0.30%) (negative 0.30%, the "Margin"), reset quarterly, subject to the provisions set 
forth below. In no event shall the interest rate be less than 0. 00%. The Notes will mature on March 1, 2071. 
The interest rate for the initial interest period for the Notes will be determined as described below on 
February 25, 2021. FPL will pay interest on the Notes on March 1, June I, September 1 and becember 1 of 
each year, each such date referred to as an "Interest Payment Date," and also a "LIBOR Rate Reset 
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Date," until maturity or earlier redemption. The first Interest Payment Date and first LIBOR Rate Reset 
Date will be June I, 2021. The record date for interest payable on any Interest Payment Date shall be the close 
of business on ( 1) the business day immediately preceding such Interest Payment Date so long as all of the 
Notes remain in book-entry only form or (2) the 15th calendar day immediately preceding such Interest 
Payment Date if any of the Notes do not remain in book-entry only form. See "-Book-Entry Only 
Issuance." Interest on the Notes will accrue from and including the date of original issuance to but excluding 
the first Interest Payment Date. Starting on the first Interest Payment Date, interest on each Note will 
accrue from and including the last Interest Payment Date to which FPL has paid, or duly provided for the 
payment of, interest on that Note to but excluding the next succeeding Interest Payment Date. No interest will 
accrue on a Note for the day that the Note matures. 

The Notes will bear interest for each interest period at a rate determined by.the Calculation Agent, 
except as set forth below. Promptly upon determination, the Calculation Agent will inform the Indenture 
Trustee and FPL, or, in certain circumstances described below, FPL or its Designee will inform the Indenture 
Trustee, of the interest rate for the next interest period. 

The interest rate in effect on any LIBOR Rate Reset Date will be the applicable interest rate as reset on 
that date and the interest rate applicable to any other day will be the interest rate as reset on the immediately 
preceding LIBOR Rate Reset Date (or, in the case of any day preceding the first LIBOR Rate Reset Date, 
the interest rate determined as described below on February 25, 2021 ). The amount of interest payable for any 
interest period on the Notes will be determined by FPL and will be computed by multiplying the floating 
rate for that interest period by a fraction, the numerator of which will be the actual number of days elapsed 
during that interest period (determined by including the first day of the interest period and excluding the 
last day), and the denominator of which will be 360, and by multiplying the result by the aggregate principal 
amount of the Notes. The interest rate for any interest period will at no time be higher than the maximwn 
rate then permitted by applicable law. 

If an Interest Payment Date, other than a redemption date, repayment date or the maturity date of the 
Notes, falls on a day that is not a business day, the Interest Payment Date will be postponed to the next day 
that is a business day, except that if that business day is in the next succeeding calendar month, the Interest 
Payment Date will be the immediately preceding business day. Also, if a redemption date, repayment date or 
the maturity date of the Notes falls on a day that is not a business day, then payment of the interest or 
principal payable on that date will be made on the next sucx:eeding day which is a business day, and no interest 
will be paid or other payment made in respect of such delay. A ''business day" is any day that is not a 
Saturday, a Sunday, or a day on which banking institutions or trust companies in New York City are generally 
authorized or required by law or executive order to remain closed. 

If any LIBOR Rate Reset Date falls on a day that is not a business day, the LIBOR Rate Reset Date 
will be postponed to the next day that is a business day, except that if that business day.is in the next 
succeeding calendar month, the LIBOR Rate Reset Date will be the immediately preceding business day. 

Determining the Floating Rate. The "Three-Month LIBOR Rate" for each interest period beginning 
on a LIBOR Rate Reset Date, or March 1, 2021 in the case of the initial interest period, means the rate 
determined in accordance with the following provisions: 

(1) On the related LIBOR Interest Determination Date, the Calculation Agent will determine the 
Three-Month LIBOR Rate, which will be the rate for deposits in U.S. Dollars having an index 
maturity of three months which appears on the Bloomberg L.P. page "BBAM" (or on such other 
page as may replace the Bloomberg L.P. page "BBAM" on that service), or, if on such interest 
determination date, the three-month LIBOR does not appear or is not available on the designated 
Bloomberg L.P. page "BBAM" (or on such other page as may replace the Bloomberg L.P. page 
"BBAM" on that service), the Reuters Page LIBOROI (or such other page as may replace the 
Reuters Page LIBOR0l on that service), as of 11:00 a.m., London time, on the LIBOR Interest 
Determination Date. 

(2) If the Three-Month LIBOR Rate cannot be determined as described above on the LIBOR 
Interest Determination Date, the Calculation Agent will request the principal London offices of 
four major reference banks in the London Inter-Bank Market selected by FPL to provide it with 
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their offered quotations for deposits in U.S. Dollars for the period of three months, beginning on 
the applicable LIBOR Rate Reset Date, to prime banks in the London Inter-Bank Market at 
approximately 11:00 a.m., London time, on that LIBOR Interest Determination Date and in a 
principal amount of not less than $1,000,000. If at least two quotations are provided, then the 
Three-Month LIBOR Rate will be the average (rounded, if necessary, to the nearest one hundredth 
(0.01) of a percent) of those quotations. If fewer than two quotations are provided, then the 
Three-Month LIBOR Rate will be the average (rounded, if necessary, to the nearest one hundredth 
(0.01) of a percent) of the rates quoted at approximately 11 :00 a.m., New York City time, on the 
LIBOR Interest Determination Date by three major banks in New York City selected by FPL for 
loans in U.S. Dollars to leading European banks, having a three-month maturity and in a principal 
amount of not less than $1,000,000. If the banks selected by FPL are not providing quotations in 
the manner described by this paragraph, the rate for the interest period following the LIBOR Interest 
Determination Date will be the rate already in effect on that LIBOR Interest Determination 
Date. 

Notwithstanding clause (1) and clause (2) in the preceding paragraph, if FPL (or its Designee) 
determines on or prior to the relevant LIBOR Interest Determination Date that a Ben~hmark Transition 
Event and its related Benchmark Replacement Date (each, as defined herein) have occurred with respect to 
three-month LIBOR ( or the then-current Benchmark, as applicable), then the provisions set forth below under 
"Effect of Benchmark Transition Event," which are referred to as the benchmark transition provisions, 
will thereafter apply to all determinations of the rate of interest payable on the Notes. In accordance with 
the benchmark transition provisions, after a Benchmark Transition Event and its related Benchmark 
Replacement Date have occurred, the amount of interest that will be payable for each interest period will be 
an annual rate equal to the sum of the Benchmark Replacement (as defined herein) and the Margin 
specified in this prospectus supplement. However, if FPL (or its Designee) determines that a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with respect to the then-current 
Benchmark, but for any reason the Benchmark Replacement has not been determined as of the relevant 
LIBOR Interest Determination Date, the interest rate for the applicable interest period will be equal to the 
interest rate for the immediately preceding interest period, as determined by FPL (or its Designee). 

All percentages resulting from any calculation of any interest rate for the Notes will be rounded, if 
necessary, to the nearest one hundred-thousandth of a percentage point, with five one-millionths of 
a percentage point rounded upwards (e.g., 3.876545% (or .03876545) being rounded to 3.87655% (or .0387655)) 
and all dollar amounts used in or resulting from such calculations will be rounded to the nearest cent (with 
one-half cent being rounded upwards). Any percentage resulting from any calculation of any interest rate for 
the Notes less than 0.000/o will be deemed to be 0.()0% (or .0000). 

"Calculation Agent" means a bapking institution or trust company appointed by FPL to act as 
calculation agent, initially The Bank of New York Mellon. 

"LIBOR Business Day" means any day on which dealings in deposits in U.S. Dollars are transacted in 
the London Inter-Bank Market. 

"LIBOR Interest Determination Date" means (i) the second LIBOR Business Day preceding each 
LIBOR Rate Reset Date or (ii) February 25, 2021 in the case of the initial interest period. 

Absent willful misconduct, bad faith or manifest error, the calculation of the applicable interest rate for 
each interest period by the Calculation Agent, or in certain circumstances described below, by FPL or its 
Designee will be final and binding on FPL, the Indenture Trustee, and the holders of the Notes. The holders 
of the Notes may obtain the interest rate for the current and preceding interest periods by writing the 
Indenture Trustee at The Bank of New York Mellon, Attn: Corporate Trust Administration, 240 Greenwich 
Street, New York, New York 10286. 

In no event shall the Calculation Agent be responsible for determining any substitute for three-month 
LIBOR, or for making any adjustments to any alternative benchmark or spread thereon, the business day 
convention, interest determination dates or any other relevant methodology for calculating any such substitute 
or successor benchmark. In connection with the foregoing, the Calculation Agent will be entitled to 
conclusively rely on any determinations made by FPL or its Designee and will have no liability for such 
actions taken at the direction of FPL. 
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Any determination, decision or election that may be made by FPL or its Designee in connection with a 
Benchmark Transition Event or a Benchmark Replacement, including any determination with respect to a 
rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision 
to talce or refrain from talcing any action or any selection, will be conclusive and binding absent manifest 
error, may be made in FPL's or its Designee's sole discretion, and, notwithstanding anything to the contrary 
in the transaction documents, will become effective without consent from any other party. Neither the 
Indenture Trustee nor the Calculation Agent will have any liability for any determination made by or on 
behalf of FPL or its Designee in connection with a Benchmark Transition Event or a Benchmark 
Replacement. 

Effect of Benchmark Transition Event. 

Benchmark Replacement. If FPL (or its Designee) determines that a Benchmark Transition Event 
and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any 
determination of the Benchmark on any date, the Benchmark Replacement will replace the then-current 
Benchmark for all purposes relating to the Notes in respect of such determination on such date and all 
determinations on all subsequent dates. 

Benchmark Replacement Conforming Changes. In connection with the implementation of a 
Benchmark Replacement, FPL (or its Designee) will have the right to malce Benchmark Replacement 
Conforming Changes from time to time. 

Decisions and Determinations. Any determination, decision or election that may be made by FPL ( or 
its Designee) pursuant to this subsection "Effect of Benchmark Transition Event," including any 
determination with respect to tenor, rate or adjustment or of the occurrence or non-occurrence of an event, 
circumstance or date and any decision to take or refrain from taking any action or any selection, will be 
conclusive and binding absent manifest error, will be made in FPL's (or its Designee's) sole discretion, and, 
notwithstanding anything to the contrary in the documentation relating to the Notes, shall become effective 
without consent from the holders of the Notes or any other party. 

Certain Defined Terms. As used in this subsection "Effect of Benchmark Transition Event": .· 

"Benchtnllrk" means, initially, the Three-Month LIBOR Rate; provided that if a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with respect to the 
Three-Month LIBOR Rate or the then-current Benchmark, then "Benchmark" means the applicable 
Benchmark Replacement. 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then-current 
Benchmark, plus the Benchmark Replacement Adjustment for such Benchmark; provided that if FPL 
( or its Designee) cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, 
then "Benchmark Replacement" means the first alternative set forth in the order below that can be 
detern;rined by FPL ( or its Designee) as of the Benchmark Replacement Date: 

(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment; 

(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment; 

(3) the sum of: (a) the alternate rate of interest that has been selected or recommended by the 
Relevant Governmental Body as the replacement for the then-current Benchmark for the 
applicable Corresponding Tenor and (b) the Benchmark Replacement Adjustment; 

( 4) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; 
and 

(5) the sum of: (a) the alternate rate of interest that has been selected by FPL (or its Designee) as 
the replacement for the then-current Benchmark for the applicable Corresponding Tenor 
giving due consideration to any industry-accepted rate of interest as a replacement for.the 
then-current Benchmark for U.S. dollar denominated floating rate notes at such time and 
(b) the Benchmark Replacement Adjustment. 
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"Benchmark Replacement Adjustmenf' means the first alternative set forth in the order below that 

can be determined by FPL (or its Designee) as of the Benchmark Replacement Date: 

(1) the spread adjustment, or method for calculating or determining such spread adjustment 
(which may be a positive or negative value or zero), that has been selected or recommended 

by the Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement; 

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback 
Rate, then the ISDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has been 
selected by FPL (or its Designee) giving due consideration to any industry-accepted spread 
adjustment, or method for calculating or determining such spread adjustment, for the 
replacement of the then-current Benchmark with the applicable Unadjusted Benchmark 
Replacement for U.S. dollar denominated floating rate notes at such time. 

The Benchmark Replacement Adjustment shall not include the Margin specified in this prospectus 

supplement and such Margin shall be applied to the Benchmark Replacement to determine the interest 

payable on the Notes. 

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark 

Replacement, any technical, administrative or operational changes (including changes to the definition 
of "interest period", timing and frequency of determining rates and making payments of interest, 

rounding of amounts or tenor, and other administrative matters) that FPL ( or its Designee) decides 
may be appropriate to reflect the adoption of such Benchmark Replacement in a manner substantially 

consistent with mark.et practice (or, if FPL (or its Designee) decides that adoption of any portion of 
such market practice is not administratively feasible or if FPL (or its Designee) determines that no 

market practice for use of the Benchmark Replacement exists, in such other manner as FPL (or its 
Designee) determines is reasonably necessary). 

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to 
the then-current Benchmark: 

(1) in the case of clause (1) or (2) of the definition of "Benchmark Transition Event," the later of 

(a) the date of the public statement or publication of information referenced therein and 
(b} the date on which the administrator of the Benchmark permanently or indefinitely ceases 
to provide the Benchmark; or 

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the date of the 
public statement or publication of information referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the 

same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark 

Replacement Date will be deemed to have occurred prior to the Reference Time for such determination. 

"Benchmark Transition Event" means the occurrence of one or more of the following events with 
respect to the then-current Benchmark: 

(1) a public statement or publication of information by or on behalf of the administrator of the 
Benchmark announcing that such administrator has ceased or will cease to provide the 
Benchmark, permanently or indefinitely, provided that, at the time of such statement or 
publication, there is no successor administrator that will continue to provide the Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the 

administrator of the Benchmark, the central bank for the currency of the Benchmark, an 
insolvency official with jurisdiction over the administrator for the Benchmark, a resolution 
authority with jurisdiction over the administrator for the Benchmark or a court or an entity 
with similar insolvency or resolution authority over the administrator for the Benchmark, which 
states that the administrator of the Benchmark has ceased or will cease to provide the 
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Benchmark permanently or indefinitely, provided that, at the time of such statement or 
publication, there is no successor administrator that wilJ continue to provide the Benchmark; 
or 

(3) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark announcing that the Benchmark is no longer representative. 

"Compounded SOFR" means the compounded average of SOFRs for the applicable Corresponding 
Tenor, with the rate, or methodology for this rate, and conventions for this rate being established by FPL 
(or its Designee) in accordance with: 

(1) the rate, or methodology for this rate, and conventions for this rate selected or recommended 
by the Relevant Governmental Body for determining Compounded SOFR; provided that: 

(2) if, and to the extent that, FPL (or its Des1gnee) determines that Compounded SOFR cannot 
be determined in accordance with clause (1} above, then the rate, or methodology for this rate, 
and conventions for this rate that have been selected by FPL (or its Designee) giving due 
consideration to any industry-accepted market practice for U.S. dollar denominated floating 
rate· notes at such time. 

For the avoidance of doubt, the calculation of Compounded SOFR shall exclude the Benchmark 
Replacement Adjustment and the Margin specified in this prospectus supplement. 

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including 
overnight} having approximately the same length ( disregarding business day adjustment) as the 
applicable tenor for the then-current Benchmark. 

"Federal Reserve Bank of New York's Website" means the website of the Federal Reserve Bank of 
New York at http://www.newyorkfed.org, or any successor source. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined for the 
Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for the longest 
period (for which the Benchmark is available) that is shorter than the Corresponding Tenor and (2) the 
Benchmark for the shortest period (for which the Benchmark is available} that is longer than the 
Corresponding Tenor . . 

"ISDA Def111itions" means the 2006 ISDA Definitions published by the International Swaps and 
Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, 
or any successor definitional booklet for interest rate derivatives published from time to time. 

"ISDA Pal/back Adjustment" means the spread adjustment (which may be a positive or negative 
value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be 
determined upon the occurrence of an index cessation event with respect to the Benchmark for the 
applicable tenor. 

"ISDA Fa/lback Rate" means the rate that would apply for derivatives transactions referencing the 
ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the 
Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment. 

".Reference Time" with respect to any determination of the Benchmark means (I) if the Benchmark 
is the Three-Month LIBOR Rate, 11 :00 a.m., London time, on the LIBOR Interest Determination Date, 
and (2) if the Benchmark is not the Three-Month LIBOR Rate, the time determined by FPL (or its 
Designee) in accordance with the Benchmark Replacement Conforming Changes. 

".Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank 
of New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the 
Federal Reserve Bank of New York or any successor thereto. 

"SOFR" with respect to any day means the secured overnight financing rate published for such 
day by the Federal Reserve Bank of New York, as the administrator of the benchmark (or a successor 
administrator}, on the Federal Reserve Bank of New York's Website. 
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"Term SOFR"' means the forward-looking term rate for the applicable Corresponding Tenor based 
on SOFR that has been selected or recommended by the Relevant Governmental Body. 

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the 
Benchmark Replacement Adjustment. 

Optional Redemption. On or after March 1, 2051, FPL may redeem some or all of the Notes, at its 
option, at any time or from time to time, in amounts of $1,000 or any multiple of $1,000 in excess thereof, 
at the following redemption prices (in each case expressed as a percentage of the principal amount), if 
redeemed during the six-month periods beginning on March 1 or September l of any of the following years 
(each a "Redemption Date"): 

Redemption Date 

March 1, 2051 ............. ..... .. . . . .. . .......... . . .. .. ...... . . . 

September I, 2051 . ......... ..... .. . .... . .......... ... ........ . .. . 

March l, 2052 .. .... . ..... .... .................... .... . ..... . ... . 

September 1, 2052 . ........ ... ...... . ... . ... . ..... .... . . .. . .... . . . 

March 1, 2053 ... . ...... . . ... .......... . ...... . .. . . ... . ...... .. . . 

September 1, 2053 .. ...... . . . ........ ... .. . .. . . . . ... . . ...... . .... . 

March l, 2054 . .. . . . .... . . .. ..... . .. .. . . ........ . ............ .. . . 

September l, 2054 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

March 1, 2055 ......•..... .. ........ . .. . ........ ... ........... . .. 

September 1, 2055 . ..... .... .................................. . .. . 

March I, 2056 ......... .... ............ . .................. . .. ... . 

September l, 2056 . .. . .... .. .................. . . . . .. ....... . . .. .. . 

March I, 2057 . . ....... .. . . .......... . .... . .. .. . . . . ....... .. . . .. . 

September 1, 2057 ....... ... ............... . . . . .. . .. .. . .... . . . . .. . 

March I, 2058 . . ...... . . .. ............ .. ......... . ........ .... .. . 

September 1, 2058 ..... . .............. . .... .. ...... ........ ....... . 

March 1, 2059 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... . . ........ ... ... . . 

September 1, 2059 . . ....... .......... . ..................... . ..... . 

March l, 2060 .... . ............ . ...... ... .. .. .. . ...... .. . . ... .. . . 

September I, 2060 . . .. . . ........ . ... .. . ..... . .. . ....... . ......... . 

March 1, 2061 ... ...... ........ . .. ... .. ........ ............. .. .. . 

Price 

105.00% 

105.00% 

104.50% 

104.50% 
104.00% 

104.00%1 
103.50% 

103.50% 

103.00% 

103.00% 
102.50% 

102.50% 
102.00% 

102.000/o 

101.50% 
101.50% 

101.00% 

101.00% 
100.50% 

100.50% 
100.00% 

and thereafter at 100% of the principal amount, in each case, together with any accrued and unpaid interest 
thereon to but excluding the redemption date. 

FPL will give notice of its intent to redeem some or all of the Notes at least 10 but no more than 
60 days prior to a Redemption Date. 

If FPL at any time elects to redeem some but not all of the Notes, the Indenture Trustee will select the 
particular Notes (or portions of the Notes in multiples of $1,000) to be redeemed by lot. However, if the 
Notes are solely registered in the name of Cede & Co. and traded through The Depository Trust Company, 
or "DTC," then DTC will select the Notes to be redeemed in accordance with its practices as described 
below in "- Book-Entry Only Issuance." 

If, at the time notice of redemption is givep., the redemption moneys are not on deposit with the 
Indenture Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of the 
redemption moneys on or before the Redemption Date and such notice of redemption shall be of no force 
or effect unless such moneys are received. 
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Repayment at Option of a Holder. The Notes will be repayable at the option of a holder of the Notes, 
in whole or in part, on the repayment dates and at the repayment prices (in each case expressed as a percentage 

of the principal amount) set forth in the following table: 

Rllpayment Date 

March 1, 2022 . ....... . .... .... .... . ....... .... ............. .... . 

Septern.ber 1, 2022 . . . . . . . . . . . . . . .... . ........ ..... .. . ......... ... . 

March I, 2023 ........ .. ... . .............. .... . .. ............... . 

September 1, 2023 ..... . .... . .............. . . ... ... . .......... ... . 

March 1, 2024 ........ . . .... .............. ..... . ... ............. . 

September I, 2024 ..... .. ...................................... . . . 

March l, 2025 ..... . ... . .................... . . . ......... . ... . ... . 

September 1, 2025 . . . . . .. ................. ... ............ .. . .. ... . 

March 1, 2026 ........................... ... ............ . ....... . 

September 1, 2026 .... .. ......................................... . 

March 1, 2027 .... . .. . ................................. ... . . .... . 

September 1, 2027 ..................... .... .............. . .. . .... . 

March 1, 2028 ........................ ... .............. . . .. ..... . 

September I, 2028 .... . ..... . ..... . .... . . . .............. .. . . ..... . 

March 1, 2029 ... . ... . ........... . .•.. . .................. . ....... 

September 1, 2029 ...................... .. ............ . .......... . 

March 1, 2030 .................. . . ... .. . ........... .. ..... . ..... . 

September 1, 2030 .............. .... ...................... . ...... . 

March 1, 2031 ..................................... ... . . ........ . 

September 1, 2031 ............... . . . . .. ............. .... ......... . 

March 1, 2032 ................. . . . . . ............................ . 

Price 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

100.00% 

and on March 1 of every second year thereafter, through and including March 1, 2068, at 100'/o of the 
principal amount, in each case, together with any accrued and unpaid interest thereon to but excluding the 

repayment date. 

In order for a Note to be repaid at the option of a holder, the Indenture Trustee must receive, at least 
30 but not more than 60 days before the optional repayment date, 

(1) the Note with the form entitled "Option to Elect Repayment" on the reverse of the Note duly 
completed or 

(2) a facsimile transmission or a letter from a member of a national securities exchange or a member 
of the Financial Industry Regulatory Authority, Inc. or a commercial bank or trust company in the 
United States which must set forth: 

• the name of the holder of the Note; 

• the principal amount of the Note; 

• the principal amount of the Note to he repaid; 

• the certificate number or a description of the tenor and terms of the Note; and 

• a statement that the option to elect repayment is being exercised and a guarantee that the Note 
to be repaid, together with the duly completed form entitled "Option to Elect Repayment" on the 
reverse of the Note, will be received by the Indenture Trustee not later than the fifth business 
day after the date of that facsimile transmission or letter. 

The repayment option may be exercised by the holder of a Note for less than the entire principal 
amount of the Note but, in that event, the principal amount of the Note remaining outstanding after 
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repayment must be in an authorized denomination. With respect to Notes registered in the name of Cede & 
Co. and traded through DTC, see"- Book-Entry Only Issuance." 

Conditional Right to Shorten Maturity. FPL intends to deduct interest paid on the Notes for United 
States federal income tax purposes. There have been proposed tax law changes in the past that, among other 
things, would have prohibited an issuer from being able to deduct some or all of the interest payments on 
debt instruments such as the Notes. FPL cannot assure you that similar legislation affecting FPL's ability to 
deduct interest paid on the Notes will not be enacted in the future or that any such legislation would not 
affect the Notes. As a result, FPL cannot assure you that a tax event (as defined below) will not occur. 

If a tax event occurs, FPL will have the right to shorten the maturity of the Notes, without the consent of 
the holders of the Notes, 

• to the minimum extent required, in the opinion of nationally recognized independent tax counsel, so 
that, after shortening the maturity, interest paid on the Notes will be deductible for United States 
federal income tax purposes or 

• if that counsel cannot opine definitively as to such a minimum period, the minimum extent so 
required to maintain FPL's interest deduction, 

in each case, to the extent deductible under current law, as determined in good faith by FPL's board of 
directors, after receipt of an opinion of that counsel regarding the applicable legal standards. In that case, 
the amount payable on the Notes on that new maturity date will be equal to 100% of the principal amount of 
the Notes, together with any accrued and unpaid interest thereon to but excluding that new maturity date. 
FPL cannot assure you that it would not exercise its right to shorten the maturity of the Notes if a tax 
event occurs or as to the period that the maturity would be shortened. If FPL elects to exercise its right to 
shorten the maturity of the Notes when a tax event occurs, FPL will give notice to each holder of the 
Notes not more than 60 days after the occurrence of the tax event, stating the new maturity date of the 
Notes. If the Notes are solely registered in the name of Cede & Co. and traded through OTC, then such 
notice will be delivered to DTC, and transmitted by DTC in accordance with its practices as described 
below in"- Book-Entry Only Issuance." 

FPL believes that the Notes should constitute indebtedness for United States federal income tax 
purposes under current law and, in that case, an exercise of its right to shorten the maturity of the Notes 
upon a tax event should not be a taxable event to holders for those purposes. Prospective investors should be 
aware, however, that FPL's exercise of its right to shorten the maturity of the Notes would be a taxable 
exchange to holders for United States federal income tax purposes if the Notes are treated as equity for United 
States federal income tax purposes before the maturity of the Notes is shortened, and as debt for such 
purposes after the maturity of the Notes is shortened for those purposes. 

"Tax event" means that FPL shall have received an opinion of nationally recognized independent tax 
counsel to the effect that, as a result of: 

• any amendment to, clarification of, or change (including any announced prospective amendment, 
clarification or change) in any law, or any regulation thereunder, of the United States; 

• any judicial decision, official administrative pronouncement, ruling, regulatory procedure, regulation, 
notice or announcement, including any notice or announcement of intent to adopt or promulgate 
any ruling, regulatory procedure or regulation (any of the foregoing, an "adminis.trative or judicial 
action"); or 

• any amendment to, clarification of, or change in any official position with respect to, or any 
interpretation of, an administrative or judicial action or a law or regulation of the United States that 
differs from the previously generally accepted position or interpretation, 

in each case, occurring on or after the date of this prosptlctus supplement, there is more than an insubstantial 
increase in the risk that interest paid by FPL on the Notes is not, or will not be, deductible, in whole or in 
part, by FPL for United States federal income tax purposes. 
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Notes Used as Qualified Replacement Property. Prospective investors seeking to treat the Notes as 
.. qualified replacement property" for purposes of deferring gain upon the investors' sale of "qualified 
securities" under section 1042 of the Internal Revenue Code of 1986, as amended, should be aware that 
section 1042 requires the issuer to meet certain requirements in order for the Notes to constitute qualified 
replacement property. In general, qualified replacement property is a security issued by a domestic operating 
corporation 

• that did not, for the taxable year preceding the taxable year in which such security was purchased, 
have "passive investment income" for purposes of section 1042 in excess of 25 percent of the gross 
receipts of such corporation for such preceding taxable year (the "Passive Income Test") and 

• that did not itself (or have a controlled group member) issue the qualified securities. 

For purposes of the Passive Income Test, where the issuing corporation is in control of one or more 
corporations or such issuing corporation is controlled by one or more other corporations, all such 
corporations are treated as one corporation when computing the amount of passive investment income for 
purposes of section 1042. 

FPL believes that it qualifies as a domestic operating corporation within the meaning of section 1042 
and that it meets the Passive Income Test, as determined under section 1042, for the taxable year ended 
December 31, 2020. In making this determination, FPL has made certain assumptions and used procedures 
which it believes are reasonable. FPL cannot give any assurance as to whether it will continue to qualify as 
a domestic operating corporation or meet the Passive Income Test. In addition, it is possible that the Internal 
Revenue Service may disagree with the manner in which FPL determined whether it meets the Passive 
Income Test for the taxable year ended December 31, 2020 or the conclusions reached in this discussion. 
Prospective purchasers of the Notes should consult with their own tax advisors with respect to these and other 
tax matters relating to the Notes. 

Security and Ranking. The Notes will be unsecured obligations of FPL. The Indenture does not limit 
FPL's ability to provide security v.ith respect to other debentures, notes or other senior debt of FPL isrued 
under the Indenture (which, together with the Notes, are collectively referred to as the "Senior Debt 
Securities"). All Senior Debt Securities issued under the Indenture will rank equally and ratably with all 
other Senior Debt Securities issued under the Indenture, except to the extent that FPL elects to provide 
security with respect to any Senior Debt Security (other than the Notes) without providing that security to 
all outstanding Senior Debt Securities in accordance with the Indenture. The Notes will rank senior to any 
debt securities of FPL that are expressly subordinated by their terms. The Senior Debt Securities will 
effectively rank junior to FPL's first mortgage bonds, which are secured by a lien on substantially all of the 
properties and franchises that FPL owns. As of December 31, 2020, FPL had approximately $13.1 billion of 
first mortgage bonds outstanding under its Mortgage and Deed of Trust, dated as of January I, 1944 (the 
"1944 Mortgage"). As of December 31, 2020, FPL could have issued under the 1944 Mortgage in excess of 
$18.4 billion of additional first mortgage bonds based on unfunded Property Additions (as defined in the 
accompanying prospectus) and $6.6 billion of additional first mortgage bonds based on retired first mortgage 
bonds. The Indenture does not limit the aggregate amount of indebtedness that FPL may issue, guarantee 
or otherwise incur. 

Book-Entry Only Issuance. The Notes will trade through OTC. The Notes will be represented by one 
or more global certificates and registered in the name of Cede & Co., DTC's nominee. Upon issuance of the 
Notes, DTC or its nominee will credit, on its book-entry registration and transfer system, the principal 
amount of the Notes represented by such global certificates to the accounts of institutions that have an 
account with DTC or its participants. The accounts to be credited shall be designated by the underwriters. 
Ownership of beneficial interests in the global certificates will be limited to participants or persons that may 
hold interests through participants. The global certificates will be deposited with the Indenture Trustee as 
custodian for DTC. 

OTC is a clearing corporation within the meaning of the New York Uniform Commercial Code and a 
clearing agency registered under Section 17 A of the Securities Exchange Act of 1934. DTC holds securities 
for its participants. DTC also facilitates the post-trade settlement of securities transactions among its 
participants through electronic computerized book-entry transfers and pledges in the participants' accounts. 
This eliminates the need for physical movement of securities certificates. The participants include securities 

S-25 



brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. OTC is 
a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("OTCC"). OTCC is the holding 
company for OTC, National Securities Clearing Corporation· and Fixed Income Clearing Corporation, all 
of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Others 
who clear through or maintain a custodial relationship witll a participant can use the OTC system. The 
rules that apply to DTC and those using its systems are on fie with the Securities and Exchange Commission. 

Purchases of the Notes within the OTC system must 1,c made through participants, who will receive a 
credit for the Notes on DTC's records. The beneficial ownership interest of each purchaser will be recorded 
on the appropriate participant's records. Beneficial owners will not receive written confirmation from 
OTC of their purchases, but beneficial owners should receive written confirmations of the transactions, as 
well as periodic statements of their holdings, from the participants through whom they purchased Notes. 
Transfers of ownership in the Notes are to be accomplished by entries made on the books of the 
participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates for their 
Notes, except if use of the book-entry system for the Notes is discontinued. 

To facilitate subsequent transfers, all Notes deposited l,y participants with OTC are registered in the 
name of OTC's nominee, Cede & Co. The deposit of the Notes with OTC and their registration in the 
name of Cede & Co. effects no change in beneficial ownership. OTC has no knowledge of the actual beneficial 
owners of the Notes. DTC's records reflect only the identity of the participants to whose accounts such 
Notes are credited. These participants may or may not be the beneficial owners.. Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to participants, and by participants to 
beneficial owners, will be governed by arrangements amon,g them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Beneficial owners of the Notes may wish to take certain 
steps to augment transmission to them of notices of significant events with respect to the Notes, such as 
redemptions, tenders, defaults and proposed amendments to the Indenture. Beneficial owners of the Notes 
may wish to ascertain that the nominee holding the Notes has agreed to obtain and transmit notices to the 
beneficial owners. 

Redemption notices will be sent to Cede & Co., as registered holder of the Notes. If less than all of the 
Notes are being redeemed, OTC's practice is to determine by lot the amount of the Notes of each participant 
to be redeemed. 

Neither OTC nor Cede & Co. will itself consent or vole with respect to Notes, unless authorized by a 
participant in accordance with OT C's procedures. Under & usual procedures, DTC would mail an omnibus 
proxy to FPL as soon as possible after the record date. The omnibus proxy assigns the consenting or 
voting rights of Cede & Co. to those participants to whose accounts the Notes are credited on the record 
date. FPL believes that these arrangements will enable the beneficial owners to exercise rights equivalent in 
substance to the rights that can be directly exercised by a Kgistered holder of the Notes. 

Payments of redemption proceeds, principal of, and interest on the Notes will be made to Cede & Co., 
or such other nominee as may be requested by DTC. DTC's practice is to credit participants' aocounts upon 
DTC's receipt of funds and corresponding detail information from FPL or its agent, on the payable date 
in accordance with their respective holdings shown on OTC's records. Payments by participants to beneficial 
owners will be governed by standing instructions and customary practices. Payments will be the 
responsibility of participants and not of DTC, the Indenture Trustee or FPL, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, principal and 
interest to Cede & Co. (or such other nominee as may be miuested by OTC) is the responsibility of FPL. 
Disbursement of payments to participants is the responsibifity of OTC, and disbursement of payments to the 
beneficial owners is the responsibility of participants. 

Except as provided in this prospectus supplement, a hmeficial owner will not be entitled to receive 
physical delivery of the Notes. Accordingly, each beneficialC!JWiler must rely on the procedures of DTC to 
exercise any rights under the Notes. 

A beneficial owner shall give notice to elect to have its Notes repaid, through its participant, to the 
Indenture Trustee., and shall effect delivery of such Notes bi}' causing the participant to transfer the interest 
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in the Notes, on DTC's records, to the Indenture T11.1.$tee. The requirement for physical delivery of the Notes 
in connection with a repayment of the Notes at the option of a holder will be; deemed satisfied when the 
ownership rights in the Notes are transferred by participants on DTC's records and followed by a book
entry credit of the Notes to the Indenture Trustee's OTC account. 

DTC may discontinue providing its services as securities depositary with respect to the Notes at any 
time by giving reasonable notice to FPL. In the event no successor securities depositary is obtained, 
certificates for the Notes will be printed and delivered. FPL may decide to replace DTC or any successor 
depositary. Additionally, subject to the procedures of OTC, FPL may decide to discontinue use of the system 
of book-entry transfers through OTC (or a successor depositary) with respect to some or all of the Notes. 
In that event, certificates for such Notes will be printed and delivered. If certificates for Notes are printed and 
delivered, 

• the Notes will be issued in fully registered form without coupons; 

• a holder of certificated Notes would be able to exchange those Notes, without charge, for an equal 
aggregate principal amount of the Notes of the same series, having the same issue date and with 
identical terms and provisions; and 

• a holder of certificated Notes would be able to transfer those Notes without cost to another holder, 
other than for applicable stamp taxes or other governmental charges. 

The information in this section concerning DTC and DTC's book-entry system has been obtained 
from sources that FPL believes to be reliable, but none of FPL, the underwriters or the Indenture Trustee 
takes any responsibility for the-accuracy of this information. 
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UNDERWRITING 

The infonnation in this section supplements the information in the "Plan of Distribution" section 
beginning on page 21 of the accompanying prospectus. Please read these two sections together. 

FPL is selling the Notes to the underwriters named in the table below pursuant to an underwriting 
agreement between FPL and the underwriters named below. Subject to certain conditions, FPL has agreed 
to sell to each of the underwriters, and each of the underwriters has severally agreed to purchase, the principal 
amount of the Notes set forth opposite that underwriter's name in the table below: 

Undenmter 

UBS Securities LLC ............................... . .. ........ . 

Morgan Stanley & Co. LLC . ......... . .......... . . ..... ... . .... . 

J.P. Morgan Securities LLC . . ......... . ........... . . .... ........ . 

RBC Capital Markets, LLC ......... . . . ............. .. . . ........ . 

Total .. . .... . .. . .... . ....... . . . ........... ... . . . ..... . .. . 

Principal Amowrt 
of Notes 

$113,524,000 

55,405,000 

8,950,000 

6,564,000 

$184,443,000 

Under the terms and conditions of the underwriting agreement, the underwriters must buy all of the 
Notes when and if they buy any of them. The underwriting agreement provides that the obligations of the 
underwriters pursuant thereto are subject to certain conditions. In the event of a default by an underwriter, 
the underwriting agreement provides that, in certain circumstances, the purchase commitment of the non· 
defaulting underwriters may be increased or the underwriting agreement may be terminated. The underwriters 
will sell the Notes to the public when and if the underwriters buy the Notes from FPL. 

FPL will compensate the underwriters by selling the Notes to them at a price that is less than the price 
to public set forth on the cover page of this prospectus supplement by the amount of the "Underwriting 
Discount" set forth in the table below. The underwriters will sell the Notes to the public at the price to public 
and may sell the Notes to certain dealers at a price that is less than the price to public by no more than the 
amount of the "Initial Dealers' Concession'' set forth in the table below. The underwriters and such dealers 
may sell the Notes to certain other dealers at a price that is less than the price to public by no more than 
the amounts of the "Initial Dealers' Concession" and the "Reallowed Dealers' Concession" set forth in the 
table below. 

Underwriting Discount .... . ... . . . . . ......... . . .. .......... . 

Initial DealeI'l!' Concession . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Reallowed Dealers' Concession .......... . ..... ... . . . ..... .. . . 

(expressed as a percentage 
of principal amount) 

1.00% 

0.75% 

0.50% 

An underwriter may reject any or all offers for the Notes. After the initial public offering of the Notes, 
the underwriters may change the offering price and other :selling terms of the Notes. 

Newlswe 

The Notes are a new issue of securities with no established trading market. FPL does not intend to 
apply to list the Notes on a securities exchange. The underwriters have advised FPL that they intend to 
make a market in the Notes but are not obligated to do so and may discontinue such market-making activities 
at any time without notice. FPL cannot give any assurance as to the maintenance of any trading market 
for, or the liquidity of, the Notes. The availability and liquidity of a trading market for the Notes may also 
be affected to the extent purchasers treat the Notes as qualified replacement property. 

Price Stabilization and Short Positions 

In connection with the offering, the underwriters may purchase and sell the Notes in the open market. 
These transactions may include over.allotment, syndicate covering transactions and stabilizing transactions. 
Over-allotment includes syndicate sales of the Notes in ex-cess of the principal amount of the Notes to be 
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purchased by the underwriters in the offering, which creates a syndicate short position. Syndicate covering 
transactions involve purchases of the Notes in the open market after the distribution has been completed in 
order to cover syndicate short positions. Stabilizing transactions consist of certain bids or purchases of 
the Notes made for the purpose of preventing or retarding a decline in the market price of the Notes while 
the offering is in progress. 

The underwriters may also impose a penalty bid. Penalty bids permit the underwriters to reclaim an 
initial dealers' concession from a syndicate member when any of the underwriters, in covering syndicate 
short positions or making stabilizing purchases, repurchases the Notes originally sold by that syndicate 
member. 

Any of these activities may cause the price of the Notes to be higher than the price that otherwise 
would exist in the open market in the absence of such transactions. These transactions may be effected in 
the over-the-counter market or otherwise and, if commenced, may be discontinued at any time. 

Expenses and Indemnification 

FPL estimates that its expenses in connection with the sale of the Notes, other than underwriting 
discounts, will be approximately $500,000. This estimate includes expenses relating to printing, rating 
agency fees. trustee's fees and legal fees, among other expenses. 

FPL has agreed to indemnify the several underwriters against, or to contribute to payments the 
underwriters may be required to make in respect of, certain liabilities, including liabilities under the 
Securities Act of 1933. 

Certain Relatiombips 

The underwriters and their respective affiliates may engage in transactions with, and may perform 
services for, FPL and its aff"tliates in the ordinary course of business and have engaged, and may engage in 
the future, in commercial banking and/or investment banking transactions with FPL and its affiliates. 

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may 
make or hold a broad array of investments and actively trade debt and equity securities ( or related derivative 
securities) and financial instrwnents (including bank loans) for their own account and for the accounts of 
their customers. Such investments and securities activities may. involve securities and/or instruments of FPL 
or its affiliates. If any of the underwriters or their affiliates have a lending relationship with FPL, certain 
of those underwriters or their affiliates routinely hedge, and certain other of those underwriters or their 
afftliates may hedge, their credit exposure to FPL consistent with their customary risk management policies. 
Typically, these underwriters and their atrtliates would hedge such exposure by entering into transactions 
which consist of either the purchase of credit default swaps or the creation of short positions iii FPL's 
securities, including potentially the Notes offered hereby. Any such credit default swaps or short positions 
could adversely affect future trading prices of the Notes offered hereby. The underwriters and their 
afftliates may also make investment recommendations and/or publish or express independent research views 
in respect of such securities or financial instruments and may hold, or recommend to clients that they 
acquire, long and/or short positions in such securities and instruments. 
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PROSPECTUS 

Florida Power & Light Company 

Preferred Stock, 
Warrants, · 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

· Florida Power & Light Company may offer any combination of the securities described in this 

prospectus in one or more offerings from time to time in amounts authorized from time to time. This 

prospectus may also be used by a selling securityholder of the securities described herein. 

F1orida Power & Light Company will provide specific terms of the securities, including the offering 

prices, in supplements to this prospectus. The supplements may also add, update or change information 

contained in this prospectus. You should read this prospectus and any supplements carefully before you invest. 

F1orida Power & Light Company may offer these securities directly or through underwriters, agents or 

dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 

including any underwriting arrangements. The ''Plan of Distribution" section beginning on page 21 of this 

prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 1 of this prospectus to read about certain factors you should 
consider before purchasing any of the securities being offered. 

F1orida Power & Light Company's principal executive offices are located at 700 Universe Boulevard, 

Juno Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 
14000, Juno Beach. Florida 33408-0420. 

Neither the Securities and Exchange Cotllllll!mon nor any state securities commission has approved or 
disapproved of these securities or determined if this prospectus is truthful or complete: Any representation to 
the contrary is a criminal offeme. 
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ABOUT TlllS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and 
certain of its affiliates have filed with the Securities and Exchange Commission ("SEC") using a "shelf" 
registration process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities 
described in this prospectus in one or more offerings from time to time in amounts authorized by the board 
of directors of FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase 
preferred stock, first mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time 
FPL sells securities, FPL will provide a prospectus supplement that will contain specific information about 
the terms of that offering. Material United States federal income tax considerations applicable to the offered 
securities will be discussed in the applicable prospectus supplement if necessary. The applicable prospectus 
supplement may also add, update or change information contained in this prospectus. You should carefully 
read both this prospectus and any applicable prospectus supplement together with the additional 
information described under the headings "Where You Can Find More Information" and "Incorporation 
by Reference." 

For more detailed information about the securities, please read the exhibits to the registration statement. 
Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 
SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 
annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which 
are incorporated by reference into this prospectus, together v:ith the other information incorporated by 
reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an 
investment in the securities. 

FLORIDA POWER & LIGHT COMPAf'j"Y 

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, 2017, FPL had approximately 26,600 megawatts of net 
generating capacity, approximately 75,000 circuit miles of transmission and distribution lines and 
approximately 620 substations. FPL provides service to its customers through an integrated transmission 
and distribution system that links its generation facilities to its customers. At December 31, 2017, FPL served 
approximately ten million people through nearly five million customer accounts. FPL's service territory 
covers most of the east and lower west coasts of Florida. FPL, which was incorporated under the laws of 
Florida in 1925, is a wholly-owned subsidiary of NextEra Energy, Inc. ("NEE"). 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-
0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 
securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short
term borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or 
construction of additional electric facilities and capital improvements to and maintenance of existing 
facilities. FPL may temporarily invest any proceeds that it does not need to use immediately in short-term 
instruments. 
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CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS 
TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS 

The following table shows FPL's consolidated ratio of earnings to fixed charges and consolidated ratio 
of earnings to combined fJXed charges and preferred stock dividends for each of its last five fiscal years: 

Years Ended December 31, 

2017 2016 2015 2014 2013 

6.76 6.63 6.45 6.21 5.84 

FPL's consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to combined 
fixed charges and preferred stock dividends for the three months ended March 31, 2018 was 5.i7. 

WHERE YOU CA..""f FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and 
copy any information filed by FPL with the SEC at the SEC's Public Reference Room at 100 F Street, N.E., 
Washington, D.C. 20549. You can obtain additional information about the Public Reference Room by 
calling the SEC at 1-800-SEC-0330. 

In addition, the SEC maintains an internet website (www.sec.gov) that contains reports, proxy and 
information statements, and other information regarding issuers that file electronically with the SEC, 
including FPL. FPL also maintains an internet website (www.fpl.com). Information on FPL's internet website 
is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" information that FPL files with the SEC, which 
means that FPL may, in this prospectus, disclose important information to you by referring you to those 
documents. The information incorporated by reference is an important part of this prospectus. Any statement 
contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in 
this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that 
a statement in any subsequently filed document which also is or is deemed to be incorporated in this 
prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this prospectus. FPL is incorporating 
by reference the documents listed below and any future filings FPL makes with the SEC under Sections 13(a), 
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus (other than any 
documents, or portions of documents, not deemed to be filed) until FPL sells all of the securities covered by 
the registration statement: 

(I) FPL's Annual Report on Form 10-K for the year ended December 31, 2017, 

(2) FPL's Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, and 

(3) FPL's Current Reports on Form 8-K filed with the SEC on February 28, 2018, May 8, 2018 and 
June 15, 2018. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. 
Giblin, Jr., Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, 
(212) 309-6000. FPL will provide to each person, including any beneficial owner, to whom this prospectus is 
delivered, a copy of any or all of the information that has been incorporated by reference in this prospectus 
but not delivered with this prospectus. 

FORWARD-WOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, 
FPL is herein filing cautionary statements identifying important factors that could cause FPL's actual results 
to differ materially from those projected in forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus 
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supplement, in presentations, in response to questions or.otherwise. Any statements that express, or involve 

discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or 
performance ( often, but not always, through the use of words or phrases such as "may result," "are expected 
to," "will continue," "is anticipated," "believe," "will," "could," "should," "would," "estimated," "may," 

"plan," "potential," "future," "projection," "goals," "target,'' "outlook," "predict," and "intend" or words of 

similar meaning) are not statements of historical facts and may be forward-looking. Forward-looking 

statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified 
in their entirety by reference to, and are accompanied by, important factors discussed in FPL's reports 

that are incorporated herein by reference (in addition to any assumptions and other factors referred to 

specifically in connection with such forward-looking statements) that could have a significant impact on 
FPL's operations and financial results, and could cause FPL's actual results to differ materially from those 

contained or implied in forward-looking statements made by or on behalf of FPL. 

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL 

undertakes no obligation to update any forward-looking statement to reflect events or circumstances, 

including, but not limited to, unanticipated events, after the date on which 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. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein 
by reference are not the only ones FPL may face. Additional issues may arise or become material as the 

energy industry evolves. The risks and uncertainties associated with those additional issues could impair 
FPL's business in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The fol1owing statements describing FPL's preferred stock are not intended to be a complete 
description. For additional information, please see FPL's Restated Articles of Incorporation, as currently in 

effect ("Charter''), and its Amended and Restated Bylaws, as currently in effect. You should read this 
summary together with the articles of amendment to the Charter, which will describe the terms of any 

preferred stock to be <;>ffered hereby, for a complete understanding of all the provisions. Each of these 

documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the 
registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the 

Florida Business Corporation Act and other applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are 
presently outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered 

hereunder to change the class or classes of preferred stock authorized to be issued, the preferred stock offered 
hereunder will be one or more series of FPL's Preferred Stock, $100 par value per share ("Serial Preferred 

Stock") and/or one or more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"). 

Under the Charter, 10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred 

Stock are available for issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated 

Preferred Stock, without par value ("Subordinated Preferred Stock"}. References in this "Description of 

Preferred Stock" S(:Ction of this prospectus to preferred stock do not include the Subordinated Preferred 

Stock. 

In the event that the Charter is amended to change its authorized preferred stock, the authorized 
preferred stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any 

preferred stock being offered will be described in a prospectus supplement. These terms will also be described 

in articles of amendment to the Charter, which will establish the terms of the preferred stock being 
offered. These terms will include any of the following that apply to that series: 

(1) the class of preferred stock, the number of shares in the series and the title of that series of 
preferred stock, 
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(2) the annual rate or rates of dividends payable and the date from which such dividends shall 
commence to accrue, 

(3) the terms and .conditions, including the redemption price and the date or dates, on which the 
shares of the series of preferred stock may be redeemed or converted into another class of security, 
the manner of effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of 
the series of pref erred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional 
voting rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL's common stock, has sole voting power with respect 
to FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the 
Charter relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the 
applicable prospectus supplement relating to any particular preferred stock being offered. 

Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up of FPL, 
unless otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par 
Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall have a 
preference over each series of the Subordinated Preferred Stock (none of which has been issued or is currently 
outstanding) and the common stock until an amount equal to the then current redemption price shall have 
been paid. In the event of any involuntary liquidation, dissolution or winding up of FPL, 

(1) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding 
and shall also have a preference over each series of the Subordinated Preferred Stock and the 
common stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes of FPL's preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and 
the common stock until the full involuntary liquidation value thereof, as established upon 
issuance of the applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation 
rights of the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus 
supplement relating to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered 
and any related warrant agreement between FPL and a warrant agent will be described in a prospectus 
supplement. 

DFSCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed of 
Trust dated as of January 1, 1944, with Deutsche Bank Trust Company Americas, as mortgage trustee, which 
has been amended and supplemented in the past, which may be supplemented prior to the issuance of 
these first mortgage bonds, and which will be supplemented again by one or more supplemental indentures 
relating to these first mortgage bonds. The Mortgage and Deed of Trust, as amended and supplemented, is 
referred to in this prospectus as the "Mortgage." Deutsche Bank Trust Company Americas, as trustee 
under the Mortgage, is referred to in this prospectus as·the "Mortgage Trustee." The first mortgage bonds 
offered pursuant to this prospectus and any applicable prospectus supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so Jong as it meets 
the issuance tests set forth in the Mortgage, which are generally described below under "- Issuance of 
Additional Bonds." The Bonds and all other first mortgage bonds issued previously or hereafter under the 
Mortgage are collectively referred to in this prospectus as the "First Mortgage Bonds." 
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This section briefly summarizes some of the terms of the Bonds and some of the provisions of the 
Mortgage and uses some terms that are not defined in this prospectus but that are defmed in the Mortgage. 
This summary is not complete. You should read this summary together with the Mortgage and the 
supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage 
and the form of supplemental indenture have previously been filed with the SEC, and are exhibits to the 
registration statement filed with the SEC of which this prospectus is a part. In addition, the Mortgage is 
qualified as an indenture under the Trust Indenture Act of 1939 and is therefore subject to the provisions of 
the Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete 
understanding of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances 
of additional Bonds of such series. This means that FPL may from time to time, without notice to, or the 
consent of any existing holders of the previously-issued Bonds of a particular series, create and issue additional 

Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of 
such series in all respects except for the issue date and, if applicable, the initial interest payment date. The 
additional Bonds will be consolidated and form a sing]e series with the previously-issued Bonds of such series. 

Each series of Bonds may have different terms. FPL will include some or all of the following information 
about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 

(1) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of $1,000 or 
multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at 
Deutsche Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may 
be made, if other than U.S. dollars, 

(10) the terms pursuant to which FPL may redeem any of those Bonds, 

(11) whether all or a portion of those Bonds will be in global form, and 

(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions 
of the Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a 
prospectus supplement. A holder of Bonds may exchange those Bonds, without charge, for an equal 
aggregate principal amount of Bonds of the same series, having the same issue date and with identical terms 
and provisions, unl\'lSS otherwise stated in a prospectus supplement. A holder of Bonds may transfer those 
Bonds without cost to the holder, other than for applicable stamp taxes or other governmental charges, unless 
otherwise stated in a prospectus supplement. 

Reserved Amendment Rights and Consents. FPL has reserved the right to amend the Mortgage 
without the consent or other action by the holders of any First Mortgage Bonds created on or after 
June 15, 2018, to make changes to the Mortgage, including those described in this "Description of Bonds." 
In addition, each initial and future Holder of the Bonds that FPL may offer pursuant to this prospectus, by its 
acquisition of an interest in such Bonds, will irrevocabiy (a) consent to the amendments to the Mortgage 
described herein and set forth in the One Hundred Twenty-Eighth Supplemental Indenture referred to below, 

5 



and (b) designate the Mortgage Trustee, and its successors, as its proxy with irrevocable instructions to vote 
and deliver written consents on behalf of such Holder in favor of such amendments at any meeting of 
bondholders., in lieu of any meeting of bondholders, in response to any consent solicitation or otherwise. 
This section briefly summarizes the reserved amendment rights that relate to the provisions of the Mortgage 
described herein. This summary is not complete. You should read this summary together with the One 
Hundred Twenty-Eighth Supplemental Indenture, dated as of June 15, 2018, which has been filed with the 
SEC and is an exhibit to the registration statement filed with the SEC of which this prospectus is a part, 
together with the Mortgage for a complete understanding of the reserved amendment rights. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 
orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives 
$10 million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem 
First Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable 
for such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so 
redeemable, the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued 
under the Mortgage and still outstanding. FPL may issue more First Mortgage Bonds in the future and 
those First Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first mortgage 
lien on all of the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions of FPL's property to others for uses that do not interfere with FPL's 
business, 

(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights., 
easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 
acquires that property. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of "Excepted 
Encumbrances" to mean the following: 

(a) tax liens, assessments and other governmental charges or requirements which are not delinquent 
or which are being contested in good faith and by appropriate proceedings or of which at least ten 
business days' notice has not been given to FPL's general counsel or to such other person 
designated by FPL to receive such notices; 

(b) mechanics', workmen's, repairmen's, materialmen's, warehousemen's and carriers' liens, other liens 
incident to construction, liens or privileges of any of FPL's employees for salary or wages 
earned, but not yet payable, and other liens, including without limitation liens for worker's 
compensation awards, arising in the ordinary course of business for charges or requirements 
which are not delinquent orwbicb are being contested in good faith and by appropriate proceedings 
or of which at least ten business days' notice has not been given to FPL's general coun~l or to 
such other person designated by FPL to receive such notices; 

(c) specified judgment liens and prepaid liens; 

(d) easements, leases, reservations or other rights of others (including governmental entities) in, and 
defects of title in, FPL's property; 

(e) liens securing indebtedness or other obligations relating to reaJ property FPL acquired for 
specified transmismon or distribution purposes or for the purpose of obtaining rights-of-way; 
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(f) specified leases and leasehold, license, franchise and permit interests; 

(g) liens resulting from law, rules, regulations, orders or rights of governmental authorities and 
specified liens required by law or governmental regulations; 

(h) liens to secure public obligations; rights of others to take minerals, timber, electric energy or 
capacity, gas, water, steam or other products produced by FPL or by others on FPL's property; 

(i) rights and interests of persons other than FPL arising out of agreements relating to the common 

ownership or joint use of property, and liens on the interests of those persons in the property; 

G) restrictions on assignment and/or requirements of any assignee to qualify as a permitted assignee 
and/or public utility or public services corporation; 

(k) liens which have been bonded for the full amount in dispute or for the payment of which other 
adequate security arrangements have been made; and 

(l) easements, ground leases or rights-of-way for the purpose of roads, pipe lines, transmission lines, 
distribution lines, communication lines, railways, removal or transportation of coal, lignite, gas, oil 

or other minerals or timber, and other like purposes, or for the joint or common use of real 
property, rights-of-way, facilities and/or equipment. 

The Mortgage does not create a lien on the following "excepted property": 

(1) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly 
subjected to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale 

or use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 
prospectus, other than "excepted property." However, if FPL consolidates with or merges into, or transfers 
substantially all of the mortgaged property to, another company, the lien created by the Mortgage will 
genetally not cover the property of the successor company, other than the mortgaged property that it acquires 
from FPL and improvements, replacements and additions to the mortgaged property. 

The Mortgage provides that the Mortgage Trustee has a lien on the mortgaged property for the 
payment of its reasonable compensation and expenses and for indemnity against certain liabilities. This lien 
takes priority over the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under 
the Mortgage so Jong as it meets the issuance tests set forth in the Mortgage, which are generally described 
below. FPL may issue Bonds from time to time in an amount equal to: 

(1) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in 
the Mortgage), and 

(3) the amount of cash that FPL deposits with the Mortgage Trustee. 
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"Property Additions" generally include the following: 

(a) plants; lines, pipes, mains., cables, machinery, boilers, transmission lines, pipe lines, distribution 

systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation 
of fuel, and 

( d) other property, real or personal, and improvements, extensions, additions, renewals or rep1acements 
located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 

Property Additions whether or not that property is in operation and prior to obtaining permits or licenses 

relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the 

Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of 

natural gas do not qualify as Property Additions. The Mortgage contains restrictions on the issuance of First 

Mortgage Bonds based on Property Additions that are subject to other Jiens and upon the increase of the 

amount of those liens. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of Property Additions 

to include any fuel, vehicles or natural gas production or gathering property that become mortgaged 
property. 

In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 

which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months 

out of the 15 months preceding the issuance must have been either: 

(1) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of 
FPL that ranks prior or equal to the First Mortgage Bonds, or 

(2) at least I 0% of the principal amount of all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL 
that ranks prior or equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 

deductions to FPL's adjusted net earnings for property repairs, retirement, additions and maintenance. With 
certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is 

based on retired First Mortgage Bonds or Qualified Lien Bonds. 

As of March 31, 2018, FPL could have issued under the Mortgage in excess of $15 billion of additional 

First Mortgage Bonds based on unfunded Property Additions and in excess of $6.5 billion of additional First 

Mortgage Bonds based on retired First Mortgage Bonds. 

Recalibration of Funded Property. FPL has reserved the right to amend the Mortgage without the 

consent or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to 

change the definition of Funded Property (as defined in the Mortgage), as long as FPL has delivered to the 

Mortgage Trustee an independent engineer's certificate referred to as a "funded property certificate." This 

funded property certificate would describe all or a portion of mortgaged property which has a fair value not 

less than 10/6ths of the sum of the principal amount of the First Mortgage Bonds outstanding and the 

principal amount of the First Mortgage Bonds that FPL is entitled to have authenticated on the basis of 

retired First Mortgage Bonds. Once this funded property certificate is delivered to the Mortgage Trustee, the 
definition of Funded Property will mean any mortgaged property described in the funded property 

certificate. Property Additions will become Funded Property when used under the Mortgage for the issuance 

of First Mortgage Bonds, the release or retirement of Funded Property, or the withdrawal of cash deposited 

with the Mortgage Trustee for the issuance of First Mortgage Bonds or the release of Funded Property. 
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Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it 
does any of the following in an aggregate amount equal to the fair value of the property to be released: 

(I) deposits with the Mortgage Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15,2018, as follows: 

(1) to permit releases of property without the sale or disposition of such property; 

(2) to eliminate the five-year limit referred to in clause (2) above; and, 

(3) to specify that releases of property can be made on the basis of (i) the aggregate principal amount 

of First Mortgage Bonds that FPL would be entitled to issue on the basis of retired Qualified 
Llen Bonds; or (ii) 10/6ths of the aggregate principal amount of First Mortgage Bonds that FPL 
would be entitled to issue on the basis of retired First Mortgage Bonds, in each case with the 
entitlement being waived by operation of the release, and in each case without satisfying any net 

earnings requirement. 

In addition, FPL has reserved the right to amend the Mortgage without the consent or other action by 
the holders of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to release unfunded 

property if after such release at least one dollar in unfunded Property Additions remains subject to the lien 

of the Mortgage. 

If FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may 
issue additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or 

waives its right to issue First Mortgage Bonds without satisfying any net earnings requirement in an 
amount equal to the cash that FPL seeks to withdraw. · 

When property released from the lien of the Mortgage is not Funded Property, then, if FPL acquires 

new Property Additions and files the necessary certificates and opinions with the Mortgage Trustee within 

two years after such release: 

(I) Property Additions used for the release of that property will not (subject to some exceptions) be 
considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release 
of that property, will cease to be an effective waiver and FPL will regain the right to issue those First 
Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of 

mortgaged property that is not Funded Property that are deposited with the Mortgage Trustee, which 

provisions are similar to the provisions relating to release of that property. The Mortgage contains special 

provisions relating to pledged Qualified Lien Bonds and the disposition of money received on those Qualified 
Lien Bonds. 

FPL does not nee.d a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel 

has been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. FPL will not enter into a dividend covenant with respect to the Bonds; 
however, so long as First Mortgage Bonds issued prior to June 15, 2018 are outstanding, the Mortgage will 

restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. The 

restricted amount may change depending on factors set out in the Mortgage. Other than this restriction on 

the payment of common stock dividends, the Mortgage does not restrict FPL's use of retained earnings. As of 

March 31, 2018, no retained earnings were restricted by these provisions of the Mortgage. 
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Modification of the Mortgage. Generally the rights of the holders of First Mortgage Bonds may be 

modified with the consent of the holders of a majority of the principal amount of all of the outstanding 

First Mortgage Bonds. However, if less than all series of First Mortgage Bonds are affected by a modification, 

that modification instead requires the consent of the holders of a majority of the principal amount of the 

outstanding First Mortgage Bonds of all series that are so affected. 

Notwithstanding the right to modify of the Mortgage described above, in most cases, the following 

modifications will not be effective against any holder of First Mortgage Bonds affected by the modification 
unless that holder consents to: 

(1) modification of the terms of payment of principal and interest payable to that holder, 

(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of 

the benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification. 

Generally FPL has the right to amend the Mortgage, without the consent of the holders of any First 
Mortgage Bonds, for any of the following purposes: 

(I) to waive, surrender or restrict any power, privilege or right conferred on FPL under the Mortgage; 

(2) to enter into any further covenants, limitations and restrictions for the benefit of any one or more 
series of bonds; 

(3) to cure any ambiguity in the Mortgage or any supplemental indenture; or 

(4) to establish the terms and provisions of any new series of First Mortgage Bonds. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to amend the Mortgage 

without the consent of any holders of First Mortgage Bonds for any of the following additional purposes: 

(1) to evidence the assumption by any permitted successor of FPL's covenants in the Mortgage and in 
the First Mortgage Bonds; 

(2) to correct or amplify the description of any property at any time subject to the lien of the 
Mortgage, or better to assure, convey and confirm unto the Mortgage Trustee any property 
subject or required to be subjected to the lien of the Mortgage, or to subject to the lien of the 
Mortgage additional property; 

(3) to change, eliminate or add any provision to the Mortgage; provided that no such change, 
elimination or addition will adversely affect the interests of the holders of First Mortgage Bonds 
of any series in any material respect; 

(4) to provide for the procedures required for use of a non-certificated system of registration for the 
First Mortgage Bonds of all or any series; 

(5) to change any place where principal, premium, if any, and interest shall be payable, First Mortgage 

Bonds may be surrendered for registration of transfer or exchange, and notices and demands to 
FPL may be served; or 

( 6) to cure any ambiguity or to make any other changes or additions to the provisions of the Mortgage 
if such changes or additions will not adversely affect the interests of First Mortgage Bonds of 

any series in any material respect. 

Default and Notice Thereof. The following are defaults under the Mortgage: 

(1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 
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(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace 
period for the payment of that principal or interest, 

(4) failure to pay any instalhnents of funds for retirement of First Mortgage Bonds for 60 days after 
that instalhnent is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

( 6) the expiration of 90 days following notice by the Mortgage Trustee or the holders of 15% of the 
First Mortgage Bonds relating to any failure by FPL to perform its other covenants under the 
Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First 
Mortgage Bonds, the Mortgage Trustee may withhold notice of default if it believes that withholding the 
notice is in the interests of the holders of First Mortgage Bonds. 

Upon a default, the Mortgage Trustee or holders of 25% of the First Mortgage Bonds may declare the 
principal and the interest due. The holders of a majority of the First Mortgage Bonds may annul that 
declaration if the default has been cured. No holder of First Mortgage Bonds may enforce the lien of the 
Mortgage unless the following things have occurred: 

(1) the holder has given the Mortgage Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Mortgage Trustee to act and 
offered it reasonable opportunity to act and indemnity satisfactory to the Mortgage Trustee for the 
costs, expenses and liabilities that the Mortgage Trustee may incur by acting, and 

(3) the Mortgage Trustee has failed to act. 

Notwithstanding the foregoing, a holder of First Mortgage Bonds has the right to sue FPL if FPL 
fails to pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that 
right. 

The Mortgage Trustee is not required to risk its funds or incur personal liability if there is reasonable 
ground for believing that the repayment is not reasonably assured, The holders of a majority of the First 
Mortgage Bonds may direct the time, method, and place of conducting any proceedings for any remedy 
available to the Mortgage Trustee, or exercising any of the Mortgage Trustee's powers. 

Redemption. The redemption terms of the Bonds, if any, will be set forth in a prospectus supplement. 
Unless otherwise provided in the related prospectus supplement, and except with respect to Bonds redeemable 
at the option of the holder, Bonds will be redeemable upon notice at least 30 days prior to the redemption. 
date. If less than all of the Bonds of any series are to be redeemed, the Mortgage Trustee will select the First 
Mortgage Bonds to be redeemed by proration. 

Bonds selected for redemption will cease to bear interest on the redemption date. The Mortgage 
Trustee will pay the redemption price and any accrued interest once the Bonds are surrendered for 
redemption. If only part of a Bond is redeemed, the Mortgage Trustee will deliver a new Bond of the same 
series for the remaining portion without charge. 

Any redemption at the option of FPL may be conditional upon the receipt by the Mortgage Trustee, 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the Mortgage Trustee, then, if 
such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before 
the redemption date and such notice of redemption shall be of no force or effect unless such moneys are 
received. 

Purchase of the Bonds. FPL or its affiliates, may at any time and from time to time, purchase all or 
some of the Bonds at any price or prices, whether by tender, in the open market or by private agreement or 
otherwise, subject to applicable law. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when 
FPL provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 
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Evidence to be Furnished to the Mortgage Trustee. FPL furnishes written statements of FPL's officers, 
or persons selected or paid by FPL, annually (and when certain events occur) to the Mortgage Trustee to 
show that FPL is in compliance with Mortgage provisions and that there are no defaults under .the Mortgage. 
In some cases, these written statements must be provided by counsel or by an independent accountant, 
appraiser or engineer. 

DESCRIPTION OF SENIOR DEBT SECURITIFS 

General FPL may issue its senior debt securities (other than the Bonds), in one or more series, under 
an Indenture, dated as of November 1, 2017 between FPL and The Bank of New York Mellon, as indenture 
trustee or another indenture among FPL and The Bank of New York Mellon as specified in the related 
prospectus supplement. The indenture or indentures pursuant to which FPL Senior Debt Securities may be 
issued, as they may be amended and supplemented from time to time, are referred to in this prospectus as 
the "Indenture." The Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus 
as the "Indenture Trustee." These senior debt securities offered pursuant to this prospectus and any 
applicable prospectus supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by 
FPL in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or other 
debt of FPL issued previously or hereafter under the Indenture are collectively referred to in this prospectus 
as the "Senior Debt Securities." 

This section briefly summarizes some of the tenns of the Offered Senior Debt Securities and some of 
the provisions of the Indenture. This summary does not contain a complete description of the Offered Senior 
Debt Securities or the Indenture. You should read this summary together with the Indenture and the 
officer's certificates or other documents creating the Offered Senior Debt Securities for a complete 
understanding of all the provisions and for the definitions of some terms used in this summary. The 
Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities 
and a form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to 
the registration statement filed with the SEC of which this prospectus is a part. In addition, the Indenture is 
or will be qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the· 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may 
be re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that FPL 
may from time to time, without notice to, or the consent of any existing holders of the previously-issued 
Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities 
of such series. Such additiona1 Offered Senior Debt Securities will have the same terms as the previously
issued Offered Senior Debt Securities of such series in all respects except for the issue date and, if applicable, 
the initial interest payment date. The additional Offered Senior Debt Securities will be consolidated and 
form a single series with the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. FPL will include some or all of 
the following information about a specific series of Offered Senior Debt Securities in a prospectus supplement 
relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 
determined, the date(s) from which interest will accrue, the dates on which interest will be paid 
and the record date for any interest payable on any interest payment date, 
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(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 
payment date, if other than the person in whose name those Offered Sep.ior Debt Securities are 

registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 

Securities and the place(s) at which or methods by which the registered owners of those Offered 
Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve 
notices and demands to or upon FPL, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 
Senior Debt Securities may be redeemed at the option of FPL, in who)e or in part, and any 
restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 

Offered Senior Debt Securities, that wouJd obligate FPL to repurchase, redeem or repay those 
Offered Senior Debt Securities, 

{10) the denominations in which those Offered Senior Debt Securities may be issued, if other than 
denominations of $1,000 and any integral multiple of $1,000, 

(11) the currency or currencies in which the principal of or premium. if any, or interest on those 
Offered Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if FPL or a registered owner may elect to pay, or receive, principal of or premium, if any, or . 
interest on those Offered Senior Debt Securities in a currency other than that in which those Offered 
Senior Debt Securities are stated to be payable, the terms and conditions upon which that 
election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities may be 

paid in securities or other property, the type and amount of those securities or other property and 
the terms and conditions upon which FPL or a registered owner may elect to pay or receive 
those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered 
Senior Debt ~ties may be determined by reference to an index or other fact or event 
ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 
· declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than 

the entire principal amount of those Offered Senior Debt Securities, 

( 16) events of default, if any, w:ith respect to those Offered Senior Debt Securities and covenants of 

FPL, if any, for the benefit of the registered owners of those Offered Senior Debt Securities, other 
than those specified in the Indenture or any exceptions to those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 
exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior 
Debt Securities denominated in a currency other than U.S. dollars, and whether Eligible Obligations 
include Investment Securities (as defined in the Indenture) with respect to those Offered Senior 
Debt Securities 
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(19) any provisions for the reinstatement of FPL's indebtedness in respect of those Offered Senior 
Debt Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in global form, necessary information 
relating to the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be i~ued as bearer securities, necessaiy information 
relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to 
transfer or exchange those Offered Senior Debt Securities or to register their transfer, and any 
related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those Offered Senior Debt Securities, 

(24) any collateral security, assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the 
provisions of the Indenture. (Indenture, Section 301). 

FPL may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the 
important United States federal income tax considerations applicable to Offered Senior Debt Securities sold 
at a discount below their principal amount may be discussed in the related prospectus supplement. In 
addition, some of the important United States federal income tax or other considerations applicable to any 
Offered Senior Debt Securities that are denominated in a currency other than U.S. dollars may be discussed 
in the related prospectus supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would 
not give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged · 
transaction involving FPL. 

Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of FPL. The 
Indenture does not limit FPL's ability to provide security with respect to other Senior Debt Securities. All 
Senior Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt 
Securities issued under the Indenture, except to the extent that FPL elects to provide security with respect to 
any Senior Debt Security (other than the Offered Senior Debt Securities) without providing that security 
to all outstanding Senior Debt Securities in accordance with the Indenture. The Offered Senior Debt Securities 
will rank senior to any debt securities of FPL that are expressly subordinated by their terms. The Senior 
Debt Securities will effectively rank junior to FPL's First Mortgage Bonds, which are secured by a lien on 
substantially all of the properties and franchises that FPL owns. The Indenture does not limit the aggregate 
amount of indebtedness that FPL may issue, guarantee or otherwise incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date FPL will pay interest on each Offered Senior Debt Security to the person in whose name that 
Offered Senior Debt Security is registered as of the close of business on the record date relating to that 
interest payment date. However, on the date that the Offered Senior Debt Securities mature, FPL will pay 
the interest to the person to whom it pays the principal. Also, if FPL has defaulted in the payment of interest 
on any Offered Senior Debt Security, it may pay that defaulted interest to the registered owner of that 
Offered Senior Debt Security: 

(1) as of the close of business on a date that the Indenture Trustee selects, which may not be more 
than 15 days or less than 10 days before the date that FPL proposes to pay the defaulted interest, 
or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that Offered Senior Debt Security is listed and that the Indenture Trustee believes is 
practicable. (Indenture, Section 307). 
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Unless otherwise stated m the rel~ted prospectus suppJement, the principal, premium, if any, and 

interest on the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt 
Securities are presented at the main corporaie trust office of The Bank of New York Mellon, as paying agent, 

in New York City. FPL may change the place of payment on the Offered Senior Debt Securities, appoint 

one or more additional paying agents, including FPL, and remove any paying agent. (Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, Offered Senior 

Debt Securities may be transferred or exchanged at the main corporate trust office of The Bank of New 
York Mellon, as security registrar, in New York City. FPL may change the place for transfer and exchange 

of the Offered Senior Debt Securities and may designate one or more additional places for that transfer and 

exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 

transfer or exchange of the Offered Senior Debt Securities. However, FPL may require payment of any tax 
or other governmental charge in connection with any transfer or exchange of the Offered Senior Debt 

Securities. 

FPL wilJ not be required to transfer or exchange any Offered Senior Debt Security selected for 

redemption. Also, FPL will not be required to transfer or exchange any Offered Senior Debt Security 
during a period of 15 days before (i) notice is to be given identifying the Offered Senior Debt Securities 

selected to be redeemed, and (ii) an Interest Payment Date. (Indenture, Section 305). 

Defeasance. FPL may, at any time, elect to have all of its obligations discharged with respect to all or 

a portion of any Senior Debt Securities. To do so, FPL must irrevocably deposit with the Indenture Trustee 
or any paying agent, in trust: 

(1) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those Senior Debt Securities, on or prior to their 

maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
entitled to the benefit of its full faith and credit that do not contain provisions permitting their 
redemption or other prepayment at the option of their issuer, 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 

the option of their issuer, and 

(c) certain other investment-grade securities specified in the Indenture, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 

principal or interest, will provide money that, together with any money deposited with or held by the 
Indenture Trustee, will be sufficient to pay all or that portion of the principal, premium, if any, 
and interest due and to become due on those Senior Debt Securities, on or prior to tpeir maturity, 

or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior 

to their maturity. (Indenture, Section 701). 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 

prospectus supplement. Unless otherwise provided in the related prospectus supplement, and except with 

respect to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt 

Securities will be redeemable upon notice between 10 and 60 days prior to the redemption date. If less than 
all of the Offered Senior Debt Securities of any series or any tranche thereof are to be redeemed and are held 

in certificated form, the Indenture Trustee will select the Offered Senior Debt Securities to be redeemed by 

lot. However, if the Offered Senior Debt Securities are held in book-entry form, the Offered Senior Debt 
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Securities to be redeemed shall be selected in accordanoe with the procedures of the applicable depositary. 
(Indenture, Sections 403 and 404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption 
date. The paying agent will pay the redemption price and any accrued interest once the. Offered Senior Debt 
Securities are surrendered for redemption. (Indenture, Section 405). Except as stated in the related 
prospectus supplement, on the redemption date FPL will pay interest on the Offered Senior Debt Securities 
being redeemed to the person to whom it pays the redemption price. If only part of an Offered Senior 
Debt Security is redeemed, the Indenture Trustee may deliver a new Offered Senior Debt Security of the 
same series for the remaining portion without charge. (Indenture, Section 406). 

Any redemption at the option of FPL may be conditional upon the receipt by the paying agent, on or 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the paying agent, then, if such 
notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before the 
Redemption Date and such notice of redemption shall be of no force or effect unless such moneys are 
received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. FPL or its affiliates, may at any time and from time to 
time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether by tender, in 
the open market or by private agreement or otherwise, subject to applicable Jaw. 

Consolidation, Merger, and SaJe of Assets. Under the Indenture, FPL may not consolidate with or 
merge into any other entity or convey, transfer or lease its properties and assets substantially as an entirety 
to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which FPL is merged, or the entity that 
acquires or leases FPL's properties and assets, is an entity organized and existing under the laws of 
the United States, any state or the District of Columbia and that entity expressly assumes FPL's 
obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no 
event that, after notice or lapse of time or both, would become an event of default under the 
Indenture exists, and 

(3) FPL delivers an officer's certificate and an opinion· of counsel to the Indenture Trustet; as 
provided in the Indenture. (Indenture, Section 1101 ). 

The Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which FPL would be the surviving or 
resulting entity, 

(b) any consolidation of FPL with any other entity all of the outstanding voting securities of which 
are owned, directly or indirectly, by FPL, or any merger of any such entity into any other of such 
entities, or any conveyance or other transfer, or lease, of properties or assets by any thereof to any 
other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of FPL which 
does not constitute the entirety, or substantially the entirety, thereof, 

( d) the approval by FPL of or the consent by FPL to any consolidation or merger to which any direct 
or indirect subsidiary or afftliate of FPL may be a party, or any conveyance, transfer or lease by 
any such subsidiary or aff"iliate of any or all of its properties or assets, or 

(e) any other transaction not contemplated by (I), (2) or (3) in the preceding paragraph. (Indenture, 
Section 1103). 
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Events of Default. Each of the following is an event of default under the Indenture with respect to 
the Senior Debt Securities of any series: 

(1) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is 

due, 

(3) failure to perform, . or breach of, any other covenant or warranty in the Indenture, other than a 
covenant or warranty that does not relate to that series of Senior Debt Securities, that continues 
for 90 days after (i) FPL receives written notice of such failure to comply from the Indenture Trustee 
or (ii) FPL and the Indenture Trustee receive written notice of such failure to comply from the 
registered owners of at least 33% in principal amount of the Senior Debt Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of FPL, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. 
(Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace 

period. In addition, if registered owners of a particular series have given a notice of default, then registered 
owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 
Trustee, may also extend the grace period. The grace period will be automatically ex.tended if FPL has initiated 
and is diligently pursuing corrective action in good faith. (Indenture, Section 801). An event of default 
with respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of 
default with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but 
not applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or 
(ii) the registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of 
each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt 
Securities of that series to be due and payable immediately. (Indenture, Section 802). However, under the 
Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal 
amount to be due and payable upon that declaration. Such a Senior Debt Security is defined as a "Discount 
Security" in the Indenture. 

If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the 
Indenture Trustee or (ii) the registered owners of at least 3 3% in aggregate principal amount of all outstanding 
Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, 
may make a declaration of acceleration. However, the event of default giving rise to the declaration relating 
to any series of Senior Debt Securities will be automaticaJly waived, and that declaration and its 
consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 
a judgment or decree for payment of the money due has been obtained: 

(1) FPL pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest, if any, on all Senior Debt Securities of that series then outstanding, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have 
become due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) if, after application of money paid or deposited as described in item (1) above, Senior Debt 
Securities of that series would remain outstanding, any other event of default with respect to the 
Senior Debt Securities of that series has been cured or waived as provided in the Indenture. 
(Indenture, Section 802). · 
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Other than its obligations and duties in case.of an event of default under the Indenture, the Indenture 
Trustee is not obligated to exercise any of its rights or powers under the Indenture at the request or direction 
of any of the registered owners of the Senior Debt Securities, unless those registered owners offer reasonable 
indemnity to the Indenture Trustee. (Indenture, Section 903). If they provide this reasonable indemnity, 
the registered owners of a majority in principal amount of any series of Senior Debt Securities will have the 
right to direct the time, method and place of conducting any proceeding for any remedy available to the 
Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the 
Senior Debt Securities of that series. Howeve,; if an event of default under the Indenture relates to more than 
one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 
amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make 
that direction. Also, the direction must not violate any law or the Indenture, and may not expose the Indenture 
Trustee to personal liability in circumstances where the indemnity would not, in the Indenture Trustee's 
sole discretion, be adequate, and the Indenture Trustee may take any other action that it deems proper and 
not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of 
payment of the principal of or premium, if any, or interest on that Senior Debt Security on or after the 
applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of 
Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, 
or any other remedy under the Indenture, unless: 

(1) that registered owner has previously given to the Indenture Trustee written notice of a continuing 
event of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity 
has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day 
period by the registered owners of a majority in aggregate principal amount of the outstanding 
Senior Debt Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class. (Indenture, Section 807). 

FPL is required to deliver to the Indenture Trustee an annual statement as to its compliance with all 
conditions and covenants under the Indenture. (Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, 
FPL and the Indenture Trustee may amend or supplement the Indenture for any of the following purposes: 

(1) to provide for the assumption by any permitted successor to FPL of FPL's obligations under the 
Indenture and the Senior Debt Securities in the case of a merger or consolidation or a conveyance, 
transfer or lease of FPL's properties and assets substantially as an entirety, 

(2) to add covenants of FPL or to surrender any right or power conferred upon FPL by the Indenture, 

(3) to add any additional events of default, 

( 4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination 
or addition will materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche, that change, elimination or addition will become effective with 
respect to that particular series or tranche oi:ily 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 
series or tranche has been obtained, or 
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(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under 
the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Secutjties, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee or co-trustee with respect to the 
Senior Debt Securities of one or more series and to change any of the provisions of the Indenture 
as necessary to provide for the administration of the trusts under the Indenture by more than 
one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior 
Debt Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, 
transfer or exchange, and 

(c) notices and demands to or upon FPL in respect of Senior Debt Securities and the Indenture 
may be served, 

( 11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the Indenture, provided those changes or additions may not 
materially adversely affect the interests of the registered owners of Senior Debt Securities of any 
series or tranche, or 

(12) to amend and restate the Indenture in its entirety, but with such additions, deletions and other 
changes as shall not adversely affect the interests of the holders of Senior Debt Securities of any 
series or tranche in any material respect. (Indenture, Section 1201). 

The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all 
series then outstanding may waive compliance by FPL with certain restrictive provisions of the Indenture. 
(Indenture, Section 607). The registered owners of a majority in principal amount of the outstanding Senior 
Debt Securities of any series may waive any past default under the Indenture with respect to that series, 
except a default in the payment of principal, premium, if any, or interest and a default with respect to certain 
restrictive covenants or provisions of the Indenture that cannot be modified or amended without the 
consent of the registered owner of each outstanding Senior Debt Security of that series affected. (Indenture, 
Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after 
the date of the Indenture in a way that requires changes to the Indenture or in a way that permits changes 
to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the 
Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or 
to make those changes, additions or eliminations. FPL and the Indenture Trustee may, without the consent 
of any registered owners, enter into supplemental indentures to make that amendment. (Indenture, 
Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the Senior Debt Securities of all series then outstanding, considered as one 
class, is required for all other modifications to the Indenture. However, if Jess than all of the series of Senior 
Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent 
only of the registered owners of a majority in aggregate principal amount of outstanding Senior Debt 
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Securities of all directly affected series, considered as one class, is required. But, if FPL issues any series of 
Senior Debt Securities in more than one tranche and if the proposed supplemental indenture directly affects 
the rights of the registered owners of Senior Debt Securities of less than all of those tranches, then the 
consent only of the registered owners of a majority in aggregate principal amount of the outstanding Senior 
Debt Securities of all directly affected tranches, considered as one class, will be required. However, none of 
those amendments or modifications may: 

(1) change the dates on which the principal of or interest on a Senior Debt Security is due without the 
consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest ( or the amount of any 
installment of that interest) or change the method of calculating that rate without the consent of 
the registered owner of that Senior Debt Security, 

(3) reduce any premiwn payable upon the redemption of a Senior Debt Security without the consent 
of the registered owner of that Senior Debt Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the 
consent of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 
states that the payment is due (or, in the case of redemption, on or after the redemption date) 
without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series 
or tranche whose owners must consent to an amendment, supplement or waiver without the 
consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the 
registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of 
certain covenants and waivers of past defaults with respect to the Senior Debt Securities of any 
series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 

A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly 
been included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or 
that modifies the rights of the registered owners of Senior Debt Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the Indenture of the registered owners 
of the Senior Debt Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required 
principal amount of the outstanding Senior Debt Securities have given any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of 
the registered owners of Senior Debt Securities, Senior Debt Securities ovmed by FPL or any other obligor 
upon the Senior Debt Securities or any affiliate of FPL or of that other obligor {unless FPL, that affiliate or 
that obligor owns all Senior Debt Securities outstanding under the Indenture, determined without regard 
to this provision), will be disregarded and deemed not to be outstanding. (Indenture, Section 101). 

If FPL solicits any action under the Indenture from registered owners of Senior Debt Securities, FPL 
may, at its option, fix in advance a record date for determining the registered owners of Senior Debt Securities 
entitled to take that action, but FPL will not be obligated to do so. If FPL fixes such a record date, that 
action may be taken before or after that record date, but only the registered owners of record at the close of 
business on that record date will be deemed to be registered owners of Senior Debt Securities for the 
purposes of determining whether registered owners of the required proportion of the outstanding Senior 
Debt Securities have authorized that action. For these purposes, the outstanding Senior Debt Securities will 
be computed as of the record date. Any action of a registered owner of any Senior Debt Security under 
the Indenture will bind every future registered owner of that Senior Debt Security, or any Senior Debt 
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Security replacing that Senior Debt Security, with respect to anything that the Indenture Trustee or FPL do, 
fail to do, or allow to be done in reliance on that action, whether or not that action is noted upon that 
Senior Debt Security. (Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 
respect to any series of Senior Debt Securities by giving written notice of its resignation to FPL. Also, the 
registered owners of a majority in principal amount of the outstanding Senior Debt Securities of one or more 
series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior 
Debt Securities of that series, by delivering an instrument evidencing this action to the Indenture Trustee and 
FPL. The resignation or removal of the Indenture Trustee and the appointment of a successor trustee will 
not become effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 
Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have 
been appointed as trustee in accordance with the Indenture if: 

( 1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 
become an event of default under the Indenture exists, and 

(2) FPL has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a 
successor trustee and that successor trustee has accepted that appointment in accordance with the 
terms of the Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses 
of those registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 
Section 106). 

Title. FPL, the Indenture Trustee, and any agent of FPL or the Indenture Trustee, may treat the 
person in whose name a Senior Debt Security is registered as the absolute owner of that Senior Debt 
Security, whether or not that Senior Debt Security is overdue, for the purpose of making payments and for 
all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 
accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder. 
(Indenture, Section 112). 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various 
banking and trust relationships with Deutsche Bank Trust Company Americas. In addition, FPL, NEE and 
its subsidiaries, including NextEra Energy Capital Holdings, Inc., and various of their affiliates maintain 
various banking and trust relationships with The Bank of New York Mellon and its affiliates. The Bank of 
New York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 
Indenture described under "Description of Senior Debt Securities" above and (ii) as trustee under 
indentures for debt securities of NextEra Energy Capital Ho]dings, Inc. and NextEra Energy, Inc. 

DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures 
between FPL and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt 
securities and the applicab]e indenture will be described in a prospectus supplement. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 
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(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these 
methods or other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses widerwriters in the sale of the Offered Securities, the 
underwriters will acquire the Offered Securities for their own account. The underwriters may resell the 
Offered Securities in one or more transactions, including negotiated transactions, at a fixed public offering 
price or at varying prices determined at the time of sale. The underwriters may sell the Offered Securities 
directly or through underwriting syndicates represented by managing underwriters. Unless otherwise 
stated in the prospectus supplement relating to the Offered Securities, the obligations of the underwriters to 
purchase those Offered Securities will be subject to certain conditions, and the underwriters will be 
obligated to purchase all of those Offered Securities if they purchase any of them. If FPL uses a dealer in 
the sale, FPL will sell the Offered Securities to the dealer as principal. The dealer may then resell those Offered 
Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to 
dealers may be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless 
otherwise stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases 
for the period of their appointment. 

Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 
underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent 
and the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to 
them. A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any 
initial public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase 
the Offered Securities from FPL at the public offering price and on the terms described in the related 
prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a 
specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 
supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
"remarketing firms," acting as principals for their own accounts or as agent for FPL, as applicable. Any 
remarketing firm will be identified and the terms of its agreement, if any, with FPL, and its compensation will 
be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, 
as that term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement 
indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus 
and the applicable prospectus supplement, including in short sale transactions. If so, the third party may 
use securities pledged by FPL or borrowed from any of them or others to settle those sales or to close out any 
related open borrowings of securities, and may use securities received from FPL in settlement of those 
derivatives to close out any related open borrowings of securities. The third party in such sale transactions 
will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus 
supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 
payments which the underwriters, dealers and agents may be required to m;!ke in respect of, certain civil 
liabilities, including liabilities under the Securities Act of 1933. 
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EXPERTS 

The consolidated fmancial statements incorporated in this prospectus by reference from Florida Power 
& Light Company's Annual Report on Form 10-K, and the effectiveness of Florida Power & Light Company 
and subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an 
independent registered public accounting firm, as stated in their reports, which are incorporated herein by 
reference. Such consolidated financial statements have been so· incorporated in re1iance upon the reports 
of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, Miami, 
Florida, co-counsel to FPL, will pass upon the legality of the Offered Securities for FPL. Hunton Andrews 
Kurth LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, 
dealers or agents. Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP may rely as to all matters 
of Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may 
rely as io all matters of New York law upon the opinion of Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any 
prospectus supplement or in any written coinmonication from FPL specifying the final terms of a particular 
offering of securities. FPL has not authorized anyone else to provide you with additional or different information. 
FPL is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should 
not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other 
than the date on the front of those documents or that the information incorporated by reference is accurate as 
of any date other than the date of the document incorporated by reference. 
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Exhibit 3( d) 
Prospectus Supplement dated May 5, 2021 (including Prospectus dated 
March 23, 2021 ), with respect to the May 2021 Floating Rate Notes. 



PROSPECTUS SUPPLEMENT 
(To prospectus dated March 23, 2021) 

• l=PL 

Florida Power & Light Company 
$1,000,000,000 Floating Rate Notes, Series due May 10, 2023 

Florida Power & Light Company ("FPL") will pay interest quarterly on the Floating Rate Notes, Series due May 10, 
2023 (the "Notes") at a rate equal to Compounded SOFR (as defined herein) plus 0.25%, subject to the provisions set forth 
under "Certain Terms of the Notes-Interest and Payment." The interest rate on the Notes will be payable on February 10, 
May 10, August IO and November 10 of each year, beginning August IO~ 2021. 

FPL may redeem some or all of the Notes at any time on or after November 10, 2021 at a price equal to 100% of the 
principal amount of the Notes being redeemed, plus any accrued and unpaid interest thereon to but excluding the redemption 
date. The Notes are unsecured and unsubordinated and rank equally with other unsecured and unsubordinated indebtedness of 

FPL from time to time outstanding. 

FPL does not intend to apply to list the Notes on a securities exchange. 

See ''Risk Factors" beginning on page S-1 of this prospectus supplement to read about 
certain factors you should consider before making an investment in the Notes. 

Neither the Securities and Exchange Commission nor any other securities commission in any jurisdiction has approved 
or disapproved of the Notes or determined if this prospectus supplement or the accompanying prospectus is truthful or 

complete. Any representation to the contrary is a criminal offense. 

Price to Public ............ . ... ... .... .... ...• . ....... 
Underwriting Discount ... ... ... ... ................... . 
Proceeds to FPL (before expenses) . .. ..... . . . .... .. ..... . 

Per . 
Note Total 

100% $1,000,000,000 
0.25% $ 2,500,000 

99.75% $ 997,500,000 

In addition to the Price to Public set forth above, each purchaser will pay an amount equal to the interest, if 

any, accrued on the Notes from the date that the Notes are originally issued to the date that they are delivered to 

that purchaser. 

The Notes are expected to be delivered in book-entry only form through The Depository Trust Company for 
the accounts of its participants, including Clearstream Banking, soci.ete anonyme, and/or Euroclear Bank SNNV, 

as operator of the Euroclear System, against payment in New York, New York on or about May 10, 2021. 

Joint Book-Running Managers 

BNP PARIBAS BNY Mellon Capital Markets, LLC J.P. Morgan PNC Capital Markets LLC 

Co-Managers 

Cowen DNB Markets HSBC 

Junior Co-Managers 

Cabrera Capital Markets LLC Drexel Hamilton 

The date of this prospectus supplement is May 5, 2021. 



You should rely onJy on the information incorporated by reference or provided in this prospectus 
supplement and in the accompanying prospectus and in any written communication from FPL or the 

underwriters specifying the final terms of the offering. Neither FPL nor the underwriters have authorized 

anyone else to provide you with additional or different information. Neither FPL nor the underwriters are 

making an offer of the Notes in any jurisdiction where the offer ls not permitted. You should not assume 
that the information in this prospectus supplement or in the accompanying prospectus is accurate as of 

any date other than the date on the front of those documents or that the information incorporated by 
reference is accurate as of any date other than the date of the document incorporated by reference. 
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RISK FACTORS 

The infomiation in this section supplements the information in the ''Risk Factors" section on page I of the 

accompanying prospectus. Please read these two sections together. 

Risks Relating to FPL's Business 

Before purchasing the Notes, investors should carefully consider the information under "Item lA. Risk 

Factors" in FPL's Annual Report on Form 10-K for the year ended December 31, 2020, which is incorporated by 

reference in this prospectus supplement and the accompanying prospectus together with the other information 

incorporated by reference or provided in the accompanying prospectus or in this prospectus supplement in order 

to evaluate an investment in the Notes. 

Risks Relating to the Notes 

The Secured Overnight Financing Rate ("SOFR'') is a relatively new reference rate and its composition 
and characteristics are not the same as the London Inter-Bank Offered Rate (''LIBOR"). 

On June 22, 2017, the Alternative Reference Rates Committee ("ARRC") convened by the Board of 

Governors of the Federal Reserve System and the Federal Reserve Bank of New York identified the SOFR as the 

rate that, in the consensus view of the ARRC, represented best practice for use in certain new U.S. dollar 

derivatives and other financial contracts. SOFR is a broad measure of the cost of borrowing cash overnight 

collateralized by U.S. Treasury securities, and has been published by the Federal Reserve Bank of New York 

since April 2018. The Federal Reserve Bank of New York has also begun publishing historical indicative 

Secured Overnight Financing Rates from 2014. Investors should not rely on any historical changes or trends in 

SOFR as an indicator of future changes in SOFR. 

The composition and characteristics of SOFR are not the same as those of LIBOR, and SOFR is 

fundamentally different from LIBOR for two key reasons. First, SOFR is a secured rate, while LIBOR is an 

unsecured rate. Second, SOFR is an overnight rate, while LIBOR is a forward-looking rate that represents 

interbank funding over different maturities (e.g., three months). As a result, there can be no assurance that SOFR 

(incJuding Compounded SO.fR) will perform in the same way as LIBOR would have at any time, including, 

without limitation, as a result of changes in interest and yield rates in the market, market volatility or global or 

regional economic, financial, political, regulatory, judicial or other events. 

SOFR may be more volatile than other benchmark or market rates. 

Since the initial publication of SOFR, daily changes in SOFR have, on occasion, been more volatile than 

daily changes in other benchmark or market rates, such as U.S. dollar LIBOR Although changes in Compounded 

SOFR generally are not expected to be as volatile as changes in daily levels of SOFR, the return on and value of 

the Notes may fluctuate more than floating rate debt securities that are linked to less volatile rates. In addition, 

the volatility of SOFR has reflected the underlying volatility of the overnight U.S. Treasury repurchase 

agreement ("repo") market. The Federal Reserve Bank of New York has at times conducted operations in the 

overnight U.S. Treasury repo market in order to help maintain the federal funds rate within a target range. There 

can be no assurance that the Federal Reserve Bank of New York will continue to conduct such operations in the 

future, and the duration and extent of any such operations is inherently uncertain. The effect of any such 

operations, or of the cessation of such operations to the extent they are commenced, is uncertain and could be 

materially adverse to investors in the Notes. 
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Any failure of SOFR to gain market acceptance could adversely affect the Notes. 

According to the ARRC, SOFR was developed for use in certain U.S. dollar derivatives and other financial 
contracts as an alternative to U.S. dollar LIBOR in part because it is considered a good representation of genera] 
funding conditions in the overnight U.S. Treasury repo market. However, as a rate based on transactions secured 
by U.S. Treasury securities, it does not measure bank-specific credit risk and, as a result, is less likely to correlate 
with the unsecured short-tenn funding costs of banks. This may mean that market participants would not 
consider SOFR a suitable replacement or successor for all of the purposes for which U.S. dollar LIBOR 
historically has been used (including, without limitation, as a representation of the unsecured short-tenn funding 
costs of banks), which may, in tum, lessen market acceptance of SOFR. Any failure of SOFR to gain market 
acceptance could adversely affect the return on and value of the Notes and the price at which you can sell the 

Notes. 

In addition. if SOFR does not prove to be widely used as a benchmark in securities that are similar or 
comparable to the Notes, the trading price of the Notes may be lower than those of securities that are linked to 

rates that are more widely used. Similarly, market terms for floating-rate debt securities linked to SOFR, such as 
the spread over the base rate reflected in interest rate provisions or the manner of compounding the base rate, 
may evolve over time, and trading prices of the Notes may be lower than those of later-issued SOFR-based debt 
securities as a result. Investors in the Notes may not be able to sell the Notes at all or may not be able to sell the 
Notes at prices that will provide them with a yield comparable to similar investments that have a developed 
secondary market, and may consequently suffer from increased pricing volatility and market risk, 

The interest rate on the Notes is based on a Compounded SOFR rate and the SOFR Index, both of which 
are relatively new in the marketplace. 

For each interest period (as defined below), the interest rate on the Notes is based on Compounded SOFR, 
which is calculated using the SOFR Index (as defined below) published by the Federal Reserve Bank of New 
York according to the specific formula described under "Certain Terms of the Notes-Interest and Payment
Compounded SOFR," not the SOFR rate published on or in respect of a particular date during such interest 
period or an arithmetic average of SOFR rates during such period. For this and other reasons, the interest rate on 
the Notes during any interest period will not necessarily be the same as the interest rate on other SOFR-linked 
investments that use an alternative basis to determine the applicable interest r11te. Further, if the SOFR rate in 
respect of a particular date during an interest period is negative, its contribution to the SOFR Index will be less 
than one, resulting in a reduction to Compounded SOFR used to calculate the interest payable on the Notes on 
the Interest Payment Date (as defined below) for such interest period. 

Very limited market precedent exists for securities that use SOFR as the interest rate and the method for 
calculating an interest rate based upon SOFR in those precedents varies. In addition, the Federal Reserve Bank of 
New York only began publishing the SOFR Index on March 2, 2020. Accordingly, the use of the SOFR Index or 
the specific formuia for the Compounded SOFR rate used in the Notes may not be widely adopted by other 
market participants, if at all. If the market adopts a different calculation method, that would likely adversely 
affect the liquidity and market value of the Notes. 

Compounded SOFR and, therefore, the total amount or interest payable with respect to a particular 
interest period will only be capable of being determined near the end of the relevant interest period. 

Compounded SOFR applicable to a particu]ar interest period and, therefore, the amount of interest payable 
with respect to such interest period will be detemtined on the Interest Payment Determination Date (as defined 
below) for such interest period. Because each such date is near the end of such interest period, you will not know 
the amount of interest payable with respect to a particular interest period until shortly prior to the related Interest 
Payment Date and it may be difficult for you to reliably estimate the amount of interest that will be payable on 
each such Interest Payment Date. In addition, some investors may be unwilling or unable to trade the Notes 
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without changes to their information technology systems. An inability to reliably estimate accrued and unpaid 

interest as well as potential need for some investors to change their information technology systems could both 

adversely impact the liquidity and trading price of the Notes. 

The SOFR Index may be modified or discontinued and the Notes may bear interest by reference to a rate 
other than Compounded SOFR, which could adversely affect the value of the Notes. 

The SOFR Index is published by the Federal Reserve Bank of New York based on data received by it from 

sources other than FPL, and FPL has no control over its methods of calculation, publication schedule, rate 

revision practices or availability of the SOFR Index at any time. There can be no guarantee, particularly given its 

relatively recent introduction, that the SOFR Index will not be discontinued or fundamentally altered in a manner 

that is materially adverse to the interests of investors in the Notes. If the manner in which the SOFR Index is 

calculated, including the manner in which SOFR is calculated, is changed, that change may result in a reduction 

in the amount of interest payable on the Notes and the trading prices of the Notes. In addition, the Federal 

Reserve Bank of New York may withdraw, modify or amend the published SOFR Index or SOFR data in its sole 

discretion and without notice. The interest rate forany interest period will not be adjusted for any modifications 

or amendments to the SOFR Index or SOFR data that the Federal Reserve Bank of New York may publish after 

the interest rate for that interest period has been determined. 

If FPL (or its designee (which may be an independent financial advisor or any other designee of FPL (any of 

such entities, a "Designee")) determines that a Benchmark Transition Event and its related Benchmark 

Replacement Date (each as defined below) have occurred in respect of the SOFR Index, then the interest rate on 

the Notes will no longer be det.ermined by reference to the SOFR Index, but instead will be determined by 

reference to a different rate, plus a spread adjustment, which is referred to as a "Benchmark Replacement", as 

further described under "Certain Tenns of the N Otes-Interest and Payment." 

If a particular Benchmark Replacement (as defined below) or Benchmark Replacement Adjustment (as 

defined below) cannot be detennined, then the next-available Benchmark Replacement or Benchmark 

Replacement Adjustment will apply. These replacement rates and adjustments may be selected, recommended or 

formulated by (i) the Relevant Governmental Body (as defined below) (such as the ARRC), (ii) the International 

Swaps and Derivatives Association ("ISDA'') or (iii) in certain circumstances, FPL (or its Designee). In addition, 

the terms of the Notes expressly authorize FPL (or its Designee) to make Benchmark Replacement Conforming 

Changes (as defined below) with respect to, among other things, the definition of "interest period", the timing 

and frequency of determining rates and making payments of interest, the rounding of amounts or tenors, and 

other administrative matters. The determination of a Benchmark Replacement, the calculation of the interest rate 

on the Notes by reference to a Benchmark Replacement (including the application of a Benchmark Replacement 

Adjustment), any implementation of Benchmark Replacement Conforming Changes and any other 

determinations, decisions or elections that may be made under the terms of the Notes in connection with a 

Benchmark Transition Event, could adversely affect the value of the Notes, the return on the Notes and the price 

at which you can sell the Notes. 

1n addition, (i) the composition and characteristics of the Benchmark Replacement will not be the same as 

those of Compounded SOFR, the Benchmark Replacement may not be the economic equivalent of Compounded 

SOFR, there can be no assurance that the Benchmark Replacement will perform in the same way as Compounded 

SOFR would have at any time and there is no guarantee that the Benchmark Replacement will be a comparable 

substitute for Compounded SOFR (each of which means that a Benchmark Transition Event could adversely 

affect the value of the Notes, the return on the Notes and the price at which you can sell the Notes), (ii) any 

failure of the Benchmark Replacement to gain market acceptance could adversely affect the Notes, (iii) the 

Benchmark Replacement may have a very limited history and the future performance of the Benchmark 

Replacement cannot be predicted based on historical performance, (iv) the secondary trading market for Notes 

linked to the Benchmark Replacement may be limited and (v) the administrator of the Benchmark Replacement 

may make changes that could change the value of the Benchmark Replacement or discontinue the Benchmark 

Replacement and has no obligation to consider your interests in doing so. 

S-3 



FPL (or its Designee) will make certain determinations with respect to the Notes, which determinations 
may adversely affect the Notes. 

FPL (or its Designee} will make cenain determinations with respect to the Notes as further described under 

"Certain Terms of the Notes-Interest and Payment." For example, if a Benchmark Transition Event and its 

related Benchmark Replacement Date have occurred, FPL (or its Designee) will make certain detenninations 

with respect to the Notes in its (or its Designee's) sole discretion as further described under the caption "Certain 

Tenns of the Notes-Interest and Payment." Any determination, decision or election pursuant to the benchmark 

replacement provisions not made by FPL's Designee will be made by FPL. Any of these determinations may 

adversely affect the value of the Notes, the return on the Notes and the price at which you can sell such Notes. 

Moreover, certain determinations may require the exercise of discretion and the making of subjective judgments, 

such as with respect to Compounded SOFR or the occurrence or non-occurrence of a Benchmark Transition 

Event and any Benchmark Replacement Conforming Changes. These potentially subjective determinations may 

adversely affect the value of the Notes, the return on the Notes and the price at which you can sell such Notes. 

For further information regarding these types of determinations, see "Certain Terms of the Notes-Interest and 

Payment." 

FLORIDA POWER & LIGHT COMPANY 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution and 

sale of electric energy in Florida. FPL is the largest electric utility in the state of Florida and one of the largest 

electric utilities in the U.S. At December 31, 2020, FPL had approximately 28,400 megawatts of net generating 

capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 substations. FPL 

provides service to its electric customers through integrated transmission and distribution systems that link its 

generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 

entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 

former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf Power 

rates and tariffs. As previously disclosed in FPL's Form 10-Q for the quarter ended March 31, 2021, the Merger 

was between entities under common control and the 2020 amounts for FPL therein have been retrospectively 

adjusted to reflect the Merger. Similar retrospective adjustments will be made to the 2020 and 2019 amounts in 
FPL's annual financial statements when those periods are next reported in conjunction with the year ending 

December 3 l, 2021. Following the Merger, FPL now serves more than 11 million people through more than 

5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida and 

eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 1925, is a 

who11y-owned subsidiary ofNextEra Energy, Inc. 

FPL's principa1 executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 

telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 
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USE OF PROCEEDS 

The information in this section supplements the information in the "Use of Proceeds" section on page 2 of 

the accompanying prospectus. Please read these two sections together. 

FPL will add the net proceeds from the sale of the Notes, which are expected to be approximately 

$996.8 million (after deducting the underwriting discount and other offering expenses), to its general funds. FPL 

intends to use its general funds for general corporate purposes, including the repayment of a portion of FPL' s 

outstanding commercial paper obligations. As of May 4, 2021, FPL had approximately $1.29 billion of 

outstanding commercial paper obligations, which had maturities of up to 23 days and which had annual interest 

rates ranging from 0.10% to 0.15%. FPL will temporarily invest in short-term instruments any proceeds that are 

not immediately used for these purposes. 

CONSOLIDATED CAPITALIZATION OF FPL AND SUBSIDIARIES 

The following table shows FPL's consolidated capitalization as of March 31, 2021, and as adjusted to reflect 

the issuance of the Notes. This table, which is presented in this prospectus supplement solely to provide limited 

introductory information, is qualified in its entirety by, and should be considered in conjunction with, the more 

detailed infonnation incorporated by reference or provided in this prospectus supplement or in the accompanying 

prospectus. 

Common shareholder's equity .. . . . . .. . . . . . . . ... . 
Long-term debt (excluding current maturities) . . .. . . 

Total capitalization ................. . . . .. . . 

Adjusted'-> 
Mardt 31, 2021 Amount 

(In Millions) 

$31,040 $31,040 
17,067 18,067 

$48,107 $49,107 

Percent 

63.2% 
36.8 

100.0% 

(a) To give effect only to the issuance of the Notes offered by this prospectus supplement. Adjusted amounts do 

not reflect the addition of any premiums or deduction of any discounts or debt issuance costs in connection 

with the issuance of the Notes. Adjusted amounts also do not reflect any possible additional borrowings or 

issuance and sale of additional securities by FPL and its subsidiaries from time to time after the date of this 

prospectus supplement. 
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CERTAIN TERMS OF THE NOTES 

The information in this section supplements the infonnation in the "Description of Senior Debt Securities" 
section beginning on page 12 of the accompanying prospectus. Please read these two sections together. 

General. FPL will issue $1,000,000,000 principal amount of the Notes under an indenture, dated as of 
November 1, 2017, referred to in this prospectus supplement as the "Indenture," between FPL and The Bank of 
New York Mellon, as indenture trustee, and referred to in this prospectus supplement as the "Indenture Trustee." 
An officer's certificate wil1 supplement the Indenture and create the specific terms of the Notes. The Indenture 
provides for the issuance from time to time of debentures, notes or other senior debt by FPL in an unlimited 
amount. 

The Notes will be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess 
thereof. 

The Indenture Trustee will initially be the security registrar and the paying agent for the Notes. All 
transactions with respect to the Notes, including registration, transfer and exchange of the Notes, will be handled 
by the security registrar at an office in New York City designated by FPL. FPL has initially designated the 
corporate trust office of the Indenture Trustee as that office. In addition, holders of the N ates should address any 
notices to FPL regarding the Notes to that office. FPL will notify holders of the Notes of any change in the 
location of that office. 

FPL may from time to time, without notice to, or the consent of any existing holders of the Not.es, create and 
issue additional Notes. Such additional Notes will have the same terms as the previously-issued Notes except for 
the issue date and, if applicable, the initial interest payment date. The additional Notes will be consolidated and 
form a single series with the previously-issued Notes. 

Interest and Payment. FPL will pay interest on the Notes at a floating rate per annum equal to 
Compounded SOFR plus 0.25% (0.25%, the "Margin"). The Not.es will mature on May 10, 2023. FPL will pay 
interest on the Notes on February 10, May 10, August 10 and November 10 of each year, each such date referred 
to as an ''Interest Payment Date," until maturity or earlier redemption. The first Interest Payment Date will be 
August 10, 2021. The record date for interest payable on any Interest Payment Date shall be the close of business 
on (]) the business day immediately preceding such Interest Payment Date so long as all of the Notes remain in 
book-entry only form, or (2) the 15th calendar day immediately preceding such Interest Payment Date if any of 
the Notes do not remain in book-entry only form. See "-Book-Entry Only Issuance." Interest on the Notes will 
accrue from and including the date of original issuance to but excluding the first Interest Payment Date. Starting 
on the fust Interest Payment Date, interest on each Note will accrue from and including the last Interest Payment 
Date to which FPL has paid, or duly provided for the payment of, interest on that Note to but excluding the next 
succeeding Interest Payment Date. No interest will accrue on a Note for the day that the Note matures. The 
amount of interest payable for any period will be computed on the basis of a 360-day year and the actual number 
of days in the Observation Period (as defined below). 

If any Interest Payment Date falls on a day that is not a business day, as defined below, FPL will make the 
interest payment on the next succeeding business day unless that business day is in the next succeeding calendar 
month, in which case (other than in the case of the maturity date or a redemption date) FPL will make the interest 
payment on the immediately preceding business day. If an interest payment is made on the next succeeding 
business day, no interest will accrue as a result of the delay in payment If the maturity date or a redemption date 
of the Notes falls on a day that is not a business day, the payment due on such date will be postponed to the next 
succeeding business day, and no further interest will accrue in respect of such postponement. 

As further described herein, on each Interest Payment Detemrination Date relating to the applicable Interest 
Payment Date, the calculation agent (as defined below) will calculate the amount of accrued interest payable on 
the Notes by multiplying (i) the outstanding principal amount of the Notes by (ii) the product of (a) the interest 
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rate for the relevant interest period multiplied by (b) the quotient of the actual number of calendar days in such 

Observation Period divided by 360. In no event will the interest rate on the Notes be less than zero. 

The tenn "interest period", with respect to the Notes, means (i) the period from and including any Interest 

Payment Date (or, with respect to the initial interest period only, from and including May 10, 2021) to but 

excluding the next succeeding Interest Payment Date, (ii) in the case of the last such period, the period from and 

including the Interest Payment Date immediately preceding the maturity date to but excluding the maturity date 

or (ill) in the event of any redemption of the Notes, the period from and including the Interest Payment Date 

immediately preceding the applicable redemption date to but excluding such redemption date. 

Secured Overnight Financing Rate and the SOFR Index. SOFR is published by the Federal Reserve Bank of 

New York and is intended to be a broad measure of the cost of borrowing cash overnight collateralized by U.S. 

Treasury securities. 

The SOFR Index is published by the Federal Reserve Bank of New York and measures the cumulative 

impact of compounding SOFR on a unit of investment over time, with the initial value set to 1.00000000 on 

April 2, 2018, the first value date of SOFR. The SOFR Index value reflects the effect of compounding SOFR 

each.business day and allows the calculation of compounded SOFR averages over custom time periods. 

The Federal Reserve Bank of New York notes on its publication page for the SOFR Index that use of the 

SOFR Index is subject to important limitations, indemnification obligations and disclaimers, including that the 

Federal Reserve Bank of New York may alter the methods of calculation, pub1ication schedule, rate revision 

practices or availability of the SOFR Index at any time without notice. The interest rate for any int.crest period 

will not be adjusted for any modifications or amendments to the SOFR Index or SOFR data that the Federal 

Reserve Bank of New York may publish after the interest rate for that interest period has been determined. 

Compounded SOFR. "Compounded SOFR" will be detennined by the calculation agent in accordance with 

the following formula (and the resulting percentage will be rounded, if necessary, to the nearest one hundred

thousandth of a percentage point); 

(
SOFR!ndex&¥1 i) 360 
SOFR lndexs,art - x -;;: 

where; 

"SOFR Indexs,.,t" = For periods other than the initial interest period, the SOFR Index value on the preceding 

Interest Payment Detennination Date, and, for the initial interest period, the SOFR Index value on May 6, 2021; 

"SOFR Index End" = The SOFR Index value on the Interest Payment Determination Date relating to the 

applicable Interest Payment Date (or, in the final interest period, relating to the maturity date, or in the case of a 

redemption of Notes, relating to the applicable redemption date); and 

"de'' is the number of calendar days in the relevant Observation Period. 

For purposes of determining Compounded SOFR, 

"Interest Payment Determination Date" means the date that is two U.S. Government Securities Business 

Days before each Interest Payment Date (or in the final interest period, before the maturity date, or in the case of 

a redemption of Notes, before the applicable redemption date). 
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"Observation Period" means, in respect of each interest period, the period from and including the date that is 
two U.S. Government Securities Business Days preceding the first date in such interest period to but excluding 
the date that is two U.S. Government Securities Business Days preceding the Interest Payment Date for such 
interest period (or, in the final interest period, preceding the maturity date, or in the case of a redemption of 
Notes, before the applicable redemption date). 

"SOFR Index" means, with respect to any U.S. Government Securities Business Day: 

(1) the SOFR Index value as published by the SOFR Administrator (as defined below) as such index 
appears on the SOFR Administrator's Website at 3:00 p.m. (New York time) on such U.S. Government 
Securities Business Day (the "SOFR Index Determination Time"); provided that 

(2) if a SOFR Index value does not so appear as specified in ( l) above at the SOFR Index Determination 
Time, then: (i) if a Benchmark Transition Event and its related Benchmark Replacement Date have not 
occurred with respect to SOFR, then Compounded SOFR shall be the rate determined pursuant to the 
"SOFR Index Unavailable Provisions" described below; or (ii) if a Benchmark Transition Event and its 
related Benchmark Replacement Date have occurred with respect to SOFR, then Compounded SOFR 
shall be the rate determined pursuant to the "Effect of Benchmark Transition Event" provisions 
described be1ow. 

"SOFR" means the daily secured overnight financing rate as provided by the SOFR Administrator on the 
SOFR Administrator's Website. 

"SOFR Administrator" means the Federal Reserve Bank of New York (or a successor administrator of 
SOFR). 

"SOFR Administrator's Website" means the website of the Federal Reserve Bank of New York, currently at 
http://www.newyorkfed.org, or any successor source. 

"U.S. Government Securities Business Day" means any day except for a Saturday, a Sunday or a day on 
which the Securities Industry and Fmancial Markets Association recommends that the fixed income departments 
of its members be closed for the entire day for purposes of trading in U.S. government securities. 

Notwithstanding anything to the contrary in the documentation relating to the Notes, if FPL (or its 
Designee) determines on or prior to the relevant Reference Time (as defined below) that a Benchmark Transition 
Event and its related Benchmark Replacement Date have occurred with respect to determining Compounded 
SOFR, then the benchmark replacement provisions set forth below under "Effect of Benchmark Transition 
Event" will thereafter apply to all determinations of the rate of interest payable on the Notes. 

For the avoidance of doubt, in accordance with the benchmark replacement provisions, after a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred, the interest rate for each interest 
period on the Notes will be an annual rate equal to the sum of the Benchmark Replacement and the applicable 
margin. 

SOFR Index Unavailable Provisions. Ha SOFR lndexswt or SOFR IndexEnd is not published on the 
associated Interest Payment Determination Date and a Benchmark Transition Event and its related Benchmark 
Replacement Date have not occurred with respect to SOFR, "Compounded SOFR" means, for the applicable 
interest period for which such index is not available, the rate of return on a daily compounded interest investment 
calculated in accordance with the formula for SOFR Averages, and definitions required for such formula, 
published on the SOFR Administrator's Website, initially located at https://www.newyorkfed.org/markets/ 
treasury-repo-reference-rates-infonnation. For the purposes of this provision, references in the SOFR Averages 
compounding formula and related definitions to "calculation period" shall be replaced with "Observation Period" 
and the words "that is, 30-, 90-, or 180-calendar days" shall be removed. If SOFR does not so appear for any day 
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"i" in the Observation Period, SOFR; for such day "f' shall be SOFR published in respect of the first preceding 

U.S. Government Securities Business Day for which SOFR was published on the SOFR Administrator's 

Website. 

Effect of Benchmark Transition Event. 

Benchmark Replacement. If FPL (or its Designee) determines that a Benchmark Transition Event and its 

related Bench.mark Replacement Date have occurred prior to the Reference Time in respect of any determination 

of the Benchmark on any date, the Benchmark Replacement will replace the then-current Benchmark for all 

purposes relating to the Notes in respect of such detennination on such date and all detenninations on all 

subsequent dates. 

Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark 

Replacement, FPL (or its Designee) will have the right to make Benchmark Replacement Conforming Changes 

from time to time. · 

Decisions and Determinations. Any determination, decision or election that may be made by FPL (or its 

Designee) pursuant to the benchmark replacement provisions described in this subsection "Effect of Benchmark 

Transition Event," including any determination with respect to tenor, rate or adjustment or of the occurrence or 

non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or 

any selection, will be conclusive and binding absent manifest error, will be made in FPL's (or its Designee's) 

sole discretion, and, notwithstanding anything to the contrary in the documentation relating to the Notes, shall 

become effective without consent from the holders of the Notes or any other party. 

Certain Defined Tenns. As used herein, the following tenns have the following meanings: 

"Benchmark" means, initially, Compounded SOFR, as .such term is defined above; provided that if a 

Benchmark Transition Event and its related Bench.mark Replacement Date have occurred with respect to 

Compounded SOFR (or the published SOFR Index used in the calculation thereof) or the then-current 

Benchmark, then "Benchmark" means the applicable Benchmark Replacement. 

"Benchmark Replacement' means the Interpolated Benchmark with respect to the then-current 

Benchmark, plus the Benchmark Replacement Adjusnnent for such Benchmark; provided that if FPL (or its 

Designee) cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, then 

"Benchmark Replacement" means the first alternative set forth in the order below that can be determined by 

FPL (or its Designee) as of the Benchmark Replacement Date: 

(]) the sum of: (a) the alternate rate of interest that has been selected or recommended by the 

Relevant Governmental Body as the replacement for the then-current Benchmark for the 

applicable Corresponding Tenor and (b) the Benchmark Replacement Adjustment; 

(2) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; and 

(3) the sum of: (a) the alternate rate of interest that has been selected by FPL (or its Designee) as the 

replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due 

consideration to any industry-accepted rate of interest as a replacement for the then-current 

Benchmark for U.S. dollar denominated floating rate notes at such time and (b) the Benchmark 

Replacement Adjustment 

"Benchmark Replacement Adjustment" means the first alternative set forth in the order below that can 

be detennined by FPL (or its Designee) as of the Benchmark Replacement Date: 

(I) the spread adjustment, or method for calculating or determining such spread adjustment (which 

may be a positive or negative value or zero), that has been selected or recommended by the 

Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement; 
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(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, 
then the ISDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has been selected 
by FPL (or its Designee) giving due consideration to any industry-accepted spread adjustment, or 
method for calculating or determining such spread adjustment, for the replacement of the then
current Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar 
denominated floating rate notes at such time. 

The Benchmark Replacement Adjustment shall not include the Margin specified in this prospectus 
supplement and such Margin shall be applied to the Benchmark Replacement to determine the interest 
payable on the Notes. 

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark Replacement, 
any technical, administrative or operational changes (including changes to the definitions or interpretations 
of "interest period", the timing and frequency of determining rates and making payments of interest, the 
rounding of amounts or tenors, and other administrative matters) that FPL (or its Designee) decides may be 
appropriate to reflect the adoption of such Benchmark Replacement in a manner substantially consistent 
with market practice ( or, if FPL ( or its Designee) decides that adoption of any portion of such market 
practice is not administratively feasible or if FPL ( or its Designee) determines that no market practice for 
use of the Benchmark Replacement exists, in such other manner as FPL ( or its Designee) determines is 
reasonably necessary or practicable). 

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to the 
then-current Benchmark: 

( 1) in the case of clause (1) or (2) of the definition of "Benchmark Transition Event," the later of 
(a) the date of the public statement or publication of information referenced therein and (b) the 
date on which the administrator of the Benchmark permanently or indefinitely ceases to provide 
the Benchmark; or 

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the date of the public 
statement or publication of information referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same 
day as, but earlier than, the Reference Time in respect of any deternrination, the Benchmark Replacement 
Date will be deemed to have occurred prior to the Reference Time for such determination. 

"Benchmark Transition Evenf' means the occWTence of one or more of the following events with 
respect to the then-current Benchmark: 

(1) a public statement or publication of infonnation by or on behalf of the administrator of the 
Benchmark announcing that such administrator has ceased or will cease to provide the 
Benchmark, permanently or indefinitely, provided that, at the time of such statement or 
publication, there is no successor administrator that will continue to provide the Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the administrator 
of the Benchmark, the central bank for the currency of the Benchmark, an insolvency official with 
jurisdiction over the administrator for the Benchmark, a resolution authority with jurisdiction over 
the administrator for the Benchmark or a court or an entity with similar insolvency or resolution 
authority over the administrator for the Benchmark, which states that the administrator of the 
Benchmark has ceased or will cease to provide the Benchmark permanently or indefinitely, 
provided that, at the time of such statement or publication, there is no successor administrator that 
will continue to provide the Benchmark; or 

(3) a public statement or publication of information by the regulatory supervisor for the administrator 
of the Benchmark announcing that the Benchmark is no longer representative. 
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"Correspo,uling Tenor' with respect to a Benchmark Replacement means a tenor (including overnight) 

having approximately the same length (disregarding business day adjustment) as the applicable tenor for the 

then-current Benchmark. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined for the 

Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for the longest period 

(for which the Benchmark is available) that is shorter than the Corresponding Tenor and (2) the Benchmark 

for the shortest period (for which the Benchmark is available) that is longer than the Corresponding Tenor. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and 

Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, or 

any successor definitional booklet for interest rate derivatives published from time to time. 

"ISDA Fallback Adjustment' means the spread adjustment (which may be a positive or negative value 

or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined 

upon the occurrence of an index cessation event with respect to the Benchmark for the applicable tenor. 

"/SDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the 

ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the 

Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment. 

"Reference Time" with respect to any determination of the Benchmark means (1) if the Benchmark is 

Compounded SOFR, the SOFR Index Determination Time, as such time is defined above, and (2) if the 

Benchmark is not Compounded SOFR, the time determined by FPL (or its Designee) in accordance with the 

Benchmark Replacement Confonning Changes. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank of 

New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the Federal 

Reserve Bank of New York or any successor thereto. 

"Unadjusted Benchmark Replacement' means the Benchmark Replacement excluding the Benchmark 

Replacement Adjustment. 

Calculation of the Interest Rate 

The "calculation agent" means a banking institution or trust company appointed by FPL to act as calculation 

agent, initially The Bank of New York Mellon. 

Absent willful misconduct, bad faith or manifest error, the calculation of the applicable interest rate for each 

interest period by the calculation agent, or in certain circumstances described above, by FPL (or its Designee) 

will be final and binding on FPL, the Indenture Trustee, and the holders of the Notes. 

None of the Indenture Trustee, paying agent, registrar or calculation agent shall be under any obligation 

(i) to monitor, determine or verify the unavailability or cessation of SOFR or the SOFR Index, or whether or 

when there has occurred, or to give notice to any other transaction party of the occurrence of, any Benchmark 

Transition Event or related Benchmark Replacement Date, (ii) to select, determine or designate any Benchmark 

Replacement, or other successor or replacement benchmark index, or whether any conditions to the designation 

of such a rate or index have been satisfied, (iii) to select, determine or designate any Benchmark Replacement 

Adjustment, or other modifier to any replacement or successor index, or (iv) to determine whether or what 

Benchmark Replacement Conforming Changes are necessary or advisable, if any, in connection with any of the 

foregoing. 

None of the Indenture Trustee, paying agent, registrar or calculation agent shaU be liable for any inability, 

failure or delay on its part to perform any of its duties described in this prospectus supplement and the 

accompanying prospectus as a result of the unavailability of SOFR, the SOFR Index or other applicable 
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Benchmark Replacement, including as a result of any failure, inability, delay, error or inaccuracy on the part of 
any other transaction party in providing any direction, instruction, notice or information contemplated by this 
prospectus supplement and the accompanying prospectus and reasonably required for the performance of such 
duties. 

Redemption. FPL may redeem some or all of the Notes, at its option, at any time or from time to time, on 
or after November 10, 2021 (each a "Redemption Date"). FPL will give notice of its intent to redeem some or all 
of the Notes at least IO but no more than 60 days prior to a Redemption Date. If FPL redeems all or any part of 
the Notes, it will pay a redemption price equal to 100% of the principal amount of the Notes being redeemed, 
plus accrued and unpaid interest thereon, if any, to but excluding the Redemption Date. 

If FPL at any time elects to redeem some but not all of the Notes, the Indenture Trustee will select the 
particular Notes (or portions of the Notes) to be redeemed by lot. However, if the Notes are solely registered in 
the name of Cede & Co. and traded through The Depository Trust Company, or "DTC," then DTC will select the 
Notes to be redeemed in accordance with its practices as described below in "- Book-Entry Only Issuance.'' 

If, at the time notice of redemption is given, the redemption moneys are not on deposit with the Indenture 
Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of the redemption moneys 
on or before the Redemption Date and such notice of redemption shall be of no force or effect unless such 
moneys are received. 

Security and Ranking. The Notes will be unsecured obligations of FPL. The Indenture does not limit 
FPL's ability to provide security with respect to other notes, debentures or other senior debt of FPL issued under 
the Indenture (which, together with the Notes, are collectively referred to as the "Senior Debt Securities"). All 
Senior Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt 
Securities issued under the Indenture, except to the extent that FPL elects to provide security with respect to any 
Senior Debt Security (other than the Notes) without providing that security to all outstanding Senior Debt 
Securities in accordance with the Indenture. The Notes will rank senior to any debt securities of FPL that are 
expressly subordinated by their terms. The Senior Debt Securities will effectively rank junior to FPL's first 
mortgage bonds, which are secured by a lien on substantially all of the properties and franchises that FPL owns. 
As of March 31, 2021, FPL had approximately $13 billion of first mortgage bonds outstanding under its 
Mortgage and Deed of Trust, dated as ofJanuary 1, 1944 (the "1944 Mortgage"). As of March 31, 2021, FPL 
could have issued under the 1944 Mortgage in excess of $19 billion of additional first mortgage bonds based on 
unfunded Property Additions (as defined in the accompanying prospectus) and $7 billion of additional first 
mortgage bonds based on retired first mortgage bonds. The Indenture does not limit the aggregate amount of 
indebtedness that FPL may issue, guarantee or otherwise incur. 

Book-Entry Only Issuance. The Notes will trade through DTC. The Notes will be represented by one or 
more global certificates and registered in the name of Cede & Co., DTC' s nominee. Upon issuance of the Notes, 
DTC or its nominee will credit, on its book-entry registration and transfer system, the principal amount of the 
Not.es represented by such global certificates to the accounts of institutions that have an account with DTC or its 
participants. The accounts to be credited shall be designated by the underwriters. Ownership of beneficial 
interests in the global certificates will be limited to participants or persons that may hold interests through 
participants. The global certificates will be deposited with the Indenture Trustee as custodian for DTC. 

Purchasers of the Notes may bold interests in a global security through DTC, Clearstream Banking, societe 
anonyme ("Clearstream, Luxembourg"), or Euroclear Bank SA/NV, as operator of the Euroclear System 
(''Euroclear"), directly if they are participants in such systems, or indirectly through organizations which are 
participants in such systems. Clearstream, Luxembourg and Euroclear will hold interests on behalf of their 
participants through customers' securities accounts in Clearstream, Luxembourg's and Euroclear's names on the 
books of their respective depositaries, which in tum will hold such interests in customers' securities accounts in 
the depositaries' names on DTC's books. 
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DTC. DTC is a clearing corporation within the meaning of the New York Uniform Commercial Code and a 

clearing agency registered under Section 17 A of the Securities Exchange Act of 1934. DTC holds securities for 

its participants. DTC also facilitates the post-trade settlement of securities transactions among its participants 

through electronic computerized book-entry transfers and pledges in the participants' accounts. This eliminates 

the need for physical movement of securities certificates. The participants include securities brokers and dealers, 

banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary 

of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National 

Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 

agencies. DTCC is owned by the users of its regulated subsidiaries. Others who clear through or maintain a 

custodial relationship with a participant can use the DTC system. The rules that apply to DTC and those using its 

systems are on file with the Securities and Exchange Commission. 

Purchases of the Notes within the DTC system must be made through participants, who will receive a credit 

for the Notes on DTC's records. The beneficial ownership interest of each purchaser will be recorded on the 

appropriate participant's records. Beneficial owners will not receive written confirmation from DTC of their 

purchases, but beneficial owners should receive written confinnations of the transactions, as well as periodic 

statements of their holdings, from the participants through whom they purchased Notes. Transfers of ownership 

in the Notes are to be accomplished by entries made on the books of the participants acting on behalf of 

beneficial owners. Beneficial owners will not receive certificates for their Notes, except if use of the book-entry 

system for the Notes is discontinued. 

To facilitate subsequent transfers, all Notes deposited by participants with DTC are registered in the name 

of DTC's nominee, Cede & Co. The deposit of the Notes with OTC and their registration in the name of Cede & 
Co. effects no change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the 

Notes. DTC's records reflect only the identity of the participants to whose accounts such Notes are credited. 

These participants may or may not be the beneficial owners. Participants will remain responsible for keeping 

account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to participants, and by participants to beneficial 

owners, will be governed by arrangements among them, subject to any statutory or regulatory requirements as 

may be in effect from time to time. Beneficial owners of the Notes may wish to take certain steps to augment 

transmission to them of notices of significant events with respect to the Notes, such as redemptions, tenders, 

defaults and proposed amendments to the Indenture. Beneficial owners of the Notes may wish to ascertain that 

the nominee holding the Notes has agreed to obtain and transmit notices to the beneficial owners. 

Redemption notices will be sent to Cede & Co., as registered holder of the Notes. If less than all of the 

Notes are being redeemed, DTC's practice is to detennine by lot the amount of the Notes of each participant to 

be redeemed. 

Neither DTC nor Cede & Co. will itself consent or vote with respect to Notes, unless authorized by a 

participant in accordance with DTC' s procedures. Under its usual procedures, DTC would mail an omnibus 

proxy to FPL as soon as possible after the record date. The omnibus proxy assigns the consenting or voting rights 

of Cede & Co. to those participants to whose accounts the Notes are credited on the record date. FPL believes 

that these arrangements will enable the beneficial owners to exercise rights equivalent in substance to the rights 

that can be directly exercised by a registered holder of the Notes. 

Payments of redemption proceeds, principal of, and interest on the Notes will be made to Cede & Co., or 

such other nominee as may be requested by DTC. DTC's practice is to credit participants' accounts upon DTC's 

receipt of funds and corresponding detail infonnation from FPL or its agent, on the payable date in accordance 

with their respective holdings shown on DTC's records. Payments by participants to beneficial owners will be 

governed by standing instructions and customary practices. Payments will be the responsibility of participants 

and not of DTC, the Indenture Trustee or FPL, subject to any statutory or regulatory requirements as may be in 
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effect from time to time. Payment of redemption proceeds, principal and interest to Cede & Co. (or such other 

nominee as may be requested by DTC) is the responsibility of FPL. Disbursement of payments to participants is 

the responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility of 

participants. 

Except as provided in this prospectus supplement, a beneficial owner will not be entitled to receive physical 

delivery of the Notes. Accordingly, each beneficial owner must rely on the procedures of DTC to exercise any 
rights under the Notes. 

DTC may discontinue providing its services as securities depositary with respect to the Notes at any time by 

giving reasonable notice to FPL. In the event no successor securities depositary is obtained, certificates for the 
Notes will be printed and delivered. FPL may decide to replace DTC or any successor depositary. Additionally, 

subject to the procedures of DTC, FPL may decide to discontinue use of the system of book-entry transfers 

through DTC (or a successor depositary) with respect to some or all of the Notes. In that event, certificates for 

such Notes will be printed and delivered. If certificates for Notes are printed and delivered, 

• the Notes will be issued in fully registered form without coupons; 

• a holder of certificated Notes would be able to exchange those Notes, without charge, for an equal 

aggregate principal amount of the Notes of the same series, having the same issue date and with 

identical terms and provisions; and 

• a holder of certificated Notes would be able to transfer those Notes without cost to another bolder, 

other than for applicable stamp taxes or other governmental charges. 

Clearstream, Luxembourg. Clearstream, Luxembourg is incorporated under the laws of Luxembourg as a 
professional depositary. Clearstream, Luxembourg holds securities for its participating organizations 

("Clearstream, Luxembourg Participants") and facilitates the clearance and settlement of securities transactions 

between Clearstrearn, Luxembourg Participants through electronic book-entry changes in accounts of 

Clearstream, Luxembourg Participants, thereby eliminating the need for physical movement of certificates. 
Clearstream, Luxembourg provides to Clearstream, Luxembourg Participants, among other things, services for 

safekeeping, administration, clearance and settlement of internationally traded securities and securities lending 

and borrowing. Clearstream, Luxembourg interfaces with domestic markets in several countries. As a registered 
bank in Luxembourg, Clearstream, Luxembourg is subject to regulation by the Luxembourg Commission for the 

Supervision of the Financial Sector, also known as Commission de Surveillance du Secteur Financier. 
Clearstream, Luxembourg Participants are recognized financial institutions around the world, including 
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other 

organizations and may include the underwriters. Indirect access to Clearstream, Luxembourg is also available to 
others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship 

with a Clearstream, Luxembourg Participant, either directly or indirectly. 

Distributions with respect to interests in the Notes held beneficially through Oearstream, Luxembourg will 
be credited to cash accounts of Clearstream, Luxembourg Participants in accordance with its rules and 
procedures. 

Euroclear. Euroclear was created in 1968 to hold securities for participants of Euroclear ("Euroclear 
Participants") and to clear and settle transactions between Euroclear Participants through simultaneous electronic 

book-entry delivery against payment, thereby eliminating the need for physical movement of certificates and any 

risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services, 

including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear 

is operated by Euroclear Bank SA/NV (''Euroclear Operator"). All operations are conducted by the Euroclear 

Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the 
Euroclear Operator. Euroclear Participants include banks (including central banks), securities brokers and dealers 
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and other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is 

also available to other firms thafclear through or maintain a custodial relationship with a Euroclear Participant. 

either directly or indirectly. Securities clearance accounts and cash accounts with the Euroclear Operator are 

governed by the tenns and conditions governing use of Euroclear and the related operating procedures of 

Euroclear, and applicable Belgian law, which are referred to collectively as the Terms and Conditions. The 

Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and 

cash from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in Euroclear 

are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. 

The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants and has no 

records of or relationship with persons holding through Euroclear Participants. 

Investors that acquire, hold and transfer interests in the Notes by book-entry through accounts with the 

Euroclear Operator or any other securities intermediary are subject to. the laws and contractual provisions 

governing their relationship with their intermediary, as well as the laws and contractual provisions governing the 

relationship between such an intermediary and each other intennediary, if any, standing between themselves and 

the global securities. 

Purchases of global securities under the DTC system must be made by or through direct participants, which 

will receive a credit for the global securities on DTC' s records. The ownership interest of each actual purchaser 

of each security (''Beneficial Owner") is in turn to be recorded on the direct and indirect participants' records and 

Oearstream, Luxembourg and Euroclear will credit on their book-entry registration and transfer systems the 

amount of Notes sold to certain non-U.S. persons to the account of institutions that have accounts with Euroclear, 

Clearstream, Luxembourg or their respective nominee participants. Beneficial Owners will not receive written 

confirmation from DTC of their purchase, but Beneficial Owners are expected to receive written confirmations 

providing details of the transaction, as well as periodic statements of their holdings, from the direct participant or 

indirect participant through which the Beneficial Owner entered into the transaction. 

Title to book-entry interests in the Notes will pass by book-entry registration of the transfer within the 

records of Clearstream, Luxembourg, Euroclear or DTC, as the case may be, in accordance with their respective 

procedures. Book-entry interests in the Notes may be transferred within Clearstream. Luxembourg and within 

Euroclear and between Clearstream, Luxembourg and Euroclear in accordance with procedures established for 

these purposes by Clearstream, Luxembourg and Euroclear. Book-entry interests in the Notes may be transferred 

within DTC in accordance with procedures established for this purpose by DTC. Transfers of book-entry 

interests in the Notes among Clearstream, Luxembourg and Euroclear and DTC may be effected in accordance 

with procedures established for this purpose by CJearstream, Luxembourg, Euroclear and DTC. 

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, and 

directly or indirectly through Clearstream, Luxembourg Participants or Euroclear Participants, on the other, will 

be effected through DTC in accordance with DTC's rules; however, such cross-market transactions will require 

delivery of instructions to the relevant European international clearing system by the counterparty in such system 

in accordance with its rules and procedures and within the established deadlines of such system. 

Due to time-zone differences, credits of the Not.es received in Clearstream, Luxembourg or Euroclear as a 

result of a transaction with a DTC participant will be made during subsequent securities settlement processing 

and dated the business day following the DTC settlement date. Such credits or any transactions in such Notes 

settled during such processing will be reported to the relevant Clearstream, Luxembourg Participant or Euroclear 

Participant on such business day. Cash received in Clearstream, Luxembourg or Euroclear as a result of sales of 

the Notes by or through a Clearstream, Luxembourg Participant or a Euroclear Participant to a DTC participant 

will be received with value on the DTC settlement date, but will be available in the relevant Oearstream, 

Luxembourg or Euroclear cash account only as of the business day following settlement in DTC. 
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Although DTC, Clearstream, Luxembourg and Euroclear have agreed to the foregoing procedures in order 

to facilitate transfers of the Notes among participants of DTC, Clearstream, Luxembourg and Euroclear, they are 

under no obligation to perfonn or continue to perform such procedures and such procedures may be changed or 

discontinued at any time. Neither FPL nor the Indenture Trustee will have any responsibility for the performance 

by DTC, Clearstream, Luxembourg and Euroclear or their direct participants or indirect participants under the 

rules and procedures governing DTC, Clearstream, Luxembourg or Euroclear, as the case may be. 

The information in this section concerning DTC and DTC's book-entry system, Clearstream, Luxembourg 

and Euroclear has been obtained from sources that FPL believes to be reliable, but none of FPL, the underwriters 

or the Indenture Trustee takes any responsibility for the accuracy of this infonnation. 

CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES FOR NON-U.S. HOLDERS 

The following discussion describes certain U.S. federal income tax consequences relating to the acquisition, 

ownership and disposition of the Notes applicable to Non-U.S. Holders (as defined below) as of the date hereof. 

Except where noted, this discussion deals only with Notes that are held as capital assets within the meaning of 

section 1221 of the Internal Revenue Code of 1986, as amended (the "Code"), (generally, assets held for 

investment) by Non-U.S. Holders that purchase the Notes in the offering at their "issue price," which will equal 

the first price at which a substantial amount of the Notes is sold for money to holders (not including bond houses, 

brokers or similar persons or organizations acting in the capacity of underwriters, placement agents or 

wholesalers). The tax treatment of a Non-U.S. Holder may vary depending on the holder's particular situation. 

This discussion does not address all of the tax consequences that may be relevant to Non-U.S. Holders that may 

be subject to special tax treatment, such as accrual method taxpayers subject to special tax accounting rules as a 

result of their use of financial statements. In addition, this discussion does not address any aspects of state, local 

or foreign tax laws. This discussion is based on the U.S. federal income tax laws, regulations, rulings and 

decisions in effect as of the date hereof, which are subject to change or differing interpretations, possibly on a 

retroactive basis. 

For purposes of this discussion, the term "Non-U.S. Holder" means a beneficial owner of Notes that is, for 

U.S. federal income tax purposes: 

a nonresident alien individual (but not a U.S. expatriate); 

• a foreign corporation other than a·'.'controlled foreign corporation" or a "passive foreign investment 

company" (each as defined in the Code); 

• an estate !he income of which is not subject to U.S. federal income taxation on a net income basis; or 

• a trust if no court within the U.S. is able to exercise primary supervision over its administration or if no 

U.S. persons have the authority to control all substantial decisions of the trust, and that does not have a 

valid election in effect to be treated as a domestic trust for U.S. federal income tax purposes. 

If a partnership (or any other entity or arrangement treated as a partnership for U.S. federal income tax 

purposes) holds Notes, the U.S. federal income tax treatment of a partner will generally depend upon the status of 

the partner and upon the activities of the partnership. Non-U.S. Holders that are partners of partnerships holding 

Notes should consult their tax advisors. 

Prospective investors should consult their own tax advisors as to the particular tax consequences to them of 

purchasing, owning and disposing of the Notes, including the application and effect of U.S. federal, state, local 

and foreign tax laws. 
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United States Federal Withholding Tax 

Subject to the discussion below under "Information Reporting and Backup Withholding" and "Foreign 

Accounts Tax Compliance Act," the 30% U.S. federal withholding tBX that is generally imposed on interest from 

U.S. sources should not apply to interest paid (including any payments deemed to be payments of interest for 
U.S. federal income tax purposes, such as original issue discount) on a Note to a Non-U.S. Holder under the 

"portfolio interest exemption," provided that: 

• the interest is not effectively connected with the Non-U.S. Holder's conduct of a trade or business in 

the U.S.; 

• the Non-U.S. Holder does not actually or constructively own I 0% or more of the total combined voting 

power of all classes of FPL' s stock entitled to vote; 

• the Non-U.S. Holder is not a bank acquiring the Notes as an extension of credit entered into in the 

ordinary course of its trade or business; 

• the Non-U .S. Holder is not a controlled foreign corporation that is related directly or constructively to 

FPL through stock ownership; and 

• the Non-U.S. Holder provides to the withholding agent, in accordance with specified procedures, a 
statement to the effect that such Non-U.S. Holder is not a U.S. person (generally by providing a 

properly executed U.S. Internal Revenue Service ("IRS") Form W-8BEN or IRS Form W-8BEN-E, as 

applicable, or other applicable and/or successor forms). 

Special certification and other rules apply to certain Non-U.S. Holders that are pass through entities rather 

than individuals or foreign corporations. 

If a Non-U.S. Holder cannot satisfy the requirements of the portfolio interest exemption described above, 
interest paid (including any payments deemed to be payments of interest for U.S. federal income tax purposes, 

such as original issue discount) on the Notes made to a Non-U.S. Holder will be subject to a 30% U.S. federal 
withholding tax, unless that Non-U.S. Holder provides the withholding agent with a properly executed IRS Form 

W-8BEN or W-8BEN-E (or a suitable substitute form) claiming a reduction of or an exemption from withholding 
under an applicable tax treaty or IRS Fonn W-8ECI (or a suitable substitute form) stating that such payments are 

not subject to withholding because they are effectively connected with the Non-U.S, Holder's conduct of a trade 

or business in the U.S. 

In general, the 30% U.S. federal withholding tax will not apply to any gain or income that you realize on the 

sale, exchange or other disposition of the Notes. 

United States Federal Income Tax 

If a Non-U.S. Holder is engaged in a trade or business in the U.S. (and, if an applicable U.S. income tax 

treaty applies, the Non-U.S. Holder maintains a permanent establishment or fixed base within the U.S.) and the 

interest is effectively connected with the conduct of that trade or business (and, if an applicable U.S. income tax 
treaty applies, is attributable to that permanent establishment or fixed base), that Non-U.S. Holder will be subject 

to U.S. federal income tax on the interest on a net income basis in the same manner as if that Non-U.S. Holder 
were a United States person (as defined in the Code). In addition, if such Non-U.S. Holder is a foreign 

corporation, it may also, under certain circumstances, be subject to an additional branch profits tax at a 30% rate 

or such lower rate as may be specified by an applicable income tax treaty. 

Subject to the discussion below under "Information Reporting and Backup Withholding," any gain realized 

on the disposition of a Note generally will not be subject to U.S. federal income tax unless: 

• that gain is effectively connected with the Non-U.S. Holder's conduct of a trade or business in the U.S. 

(and, if an applicable U.S. income tax treaty applies, is attributable to a pennanent establishment or 
fixed base maintained by the Non-U.S. Holder within the U.S.); or 
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• the Non-U.S. Holder is an individual who is present in the U.S. for 183 days or more in the taxable 

year of the disposition and certain other conditions are met. 

Information Reporting and Backup Withholding 

The amount of interest paid on the Notes to Non-U.S. Holders generally must be reported annually to the 

IRS. These reporting requirements apply regardless of whether withholding was reduced or eliminated by any 

applicable income tax treaty. Copies of the infonnation returns reflecting income in respect of the Notes may also 

be made available to the tax authorities in the country in which the Non-U.S. Holder is a resident under the 

provisions of an applicable income tax treaty or information sharing agreement. 

A Non-U.S. Holder will generally not be subject to additional information reporting or to backup 

withholding with respect to payments on the Notes or to information reporting or backup withholding with 

respect to proceeds from the sale or other disposition of Notes to or through a U.S. office of any broker, as Jong 

as the Non-U.S. Holder: 

• has furnished to the payor or broker a valid IRS Form W-8BEN or IRS Form W-8BEN-E, as 

applicable, or other applicable and/or successor forms, certifying, under penalties of perjury, the Non

U.S. Holder's status as a non U.S. person; 

• has furnished to the payor or broker other documentation upon which it may rely to treat the payments 

as made to a non U.S. person in accordance with applicable Treasury regulations; or 

• otherwise establishes an exemption. 

The payment of the proceeds from a sale or other disposition of Notes to or through a foreign office of a 

broker will generally not be subject to information reporting or backup withholding. However, a sale or 

disposition of Notes will be subject to information reporting, but generally not backup withholding, if it is to or 

through a foreign office of a U.S. broker or a non U.S. broker with certain enumerated connections with the U.S. 

unless the documentation requirements described above are met or the Non-U.S. Holder otherwise establishes an 

exemption. 

Any amounts withheld under the backup withholding rules from a payment to a Non-U.S. Holder will be 

allowed as a credit against such Non-U.S. Holder's U.S. federal income tax liability, if any, or will otherwise be 

refundable, provided that the requisite procedures are followed and the proper information is filed with the IRS 

on a timely basis. Prospective investors should consult their own tax advisors regarding their qualification for 

exemption from backup withholding and the procedure for obtaining such exemption, if applicable. 

Foreign Accounts Tax Compliance Act 

Under sections 1471 through 1474 of the Code (commonly referred to as the Foreign Accounts Tax 

Compliance Act or ''FATCA") and under associated Treasury regulations and related administrative guidance, a 

U.S. federal withholding tax at a 30% rate applies to interest payments on the Notes if paid to a "foreign fmancial 

institution" or a "non-financial foreign entity" (each as defmed in the Code), unless (i) in the case of a foreign 

financial institution, such institution enters into an agreement with the U.S. Treasury to withhold on certain 

payments and to collect and provide substantial information regarding U.S. account holders, including certain 

account holders that are foreign entities with U.S. owners, (ii) in the case of a non-financial foreign entity, such 

entity provides the withholding agent with a certification that it does not have any "substantial United States 

owners" (as defined in the Code) or a certification identifying its direct or indirect substantial United States 

owners, or (iii) the foreign financial institution or non-financial foreign entity otherwise qualifies for an 

exemption from these roles. An applicable intergovernmental agreement regarding FATCA between the U.S. and 

a foreign jurisdiction may modify the. rules discussed in this paragraph. If U.S. federal withholding tax under 

FATCA, or otherwise, is required on payments made to any holder of Notes, such withheld amount will be paid 
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to the IRS. That payment, if made, will be treated as a payment of cash to the holder of the Notes with respect to 

whom the payment was made and will reduce the amount of cash to which such holder would otherwise be 

entitled Under certain circumstances, you might be eligible for refunds or credits of such taxes from the IRS. 

Prospective investors should consult their tax advisors regarding the potential application of FATCA to their 

investment in the Notes. 

The U.S. federal income tax discussion set forth above is included for general information only and may not 

be applicable depending upon a holder's particular situation. Prospective investors should consult their tax 

advisors regarding the tax consequences to them of the purchase, ownership and disposition of Notes, including 

the tax consequences under state, local, foreign and other tax laws. 

UNDERWRITING 

The information in this section supplements the information in the "Plan of Distribution" section beginning 

on page 22 of the accompanying prospectus. Please read these two sections together. 

FPL is selling the Notes to the underwriters named in the table below pursuant to an underwriting agreement 

between FPL and the underwriters named below, for whom BNP Paribas Securities Corp., BNY Mellon Capital 

Markets, LLC, J.P. Morgan Securities LLC and PNC Capital Markets LLC are acting as representatives (the 

"Representatives"). Subject to certain conditions, FPL has agreed to sell to each of the underwriters, and each of 

the underwriters has severally agreed to purchase, the principal amount of the Notes set forth opposite that 

underwriter's name in the table below: 

Underwriter 

BNP Paribas Securities Corp . . .. ........ . .. . .... . 
BNY Mellon Capital Markets, LLC .... . .... . .. . . . 
J.P. Morgan Securities LLC . ...... . .. . ... . ... . . . 
PNC Capital Markets LLC ... . .. . . . .. . .... . .. . . . 
Cowen and Company, LLC .... . _ .. .. .. . .. . .. . . . 
DNB Markets, Inc. . . . ... . .. . . .. . . ............ . 
HSBC Securities (USA) Inc ..... . . . .. . . . ....... . 
Cabrera Capital Markets LLC ... . ...... .. . . .. . . . 
Drexel Hamilton, LLC ...... . .. . . . ..... . . . .. . . . 

Total ................ . .. . .... . .. . .... . . . 

Principal Amount 
ofNotes 

$ 207,500,000 
207,500,000 
207,500,000 
207,500,000 

40,000,000 
40,000,000 
40,000,000 
25,000,000 
25,000,000 

$1,000,000,000 

Under the terms and conditions of the underwriting agreement, the underwriters must buy all of the Notes 

when and if they buy any of them. The underwriting agreement provides that the obligations of the underwriters 

pursuant thereto are subject to certain conditions. In the event of a default by an underwriter, the underwriting 

agreement provides that. in certain circumstances, the purchase commitment of the non-defaulting underwriters 

may be increased or the underwriting agreement may be terminated. The underwriters will sell the Notes to the 

public when and if the underwriters buy the Notes from FPL. 
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FPL wil1 compensate the underwriters by selling the Notes to them at a price that is less than the price to 
public set forth on the cover page of this prospectus supplement by the amount of the "Underwriting Discount" 

set forth in the table below. The underwriters will sell the Notes to the public at the price to public and may sell 

the Notes to certain dealers at a price that is less than the price to public by no more than the amount of the 

"Initial Dealers' Concession" set forth in the table below. The underwriters and such dealers may sell the Notes 

to certain other dealers at a price that is less than the price to public by no more than the amounts of the "Initial 

Dealers' Concession" and the "Reallowed Dealers' Concession" set forth in the table below. 

Underwriting Discount ... . . . .. . .. . . . .. . . . 
Initial beaters' Concession ............... . 
Reallowed Dealers' Concession ......... . . . 

(expressed as a percentage 
of principal amount) 

0.25% 
0.15% 
0.10% 

An underwriter may reject any or all offers for the Notes. After the initial public offering of the Notes, the 

underwriters may change the offering price and other selling terms of the Notes. 

New Issue 

The Notes are a new issue of securities with no established trading market FPL do<;s not intend to apply to 
list the Notes on a securities exchange. The underwriters have advised FPL that they intend to make a market in 

the Notes but are not obligated to do so and may discontinue such market-making activities at any time without 

notice. FPL cannot give any assurance as to the maintenance of any trading market for, or the liquidity of, the 

Notes. 

Price Stabilization and Short Positions 

In connection with the offering, the Representatives, on behalf of the underwriters, may purchase and sell 

the Notes in the open market. These transactions may include over-allotment, syndicate covering transactions and 

stabilizing transactions. Over-allotment includes syndicate sales of the Notes in excess of the principal amount of 

the Notes to be purchased by the underwriters in the offering, which creates a syndicate short position. Syndicate 

covering transactions involve purchases of the Notes in the open market after the distribution has been completed 

in order to cover syndicate short positions. Stabilizing transactions consist of certain bids or purchases of the 

Notes made for the pwpose of preventing or retarding a decline in the market price of the Notes while the 

offering is in progress. 

The undelWTiters may also impose a penalty bid. Penalty bids permit the underwriters to reclaim an initial 

dealers' concession from a syndicate member when any of the Representatives, in covering syndicate short 

positions or making stabilizing purchases, repurchases the Notes originally sold by that syndicate member. 

Any of these activities may cause the price of the Notes to be higher than the price that otheiwise would 

exist in the open market in the absence of such transactions. These transactions may be effected in the 

over-the-counter market or otherwise and, if commenced, may be discontinued at any time. 

Selling Restrictions 

General 

The Notes are being offered for sale in the United States and in certain jurisdictions outside the United 

States, subject to applicable law. 
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Canada 

The Note.s may be sold only to purchasers purchasing, or deemed to be purchasing, as principal, that are 

accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of 

the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration 

Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must be made in 

accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable 

securities laws. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for 

rescission or damages if this prospectus supplement and the accompanying prospectus (including any 

amendment) contain a misrepresentation, provided that the remedies for rescission or damages are exercised by 

the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. 

The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's province or 

territory for particulars of these rights or consult with a legal advisor. 

Pursuant to section 3A.3 of N ationaJ Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the 

underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter 

conflicts of interest in connection with this offering. 

Prohibition of Sales to EEA Retail Investors 

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available and 

will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by 

this prospectus supplement and the accompanying prospectus in relation thereto to any retail investor in the 

European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or 

(ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that 

customer would not qualify as a professional client as defined in point (10) of Article 4(1) ofMiFID II; or 

(iii) not a qualified investor as defined in Regulation (EU) No. 2017/ 1129 (the "Prospectus Regulation"). 

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the 

"PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in 

the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any 

retail investor in the EEA may be unlawful under the PRIIPs Regulation. 

Prohibition of Sales to UK Retail Investors 

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available and 

will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by 

this prospectus supplement and the accompanying prospectus in relation thereto to any retail investor in the 

United Kingdom (the "UK"). For the purposes of this provision, the expression "retail investor" means a person 

who is one (or more) of the following: (i) a ret.ail client, as defined in point (8) of Article 2 of Regulation (EU) 

No 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the 

"EUW A") and the regulations made under the EUW A; (ii) a customer within the meaning of the provisions of 

the Financial Services and Markets Act 2000 (the "FSMA") and any rules or regulations made under the FSMA 

to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined 

in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the 

EUW A and the regulations made under the EUW A; or (iii) not a qualified investor as defined in Article 2 of 

Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA and the regulations 

made under the EUW A. Consequently no key information document required by Regulation (EU) No 1286/2014 

as it forms part of UK domestic law by virtue of the EUW A (the ''UK PRIIPs Regulation") for offering or selling 

the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore 
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offering or selling the Notes or otherwise making them available to any retail investor in the UK may be 
unlawful under the UK PRIIPs Regulation. 

United Kingdom 

In the United Kingdom, th.is offering document is only being distributed to and is only directed at persons 
(i) who fall within Article 19(5) ("investment professionals") of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 as amended (the "Financial Promotion Order'') or (ii) who fall within 
Article 49(2)(a) to {d) ("high net worth companies, uninco.rporated associations etc.") of the Financial Promotion 
Order or (iii) who are persons to whom this offering document may otherwise lawfully be communicated without 
the need for such document to be approved, made or directed by an "authorised person" (as defined by 
Section 31(2) of the FSMA) under Section 21 of the FSMA (all such persons together being referred to as 
''relevant persons"). 

In the United Kingdom, any investment or investment activity to which this offering document relates, 
including the Notes, is available only to relevant persons and will be engaged in only with relevant persons. In 
the United Kingdom, this offering document must not be acted on or relied on by persons who are not relevant 
persons. 

Each underwriter has represented and agreed that: 

• it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the FSMA) received by it in connection with the issue or sale of the Notes in 
circumstances in which Section 21(1) of the FSMA does not apply to FPL; and 

• it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to the Notes in, from or otherwise involving the United Kingdom. 

Hong Kong 

Each underwriter has represented and agreed that the Notes may not be offered or sold by means of any 
document other than (i) in circumstances which do not constitute an offer to the public within the meaning of the 
Companies Ordinance (Cap. 32, Laws of Hong Kong), (ii) to "professional investors" within the meaning of the 
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other 
circumstances which do not result in the document being a "prospectus" within the meaning of the Companies 
Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement, invitation or document relating to the Notes 
may be issued or may be in the possession of any person for the pu.rpose of issue (in each case whether in Hong 
Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public 
in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to Notes which 
are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" 
within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made 
thereunder. 

Japan 

The Notes have not been and will not be registered under the Financial fustruments and Exchange Act of 
Japan (Law No. 25 of 1948, as amended) (the "FIEA") and accordingly, each underwriter has represented and 
agreed that it will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any 
Japanese person, or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, 
any Japanese person except pursuant to an exemption from the registration requirements of, and otherwise in 
compliance with, the FIEA and all other applicable laws, regulations and governmental guidelines of Japan in 
effect at the relevant time. For the purposes of this paragraph, "Japanes.e person" means any person who is a 
resident of Japan, including any co.rporation or other entity organized under the laws of Japan. 
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Switzerland 

The Notes may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the 

Swiss Financial Services Act ("FinSA") and no application has or will be made to admit the Notes to trading on 

any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this prospectus supplement, 

the accompanying prospectus nor any other offering or marketing material relating to the Notes constitutes a 

prospectus pUISuant to the FinSA, and neither this prospectus supplement, the accompanying prospectus nor any 

other offering or marketing material relating to the Notes may be publicly distributed or otherwise made publicly 

available in Switzerland 

Taiwan 

The Notes have not been and will not be registered or filed with, or approved by, the Financial Supervisory 

Commission of Taiwan, the Republic of China ("Taiwan") pursuant to relevant securities laws and regulations 

and may not be offered or sold in Taiwan through a public offering or in any manner which would constitute an 

offer within the meaning of the Securities and Exchange Act of Taiwan or would otherwise require registration or 

filing with or the approval of the Financial Supervisory Commission of Taiwan. No person or entity in Taiwan 

has been authorized or will be authorized to offer, sell, give advice regarding or otherwise intermediate the 

offering or sale of the Notes in Taiwan. 

United Arab Emirates 

This prospectus supplement and the accompanying prospectus have not been reviewed, approved or licensed 

by the Central Banlc of the United Arab Emirates (the "UAE"), the Emirates Securities and Commodities 

Authority (the "SCA") or any other relevant licensing authority in the UAE including any licensing authority 

incorporated under the laws and regulations of any of the free zones established and operating in the UAE 

including, without limitation, the Dubai Financial Services Authority, a regulatory authority of the Dubai 

International Financial Centre. 

This prospectus supplement and the accompanying prospectus are not intended to, and do not, constitute an 

offer, sale or delivery of shares or other securities under the laws of the UAE. Each underwriter has represented 

and agreed that the Notes have not been and will not be registered with the SCA or the UAE Central Bank, the 

Dubai Fmancial Market, the Abu Dhabi Securities Market or any other UAE regulatory authority or exchange. 

The issue and/or sale of the Notes has not been approved or licensed by the SCA, the UAE Central Bank or 

any other relevant licensing authority in the UAE, and does not constitute a public offer of securities in the UAE 

in accordance with the Commercial Companies Law, Federal Law No. l of 2015 (as amended) or otherwise, does 

not constitute an offer in the UAE in accordance with the Board Decision No. 37 of2012 Concerning the 

Regulation of Investment Funds (whether by a Foreign Fund, as defined therein, or otherwise), and further does 

not constitute the brokerage of securities in the DAE in accordance with the Board Decision No. 27 of 2014 

Concerning Brokerage in Securities. 

Expenses and Indemnification 

FPL estimates that its expenses in connection with the sale.of the Notes, other than underwriting discounts, 

will be approximately $750,000. This estimate includes expenses relating to printing, rating agency fees, trustee's 

fees and legal fees, among other expenses. 

FPL has agr~d to indemnify the several underwriters against, or to contribute to payments the underwriters 

may be required to make in respect of, certain liabilities, including liabilities under the Securities Act of 1933. 
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Certain Relationships 

The underwriters and their respective affiliates may engage in transactions with, and may perform services 

for, FPL and its affiliates in the ordinary course of business and have engaged, and may engage in the future, in 

commercial banking and/or investment banking transactions with FPL and its affiliates. BNY Mellon Capital 

Markets, lLC, one of the underwriters, is an affiliate of the Indenture Trustee. 

Settlement 

It is expected that delivery of the Notes will be made against payment therefor on or about May 10, 2021, 

which will be the third business day following the date of pricing of the Notes. Under Rule J 5c6-1 of the 

Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in two business 

days, unless the parties to any such trade expressly agree otherwise. Accordingly, by virtue of the fact that the 

Notes initially will settle in T +3, purchasers who wish to trade the Notes on the date of pricing of the Notes 

shou1d specify an extended settlement cycle at the time they enter into any such trade to prevent failed settlement 

and should consult their own advisors. 
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PROSPECTUS 

Florida Power & Light Company 
Preferred Stock, 

Warrants, 
First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in this prospectus in 

one or more offerings from time to time in amounts authorized from time to time. This prospectus may also be 

used by a selling securityholder of the securities descnoed herein. 

Florida Power & Light Company will provide specific terms of the securities, including the offering prices, 

in supplements to this prospectus. The supplements may also add, update or change information contained in this 

prospectus. You shouid read this prospectus and any supplements carefully before you invest. 

Florida Power & Light Company may offer these securities directly or through underwrit.ers, agents or 

dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 

including any underwriting arrangements. The "Plan of Distribution" section beginning on page 22 of this 

prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 1 of this prospectus to read about certain factors you should 
consider before purchasing any of the securities being offered. 

Florida Power & Light Company's principal executive offices are located at 700 Universe Boulevard, Juno 

Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 14000, 

Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and certain 

of its affiliates have filed with the Securities and Exchange Commission ("SEC') using a "shelf' registration 

process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities described in 

this prospectus in one or more offerings from time to time in amounts authorized by the board of directors of 

FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase preferred stock, · first 

mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time FPL 

sells securities, FPL will provide a prospectus supplement that will contain specific information about the terms 

of that offering. Material United States federal income tax considerations applicable to the offered securities will 

be discussed in the applicable prospectus supplement if necessary. The applicable prospectus supplement may 

also add, update or change infonnation contained in this prospectus. You should carefully read both this 

prospectus and any applicable prospectus supplement together with the additional infonnation described under 

the headings "Where You Can Find More Information" and "Incorporation by Reference." 

For more detailed information about the securities, please read the exhibits to the registration statement 

Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 

SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 

annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which are 

incorporated by reference into this prospectus, together with the other information incorporated by reference or 

provided in this prospectus or in a related prospectus supplement in order to evaluate an investment in the 

securities. 

FLORIDA POWER & LIGHT COMPANY 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution and 

sale of electric energy in Florida. FPL is the largest electric utility in the state of Florida and one of the largest 

electric utilities in the U.S. At December 31, 2020, FPL had approximately 28,400 megawatts ofnet generating 

capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 substations. FPL 

provides service to its electric customers through integrated transmission and distribution systems that link its 

generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged. with FPL as the surviving 

entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 

former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf Power 

rates and tariffs. Following the merger, FPL now serves more than 11 million people through more than 

5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida and 

eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 1925, is a 

wholly-owned subsidiary of NEE. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 

telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 



USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 
securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short-term 
borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or construction of 

additional electric facilities and capital improvements to and maintenance of existing facilities. FPL may 
temporarily invest any proceeds that it does not need to use immediately in short-term instruments. 

WHERE YOU CAN FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and copy 
any information filed by FPL with the SEC. The SEC maintains an internet website (www.sec.gov) that contains 
reports, proxy and information statements, and other information regarding issuers that file electronically with 
the SEC, including FPL. FPL also maintains an internet website (www.fpl.com). Information on FPL's internet 

website is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" infonnation that FPL files with the SEC, which means 
that FPL may, in this prospectus, disclose important information to you by referring you to those documents. The 
infonnation incorporated by reference is an important part of this prospectus. Any statement contained in this 
prospectus or in a document incorporated or deemed to be incorporated by reference in this prospectus will be 
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement in any 
subsequently filed document which also is or is deemed to be incorporated in this prospectus modifies or 
supersedes that statement. Any statement so modified or superseded shall not be deemed, except as so modified 
or superseded, to constitute a part of this prospectus. FPL is incorporating by reference the documents listed 

below and any future filings FPL makes with the SEC under Sections 13(a), l3(c), 14 or 15(d) of the Securities 
Exchange Act of 1934 after the date of this prospectus ( other than any documents, or portions of documents, not 
deemed to be filed) until FPL sells all of the securities covered by the registration statement: 

(1) FPL's Annual Report on Form 10-K for the year ended December 31, 2020, and 

(2) FPL's Current Reports on Form 8-K filed with the SEC on January 11, 2021 (excluding those portions 
furnished and not filed), March 1, 2021 and March 12, 2021. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, Jr., 
Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, (212) 309-6000. FPL will 
provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy of any or all 
of the information that has been incorporated by reference in this prospectus but not delivered with this 

prospectus. 

FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, FPL 
is herein filing cautionary statements identifying important factors that could cause FPL's actual results to differ 
materially from those projected in forward-looking statements within the meaning of the Private Securities 
Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus supplement, in 
presentations, in response to questions or otherwise. Any statements that express, or involve discussions as to, 
expectations, beliefs, plans, objectives, assumptions, strategies, future events or performance (often, but not 
always, through the -use of words or phrases such as "may result," "are expected to," "will continue," "is 
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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 discussed in FPL's reports that are incorporated herein by reference 

(in addition to any assumptions and other factors referred to specifically in connection with such forward-looking 
statements) that could have a significant impact on FPL's operations and financial results, and could cause FPL's 

actual results to differ materially from those contained or implied in forward-looking statements made by or on 

behalf of FPL. 

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL 

undertakes no obligation to update any forward-looking statement to reflect events or circumstances, including, 

but not limited to, unanticipated events, after the date on which 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. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein by 
reference are not the only ones FPL may face. Additional issues may arise or become material as the energy 

industry evolves. The risks and uncertainties associated with those additional issues could impair FPL's business 

in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete 
description. For additional information, please see FPL 's Restated Articles of Incorporation, as currently in effect 

(''Charter''), and its Amended and Restated Bylaws, as currently in effect. You should read this summary together 

with the articles of amendment to the Charter, which will describe the terms of any preferred stock to be offered 
hereby, for a complete understanding of all the provisions. Each of these documents has previously been filed, or 

will be filed, with the SEC and each is or will be an exhibit to the registration statement filed with the SEC of 

which this prospectus is a part. Reference is also made to the Florida Business Corporation Act and other 

applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are presently 

outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered hereunder to 
change the class or classes of preferred stock authorized to be issued, the preferred stock offered hereunder will 
be one or more series of FPL' s Preferred Stock, $100 par value per share ("Serial Preferred Stock") and/or one or 

more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"), Under the Charter, 

10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred Stock are available for 
issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated Preferred Stock, without 

par value ("Subordinated Preferred Stock''). References in this "Description of Preferred Stock" section of this 

prospectus to preferred stock do not include the Subordinated Preferred Stock. 

In the event that the Charter is amended to change its authorized preferred stock, the authorized preferred 

stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any preferred 

stock being offered will be described in a prospectus supplement. These terms will also be described in articles of 

amendment to the Charter, which will establish the terms of the preferred stock being offered. These terms will 

include any of the following that apply to that series: 

( 1) the class of preferred stock, the nwnber of shares in the series and the title of that series of preferred 

stock, 
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(2) the annual rate or rates of dividends payable and the date from which such dividends shall commence 
to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the shares of 
the series of preferred stock may be redeemed or converted into another class of security, the manner of 
effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of the 
series of preferred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional voting 
rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL's common stock, bas sole voting power with respect to 
FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the Charter 
relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the applicable 
prospectus supplement relating to any particular preferred stock being offered. 

Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up of FPL, unless 
otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par Preferred Stock 
will rank pari passu with all classes of preferred stock then outstanding and shall have a preference over each 
series of the Subordinated Preferred Stock (none of which has been issued or is currently outstanding) and the 
common stock until an amount equal to the then current redemption price shall have been paid. In the event of 
any involuntary liquidation, dissolution or winding up of FPL, 

(1) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and 
shall also have a preference over each series of the Subordinated Preferred Stock and the common 
stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes ofFPL's preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and the 
common stock until the full involuntary liquidation value thereof, as established upon issuance of the 
applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation rights of 
the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus supplement relating 
to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered and any 
related warrant agreement between FPL and a warrant agent will be described in a prospectus supplement. 

DESCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed of Trust 
dated as of January l, 1944, with Deutsche Banlc Trust Company Americas, as mortgage trustee, which has been 
amended and supplemented in the past, which may be supplemented prior to the issuance of these first mortgage 
bonds, and which will be supplemented again by one or more supplemental indentures relating to these first 
mortgage bonds. The Mortgage and Deed of Trust. as amended and supplemented, is referred to in this 
prospectus as the "Mortgage." Deutsche Bank Trust Company Americas, as trustee under the Mortgage, is 
referred to in this prospectus as the "Mortgage Trustee." The first mortgage bonds offered pursuant to this 
prospectus and any applicable prospectus supplement are referred to as the "Bonds." 
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FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets the 
issuance tests set forth in the Mortgage, which are generally described below under "-Issuance of Additional 
Bonds." The Bonds and all other first mortgage bonds issued previously or hereafter under the Mortgage are 
collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some of the provisions of the Mortgage 
and uses some terms that are not defined in this prospectus but that are defined in the Mortgage. This summary is 
not complete. You should read this summary together with the Mortgage and the supplemental indenture creating 
the Bonds for a complete understanding of all the provisions. The Mortgage and the form of supplemental 
indenture have previously been filed with the SEC, and are exhibits to the registration statement filed with the 
SEC of which this prospectus is a part. In addition, the Mortgage is qualified as ail indenture under the 
Trust Indenture Act of 1939 and therefore subject to the provisions of the Trust Indenture Act of 1939. You 
should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances of 
additional Bonds of such series. This means that FPL may from time to time, without notice to, or the consent of 
any existing holders of the previously-issued Bonds of a particular series, create and issue additional Bonds of 
such series. Such additional Bonds will have the same terms as the previously-issued Bonds of such series in all 
respects except for the issue date and, if applicable, the initial interest payment date. The additional Bonds will 
be consolidated and fonn a single series ·with the previously-issued Bonds of such series. 

Each series of Bonds may have different terms. FPL will include some or all of the following information 

about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 

(1) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of $1,000 or 

multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at Deutsche 
Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may be 
made, if other than U.S. dollars, 

(] 0) the terms pursuant to which FPL may redeem any of those Bonds, 

( 11) whether all or a portion of those Bonds will be in global form, and 

( 12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions of the 
Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a prospectus 
supplement. A holder of Bonds may exchange those Bonds, withou~ charge, for an equal aggregate principal 
amount of Bonds of the same series, having the same issue date and with identical terms and provisions, unless 

otherwise stated in a prospectus supplement. A holder of Bonds may transfer those Bonds without cost to the 
bolder, other than for applicable stamp taxes or other governmental charges, unless otherwise stated in a 

prospectus supplement. 
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Reserved Amendment Rights and Consents. FPL has reserved the right to amend the Mortgage without 

the consent or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to make 

changes to the Mortgage, including those described in this "Description of Bonds." In addition, each initial and 

future Holder of the Bonds that FPL may offer pursuant to this prospectus, by its acquisition of an interest in 

such Bonds, will irrevocably (a) consent to the amendments to the Mortgage described herein and set forth in the 

One Hundred Twenty-Eighth Supplemental Indenture referred to below, and (b) designate the Mortgage Trustee, 

and its successors, as its proxy with irrevocable instructions to vote and deliver written consents on behalf of 

such Holder in favor of such amendments at any meeting of bondholders, in lieu of any meeting of bondholders, 

in any consent solicitation or otherwise. This section briefly summarizes the reserved amendment rights that 

relate to the provisions of the Mortgage described herein. This summary is not complete. You should read this 

summary together with the One Hundred Twenty-Eighth Supplemental Indenture, dated as of June 15, 2018, 

which bas been filed with the SEC and is an exhibit to the registration statement filed with the SEC of which this 

prospectus is a part, together with the Mortgage for a complete understanding of the reserved amendment rights. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 

orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives 

$10 million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem First 

Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable for 

such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so redeemable, 

the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued under 

the Mortgage and still outstanding. FPL may issue more First Mortgage Bonds in the future and those First 

Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first mortgage lien on all of 

the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions ofFPL's property to others for uses that do not interfere with FPL's business, 

(2) leases of certain property that is not used in FPL' s electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, 

easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 

acquires that property. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders of any 

First Mortgage Bonds created on or after June 15, 2018, to revise the definition of "Excepted Encumbrances" to 

mean the following: 

(1) tax liens, assessments and other governmental charges or requirements which are not delinquent or 

which are being contested in good faith and by appropriate proceedings or of which at least ten 

business days' notice has not been given to FPL's general counsel or to such other person designated 

by FPL to receive such notices, 

(2) mechanics', workmen's, repairmen's, materialmen' s, warehousemen's and carriers' liens, other liens 

incident to construction, liens or privileges of any of FPL's employees for salary or wages earned, but 

not yet payable, and other liens, including without limitation liens for worker's compensation awards, 

arising in the ordinary course of business for charges or requirements which are not delinquent or 

which are being contested in good faith and by appropriate proceedings or of which at least ten 

business days' notice has not been given to FPL's general counsel or to such other person designated 

by FPL to receive such notices, 
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(3) specified judgment liens and prepaid liens, 

(4) easements, leases, reservations or other rights of others (including governmental entities) in, and 
defects of title in, FPL' s property, 

(5) liens securing indebtedness or other obligations relating to real property FPL acquired for specified 
transmission or distribution purposes or for the pwpose of obtaining rights-of-way, 

(6) specified leases and leasehold, license, franchise and permit interests, 

(7) liens resulting from law, rules, regulations, orders or rights of governmental authorities and specified 
liens required by law or governmental regulations, 

(8) liens to secure public obligations; rights of others to take minerals, timber, electric energy or capacity, 
gas, water, steam or other products produced by FPL or by others on FPL' s property, 

(9) rights and interests of persons other than FPL arising out of agreements relating to the common 
ownership or joint use of property, and liens on the interests of those persons in the property, 

(10) restrictions on assignment and/or requirements of any assignee to qualify as a permitted assignee and/ 
or public utility or public services corporation, 

(11) liens which have been bonded for the full amount in dispute or for the payment of which other 
adequate security arrangements have been made, and 

(12) easements, ground leases or rights-of-way for the purpose of roads, pipe lines, transmission lines, 
distribution lines, communication lines, railways, removal or transportation of coal, lignite, gas, oil or 
other minerals or timber, and other like purposes, or for the joint or common use of real property, 
rights-of-way, facilities and/or equipment. 

The Mortgage does not create a lien on the following "excepted property": 

(l) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly subjected 
to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale or 
use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 
prospectus, other than "excepted property." However, if FPL consolidates with or merges into, or transfers 
substantially all of the mortgaged property to, another company, the lien created by the Mortgage will generally 
not cover the property of the successor company, other than the mortgaged property that it acquires from FPL 
and improvements, replacements and additions to the mortgaged property. 

The Mortgage provides that the Mortgage Trustee has a lien on the mortgaged property for the payment of 
its reasonable compensation and expenses and for indemnity against certain liabilities. This lien takes priority 
over the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under the 
Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described below. 
FPL may issue Bonds from time to time in an amount equal to: 

( 1) 60% of unfunded Property Additions after adjustments to offset retirements, 
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(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such tenn is defined in the 

Mortgage), and 

(3) the amount of cash that PPL deposits with the Mortgage Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution 

systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation of 
fuel, and 

(d) other property, real or personal, and improvements, extensions, additions, renewals or replacements 

located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 

Property Additions whether or not that property is in operation and prior to obtaining permits or licenses relating 

to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the Mortgage), 

automobiles or other vehicles, or property used principally for the production or gathering of natural gas do not 

qualify as Property Additions. The Mortgage contains restrictions on the issuance of First Mortgage Bonds based 

on Property Additions that are subject to other liens and upon the increase of the amount of those liens. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders of any 

Frrst Mortgage Bonds created on or after June 15, 2018, to revise the definition of Property Additions to include 

any fuel, vehicles or natural gas production or gathering property that become mortgaged property. 

Jn most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 

which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months out 

of the 15 months preceding the issuance must have been either: 

(1) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL that 

ranks prior or equal to the first Mortgage Bonds, or 

(2) at least 10% of the principal amount of all First Mortgage Bonds at the time outstanding, including the 

Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL that ranks prior or 
equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 

deductions to FPL' s adjusted net earnings for property repairs, retirement, additions and maintenance. With 

certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is based on 

retired First Mortgage Bonds or Qualified Lien Bonds. 

As of December 31, 2020, FPL could have issued under the Mortgage in excess of $18.4 billion of 

additional First Mortgage Bonds based on unfunded Property Additions and in excess of $6.6 billion of 

additional First Mortgage Bonds based on retired First Mortgage Bonds. 

Recalibration of Funded Property. FPL has reserved the right to amend the Mortgage without the consent 

or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to change the 

definition of Funded Property (as defined in the Mortgage), as long as FPL has delivered to the Mortgage Trustee 

an independent engineer's certificate referred to as a ''funded property certificate." This funded property 
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certificate would describe all or a portion of mortgaged property which has a fait value not less than 10/6ths of 

the sum of the principal amount of the First Mortgage Bonds outstanding and the principal amount of the First 

Mortgage Bonds that FPL is entitled to have authenticated on the basis of retired First Mortgage Bonds. Once 

this funded property certificate is delivered to the Mortgage Trustee, the definition of Funded Property will mean 

any mortgaged property described in the funded property certificate. Property Additions will become Funded 

Property when used under the Mortgage for the issuance of First Mortgage Bonds, the release or retirement of 

Funded Property, or the withdrawal of cash deposited with the Mortgage Trustee for the issuance of First 

Mortgage Bonds or the release of Funded Property. 

Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it does 

any of the following in an aggregate amount equal to the fair value of the property to be released: 

(1) deposits with the Mortgage Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders of any 

First Mortgage Bonds created on or after June 15, 2018, as follows : 

(1) to permit releases of property without the sale or disposition of such property; 

(2) to eliminate the five-year limit referred to in clause (2) above; and, 

(3) to specify that releases of property can be made on the basis of (i) the aggregate principal amount of 

First Mortgage Bonds that FPL would be entitled to issue on the basis of retired Qualified Lien Bonds; 

or (ii) 10/6ths of the aggregate principal amount of First Mortgage Bonds that FPL would be entitled to 

issue on the basis of retired First Mortgage Bonds, in each case with the entitlement being waived by 

operation of the release, and in each case without satisfying any net earnings requirement. 

In addition, FPL has reserved the right to amend the Mortgage without the consent or other action by the 

holders of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to release unfunded 

property if after such release at least one dollar in unfunded Property Additions remains subject to the lien of the 

Mortgage. 

Il FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may issue 

additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or waives its 

right to issue First Mortgage Bonds without satisfying any net earnings requirement in an amount equal to the 

cash that FPL seeks to withdraw. 

When property released from the lien of the Mortgage is not Funded Property, then, if FPL acquires new 

Property Additions and files the necessary certificates and opinions with the Mortgage Trustee within two years 

after such release: 

(I) Property Additions used for the release of that property will not (subject to some exceptions) be 

considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release of 

that property, will cease to be an effective waiver and FPL will regain the right to issue those First 

Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of mortgaged 

property that is not Funded Property that are deposited with the Mortgage Trustee, which provisions are similar 

to the provisions relating to release of that property. The Mortgage contains special provisions relating to pledged 

Qualified Lien Bonds and the disposition of money received on those Qualified Lien Bonds. 
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FPL does not need a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel has 
been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. FPL will not enter into a dividend covenant with respect to the Bonds; however, so 
long as First Mortgage Bonds issued prior to June 15, 2018 are outstanding, the Mortgage will restrict the amount 
of retained earnings that FPL can use to pay cash dividends on its common stock. The restricted amount may 
change depending on factors set out in the Mortgage. Other than this restriction on the payment of common stock 
dividends, the Mortgage does not restrict FPL's use of retained earnings. As of December 31, 2020, no retained 
earnings were restricted by these provisions of the Mortgage. 

Modification of the Mortgage. Generally the rights of the holders of First Mortgage Bonds may be 
modified with the consent of the holders of a majority of the principal amount of all of the outstanding First 
Mortgage Bonds. However, if Jess than all series of First Mortgage Bonds are affected by a modification, that 
modification instead requires the consent of the holders of a majority of the principal amount of the outstanding 
First Mortgage Bonds of all series that are so affected. 

Notwithstanding the right to modify of the Mortgage described above, in most ·cases, the following 
modifications will not be effective against any holder of First Mortgage Bonds affected by the modification 
unless that holder consents to: 

(1) modification of the terms of payment of principal and interest payable to that holder, 

(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of the 
benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification. 

Generally FPL has the right to amend the Mortgage, without the consent of the holders of any First 
Mortgage Bonds, for any of the following purposes: 

(1) to waive, surrender or restrict any power, privilege or right conferred on FPL under the Mortgage, 

(2) to enter into any further covenants, limitations and restrictions for the benefit of any one or more series 
of bonds, 

(3) to cure any ambiguity in the Mortgage or any supplemental indenture, or 

(4) to establish the tenns and provisions of any new series of First Mortgage Bonds. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders of any 
First Mortgage Bonds created on or after June 15, 2018, to permit FPL to amend the Mortgage without the 
consent of any holders of First Mortgage Bonds for any of the following additional purposes: 

(1) to evidence the assumption by any permitted successor of FPL' s covenants in the Mortgage and in the 
First Mortgage Bonds, 

(2) to correct or amplify the description of any property at any time subject to the lien of the Mortgage, or 
better to assure, convey and confirm unto the Mortgage Trustee any property subject or required to be 
subjected to the lien of the Mortgage, or to subject to the lien of the Mortgage additional property. 

(3) to change, eliminate or add any provision to the Mortgage; provided that no such change, elimination 
or addition will adversely affect the interests of the holders of First Mortgage Bonds of any series in 
any material respect, 

(4) to provide for the procedures required for use of a non-certificated system of registration for the First 
Mortgage Bonds of all or any series, 
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(5) to change any place where principal, premium, if any, and interest shall be payable, First Mortgage 

Bonds may be surrendered for registration of transfer or exchange, and notices and demands to FPL 

may be served, or 

(6) to cure any ambiguity or to make any other changes or additions to the provisions of the Mortgage if 

such changes or additions will not adversely affect the interests of First Mortgage Bonds of any series 

in any material respect. 

Default and Notice Thereof. The following are defaults under the Mortgage: 

( 1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace period 

for the payment of that principal or interest, 

( 4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after that 

installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of 90 days following notice by the Mortgage Trustee or the holders of 15% of the First 

Mortgage Bonds relating to any failure by FPL to perform its other covenants under the Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First Mortgage 

Bonds, the Mortgage Trustee may withhold notice of default if it believes that withholding the notice is in the 

interests of the holders of First Mortgage Bonds. 

Upon a default, the Mortgage Trustee or holders of 25% of the First Mortgage Bonds may declare the 

principal and the interest due. The holders of a majority of the First Mortgage Bonds may annul that declaration 

if the default has been cured. No holder of First Mortgage Bonds may enforce the lien of the Mortgage unless the 

following things have occurred: 

(1) the holder has given the Mortgage Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Mortgage Trustee to act and offered 

it reasonable opportunity to act and indemnity satisfactory to the Mortgage Trustee for the costs, 

expenses and liabilities that the Mortgage Trustee may incur by acting, and 

(3) the Mortgage Trustee has failed to act 

Notwithstanding the foregoing, a holder of First Mongage Bonds has the right to sue FPL if FPL fails to 

pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that right. 

The Mortgage Trustee is not required to risk its funds or incur personal liability if there is reasonable ground 

for believing that the repayment is not reasonably assured. The holders of a majority of the First Mortgage Bonds 

may direct the time. method, and place of conducting any proceedings for any remedy available to the Mortgage 

Trustee, or exercising any of the Mortgage Trustee's powers. 

Redemption. The redemption terms of the Bonds, if any. will be set forth in a prospectus supplement. 

Unless otherwise provided in the related prospectus supplement, and except with respect to Bonds redeemable at 

the option of the holder, Bonds will be redeemable upon notice at least 30 days prior to the redemption date. If 

less than all of the Bonds of any series are to be redeemed, the Mortgage Trustee will select the First Mortgage 

Bonds to be redeemed by proration, 

Bonds selected for redemption will cease to bear interest on the redemption date. The Mortgage Trustee will 

pay the redemption price and any accrued interest once the Bonds are surrendered for redemption. If only part of 

a Bond is redeemed, the Mortgage Trustee will deliver a new Bond of the same series for the remaining portion 

without charge. 
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Any redemption at the option of FPL may be conditional upon the receipt by the Mortgage Trustee, prior to 
the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice of redemption 
is given, the redemption moneys are not on deposit with the Mortgage Trustee, then, if such notice so provides, 
the redemption shall be subject to the receipt of the redemption moneys on or before the redemption date and 
such notice of redemption shall be of no force or effect unless such moneys are received. 

Purchase of the Bonds. FPL or its affiliates, may at any time and from time to time, purchase all or some of 
the Bonds at any price or prices, whether by tender, in the open market or by private agreement or otherwise, 
subject to applicable law. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when FPL 
provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Mortgage Trustee. FPL furnishes written statements of FPL' s officers, 
or persons selected or paid by FPL, annually (and when certain events occur) to the Mortgage Trustee to show 
that FPL is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. In some 
cases, these written statements must be provided by counsel or by an independent accountant, appraiser or 
engineer. 

DESCRIPTION OF SENIOR DEBT SECURITIES 

General. FPL may issue its senior debt securities (other than the Bonds), in one or more series, under an 
Indenture, dated as of November 1, 2017 between FPL and The Bank of New York Mellon, as indenture trustee 
or another indenture among FPL and The Bank of New York Mellon as specified in the related prospectus 
supplement The indenture or indentures pursuant to which FPL Senior Debt Securities may be issued, as they 
may be amended and supplemented from time to time, are referred to in this prospectus as the "Indenture." The 
Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus as the "Indenture 
Trustee." These senior debt securities offered pursuant to this prospectus and any applicable prospectus 
supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by FPL 
in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or other debt of FPL 
issued previously or hereafter under the Indenture are collectively referred to in this prospectus as the "Senior 
Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of the 
provisions of the Indenture. This sumrilary does not contain a complete description of the Offered Senior Debt 
Securities or the Indenture. You should read this summary together with the Indenture and the officer's 
certificates or other documents creating the Offered Senior Debt Securities for a complete understanding of all 
the provisions and for the definitions of some terms used in this summary. The Indenture, the form of officer's 
certificate that may be used to create a series of Offered Senior Debt Securities and a form of Offered Senior 
Debt Securities have previously been filed with the SEC, and are exhibits to the registration statement filed with 
the SEC of which this prospectus is a part. In addition, the Indenture is or will be qualified under the 
Trust Indenture Act of 1939 and therefore subject to the provisions of the Trust Indenture Act of 1939. You 
should read the Trust Indenture Act of 1939 for a complete understanding of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may be 
re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that FPL may 
from time to time, without notice to, or the consent of any existing holders of the previously-issued Offered 
Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities of such 
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series. Such additional Offered Senior Debt Securities will have the same terms as the previously-issued Offered 

Senior Debt Securities of such series in all respects except for the issue date and, if applicable, the initial interest 

payment date. The additional Offered Senior Debt Securities will be consolidated and form a single series with 
the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. FPL will include some or all of the 

following information about a specific series of Offered Senior Debt Securities in a prospectus supplement 
relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amoWlt of those Offered Senior Debt Securities, 

(3) the date( s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 

determined; the date(s) from which interest will accrue, the dates on which interest wiU be paid and the 

record date for any interest payable on any int.erest payment date, 

(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 
payment date, if other than the person in whose name those Offered Senior Debt Securities are 
registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 

Securities and the place(s) at which or methods by which the registered owners of those Offered Senior 
Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve notices and 

demands to or upon FPL, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 

Senior Debt Securities may be redeemed at the option of FPL, in whole or in part, and any restrictions 

on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 

Offered Senior Debt Securities, that would obligate FPL to repurchase, redeem or repay those Offered 

Senior Debt Securities, 

(10) the denominations in which those Offered Senior Debt Securities may be issued, if other than 
denominations of $1,000 and any integral multiple of $1,000, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those Offered 

Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if FPL or a registered owner may elect to pay, or receive, principal of or premium, if any, or interest on 

those Offered Senior Debt Securities in a currency other than that iii which those Offered Senior Debt 
Securities are stated to be payable, the terms and conditions upon which that election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities may be paid 

in securities or other property, the type and amount of those securities or other property and the terms 
and conditions upon which FPL or a registered owner may elect to pay or receive those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered Senior 
Debt Securities may be determined by reference to an index or other fact or event ascertainable outside 

of the Indenture, the manner in which those amounts will be detennined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 

declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than the 
entire principal amount of those Offered Senior Debt Securities, 
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(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of FPL, if 

any, for the benefit of the registered owners of those Offered Senior Debt Securities, other than those 

specified in the Indenture or any exceptions to those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 

exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior Debt 

Securities denominated in a currency other than U.S. dollars, and whether Eligible Obligations include 

Investment Securities (as defined in the Indenture) with respect to those Offered Senior Debt Securities 

(19) any provisions for the reinstatement of FPL' s indebtedness in respect of those Offered Senior Debt 

Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in g)obal form, necessary information relating to 

the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be issued as bearer securities, necessary information 

relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to transfer or 

exchange those Offered Senior Debt Securities or to register their transfer, and any related service 

charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 

definition of business day with respect to those Offered Senior Debt Securities, 

(24) any collateral security, assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the provisions of 

the Indenture. (Indenture, Section 301). 

FPL may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the 

important United States federal income tax considerations applicable to Offered Senior Debt Securities sold at a 

discount below their principal amount may be discussed in the related prospectus supplement. In addition, some 

of the important United States federal income tax or other considerations applicable to any Offered Senior Debt 

Securities that are denominated in a currency other than U.S. dollars may be discussed in the related prospectus 

supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would not 

give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged transaction 

involving FPL. 

Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of FPL. The 

Indenture does not limit FPL' s ability to provide security with respect to other Senior Debt Securities. All Senior 

Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt Securities 

issued under the Indenture, except to the extent that FPL elects to provide security with respect to any Senior 

Debt Security (other than the Offered Senior Debt Securities) without providing that security to all outstanding 

Senior Debt Securities in accordance with the Indenture. The Offered Senior Debt Securities will rank senior to 

any debt securities of FPL that are expressly subordinated by their terms. The Senior Debt Securities will 

effectively rank junior to FPL' s First Mortgage Bonds, which are secured by a lien on substantially all of the 

properties and franchises that FPL owns. The Indenture does not limit tbe aggregate amount of indebtedness that 

FPL may issue, guarantee or otherwise incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 

payment date FPL will pay interest on each Offered Senior Debt Security to the person in whose name that 

Offered Senior Debt Security is registered as of the close of business on the record date relating to that interest 
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payment date. However, on the date that the Offered Senior Debt Securities mature, FPL will pay the interest to 
the person to whom it pays the principal. Also, if FPL has defaulted in the payment of interest on any Offered 
Senior Debt Security, it may pay that defaulted interest to the registered owner of that Offered Senior Debt 

Security: 

(1) as of the close of business on a date that the Indenture Trustee selects, which may not be more than 
15 days or Jess than 10 days before the date that FPL proposes to pay the defaulted interest, or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on which 
that Offered Senior Debt Security is listed and that the Indenture Trustee believes is practicable. 
(Indenture, Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and interest on 
the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt Securities are 
presented at the main corporate trust office of The Bank of New York Mellon, as paying agent, in New York 
City. FPL may change the place of payment on the Offered Senior Debt Securities, appoint one or more 
additional paying agents, including FPL, and remove any paying agenl (Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated· in the related prospectus supplement, Offered Senior Debt 
Securities may be transferred or exchanged at the main corporate trust office of The Bank of New York Mellon, 
as security registrar, in New York City. FPL may change the place for transfer and exchange of the Offered 
Senior Debt Securities and may designate one or more additional places for that transfer and exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the Offered Senior Debt Securities. However, FPL may require payment of any tax or 
other governmental charge in connection with any transfer or exchange of the Offered Senior Debt Securities. 

FPL will not be required to transfer or exchange any Offered Senior Debt Security selected for redemption. 
Also, FPL will not be required to transfer or exchange any Offered Senior Debt Security during a period of 15 
days before (i) notice is to be given identifying the Offered Senior Debt Securities selected to be redeemed, and 
(ii) an Interest Payment Date. (Indenture, Section 305). 

Defeasance. FPL may, at any time, elect to have all of its obligations discharged with respect to all or a 
portion of any Senior Debt Securities. To do so, FPL must irrevocably deposit with the Indenture Trustee or any 

paying agent, in trust: 

(I) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if any, 
and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and entitled 
to the benefit of its full faith and credit that do not contain provisions permitting their redemption 
or other prepayment at the option of their issuer, 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest in 
those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at the 
option of their issuer, and 

(c) certain other investment-grade securities specified in the Indenture, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
Indenture Tmstee, will be sufficient to pay all or that portion of the principal, premium, if any, and 
interest due and to become due on those Senior Debt Securities, on or prior to their maturity, or 
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(3) a combination of ( 1) and (2) that will be sufficient to pay all or that portion of the principal, premium, 

if any, and interest due and to become due on those Senior Debt Securities, on or prior to their 
maturity. (Indenture, Section 701). 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 
prospectus supplement Unless otherwise provided in the related prospectus supplement, and except with respect 
to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt Securities will be 
redeemable upon notice between 10 and 60 days prior to the redemption date. If less than all of the Offered 
Senior Debt Securities of any series or any tranche thereof are to be redeemed and are held in certificated fonn, 
the Indenture Trustee will select the Offered Senior Debt Securities to be redeemed by lot. However, if the 
Offered Senior Debt Securities are held in book-entry form, the Offered Senior Debt Securities to be redeemed 
shall be selected in accordance with the procedures of the applicable depositary. (Indenture, Sections 403 and 
404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption date. 
The paying agent will pay the redemption price and any accrued interest once the Offered Senior Debt Securities 
are surrendered for redemption. (Indenture, Section 405). Except as stated in the related prospectus supplement, 
on the redemption date FPL will pay interest on the Offered Senior Debt Securities being redeemed to the person 
to whom it pays the redemption price. If only part of an Offered Senior Debt Security is redeemed, the Indenture 

Trustee may deliver a new Offered Senior Debt Security of the same series for the remaining portion without 
charge. (Indenture, Section 406). 

Any redemption at the option of FPL may be conditional upon the receipt by the paying agent, on or prior to. 
the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice of redemption 
is given, the redemption moneys are not on deposit with the paying agent, then, if such notice so provides, the 
redemption shall be subject to the receipt of the redemption moneys on or before the Redemption Date and such 
notice of redemption shall be of no force or effect unless such moneys are received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. FPL or its affiliates, may at any time and from time to 
time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether by tender, in the 
open market or by private agreement or otherwise, subject to applicable law. 

Consolidation, Merger, and Sale of Assets. Under the Indenture, FPL may not consolidate with or merge 
into any other entity or convey, transfer or lease its properties and assets substantially as an entirety to any entity, 

unless: 

( l) the entity fanned by that consolidation, or the entity into which FPL is merged, or the entity that 
acquires or leases FPL' s properties and assets, is an entity organized and existing under the laws of the 
United States, any state or the District of Columbia and that entity expressly assumes FPL's obligations 
on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no event 
that, after notice or lapse of time or both, would become an event of default under the Indenture exists, 
and 

(3) FPL delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as provided in 
the Indenture. (Indenture, Section l 101). 

The Indenture does not prevent or restrict: 

{a) any consolidation or merger after the consummation of which FPL would be the surviving or resulting 
entity, 

(b) any consolidation of FPL with any other entity all of the outstanding voting securities of which are 
owned, directly or indirectly, by FPL, or any merger of any such entity into any other of such entities, 
or any conveyance or other transfer, or lease, of properties or assets by any thereof to any other thereof, 
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(c) any conveyance or other transfer, or lease, of any part of the properties or assets of FPL which does not 

constitute the entirety, or substantially the entirety, thereof, 

(d) the approval by FPL of or the consent by FPL to any consolidation or merger to which any direct or 

indirect subsidiary or affiliate of FPL may be a party, or any conveyance, transfer or lease by any such 

subsidiary or affiliate of any or all of its properties or assets, or 

(e) any other transaction not contemplated by (1), (2) or (3) in the preceding paragraph. (Indenture, 

Section 1103). 

Events of Default. Each of the following is an event of default under the Indenture with respect to the 

Senior Debt Securities of any series: 

(l) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is due, 

(3) failure to perform, or breach of, any other covenant or warranty in the Indenture, other than a covenant 

or warranty that does not relate to that series of Senior Debt Securities, that continues for 90 days after 

(i) FPL receives written notice of such failure to comply from the Indenture Trustee or (ii) FPL and the 

Indenture Trustee receive written notice of such failure to comply from the registered owners of at least 

33% in principal amount of the Senior Debt Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of FPL, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. (Indenture, 

Section 801 ). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace period. 

In addition, if registered owners of a particular series have given a notice of default, then registered owners of at 

least the same percentage of Senior Debt Securities of that series, together with the Indenture Trustee, may also 

extend the grace period. The grace period will be automatically extended if FPL has initiated and is diligently 

pursuing corrective action in good faith. (Indenture, Section 801). An event of default with respect to the Senior 

Debt Securities of a particular series will not necessarily constitute an event of default with respect to Senior 

Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but not 

applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or (ii) the 

registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of each of the 

affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt Securities of 

that series to be due and payable immediately. (Indenture, Section 802). However, under the Indenture, some 

Senior Debt Securities may provide for a specified amount less than their entire principal amount to be due and 

payable upon that declaration. Such a Senior Debt Security is defined as a "Discount Security" in the Indenture. 

If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the Indenture 

Trustee or (ii) the registered owners of at least 33% in aggregate principal amount of all outstanding Senior Debt 

Securities of all series, voting as one class, and not the registered owners of any one series, may make a 

declaration of acceleration. However, the event of default giving rise to the declaration relating to any series of 

Senior Debt Securities will be automatically waived, and that declaration and its consequences will be 

automatically rescinded and annuJJed, if, at any time after that declaration and before a judgment or decree for 

payment of the money due has been obtained: 

(1) FPL pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest, if any, on all Senior Debt Securities of that series then outstanding, 
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(b) the principal of and any premium on any Senior Debt Securities of that series that have become 
due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) if, after application of money paid or deposited as described in item (1) above, Senior Debt Securities 
of that series would remain outstanding, any other event of default with respect to the Senior Debt 
Securities of that series has been cured or waived as provided in the Indenture. (Indenture, 
Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture Trustee 
is not obligated to exercise any of its rights or powers under the Indenture at the request or direction of any of the 
registered owners of the Senior Debt Securities, unless those registered owners offer reasonable indemnity to the 
Indenture Trustee. (Indenture, Section 903). If they provide this reasonable indemnity, the registered owners of a 
majority in principal amount of any series of Senior Debt Securities will have the right to direct the time, method 
and place of conducting any proceeding for any remedy available to the Indenture Trustee, or exercising any trust 
or power conferred on the Indenture Trustee, with respect to the Senior Debt Securities of that series. However, if 
an event of default under the Indenture relates to more than one series of Senior Debt Securities, only the 
registered owners of a majority in aggregate principal amount of all affected series of Senior Debt Securities, 
considered as one class, will have the right to make that direction. Also, the direction must not violate any law or 
the Indenture, and may not expose the Indenture Trustee to personal liability in circumstances where the 
indemnity would not, in the Indenture Trustee's sole discretion, be adequate, and the Indenture Trustee may take 
any other action that it deems proper and not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of payment 
of the principal of or premium, if any, or interest on that Senior Debt Security on or after the applicable due date 
specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of Senior Debt Securities of 
any series will have any other right to institute any proceeding under the Indenture, or any other remedy under 
the Indenture, unless: 

(1) that registered owner has previously given to the Indenture Trustee written notice of a continuing event 
of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, considered as 
one class, have made written request to the Indenture Trustee to institute that proceeding in its own 
name as trustee, and have offered reasonable indemnity to the Indenture Trustee against related costs, 
expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity bas 
failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day period 
by the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, considered as 
one class. (Indenture, Section 807). 

FPL is required to deliver to the Indenture Trustee an annual statement as to its compliance with all 
conditions and covenants under the Indenture. (Indenture, Section 606). 

18 



Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, FPL and 

the Indenture Trustee may amend or supplement the Indenture for any of the following purposes: 

(l) to provide for the assumption by any permitted successor to FPL ofFPL's obligations under the 

Indenture and the Senior Debt Securities in the case of a merger or consolidation or a conveyance, 

transfer or lease of FPL's properties and assets substantially as an entirety, 

(2) to add covenants of FPL or to surrender any right or power conferred upon FPL by the Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination or 

addition will materially adversely affect the interests of the registered owners of Senior Debt Securities 

of any series or tranche, that change, elimination or addition will become effective with respect to that 

particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 

series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under the 

Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for other 

matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee or co-trustee with respect to the Senior Debt 

Securities of one or more series and to change any of the provisions of the Indenture as necessary to 

provide for the administration of the trusts under the Indenture by more than one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any series or 

tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior Debt 

Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, transfer 

or exchange, and 

(c) notices and demands to or upon FPL in respect of Senior Debt Securities and the Indenture may be 

served, 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to matters 

and questions arising under the Indenture, provided those changes or additions may not materially 

adversely affect the interests of the registered owners of Senior Debt Securities of any series or tranche, 

or 

(12) to amend and restate the Indenture in its entirety, but with such additions, deletions and other changes 

as shall not adversely affect the interests of the holders of Senior Debt Securities of any series or 

tranche in any material respect. (Indenture, Section 1201). 

The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all series 

then outstanding may waive compliance by FPL with certain restrictive provisions of the Indenture. (Indenture, 

Section 607). The registered owners of a majority in principal amount of the outstanding Senior Debt Securities 

of any series may waive any past default under the Indenture with respect to that series, except a default in the 

payment of principal, premium, if any, or interest and a default with respect to certain restrictive covenants or 
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provisions of the Indenture that cannot be modified or amended without the consent of the registered owner of 

each outstanding Senior Debt Security of that series affected. (Indenture, Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after the date 

of the Indenture in a way that requires changes to the Indenture or in a way that permits changes to, or the 

elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the Indenture will be 
deemed to be amended to confonn to that amendment of the Trust Indenture Act of 1939 or to make those 

changes, additions or eliminations. FPL and the Indenture Trustee may, without the consent of any registered 

owners, enter into supplemental indentures to make that amendment. (Indenture, Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in aggregate 

principal amount of the Senior Debt Securities of all series then outstanding, considered as one class, is required 

for all other modifications to the Indenture. However, if less than all of the series of Senior Debt Securities 

outstanding are directly affected by a proposed supplemental indenture, then the consent only of the registered 

owners of a majority in aggregate principal amount of outstanding Senior Debt Securities of all directly affected 

series, considered as one class, is required. But, if FPL issues any series of Senior Debt Securities in more than 

one tranche and if the proposed supplemental indenture directly affects the rights of the registered owners of 

Senior Debt Securities of less than all of those tranches, then the consent only of the registered owners of a 

majority in aggregate principal amount of the outstanding Senior Debt Securities of all directly affected tranches, 

considered as one class, will be required. However, none of those amendments or modifications may: 

( 1) change the dates on which the principal of or interest on a Senior Debt Security is due without the 

consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any installment 

of that interest) or change the method of calculating that rate without the consent of the registered 

owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent of the 

registered owner of that Senior Debt Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the consent 

of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 

states that the payment is due (or, in the case of redemption, on or after the redemption date) without 

the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series or 

tranche whose owners must consent to an amendment, supplement or waiver without the consent of the 

registered owner of each outstanding Senior Debt Security of that particular series or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the 

registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of certain 

covenants and waivers of past defaults with respect to the Senior Debt Securities of any series or 

tranche, without the consent of the registered owner of each outstanding Senior Debt Security affected 

by the modification. 

A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly been 

included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or that 

modifies the rights of the registered owners of Senior Debt Securities of that particular series or tranche with 

respect to that provision, will not affect the rights under the Indenture of the regi~tered owners of the Senior Debt 

Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required principal 

amount of the outstanding Senior Debt Securities have given any'request, demand, authorization, direction, 
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notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of the registered 

owners of Senior Debt Securities, Senior Debt Securities owned by FPL or any other obligor upon the Senior 

Debt Securities or any affiliate of FPL or of that other obligor (unless FPL, that affiliate or that obligor owns all 

Senior Debt Securities outstanding under the Indenture, determined without regard to this provision), will be 

disregarded and deemed not to be outstanding. (Indenture, Section 101). 

If FPL solicits any action under the Indenture from registered owners of Senior Debt Securities, FPL may, at 

its option. fix in advance a record date for determining the registered owners of Senior Debt Securities entitled to 

take that action, but FPL will not be obligated to do so. If FPL fixes such a record date, that action may be taken 

before or after that record date, but only the registered owners of record at the close of business on that record 

date will be deemed to be registered owners of Senior Debt Securities for the purposes of determining whether 

registered owners of the required proportion of the outstanding Senior Debt Securities have authorized that 

action. For these purposes, the outstanding Senior Debt Securities will be computed as of the record date. Any 

action of a registered owner of any Senior Debt Security under the Indenture will bind every future registered 

owner of that Senior Debt Security, or any Senior Debt Security replacing that Senior Debt Security, with respect 

to anything that the Indenture Trustee or FPL do, fail to do, or allow to be done in reliance on that action, 

whether or not that action is noted upon that Senior Debt Security. (Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 

respect to any series of Senior Debt Securities by giving written notice of its resignation to FPL. Also, the 

registered owners of a majority in principal amount of the outstanding Senior Debt Securities of one or more 

series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior Debt 

Securities of that series, by delivering an instrument evidencing this action to the Indenture Trustee and FPL. The 

resignation or removal of the Indenture Trustee and the appointment of a successor trustee will not become 

effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 

Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have been 

appointed as trustee in accordance with the Indenture if: 

( 1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 

become an event of default under the Indenture exists, and 

(2) FPL has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a successor 

trustee and that successor trustee has accepted that appointment in accordance with the terms of the 

Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities wil1 be sent by mail to the addresses of those 

registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 

Section 106). 

Title. FPL, the Indenture Trustee, and any agent of FPL or the Indenture Trustee, may treat the person in 

whose name a Senior Debt Security is registered as the absolute owner of that Senior Debt Security, whether or 

not that Senior Debt Security is overdue, for the purpose of making payments and for all other purposes, 

regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 

accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder. 

(Indenture, Section 112). 

DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures between 

FPL and The Bank of New Yorlc Mellon, as trustee. The terms of any offered subordinated debt securities and the 

applicable indenture will be described in a prospectus supplement. 
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INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various banking 

and trust relationships with Deutsche Bank Trust Company Americas. In addition, FPL, NEE and its subsidiaries, 

including NextEra Energy Capital Holdings, Inc., and various of their affiliates maintain various banking and 

trust relationships with The Bank of New York Mellon and its affiliates. The Bank of New York Mellon acts, or 

would act, as (i) Indenture Trustee, security registrar and paying agent under the Indenture described under 

"Description of Senior Debt Securities" above, (ii) as trustee under indentures for debt securities of NextEra 

Energy Capital Holdings, Inc. and NextEra Energy, Inc., (iii) as trustee under a guarantee agreement for NextEra 

Energy Capital Holdings, Inc. debt securities by NextEra Energy, Inc. and (iv) as purchase contract agent UDder 

NextEra Energy, Inc. purchase contract agreements. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these methods or 

other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses underwriters in the sale of the Offered Securities, the 

underwriters will acquire the Offered Securities for their own account. The underwriters may resell the Offered 

Securities in one or more transactions, including negotiated transactions, at a fixed public offering price or at 

varying prices detennined at the time of sale. The undeiwriters may sell the Offered Securities directly or 

through underwriting syndicates represented by managing underwriters. Unless otheiwise stated in the prospectus 

supplement relating to the Offered Securities, the obligations of the underwriters to purchase those Offered 

Securities will be subject to certain conditions, and the underwriters will be obligated to purchase all of those 

Offered Securities if they purchase any of them. If FPL uses a dealer in the sale, FPL will sell the Offered 

Securities to the dealer as principal. The dealer may then resell those Offered Securities at varying prices 

determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers 

may· be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless otherwise 

stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases for the period 

of their appointment. 

Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 

underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent and 

the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to them. 

A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any initial 

public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase the 

Offered Securities from FPL at the public offering price and on the terms described in the related prospectus 

supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the 

future. 
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The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 
supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their tenns, or otherwise, by one or more firms, which are referred to herein as the 
''remarketing finns," acting as principals for their own accounts or as agent for FPL, as applicable. Any 
remarketing firm will be identified and the tenns of its agreement, if any, with FPL, and its compensation will be 
described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, as that 
term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement indicates, 
in connection with those derivatives, the third parties may sell securities covered by this prospectus and the 
applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities 
pledged by FPL or borrowed from any of them or others to settle those saJes or to close out any related open 
borrowings of securities, and may use securities received from FPL in settlement of those derivatives to close out 
any related open borrowings of securities. The third party in such sale transactions will be an underwriter and, if 
not identified in this prospectus, will be identified in the applicable prospectus supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 
payments which the underwriters, dealers and agents may be required to make in respect of, certain civil 
liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power & 
Light Company's Annual Report on Fotm 10-K, and the effectiveness of Florida Power & Light Company and 
subsidiaries' internal control over financial reporting have been audited by Deloitte & Tonche LLP, an 
independent registered public accounting finn, as stated in their reports, which are incorporated herein by 
reference. Such consolidated financial statements have been so incorporated in reliance upon the reports of such 
firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, Miami, Florida, 
co-counsel to FPL, will pass upon the legality of the Offered Securities for FPL. Hunton Andrews Kurth LLP, 
New York, New York, will pass upon the legality of the Offered Securities for any underwriters, dealers or 
agents. Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP may rely as to a11 matters of Florida law 
upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may rely as to all matters of 
New York law upon the opinion of Morgan. Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or 
any prospectus supplement or in any written communication from FPL specifying the final terms of a 

particular offering of securities. FPL bas not authorized anyone else to provide you with additional or 
different information. FPL is not malting an offer of these securities in any jurisdiction .where the offer is 
not permitted. You should not assume that the information in this prospectus or any prospectus 
supplement is accurate as of any date other than the date on the front of those documents or that the 
information incorporated by reference is accurate as of any date other than the date of the document 
incorporated by reference. 
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PROSPECTUSSUPPLEME1'11 
(fo prospectus dated March 23, 2021) 

-FPL~ 
Florida Power & Light Company 

$142,092,000 Floating Rate Notes, Series due March 1, 2071 

Florida Power & Light Company ("FPL") is offering $142,092,000 principal amount of its Floating 
Rate Notes, Series due March I, 2071 (the ''Notes"). The Notes will be a further issuance of, will have the 
same CUSIP number as, will be fungible with and will be consolidated and form a single series with, the 
Floating Rate Notes, Series due March 1, 2071 issued on March 1, 2021, in the aggregate principal amount of 
$184,443,000, which are referred to as the "original Notes." Upon issuance of the Notes, the aggregate 
principal amount of outstanding Floating Rate Notes, Series due March I, 2071 will be $326,535,000. FPL 
will pay interest quarterly on the Notes at a rate equal to three-month LIBOR (as defined herein) minus 
0.30%, subject to the provisions set forth under "Certain Terms of the Notes - Interest and Payment." 
Interest on the Notes will accrue from June 1, 2021. The interest rate on the Notes will be reset quarterly on 
March I, June I, September 1, and December I of each year, beginning September 1, 2021. 

FPL may redeem some or all of the Notes at any time on or after March 1, 2051 at the redemption 
prices listed in this prospectus supplement, plus any accrued and unpaid interest thereon to but excluding 
the redemption date. The holders of the Notes may require FPL to repay some or all of the Notes beginning 
on March 1, 2022, on every March 1 and September I thereafter through and including March 1, 2032 and 
thereafter on March 1 of every subsequent second year through and including March 1, 2068, at the repayment 
prices listed in this prospectus supplement, plus any accrued and unpaid interest thereon to but excluding 
the redemption date. 

If there is a "tax event," FPL has the right to shorten the maturity of the Notes to the extent required 
so that the interest FPL pays on the Notes will be deductible for United States federal income tax purposes. 
On the new maturity date, FPL will pay 100% of the principal amount of the Notes, plus any accrued and 
unpaid interest thereon to but excluding the new maturity date. 

The Notes are unsecured and unsubordinated and rank equally with other unsecured and unsubordinated 
indebtedness of FPL from time to time outstanding. 

FPL does not intend to apply to list the Notes on a securities exchange. 

See "Risk Factors" beginning on page S-1 of this prospectus supplement to read about certain factors you 
should consider before making an investment in the Notes. 

Neither the Securities and Exchange Commission nor any other securities commission in any jurisdiction 
has approved or disapproved of the Notes or determined if this prospectus supplement or the accompanying 
prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 

Price to Public . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Underwriting Discount ............... ... ..... .. . . ...•... 

Proceeds to FPL (before expenses) . ... ..... ... . .. . . .. . ... . . . 

Per Note Total 

100.00% $142,092,000 

1.00% $ 1,420,920 

99.00% $140,671,080 

In addition to the Price to Public set forth above, each purchaser will pay an amount equal to the 
interest, if any, accrued on the Notes from June 1, 2021 to the date that they are delivered to that purchaser. 

The Notes are expected to be delivered in book-entry only form through The Depository Trust 
Company for the accounts of its participants against payment in New York, New York on or about 
June 15, 2021. 

Joint Book-Running Managers 

UBS Investment Bank 
Morgan Stanley 

RBC Capital Markets 
J.P. Morgan 

The date of this prospectus supplement is June 11, 2021. 



You should rely ou)y on the information incorporated by reference or provided in this prospectus supplement 
and in the accompanying prospectus and in any written communication from FPL or the underwriters specifying 
the final terms of the offering. Neither FPL nor the underwriters have authorized anyone else to provide you 
with additional or different information. Neither FPL nor the underwriters are making an offer of the Notes in 
any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus· 
supplement or in the accompanying prospectus is accurate as of aoy date other than the date on the front of those 
documents or that the information incorporated by reference is accurate as of any date other than the date of 
the document incorporated by reference. 
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RISK FACTORS 

The information in this section supplements the information in the "Risk Factors" section beginning 
on page I of the accompanying prospectus. 

Before purchasing the Notes, investors should carefully consider the following risk factors together with 
the risk factors and other information incorporated by reference or provided in the accompanying prospectus or 
in this prospectus supplement in order to evaluate an investment in the Notes. 

Risks Relating to FPL's Business 

Investors should carefully consider the information under "ltem IA. Risk Factors" in FPL's Annual 
Report on Form I 0-K for the year ended December 31, 2020, which is incorporated by reference in this 
prospectus supplement and the accompanying prospectus. 

Risks Relating to the Notes 

Uncertainty relating to the calculation of the U.S. dollar London Interbank Offered Rate ("LIBOR") and 
other reference rates and their announced discontinuance may materially adversely affect the value of the Notes. 

National and international regulators and law enforcement agencies have conducted investigations into 
a number of rates or indices which are deemed to be "reference rates." Actions by such regulators and law 
enforcement agencies will result in changes to the manner in which certain reference rates are determined, 
their discontinuance, or the establishment of alternative reference rates. In particular, regulators have 
announced that three-month U.S. dollar LIBOR will cease to be representative as a reference rate immediately 
following June 30, 2023. In the opinion of the Alternative Reference Rates Committee convened by the 
Federal Reserve Board and the Federal Reserve Bank of New York, these actions constitute a "benchmark 
transition event", as discussed below. · 

At this time, it is not possible to predict the effect that these developments, the discontinuance, 
modification or other reforms to LIBOR or any other reference rate, or the establishment of alternative 
reference rates may have on LIBOR, other benchmarks or floating rate debt securities, including the Notes. 
Uncertainty as to the nature of such announced discontinuance, modification, alternative reference rates 
or other reforms may materially adversely affect the trading market for securities linked to such benchmarks, 
including the Notes. Furthermore, the use of alternative reference rates or other reforms could cause the 
interest rate calculated for the Notes to be materially different than expected. 

When LIBOR has been discontinued and an alternative reference rate for the Three-Month LIBOR 
Rate is used as described in "Certain Terms of the Notes - Interest and Payment," FPL or its designee 
(which may be an independent financial advisor or any other designee of FPL (any of such entities, a 
"Designee")) may make certain adjustments to such rate, including applying a spread thereon or with respect 
to the business day convention, interest determination dates and related provisions and definitions, to 
make such alternative reference rate comparable to the Three-Month LIBOR Rate, in a manner that is 
consistent with industry-accepted practices · or applicable regulatory or legislative actions or guidance for 
such alternative reference rate. See "Certain Terms of the Notes -Interest and Payment." Any of the 
specified methods of determining floating rate alternative reference rates or the permitted adjustments to such 
rates may result in interest payments on your Notes that are lower than or that do not otherwise correlate 
over time with the interest payments that would have been made on the Notes if published LIBOR continued 
to be available. 

Other floating rate debt securities, by comparison, may be subject in similar circumstances to different 
procedures for the establishment of alternative reference rates. Any of the foregoing may have a material 
adverse effect on the amount of interest payable on your Notes, or the market liquidity and market value of 
your Notes. 

Interest oo the Notes will be calculated using a Benchmark Replacement selected by FPL (or its Designee) in 
connection with a Benchmark Transition Event. 

As described in detail in the section "Certain Terms of the Notes - Interest and Payment - Effect of 
Benchmark Transition Event" (the "benchmark transition provisions"), when FPL (or its Designee) 
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determines that a Benchmark Replacement Date (as defined in the benchmark transition provisions) with 

respect to the relevant Benchmark Transition Event (as defined in the benchmark transition provisions) has 

occurred with respect to LIBO R ( or the then-current Benchmark, as applicable), FPL ( or its Designee) in 

its sole discretion will select a Benchmark Replacement (as defined in the benchmark transition provisions) 

as the base rate in accordance with the benchmark transition provisions. The Benchmark Replacement will 

include a spread adjustment and technical, administrative or operational changes described in the 

benchmark transition provisions may he made to the interest rate determination as determined by FPL ( or 

its Designee) in its sole discretion. As discussed above, in the opinion of the Alternative Reference Rate 

Committee convened by the Federal Reserve Board and the Federal Reserve Bank of New York a 

"benchmark transition event" has occurred with respect to three~month U.S. dollar LIBOR. 

The interests of FPL (or its Designee) in making the determinations described above may be adverse to 

your interests as a holder of the Notes. The selection of a Benchmark Replacement, and any decisions made 

by FPL (or its Designee) in connection with implementing a Benchmark Replacement with respect to the 

Notes, could result in adverse consequences to the applicable interest rate on the Notes, which could adversely 

affect the return on, value of and market for such securities. Further, there is no assurance that the 

characteristics of any Benchmark Replacement will be similar to LIBOR or that any Benchmark 

Replacement will produce the economic equivalent of LIBOR. 

The Secured Overnight Financing Rate ("SOFR") is a relatively new mark.et index and as the related market 
continues to develop, there may be an adverse effect on the return on or value of the Notes. 

When a Benchmark Replacement Date occurs with respect to the related Benchmark Transition Event, 

then the rate of interest on the Notes will be determined using SOFR (unless a Benchmark Transition Event 

and its related Benchmark Replacement Date also occur with respect to the Benchmark Replacements that 

are linked to SOFR, in which case the rate of interest will be based on the next-available Benchmark 
Replacement). In the following discussion of SOFR, references to SOFR-linked notes or debt securities 

mean the Notes at any time when the rate of interest on those notes or debt securities is or will be determined 
based on SOFR. · 

The Benchmark Replacements specified in the benchmark transition provisions include Term SOFR, a 

forward-looking term rate which will be based on the Secured Overnight Financing Rate. Tenn SOFR is 

currently being developed under the sponsorship of the Federal Reserve Bank of New York, and there is no 

assurance that the development of Term SOFR will be completed. If a Benchmark Transition Event and 

its related Benchmark Replacement Date occur with respect to LIBOR and, at that time, a form of Term 

SOFR has not been selected or recommended by the Federal Reserve Board, the Federal Reserve Bank of 

New York, a committee thereof or successor thereto, then the next-available Benchmark Replacement 

under the benchmark transition provisions will be used to determine the amount of interest payable on the 

Notes for the next applicable interest period and all subsequent interest periods (unless a Benchmark 
Transition Event and its related Benchmark Replacement Date occur with respect to that next available 

Benchmark Replacement). 

These replacement rates and adjustments may be selected or formulated by (i) the Relevant 
Governmental Body (as defined in the benchmark transition provisions) (such as the Alternative Reference 

Rates Committee of the Federal Reserve Bank of New York), (ii) the International Swaps and Derivatives 

Association, Inc., or (iii) in certain circumstances, FPL (or its Designee). In addition, the benchmark 
transition provisions expressly authorize FPL ( or its Designee) to make Benchmark Replacement Conforming 

Changes (as defined in the benchmark transition provisions) with respect to, among other things, the 
determination of interest periods and the timing and frequency of determining rates and making payments 

of interest. The application of a Benchmark Replacement and Benchmark Replacement Adjustment (as 

defined in the benchmark transition provisions), and any implementation of Benchmark Replacement 

Conforming Changes, could result in adverse consequences to the amount of interest payable on the Notes, 
which could adversely affect the return on, value of and market for the Notes. Further, there is no assurance 

that the characteristics of any Benchmark Replacement will be similar to the then-current Benchmark that it 

is replacing, or that any Benchmark Replacement will produce the economic equivalent of the then-current 

Benchmark that it is replacing. 
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The Federal Reserve Bank of New York began to publish SOFR in April 2018. Although the Federal 

Reserve Bank of New York has also begun publishing historicaJ indicative SOFR going back to 20 I 4, such 

prepublication historical data inherently involves assumptions, estimates and approximations. You should not 

rely on any historical changes or trends in SOFR as an indicator of the future performance of SOFR. 

Since the initial publication of SOFR, daily changes in the rate have, on occasion, been more volatile than 

daily changes in comparable benchmark or market rates. As a result, the return on and value of SOFR

linked debt securities may fluctuate more than floating rate debt securities that are linked to less volatile 

rates. 

Also, since SOFR is a relatively new market index, SOFR~linked debt securities may have no established 

trading market when issued, and an established trading market may never develop or may not be very liquid. 

Market terms for debt securities indexed to SOFR, such as the spread over the index reflected in interest 

rate provisions, may evolve over time, and trading prices of the Notes may be lower than those of later

issued SOFR-linked debt securities as a result. Similarly, if SOFR does not prove to be widely used in 

securities like the Notes, the trading price of those securities may be lower than those of debt securities linked 

to rates that are more widely used. Debt securities indexed to SOFR may not be able to be sold or may not 

be able to be sold at prices that will provide a yield comparable to similar investments that have a developed 

secondary market, and may consequently suffer from increased pricing volatility and market risk, 

The Federal Reserve Bank of New York notes on its publication page for SOFR that use of SOFR is 

subject to important limitations, indemnification obligations and disclaimers, including that the Federal 

Reserve Bank of New York may alter the methods of calculation,.publication schedule, rate revision practices 

or availability of SOFR at any time without notice. There can be no guarantee that SOFR will not be 

discontinued or fundamentally altered in a manner that is materially adverse to you as a holder of Notes. If 

the manner in . which SOFR is caJculated is changed or if SOFR is discontinued, that change or 

discontinuance may adversely affect the return on, value of and market for the Notes. 

FLORIDA POWER & LIGHT COMPANY 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution 

and sale of electric energy in Florida. FPL is the largest electric utility in the stat~ of Florida and one of the 

largest electric utilities in the U.S. At December 31, 2020, FPL had approximately 28,400 megawatts of net 

generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 

substations. FPL provides service to its electric customers through integrated transmission and distribution 

systems that link its generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as th1;: surviving 

entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 

former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf 

Power rates and tariffs. As previously d1sclosed in FPL's Form 10-Q for the quarter ended March 3 I, 2021, the 

Merger was between entities under common control and the 2020 amourits for FPL therein have been 

retrospectively adjusted to reflect the Merger. Similar retrospective adjustments will be made to the 2020 
and 2019 amounts in FPL's annual financial statements when those periods are next reported in conjunction 

with the year ending December 31, 2021. Following the Merger, FPL now serves more than 11 million 

people through more than 5.6 million customer accounts. FPL's service area covers most of the east and 

iower west coasts of Florida and eight counties throughout northwest Florida. FPL, which was incorporated 

under the laws of Florida in 1925, is a wholly-owned subsidiary of NextEra Energy, Inc. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 

telephone number ( 561) 694-4000, and its mailing address is P. 0. Box I 4000, Juno Beach, Florida 33408-0420. 
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USE OF PROCEEDS 

The information in this section supplements the information in the "Use of Proceeds" section on 
page l of the accompanying prospectus. Please read these two sections together. 

FPL will add the net proceeds from the sale of the Notes, which are expected to be approximately 
$139.9 million (after deducting the underwriting discount and other offering expenses), to its general funds. 
FPL intends to use its general funds for general corporate purposes, including the repayment of a portion 
of FPL's outstanding commercial paper obligations. As of June 8, 2021, FPL had approximately $233 million 

of outstanding commercial paper obligations, which had maturities of up to 30 days and which had annual 
interest rates ranging from 0.09% to 0.13%. FPL will temporarily invest in short-term instruments any proceeds 

that are not immediately used for these purposes. 

CONSOLIDA'IED CAPITALIZATION OF FPL AND SUBSIDIARIES 

The following table shows FPL's consolidated capitalization as of March 31, 2021, and as adjusted to 
reflect the issuance of the Notes and the other transaction described below. This table, which is presented in 
this prospectus supplement solely to provide limited introductory information, is qualified in its entirety 
by, and should be considered in conjunction with, the more detailed information incorporated by reference 
or provided in this prospectus supplement or in the accompanying prospectus. 

Common shareholder's equity . . . ... ... , . . . . .... ...... .. . . 

Long-_term debt (excluding current maturities) . ......... .... .. . 

Total capitalization ..... ... . . ........ .. .. . ......... . .. . 

Adjusted<•> 

March 31, 2021 Amount Percent 

(In Millions) 

$31,040 $31,040 63.0% 

37.0 17,067 

$48,107 

18,209 

$49,249 100.0% 
== 

(a) To give effect only to (i) the issuance of the Notes offered by this prospectus supplement and (ii) the 
issuance by FPL of $1.0 billion Floating Rate Notes, Series due May 10, 2023 (the "2023 Notes") in 
May 2021. Adjusted amounts do not reflect the addition of any premiums or deduction of any discounts 
or debt issuance costs in connection with the issuance of the Notes and the 2023 Notes. Adjusted 
amounts also do not reflect any possible additional borrowings or issuance and sale of additional 
securities by FPL and its subsidiaries from time to time after the date of this prospectus supplement. 

CERTAIN TER..1\,18 OF THE NOTES 

The information in this section supplements the information in the "Description of Senior Debt 
Securities" section beginning on page 11 of the accompanying prospectus. Please read these two sections 
together. 

General. FPL will issue $142,092,000 principal a.mount of the Notes under an indenture, dated as of 
November I, 2017, referred to in this prospectus supplement as the "Indenture," between FPL and The 
Bank of New York Mellon, as indenture trustee, and referred to in this prospectus supplement as the 
"Indenture Trustee." The Notes offered by this prospectus supplement will be a further issuance of, will have 
the same CUSIP number as, will be fungible with and will be consolidated and form a single series with, 
FPL's Floating Rate Notes, Series due March 1, 2071 issued on March 1, 2021, in the aggregate principal 
amount of $184,443,000 (the "original Notes"). The Notes offered by this prospectus supplement will have 
identical terms (except for the issue date and the initial interest payment date) as the original Notes. Upon the 

issuance of the Notes offered by this prospectus supplement, the aggregate principal amount of outstanding 
Floating Rate Notes, Series due March 1, 2071 will be $326,535,000. Unless the context otherwise requires, 
as used in this "Certain Terms of the Notes," the term "Notes" means the original Notes together with the 

Notes offered by this prospectus supplement. 

An officer's certificate has supplemented the Indenture and created the specific terms of the Notes. The 

Indenture provides for the issuance from time to time of debentures, notes or other senior debt by FPL in 
an unlimited amount. 
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The Notes will be issued in minimum denominations of $1,000 and integral multiples thereof. 

The Indenture Trustee is initially the security registrar and the paying agent for the Notes. All 
transactions with respect to the Notes, including registration, transfer and exchange of the Notes, will be 
handled by the security registrar at an office in New York City designated by FPL. FPL has initially designated 
the corporate trust office of the Indenture Trustee as that office. In addition, holders of the Notes should 
address any notices to FPL regarding the Notes to that office. FPL will notify holders of the Notes of any 
change in the location of that office. 

FPL may from time to time, without notice to, or the consent of any existing holders of the Notes, 
create and issue additional Notes. Such additional Notes will have the same terms as the previously-issued 
Notes except for the issue date and, if applicable, the initial interest payment date. The additional Notes will 
be consolidated and form a single series with the previously-issued Notes. 

Interest and Payment. FPL will pay interest quarterly on the Notes at the Three-Month LIBOR Rate 
minus 30 basis points (0.30%) (negative 0.30%, the "Margin"), reset quarterly, subject to the provisions set 
forth below. In no event shall the interest rate be less than 0.00%. The Notes will mature on March 1, 2071. 
FPL will pay interest on the Notes on March I, June 1, September 1 and December 1 of each year, each 
such date referred to as an "Interest Payment Date," and also a "LIBOR Rate Reset Date," until maturity or 
earlier redemption. The first Interest Payment Date and first LIBOR Rate Reset Date for the Notes 
offered by this prospectus supplement will be September I, 2021. The record date for interest payable on 
any Interest Payment Date shaJl be the close of business on {I) the business day immediately preceding such 
Interest Payment Date so long as all of the Notes remain in book-entry only form or (2) the 15th calendar 
day immediately preceding such Interest Payment Date if any of the Notes do not remain in book-entry only 
form. See "-Book-Entry Only Issuance." Interest on the Notes offered by this prospectus supplement 
will accrue from and including June 1, 2021 to but excluding the first Interest Payment Date. Starting on the 
first Interest Payment Date, interest on each Note will accrue from and including the last Interest Payment 
Date to which FPL has paid, or duly provided for the payment of, interest on that Note to but excluding the 
next succeeding Interest Payment Date. No interest will accrue on a Note for the day that the Note matures. 

The Notes will bear interest for each interest period at a rate determined by the Calculation Agent, 
except as set forth below. Promptly upon determination, the Calculation Agent will inform the Indenture 
Trustee and FPL, or, in certain circumstances described below, FPL or its Designee will inform the Indenture 
Trustee, of the interest rate for the next interest period. 

The interest rate in effect on any LIBOR Rate Reset Date will be the applicable interest rate as reset on 
that date and the interest rate applicable to any other day will be the interest rate as reset on the immediately 
preceding LIBOR Rate Reset Date. The amount of interest payable for any interest period on the Notes 
will be determined by FPL and will be computed by multiplying the floating rate for that interest period by 
a fraction, the numerator of which will be the actual number.of days elapsed during that interest period 
( determined by induding the first day of the interest period and excluding the last day), and the denominator 
of which will be 360, and by multiplying the result by the aggregate principal amount of the Notes. The 
interest rate for any interest period will at no time be higher than the maximum rate then permitted by 
applicable law. 

If an Interest Payment Date, other than a redemption date, repayment date or the maturity date of the 
Notes, falls on a day that is not a business day, the Interest Payment Date will be postponed to the next day 
that is a business day, except that if that business day is in the next succeeding calendar month; the Interest 
Payment Date will be the immediately preceding business day. Also, if a redemption date, repayment date or 
the maturity date of the Notes faJis on a day that is not a business day, then payment of the interest or 
principal payable on that date wil1 be made on the next succeeding day which is a business day, and no interest 
will be paid or other payment made in respect of such delay. A "business day" is any day that is not a 
Saturday, a Sunday, or a day on which banking institutions or trust companies in New York City are generally 
authorized or required by law or executive order to remain closed. 

If any LIBOR Rate Reset Date falls on a day that is not a business day, the LIBOR Rate Reset Date 
will be postponed to the next day that is a business day, except that if that business day is in the next 
succeeding calendar month, the LIBOR Rate Reset Date will be the immediately preceding business day. 
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Determining the Floating Rate. The "Three-Month LIBOR Rate" for each interest period beginning on 

a LIBOR Rate Reset Date (June 1, 2021 in the case of the initial interest period for the Notes offered by this 

prospectus supplement), means the rate determined in accordance with the following provisions: 

(I) On the related LIBOR Interest Determination Date, the Calculation Agent will determine the 

Three-Month LIBOR Rate, which will be the rate for deposits in U.S. Dollars having an index 

maturity of three months which appears on the Bloomberg L.P. page "BBAM" (or on such other 

page as may replace the Bloomberg L.P. page "BBAM" on that service), or, if on such interest 

determination date, the three-month LIBOR does not appear or is not available on the designated 

Bloomberg L.P. page ''BBAM" (or on such other page as may replace the Bloomberg L.P. page 

"BBAM" on that service), the Reuters Page LIBOR0l (or such other page as may replace the 

Reuters Page LIBOR0J on that service), as of 11 :00 a.m., London time, on the LIBOR Interest 

Determination Date. 

(2) If the Three-Month LIBOR Rate cannot be determined as described above on the LIBOR 

Interest Determination Date, the Calculation Agent will request the principal London offices of 

four major reference banks in the London Inter-Bank Market selected by FPL to provide it with 

their offered quotations for deposits in U.S. Dollars for the period of three months, beginning on the 

applicable LIBOR Rate Reset Date, to prime banks in the London Inter-Bank Market at 
approximately 11 :00 a.m., London time, on that LIBOR Interest Determination Date and in a 

principal amount of not less than $1,000,000. If at least two quotations are provided, then the 

Three-Month LIBOR Rate will be the average (rounded, if necessary, to the nearest one hundredth 

(0.01) of a percent} of those quotations. If fewer than two quotations are provided, then the 

Three:.Month LIBOR Rate will be the average (rounded, if necessary, to the nearest one hundredth 
(0.01) of a percent) of the rates quoted at approximately 11:00 a.m., New York City time, on the 

LIBOR Interest Determination Date by three major banks in New York City selected by FPL for 

loans in U.S. Dollars to leading European banks, having a three-month maturity and in a principal 

amount of not less than $1,000,000. If the banks selected by FPL are not providing quotations in 

the manner described by this paragraph, the rate for the interest period following the LIBOR Interest 

Determination Date will be the rate already in effect on that LIBOR Interest Determination 
Date. 

Notwithstanding clause (I} and clause (2) in the preceding paragraph, if FPL (or its Designee) 

determines on or prior to the relevant LIBOR Interest Determination Date that a Benchmark Transition 

Event and its related Benchmark Replacement Date (each, as defined herein) have occurred with respect to 

three-month LIB OR ( or the then-current Benchmark, as applicable), then the provisions set forth below under 

"Effect of Benchmark Transition Event," which are referred to as the benchmark transition provisions, 

will thereafter apply to all determinations of the rate of interest payable on the Notes. In accordance with 

the benchmark transition provisions, after a Benchmark Transition Event and its related Benchmark 

Replacement Date have occurred, the amount of interest that will be payable for each interest period will be 

an annual rate equal to the sum of the Benchmark Replacement (as defined herein) and the Margin 
specified in this prospectus supplement. However, if FPL (or its Designee) determines that a Benchmark 

Transition Event and its related Benchmark Replacement Date have occurred with respect to the then-current 

Benchmark, but for any reason the Benchmark Replacement has not been determined ;i5 of the relevant 

LIBOR Interest Determination Date, the interest rate for the applicable interest period will be equal to the 

interest rate for the immediately preceding interest period, as determined by FPL (or its Designee). 

All percentages resulting from any calculation of any interest rate for the Notes will be rounded, if 

necessary, to the nearest one hundred-thousandth of a percentage point, with five one-millionths of 

a percentage point rounded upwards {e.g., 3.876545% (or .03876545) being rounded to 3.87655% (or 

.0387655)) and all dollar amounts used in or resulting from such calculations will be rounded to the nearest 

cent (with one-half cent being rounded upwards). Any percentage resulting from any calculation of any 

interest rate for the Notes less than 0.00% will be deemed to be 0.00% (or .0000). 

"Calculation Agent" means a banking institution or trust company appointed by FPL to act as 
calculation agent, initially The Bank of New York Mellon. 
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"LIBOR Business Day" means any day on which dealings in deposits in U.S. Dollars are transacted in 

the London Inter-Bank Market. 

"LIBOR Interest Determination Date" means the second LIBOR Business Day preceding each 
LIBOR Rate Reset Date (the second LIBOR Business Day preceding June l, 2021 in the case of the initial 
interest period for the Notes offered by this prospectus supplement). 

Absent willful misconduct, bad faith or manifest error, the calculation of. the applicable interest rate for 
each interest period by the Calculation Agent, or in certain circumstances described below, by FPL or its 
Designee will be fmal and binding on FPL, the Indenture Trustee, and the holders of the Notes. The holders 
of the Notes may obtain the interest rate for the current and preceding interest periods by writing the 
Indenture Trustee at The Bank of New York Mellon, Attn: Corporate Trust Administration, 240 Greenwich 
Street, New York, New York 10286. 

In no event shall the Calculation Agent be responsible for determining any substitute for three-month 
LIBOR, or for making any adjustments to any alternative benchmark or spread thereon, the business day . 
convention, interest determination dates or any other relevant methodology for calculating any such substitute 
or successor benchmark. In connection with the foregoing, the Calculation Agent will be entitled to 
conclusively rely on any determinations made by FPL or its Designee and will have no liability for such 

actions taken at the direction of FPL. 

Any determination, decision or election that may be made by FPL or its Designee in connection with a 
Benchmark Transition Event or a Benchmark Replacement, including any determination with respect to a 

rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision 
to talce or refrain from taking any action or any selection, will be conclusive and binding absent manifest 
error, may be made in FPL's or its Designee's sole discretion, and, notwithstanding anything to the contrary 
in the transaction documents, ·will become effective without consent from any other party. Neither the 
Indenture Trustee nor the Calculation Agent will have any liability for any determination m;1de by or on 
behalf of FPL or its Designee in connection with a Benchmark Transition Event or a Benchmark 
Replacement. 

Effect of Benchma1-k Transition Event. 

Benchmark Replacement. If FPL (or its Designee) determines that a Benchmark Transition Event 
and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any 
determination of the Benchmark on any date, the Benchmark Replacement will replace the then~rrent 
Benchmark for all purposes relating to the Notes in respect of such determination on such date and all 
determinations on all subsequent dates. 

Benchmark Replacement'Conforming Changes. In connection with the implementation of a 
Benchmark Replacement, FPL (or its Designee) will have the right to make Benchmark Replacement 
Conforming Changes from time to time. , · 

Decisions and Determinations. Any determination, decision or election that may be made by FPL ( or 
its Designee) pursuant to this subsection "Effect of Benchmark Transition Event," including any 
determination with respect to tenor, rate or adjustment or of the occurrence or non-occurrence of an event, 
circumstance or date and any decision to take or refrain from taking any action or any selection, will be 
conclusive and binding absent manifest error. will be made in FPL's ( or its Designee's) sole discretion, and, 
notwithstanding anything to the contrary in the documentation relating to the Notes, shall become effective 
without consent from the holders of the Notes or any other party. 

Certain Defined Terms. As used in this subsection "Effect of Benchmark Transition Event": 

"Benchmark" means, initially, the Three-Month LIBOR Rate; provided that if a Benchmark 
Transition Event and its related Benchmark Replacement Date have occurred with respect to the 
Three-Month LIBOR Rate or the then-current Benchmark, then "Benchmark" means the applicable 
Benchmark Replacement. 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then-current 
Benchmark, plus the Benchmark Replacement Adjustment for such Benchmark; provided that if FPL 
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(or its Designee) cannot determine the Interpolated Benchmark as of the Benchmark Replacement 
Date, then "Benchmark Replacement" means the first alternative set forth in the order below that can 
be determined by FPL ( or its Designee) as of the Benchmark Replacement Date: 

(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacem~t Adjustment; 

(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment; 

(3) the sum of: (a) the alternate rate of interest that has been selected or recommended by the 
Relevant Governmental Body as the replacement for the then-current Benchmark for the 
applicable Corresponding Tenor and (b) the Benchmark Replacement Adjustment; 

(4) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; 
and 

(5) the sum of: (a) the alternate rate of interest that has been selected by FPL (or its Designee) as 
the replacement for the then-current Benchmark for the applicable Corresponding Tenor 
giving due consideration to any industry-accepted rate of interest as a replacement for the 
then-current Benchmark for U.S. dollar denominated floating rate notes at such time and 
(b) the Benchmark Replacement Adjustment. 

"Benchmark Replacement Adjustment" means the first alternative set forth in the order below that 
can be determined by FPL (or its Designee) as of the Benchmark Replacement Date: 

(I) the spread adjustment, or method for calculating or determining such spread adjustment 
(which may be a positive or negative value or zero), that has been selected or recommended 
by the Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement; 

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback 
Rate, then the ISDA Fallback Adjustment; and 

(3) the spread adjustment (which may be a positive or negative value or zero) that has been 
selected by FPL (or its Designee) giving due consideration to any industry-accepted spread 
adjustment, or method for calculating or determining such spread adjustment, for the 
replacement of the then-current Benchmark with the applicable Unadjusted Benchmark 
Replacement for U.S. dollar denominated floating rate notes at such time. 

The Benchmark Replacement Adjustment shall not include the Margin specified in this prospectus 
supplement and such Margin shall be applied to the Benchmark Replacement to determine the interest 
payable on the Notes. 

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark 
Replacement, any technical, administrative or operational changes (including changes to the definition 
of "interest period", timing and frequency of determining rates and making payments of interest, 
rounding of amounts or tenor, and other administrative matters) that FPL (or its Designee) decides 
may be appropriate to reflect the adoption of such Benchmark Replacement in a manner substantially 
consistent with market practice (or, if FPL (or its Designee) decides that adoption of any portion of 
such market practice is not administratively feasible or if FPL (or its Designee) determines that no 
market practice for use of the Benchmark Replacement exists, in such other manner as FPL ( or its 
Designee) determines is reasonably necessary). 

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to 
the then-current Benchmark: 

(1) in the case of clause (1) or (2) of the definition of "Benchmark Transition Event," the later of 
(a) the date of the public statement or publication of information referenced therein and 
(b) the date on which the administrator of the Benchmark permanently or indefinitely ceases 
to provide the Benchmark; or 

(2) in the case of clause (3) of the definition of "Benchmark Transition Event," the date of the 
public statement or publication of information referenced therein. 
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For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs 
on the same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark 
Replacement Date will be deemed to have occurred prior to the Reference Time for such determination. 

"Benchmark Transition Event" means the occurrence of one or more of the following events with 
respect to the then-current Benchmark: 

( l) a public statement or publication of information by or on behalf of the administrator of the 
Benchmark announcing that such administrator has ceased or will cease to provide the 
Benchmark, permanently or indefmitely, provided that, at the time of such statement or 
publication, there is no successor administrator that will continue to provide the Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark, the central bank for the currency of the Benchmark, an 
insolvency official with jurisdiction over the administrator for the Benchmark, a resolution 
authority with jurisdiction over the administrator for the Benchmark or a court or an entity 
with similar insolvency or resolution authority over the administrator for the Benchmark, whlch 
states that the administrator of the Benchmark has ceased or will cease to provide the 
Benchmark permanently or indefinitely, provided that, at the time of such statement or 
publication, there is no successor administrator that will continue to provide the Benchmark; 
or 

(3) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark announcing that the Benchmark is no longer representative. 

"Compowided SOFR" means the compounded average of SOFRs for the applicable Corresponding 
Tenor, with the rate, or methodology for thls rate, and conventions for this rate being established by FPL 
(or its Designee) in accordance with: 

(1) the rate, or methodology for this rate, and conventions for this rate selected or recommended 
by the Relevant Governmental Body for determining Compounded SOFR; provided that: 

(2) if, and to the extent that, FPL (or its Designee) determines that Compounded SOFR cannot 
be determined in accordance with clause (1) above, then the rate, or methodology for this rate, 
and conventions for this rate that have been selected by FPL (or its Designee) giving due 
consideration to any industry-accepted market practice for U.S. dollar denominated floating 
rate notes at such time. 

For the avoidance of doubt, the calculation of·Compounded SOFR shall exclude the Benchmark 
Replacement Adjustment and the Margin specified in this prospectus supplement. 

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including 
overnight) having approximately the same length (disregarding business day adjustment) as the 
applicable tenor for the then-current Benchmark. 

"Federal Reserve Bank of New York's Website" means the website of the Federal Reserve Bank of 
New York at http://www.newyorkfed.org, or any successor source. 

"Interpolated Benchmark" with respect to the Benchmark means the rate determined for the 
Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for the longest 
period (for which the Benchmark is available) that is shorter than the Corresponding Tenor and (2) the 
Benchmark for the shortest period (for which the Benchmark is available) that is longer than the 
Corresponding Tenor. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and 
Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, 
or any successor definitional booklet for interest rate derivatives published from time to time. 

"/SDA Fallback Adjustment" means the spread adjustment (which may be a positive or negative 
value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be 

determined upon the occurrence of an index cessation event with respect to the Benchmark for the 
applicable tenor. 

S-9 



"ISDA Fa/!hack Rate" means the rate that would apply for derivatives transactions referencing the 

ISDA Definitions to be effective upon the occurrence-of an index cessation date with respect to the 

Benchmark for the applicable tenor excluding the applicable JSDA Fallback Adjustment. 

"Reference Time'' with respect to any determination of the Benchmark means ( 1) if the Benchmark 

is the Three-Month LIBOR Rate, 11:00 a.m., London time, on the LIBOR Interest Determination Date, 

and (2) if the Benchmark is not the Three-Month LIBOR Rate, the time determined by FPL (or its 
Designee) in accordance with the Benchmark Replacement Conforming Changes. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank 

of New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the 

Federal Reserve Bank of New York or any successor thereto. 

"SOFR" with respect to any day means the secured overnight financing rate published for such 

day by the Federal Reserve Bank of New York, as the administrator of the benchmark (or a successor 

administrator), on the Federal Reserve Bank of New York's Website. 

"Term SOFR" means the forward-looking term rate for the applicable Corresponding Tenor based 

on SOFR that has been selected or recommended by the Relevant Governmental Body. 

"Una<ijusted Benchmark Replacement" means the Benchmark Replacement excluding the 

Benchmark Replacement Adjustment. 

Optional Redemption. On or after March I, 2051, FPL may redeem some or all of the Notes, at its 

option, at any time or from time to time, in amounts of $1,000 or any multiple of $1,000 in excess 

thereof, at the following redemption prices (in each case expressed as a percentage of the principal 

amount), if redeemed during the six-month periods beginning on March 1 or September 1 of any of the 

following years (each a "Redemption Date"): 

Redemption Date 

March 1, 2051 ... . . ..... .... ........ ..... ......... . . . ........... . ....... . 

September 1, 2051 .......... . ....... ....... ...... . ............ .. . . . ..... . . 

March l, 2052 ... . ....... ... ............ .. ........ . ............. . ....... . 

September 1, 2052 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . , . . . . . . . . . . . . . . . . . . . 

March 1, 2053 ..... . ..... ... .......... ... ............. . ..... .. . . ..... . . . . 

September 1, 2053 ..................... . .. . ....... . .. .. ....... .... .... ... . 

March I, 2054 ........ . .. . . . .... . . . .. . . . ... ...... , ... . .. .... .... ... . . ... . 

September. I, 2054 .................. ... ....... . .. .. . ... .. . ............... . 

March I, 2055 ......... . . .. ....... . . .. . ..................... .. ..... ... . . . 

September 1, 2055 ............................... ..... ....... .... . .... . . . . 

March 1, 2056 ......... ... ......... .... .................... ...... .... , .. . 

September I, 2056 ..... . .. ....................... .. . . ....... ... . ...... . . . . 

March 1, 2057 . ... . ................ .... ........ . .. ................... ... . 

September 1, 2057 ... ...... ...... . .. . . .... ...... .... ....... ..... ... . . ... . . 

March 1, 2058 ......... . ........ . ...... ........ ..... ...... .. . ........... . 

September 1, 2058 .... ... ....... . . .. ........................ .. . ....... .. , . 

March 1, 2059 ......... . ......................... . ................... .. . . 

September 1, 2059 . . ... ... ..... .... .. ... ...... ..... ......... ...... ... . , .. . 

March 1, 2060 ....... .. ....... .. ; ............... .. ........ .... ...... ... . . 

September l, 2060 ......... . ..... .. .......... ...... ...... .. , . . ......... . . . 

March 1, 2061 .... . ..... . ..... ..... ........ . .. .... .... . ..... ....... ... .. . 

Price 

105.00C/o 

105.00% 

104.50% 

104.50% 

104.00C/o 

104.00% 

103.50% 

103.50% 

103.00% 

103.00% 

102.50% 

102.50% 

102.00% 

102.00% 

101.50% 

101.50% 

101.00% 

lOl.00°/o 

100.50% 

100.50% 

100.00% 



and thereafter at I 00%, of the principal amount, in each case, together with any accrued and unpaid interest 
thereon to but excluding the redemption date. 

FPL will give notice of its intent to redeem some or all of the Notes at least 10 but no more than 
60 days prior to a Redemption Date. 

If FPL at any time elects to redeem. some but not all of the Notes, the Indenture Trustee will select the 
particular Notes (or portions of the Notes in multiples of $1,000) to be redeemed by lot. However, if the 
Notes are solely registered in the name of Cede & Co. and traded through The Depository Trust Company, 
or "DTC," then DTC will select the Notes to be redeemed in accordance with its practices as described 

below in "- Book-Entry Only Issuance." 

If, at the time notice of redemption is given, the redemption moneys are not on deposit with the 
Indenture Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of the 

redemption moneys on or before the Redemption Date and such notice of redemption shall be of no force 
or effect unless such moneys are received. 

Repayment at Option of a Holder. The Notes will be repayable at the option of a holder of the Notes, 
in whole or in part, on the repayment dates and at the repayment prices (in each case expressed as a percentage 

of the principal amount) set forth in the following table: 

Repayment Date 

March I, 2022 ............ . . . ......... . . .. ..... . ... . ...... . ... . . . .... ... . 

September I, 2022 ........ .. . . .. ....... .... ..... . .. ... ........ . . .. ... . . . . . 

March 1, 2023 .......... ...... ........ .... ..... . ..................... .. . . 

September I, 2023 ....... . .. . . ........ . ... . ..... .... . . . . ..... ..... .... ... . 

March 1, 2024 . ........... ... ........ .. .. ...... . . . .. .................... . 

September 1, 2024 ....... ..... ........ . . ... . : .. .. .... ...... ... . . ...... ... . 

March I, 2025 ...... . .. . .. . ....... ... .. ... .... . ... .. ....... .... ..... .. .. . 

September 1, 2025 . . . . . . . . . . . . . . . . . . . . . ......... . . . . . ........ .. . ...... ... . 

March 1, 2026 ...... .. .. . . . ........ ...... ...... . . ... ........ .. .. .... . . .. . 

September 1, 2026 ... .. .. .... ...... .. . . . .. ........................... . . .. . 

March l, 2027 .. ... ...... . . .. . .. . . . . . .... .... ... . . .. ... . . . . . . .. . . .... . . . . 

September 1, 2027 ... .. . ... . . ....... . .. .. ............................ .. .. . 

March 1, 2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . ....... .. ....... .. .. . 

September 1, 2028 ..... . . . .. . ...... ...... ..... . , .. . ........ . . . ........ . .. . 

March 1, 2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... . .... .. ...... . .. .. . 

September 1, 2029 .. .. . .. . .. . ...... ... .. ..... . ..... ...... ..... ...... .. . .. . 

March I, 2030 ..... . .... ........ .. . . . , . ....... .... ...... .. ... ..... ... . .. . 

September 1, 2030 ....... . ........... .. ....... .. . . ........ . .............. . 

March 1, 2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. .... .... ... ..... . 

September 1, 2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Price 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00% 

98.00'% 

98.00% 

98.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00% 

99.00°/4, 

March 1, 2032 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..... .. ..... . 100.00% 

and on March 1 of every second year thereafter, through and including March 1,2068, at 100% of the 
principal amount, in each case, together with any accrued and unpaid interest thereon to but excluding the 
repayment date. 

In order for a Note to' be repaid at the option of a holder, the Indenture Trustee must receive, at least 

30. but not more than 60 days before the optional repayment date, 

(1) the Note with the form entitled "Option to Elect Repayment" on the reverse of the Note duly 

completed or 
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(2) a facsimile transmission or a letter: from a member of a national securities exchange or a member 
of the Financial Industry Regulatory Authority, Inc. or a commercial bank or trust company in the 

United States which must set forth: 

• the name of the holder of the Note; 

• the principal amount of the Note; 

• the principal amount of the Note to be repaid; 

• the certificate number or a description of the tenor and terms of the Note; and 

• a statement that the option to elect repayment is being exercised and a guarantee that the Note 

to be repaid, together with the duly completed form entitled "Option to Elect Repayment" on the 
reverse of the Note, will be received by the Indenture Trustee not later than the fifth business 

day after the date of that facsimile transmission or letter. 

The repayment option may be exercised by the holder of a Note for less than the entire principal 

amount of the Note but, in that event, the principal amount of the Note remaining outstanding after 

repayment must be in an authorized denomination. With respect to Notes registered in the name of Cede & 
Co. and traded through DTC, see "-Book-Entry Only Issuance." 

Conditional Right to Shorten Maturity. FPL intends to deduct interest paid on the Notes for United 
States federal income tax purposes. There have been proposed tax law changes in the past that, among other 

things, would have prohibited an issuer from being able to deduct some or all of the interest payments on 

debt instruments such as the Notes. FPL cannot assure you that similar legislation affecting FPL's ability to 

deduct interest paid on the Notes will not be enacted in the future or that any such legislation would not 

affect the Notes. As a result, FPL cannot assure you that a tax event (as defined below) will not occur. 

If a tax event occurs, FPL will have the right to shorten the maturity of the Notes, without the consent of 

the holders of the Notes, 

• to the minimum extent required, in the opinion of nationally recognized independent tax counsel, so 
that, after shortening the maturity, interest paid on the Notes will be deductible for United States 

federal income tax purposes or 

• if that counsel cannot opine dennitively as to such a minimum period, the minimum extent so 

required to maintain FPL's interest deduction, 

in each case, to the extent deductible under current law, as determined in good faith by FPL's board of 

directors, after receipt of an opinion of that counsel regarding the applicable legal standards. In that case, 

the amount payable on the Notes on that new maturity date will be equal to 100% of the principal amount of 

the Notes, together with any accrued and unpaid interest thereon to but excluding that new maturity date. 

FPL cannot assure you that jt would not exercise its right to shorten the maturity of the Notes if a tax event 
occurs or as to the period that the maturity would be shortened. If FPL elects to exercise its right to 

shorten the maturity of the Notes when a tax event occurs, FPL will give notice to each holder of the Notes 
not more than 60 days after the occurrence of the tax event, stating the new maturity date of the Notes. If 

the Notes are solely registered in the name of Cede & Co. and traded through DTC, then such notice will be 

delivered to DTC, and transmitted by DTC in accordance with its practices as described below in " - Book

En.try Only Issuance." 

FPL believes that the Notes should constitute indebtedness for United States federal income tax 

purposes under current law and, in that case, an exercise of its right to shorten the maturity of the Notes 

upon a tax event should not be a taxable event to holders for those purposes. Prospective investors should be 
aware, however, that FPL's exercise of its right to shorten the maturity of the Notes would be a taxable 

exchange to holders for United States federal income tax purposes if the Notes are treated as equity for United 

States federal income tax purposes before the maturity of the Notes is shortened, and as debt for such 

purposes after the maturity of the Notes is shortened for those purposes. 

"Tax event" means that FPL shall have received an opinion of nationally recognized independent tax 

counsel to the effect that, as a result of: 
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• any amendment to, clarification of, or change (including any announced prospective amendment, 

clarification or change) in any law, or any regulation thereunder, of the United States; 

• any judicial decision, offici<!,1 administrative pronouncement, ruling, regulatory procedure, regulation, 

notice or announcement, including any notice or announcement of intent to adopt or promulgate 

any ruling, regulatory procedure or regulation (any of the foregoing, an "administrative or judicial 
action"); or 

• any amendment to, clarification of, or change in any official position with respect to, or any 

interpretation of, an administrative or judicial action or a law or regulation of the United States that 

differs from the previously generally accepted position or interpretation, 

in each case, occurring on or after the date of this prospectus supplement, there is more than an insubstantial 

increase in the risk that interest paid by FPL on the Notes is not, or will not be, deductible, in whole or in 

part, by FPL for United States federal income tax purposes. 

Notes Used as Qualified Replacement Property; Reopening. Prospective investors seeking to treat the 

Notes as "qualified replacement property" for purposes of deferring gain upon the investors' sale of 

"qualified securities" under section 1042 of the Internal Revenue Code of 1986, as amended, should be 

aware that section 1042 requires the issuer to meet certain requirements in order for the Notes to constitute 

qualified replacement property. In general, qualified replacement property is a security issued by a domestic 

operating corporation 

• that did not, for the taxable year preceding the taxable year in which such security was purchased, 
have "passive investment income" for purposes of section 1042 in excess of 25 percent of the gross 

receipts of such corporation for such preceding taxable year (the "Passive Income Test") and 

• that did not itself (or have a controlled group member) issue the qualified securities. 

For purposes of the Passive Income Test, where the issuing corporation is in control of one or more 

corporations or such issuing corporation is controlled by one or more other corporations, all such 

corporations are treated as one corporation when computing the amount of passive investment income for 

purposes of section 1042. 

FPL believes that it qualifies as a domestic operating corporation within the meaning of section 1042 

and that it meets the Passive Income Test, as determined under section 1042, for the taxable year ended 

December 31, 2020. In making this determination, FPL has made certain assumptions and used procedures 

which it believes are reasonable. FPL cannot give any assurance as to whether it will continue to qualify as 

a domestic operating corporation or meet the Passive Income Test. It is possible that the Internal Revenue 

Service may disagree with the manner in which FPL determined whether it meets the Passive Income Test 

for the taxable year ended December 31, 2020 or the conclusions reached in this discussion. 

FPL intends to treat the issuance of the Notes offered hereby as being issued in a "qualified reopening" 

of the original Notes for United States federal income tax purposes. Under the treatment described in this 

paragraph, the Notes offered hereby will be considered to have the same issue date and issue price as the 

original Notes for United States income tax purposes. 

Prospective purchasers of the Notes should consult with their own tax advisors with respect to these 

and other tax matters relating to the Notes. 

Security and Ranking. The Notes will be unsecured obligations of FPL. The Indenture does not limit 

FPL's ability to provide security with respect to other notes, debentures or other senior debt of FPL issued 

under the Indenture (which, together with the Notes, are collectively referred to as the "Senior Debt 

Securities"). All Senior Debt Securities issued wider the Indenture will rank equally and ratably with all 

other Senior Debt Securities issued under the Indenture, excep_t to the extent that FPL elects to provide 

security with respect to any Senior Debt Security (other than the Notes) without providing that security to 

all outstanding Senior Debt Securities in accordance with the Indenture. The Notes will rank senior to any 

debt securities of FPL that are expressly subordinated by their terms. The Senior Debt Securities will 

effectively rank junior to FPL's first mortgage bonds, which are secured by a lien on substantially all of the 

properties and franchises that FPL owns. As of March 31, 2021, FPL had approximately $13 billion of first 
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mortgage bonds outstanding under its Mortgage and Deed of Trust, dated as of January 1, 1944 (the "1944 
Mortgage"). As of March 31, 2021, FPL could have issued under the 1944 Mortgage in excess of $19 billion 
of additional first mortgage bonds based on unfunded Property Additions (as defined in the accompanying 
prospectus) and $7 billion of additional first mortgage bonds based on retired first mortgage bonds. The 
Indenture does not limit the aggregate amount of indebtedness that FPL may issue, guarantee or otherwise 
incur. 

Book-Entry Only Issuance. The Notes will trade through DTC. The Notes will be represented by one 
or more global certificates and registered in the name of Cede & Co., DTC's nominee. Upon issuance of the 
Notes, DTC or its nominee will credit, on its book-entry registration and transfer system, the principal 
amount of the Notes represented by such global certificates to the accounts of institutions that have an 
account with DTC or its participants. The accounts to be credited shall be designated by the underwriters. 
Ownership af beneficial interests in the global certificates will be limited to participants or persons that may 
hold interests through participants. The global certificates will be deposited with the Indenture Trustee as 
custodian for DTC. 

DTC is a clearing corporation within the meaning of the New York Uniform Commercial Code and a 
clearing agency registered under Section 17 A of the Securities Exchange Act of 1934. DTC holds securities 
for its participants. OTC also facilitates the post-trade settlement of securities transactions among its 
participants through electronic computerized book-entry transfers and pledges in the participants' accounts. 
This eliminates the need for physical movement of securities certificates. The participants include securities 
brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a 
wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). OTCC is the 
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing 
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated 
subsidiaries. Others who clear through or maintain a custodial relationship with a participant can use the 
DTC system. The rules that apply to DTC and those using its systems are on file with the Securities and 
Exchange Commission. 

Purchases of the Notes within the OTC system must be made through participants, who v.ill receive a 
credit for the Notes on DTC's records. The beneficial ownership interest of each purchaser will be recorded 
on the appropriate participant's records. Beneficial owners will not receive written confirmation from 
DTC of their purchases, but beneficial owners should receive written confirmations of the transactions, as 
well as periodic statements of their holdings, from the participants through whom they purchased Notes. 
Transfers of ownership in the Notes are to be accomplished by entries made on the books of the 
participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates for their 
Notes, except if use of the book-entry system for the Notes is discontinued. 

To facilitate subsequent transfers, all Notes deposited by participants with OTC are registered in the 
name of DTC's nominee, Cede & Co. The deposit of the Notes with DTC and their registration in the 
name of Cede & Co. effects no change in beneficial ownership. OTC has no knowledge of the actual beneficial 
owners of the Notes. DTC's records reflect only the identity of the participants to whose accounts such 
Notes are credited. These participants may or may not be the beneficial owners. Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to participants, and by participants to 
beneficial owners, will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Beneficial owners of the Notes may wish to take certain 
steps to augment transmission to them of notices of significant events with respect to the Notes, such as 
redemptions, tenders, defaults and proposed amendments to the Indenture. Beneficial owners of the Notes 
may wish to ascertain that the nominee holding the Notes bas agreed to obtain and transmit notices to the 
beneficial owners. 

Redemption notices will be sent to Cede & Co., as registered holder of the Notes. If less than all of the 
Notes are being redeemed, DTC's practice is to determine by lot the amount of the Notes of each participant 
to be redeemed. 

Neither DTC nor Cede & Co. will itself consent or vote with respect to Notes, unless authorized by a 
participant in accordance with DTC's procedures. Under its usual procedures, DTC would mail an omnibus 
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proxy to FPL as soon as possible after the record date. The omnibus proxy assigns the consenting or voting 
rights of Cede & Co. to those participants to whose accounts the Notes are credited on the record date. 
FPL believes that these arrangements will enable the beneficial owners to exercise rights equivalent in 
substance to the rights that can be directly exercised by a registered holder of the Notes. 

Payments of redemption proceeds, principal of, and interest on the Notes will be made to Cede & Co., 
or such other nominee as may be requested by DTC. DTC's practice is to credit participants' accounts upon 
DTC's receipt of funds and corresponding detail information from FPL or its agent, on the payable date 
in accordance with their respective holdings shown on DTC's records. Payments by participants to beneficial 
owners will be governed by standing instructions and customary practices. Payments will be the 
responsibility of participants and not of DTC, the Indenture Trustee or FPL, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, principal and 
interest to Cede & Co. (or such other nominee as may be requested by DTC) is the responsibility of FPL. 
Disbursement of payments to participants is the responsibility of DTC, and disbursement of payments to the 
beneficial owners is the responsibility of participants. 

Except as provided in this prospectus supplement, a beneficial owner will not be entitled to receive 
physical delivery of the Notes. Accordingly, each beneficial owner must rely on the procedures of DTC to 
exercise any rights under the Notes. · 

A beneficial owner shall give notice to elect to have its Notes repaid, through its participant, to the 
Indenture Trustee, and shall effect delivery of such Notes by causing the participant to transfer the interest 
in the Notes, on DTC's records, to the Indenture Trustee. The requirement for physical delivery of the Notes 
in connection with a repayment of the Notes at the option of a bolder will be deemed satisfied when the 
ownership rights in the Notes are transferred by participants on DTC's records and followed by a book
entry credit of .the Notes to the Indenture Trustee's OTC account. 

OTC may discontinue providing its services as securities depositary with respect to the Notes at any 
time by giving reasonable notice to f PL. In the event no successor securities depositary is obtained, 
certificates for the Notes will be printed and delivered. FPL may decide to replace DTC or any successor 
depositary. Additionally, subject to the procedures of DTC, FPL may decide to discontinue use of the system 
of book-entry transfers through DTC (or a successor depositary) with respect to some or all of the Notes. 
In that event, certificates for such Notes will be printed and delivered. If certificates for Notes are printed and 
delivered, 

• the Notes will be issued in fully registered form without coupons; 

• a holder of certificated Notes would be able to exchange those Notes, without charge, for an equal 
aggregate principal amount of the Notes of the same series, having the same issue date and with 
identical terms and provisions; and 

• a holder of certificated Notes would be able to transfer those Notes without cost to another holder, 
other than for applicable stamp taxes or other governmental charges. 

The information in this section concerning DTC and DTC's book-entry system has been obtained 
from sources that FPL believes to be reliable, but none of FPL, the underwriters or the Indenture Trustee 
takes any responsibility for the accuracy of this information. · 
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UNDERWRITING 

The information in this section supplements the information in the "Plan of Distribution" section 
beginning on page 21 of the accompanying prospectus. Please read these two sections together. 

FPL is selling the Notes to the underwriters named in the table below pursuant to an underwriting 
agreement between FPL and the underwriters named below. Subject to certain conditions, FPL has agreed 
to sell to each of the underwriters, and each of the underwriters has severally agreed to purchase, the principal 
amount of the Notes set forth opposite that underwriter's name in the table below: 

Urnlerwriter 

UBS Securities LLC .............. .... ....... .... ..... . .... . ..... . .. . 

RBC Capital Markets, LLC . ....... ... . ........ ..... ...... . . .. ........ . 

Morgan Stanley & Co. LLC ........ . ... ....... ..... ...... .... ....... . . . 

J.P. Morgan Securities LLC ........ ... ........... . .. ..... .... ......... . 

Total ....................... . ........... . . .. ........... ........ . 

Principal Amo1111t 
of Notes 

$ 75,740,000 

35,594,000 

16,658,000 
14,100,000 

$142,092,000 

Under the terms and conditions of the underwriting agreement, the underwriters must buy all of the 
Notes when and if they buy any of them. The underwriting agreement provides that the obligations of the 
underwriters pursuant thereto are subject to certain conditions. In the event of a default by an underwriter, 
the underwriting agreement provides that, in certain circumstances, the purchase commitment of the non
defaulting underwriters may be increased or the underwriting agreement may be terminated. The underwriters 
will sell the Notes to the public when and if the underwriters buy the Notes from FPL. 

FPL will compensate the underwriters by selling the Notes to them at a price that is Jess than the price 
to public set forth on the cover page of this prospectus supplement by the amount of the "Underwriting 
Discount" set forth in the table below. The underwriters will sell the Notes to the public at the price to public 
and may sell the Notes to certain dealers at a price that is less than the price to public by no more than the 
amount of the "Initial Dealers' Concession" set forth in the table below. The underwriters and such dealers 
may sell the Notes to certain other dealers at a price that is less than the price to public by no more than 
the amounts of the "Initial Dealers' Concession" and the "Reallowed Dealers' Concession" set forth in the 

table below. 

( expressed as a percentage 
of principal amount) 

Underwriting Discount.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00% 

Initial Dealers' Concession . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.75% 

Reallowed Dealers' Concession . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50% 

An underwriter may reject any or all offers for the Notes. After the initial public offering of the Notes, 
the underwriters may change the offering price and other selling terms of the Notes. 

Price Stabilization and Short Positions 

In connection with the offering, the underwriters may purchase and sell the Notes in the open market. 
These transactions may include over-allotment, syndicate covering transactions and stabilizing transactions. 
Over-allotment includes syndicate sales of the Notes in excess of the principal amount of the Notes to be 
purchased by the underwriters in the offering, which creates a syndicate short position. Syndicate covering 
transactions involve purchases of the Notes in the open market after the distribution has been completed in 
order to cover syndicate short positions. Stabilizing transactions consist of certain bids or purchases of 
the Notes made for the purpose of preventing or retarding a decline in the market price of the Notes while 
the offering is in progress. 

The underwriters may also impose a penalty bid. Penalty bids permit the underwriters to reclaim an 
imtial dealers' concession from a syndicate member when any of the underwriters, in covering syndicate 
short positions or making stabilizing purchases, repurchases the Notes originally sold by that syndicate 

member. 
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Any of these activities may cause the price of the Notes to be higher than the price that otherwise 
would exist in the open market in the absence of such transactions. These transactions may be effected in 
the over-the-counter market or otherwise and, if commenced, may be discontinued at any time. 

Expenses and Indemnification 

FPL estimates that its expenses in connection with the sale of the Notes, other than underwriting 
discounts, will be approximately $750,000. This estimate includes expenses relating to printing, rating 
agency fees, trustee's fees and legaJ fees, among other expenses. 

FPL has agreed to indemnify the several underwriters against, or to contribute to payments the 
underwriters may be required to make in respect of, certain liabilities, including liabilities under the 
Securities Act of 1933. 

Certain Relationships 

The underwriters and their respective affiliates may engage in transactions with, and may perform 
services for, FPL and its affiliates in the ordinary course of business and have engaged, and may engage in 
the future, in commercial banking and/or investment banking transactions with FPL and its affiliates. 

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may 
make or hold a broad array of investments and actively trade debt and equity securities (or related derivative 
securities) and financial instruments (including bank loans) for their own account and for the accounts of 
their customers. Such investments and securities activities may involve securities and/or instruments of FPL 
or its affiliates. If any of the underwriters or their affiliates have a lending relationship with FPL, certain 
of those underwriters or their affiliates routinely hedge, and certain other of those underwriters or their 
affiliates may hedge, their credit exposure to FPL consistent with their customary risk management policies. 
Typically, these underwriters and their affiliates would hedge such exposure by entering into transactions 
which consist of either the purchase of credit default swaps or the creation of short positions in FPL's 
securities, including potentially the Notes offered hereby. Any such credit default swaps or short positions 
could adversely affect future trading prices of the Notes offered hereby. The underwriters and their 
affiliates may also make investment recommendations and/or publish or express independent research views 
in respect of such securities or financial instruments and may hold, or recommend to clients that they 
acquire, long and/or short positions in such securities and instruments. 
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PROSPECTUS 

Florida Power & Light Company 

Preferred Stock, 
Warrants, 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in this 

prospectus in one or more offerings from time to time in amounts authorized from time to time. This 

prospectus may also be used by a selling securityholder of the securities described herein. 

Florida Power & Light Company will provide specific terms of the securities, including the offering 

prices, in supplements to this prospectus. The supplements may also add, update or change information 

contained in this prospectus. You should read this prospectus and any supplements carefully before you invest. 

Florida Power & Light Company may offer these securities directly or through underwriters, agents or 

dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 

including any underwriting arrangements. The "Plan of Distribution" section beginning on page 21 of this 

prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page l of this prospectwi to read about certain factors yon should 
consider before purchasing any of the securities being offered. 

Florid.a Power & Light Company's principal executive offices are located at 700 Universe Boulevard, 

Juno Beach, Florid.a 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 

14000, Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of th~ securities or determined if this prospectus is truthful or complete. Any representation to 

the contrary is a criminal offense. 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and 

certain of its affiliates have filed with the Securities and Exchange Commission ("SEC") using a "shelf" 

registration process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities 

described in this prospectus in one or more offerings from time to time in amounts authorized by the board 

of directors of FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase 

preferred stock, first mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time 

FPL sells securities, FPL will provide a prospectus supplement that will contain specific information about 

the terms of that offering. Material United States federal income tax considerations applicable to the offered 

securities will be discussed in the applicable prospectus supplement if necessary. The applicable prospectus 

supplement may also add, update or change information contained in this prospectus. You should carefully 

read both this prospectus and any applicable prospectus supplement together with the additional 
information described under the headings "Where You Can Find More Information" and "Incorporation 
by Reference . ., 

For more detailed information about the securities, please read the exhibits to the registration statement. 

Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 

SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 

annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which 
are incorporated by reference into this prospectus, together with, the other information incorporated by 

reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an 

investment in the securities. 

FLORIDA POWER & LIGHT COMPANY 

FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution 

and sale of electric energy in Florida. FPL is the largest electric utility in the state of Florida and one of the 

largest electric utilities in the U.S. At December 31, 2020, FPL had approximately 28,400 megawatts of net 

generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 

substations. FPL provides service to its electric customers through integrated transmission and distribution 

systems that link its generation facilities to its customers. 

On January I, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 

entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 

former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf 

Power rates and tariffs. Following the merger, FPL now serves more than 11 million people through more than 

5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida 

and eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 

1925, is a wholly-owned subsidiary of :NEE. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 

telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 

securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short-term 

borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or construction 

of additional electric facilities and capital improvements to and maintenance of existing facilities. FPL 

may temporarily invest any proceeds that it does not need to use immediately in short-term instruments. 



WHERE YOU CAN FIND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and 
copy any information filed by FPL with the SEC. The SEC maintains an internet website (www.sec.gov) 
that contains reports, proxy and information statements, and other information regarding issuers that file 
electronically with the SEC, including FPL. FPL also maintains an internet website (www.fpl.com). 
Information on FPL's internet website is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC a1lows FPL to "incorporate by reference" information that FPL files with the SEC, which 
means that FPL may, in this prospectus, disclose important information to you by referring you to those 
documents. The information incorporated by reference is an important part of this prospectus. Any statement 
contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in 
this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that 
a statement in any subsequently filed document which also is or is deemed to be incorporated in this 
prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this prospectus. FPL is incorporating 
by reference the documents listed below and any future filings FPL makes with the SEC under Sections 13(a), 
l 3(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus (other than any 
documents, or portions of documents, not deemed to be filed) until FPL sells all of the securities covered by 
the registration statement: 

(1) FPL's Annual Report on Form 10-K for the year ended December 31, 2020, and 

(2) FPL's Current Reports on Form 8-K filed with the SEC on January 11, 2021 (excluding those 
portions furnished and not filed), March 1, 2021 and March 12, 2021. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, 
Jr., Esq., Morgan, Lewis & Bockius LLP, IOI Park Avenue, New York, New York 10178, (212) 309-6000. 
FPL will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy 
of any or all of the information that has been incorporated by reference in this prospectus but not delivered 
with this prospectus. 

FORWARD-WOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, 
FPL is herein filing cautionary statements identifying important factors that could cause FPL's actual results 
to differ materially from those projected in forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus 
supplement, in presentations, in response to questions or otherwise. Any statements that express, or 
involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or 
performance ( often, but not always, through the use of words or phrases such as "may result," "are expected 
to," "will continue," "is anticipated," "believe," "will," "could," "should," "would," "estimated," "may," 
"plan," "potential," "future," "projection," "goals," "target," "outlook," "predict," and "intend" or words of 
similar meaning) are not statements of historical facts and may be forward-looking. Forward-looking 
statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified 
in their entirety by reference to, and are accompanied by, important factors discussed in FPL's reports 
that are incorporated herein by reference (in addition to any assumptions and other factors referred to 
specifically in connection with such forward-looking statements) that could have a significant impact on 
FPL's operations and financial results, and could cause FPL's actual results to differ materially from those 
contained or implied in forward-looking statements made by or on behalf of FPL. 

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL 
undertakes no obligation to update any forward-looking statement to reflect events or circumstances, 
including, but not limited to, unanticipated events, after the date on which 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 
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wruch any factor, or combination of factors, may cause actua.l results to differ materially from those 

contained or implied in any forward-looking statement. 

The issues and .associated risks and uncertainties discussed iri the reports that are incorporated herein 

by reference are not the only ones FPL may face. Additional issues may arise or become material as the 

energy industry evolves. The risks and uncertainties associated with those additional issues could impair 

FPL's business in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete 

description. For additional information, please see FPL's Restated Articles of Incorporation, as currently in 

effect ("Charter"), and its Amended and Restated Bylaws, as currently in effect. You should read this 

summary together with the articles of amendment to the Charter, which will describe the terms of any 

preferred stock to be offered hereby, for a complete understanding of all the provisions. Each of these 

documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the 

registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the 

Florida Business Corporation Act and other applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are 

presently outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered 

hereunder to change the class or classes of preferred stock authorized to be issued, the preferred stock offered 

hereunder will be one or more series of FPL's Preferred Stock, $100 par value per share ("Serial Preferred 

Stock") and/or one or more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"). 

Under the Charter, 10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred 

Stock are available for issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated 

Preferred Stock, without par value ("Subordinated Preferred Stock"). References in this "Description of 

Preferred Stock" section of this prospectus to preferred stock do not include the Subordinated Preferred 

Stock. 

In the event that the Charter is amended to change its authorized preferred stock, the authorized 

preferred stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another. series. The terms of any 

preferred stock being offered will be described in a prospectus supplement. These terms will also be described 

in articles of amendment to the Charter, which will establish the terms of the prefeged siock being 

offered. These terms will include any of the following that apply to that series: 

(1) the class of preferred stock, the number of shares in the series and the title of that series of 

preferred stock, 

(2) the annual rate or raies of dividends payable and the date from which such dividends shall 

commence to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the 

shares of the series of preferred stock may be redeemed or converted into another class of security, 

the manner of effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of 

the series of preferred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional 

voting rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL's common stock, has sole voting power with respect 

to FPL,· except as provided in the Charter or as otherwise required by law. The voting rights provided in the 

Charter relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the 

applicable prospectus supplement relating to any particular preferred stock being offered. 
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Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up of FPL, 
unless otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par 
Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall have a 
preference over each series of the Subordinated Preferred Stock (none of which has been issued or is currently 
outstanding) and the cominon stock until an amount equal to the then current redemption price shall have 
been paid. In the event of any involuntary liquidation, dissolution or winding up of FPL, 

(1) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding 
and shall also have a preference over each series of the Subordinated Preferred Stock and the 
common stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes of FPL's preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and 
the common stock until the full involuntary liquidation value thereof, as established upon 
issuance of the applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation 
rights of the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus 
supplement relating to any preferred stock being offered. 

DESCRIPTION OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered 
and any related warrant agreement between FPL and a warrant agent will be described in a prospectus 
supplement. 

DESCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed of 
Trust dated as of January I, 1944, with Deutsche Bank Trust Company Americas, as mortgage trustee, which 
has been amended and supplemented in the past, which may be supplemented prior to the issuance of 
these first mortgage bonds, and which will be supplemented again by one or more supplemental indentures 
relating to these first mortgage bonds. The Mortgage and Deed of Trust, as amended and supplemented, is 
referred to in this prospectus as the "Mortgage." Deutsche Bank Trust Company Americas, as trustee 
under the Mortgage, is referred to in this prospectus as the "Mortgage Trustee." The first mortgage bonds 
offered pursuant to this prospectus and any applicable prospectus supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets 
the issuance tests set forth in the Mortgage, which are generally described below under "- Issuance of 
Additional Bonds." The Bonds and all other first mortgage bonds issued previously or hereafter under the 
Mortgage are collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some of the provisions of the 
Mortgage and uses some terms that are not defined in this prospectus but that are def med in the Mortgage. 
This summary is not complete. You should read this summary together with the Mortgage and the 
supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage 
and the form of supplemental indenture have previously been filed with the SEC, and are exhibits to the 
registration statement filed with the SEC of which this prospectus is a part. In addition, the Mortgage is 
qualified as an indenture under the Trust Indenture Act of 1939 and therefore·subject to the provisions of the 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances 
of additional Bonds of such series. This means that FPL may from time to time, without notice to, or 1;he 
consent of any existing holders of the previously-issued Bonds of a particular series, create and ismie additional 
Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of 
such series in all respects except for the issue date and, if applicable. the initial interest payment date. The 
additional Bonds will be consolidated and form a single series with the previously-issued Bonds of such series. 
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Each series of Bonds may have different terms. FPL will include some or all of the following information 

about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 

(I) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

( 6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of$ I ,000 or 

multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at 

.Deutsche Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may 

be made, if other than U.S. dollars, 

(10) the terms pursuant to which FPL may redeem any of those Bonds, 

{11) whether all or a portion of those Bonds will be in global form, and 

(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions 

of the Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a 

prospectus supplement. A holder of Bonds may exchange those Bonds, without charge, for an equal 

aggregate principal amount of Bonds of the same series, having the same issue date and with identical terms 

and provisions, unless otherwise stated in a prospectus supplement. A holder of Bonds may transfer those 

Bonds without cost to the holder, other than for applicable stamp taxes or other governmental charges, unless 

otherwise stated in a prospectus supplement. 

Reserved Amendment Rights and Consents. FPL has reserved the right to amend the Mortgage 

without the consent or other action by the holders of any First Mortgage Bonds created on or after 

June 15, 2018, to make changes to the Mortgage, including those described in this "Description of Bonds." 

In addition, each initial and future Holder of the Bonds that FPL may offer pursuant to this prospectus, by its 

acquisition of an interest in such Bonds, will irrevocably (a) consent to the amendments to the Mortgage 

described herein and set forth in the One Hundred Twenty-Eighth Supplemental Indenture referred to below, 

and (b) designate the Mortgage Trustee, and its successors, as its proxy with irrevocable instructions to 

vote and deliver written consents on behalf of such Holder in favor of such amendments at any meeting of 

bondholders, in lieu of any meeting of bondholders, in any consent solicitation or otherwise. This section 

briefly summarizes the reserved amendment rights that relate to the provisions of the Mortgage described 

herein. This summary is not complete. You should read this summary together with the One Hundred Twenty

Eighth Supplemental Indenture, dated as of June 15, 2018, which has been filed with the SEC and is an 

exhibit to the registration statement filed with the SEC of which this prospectus is a part, together with the 

Mortgage for a complete understanding of the reserved amendment rights. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 

orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives 

$10 million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem 

First Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable 

for such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so 

redeemable, the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued 

under the Mortgage and still outstanding. FPL may 1ssue more First Mortgage Bonds in the future and 
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those First Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first 
mortgage lien on all of the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions of FPL's property to others for uses that do not interfere with FPL's 
business, 

(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, 
easements, restrictions and other obligations, and 

( 4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 
acquir~s that property. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of "Excepted 
Encumbrances" to mean the following: 

(1) tax liens, assessments and other governmental charges or requirements which are not delinquent 
or which are being contested in good faith and by appropriate proceedings or of which at least ten 
business days' notice has not been given to FPL's general counsel or to such other person 
designated by FPL to receive such notices, 

(2) mechanics', workmen's., repairmen's, materiahnen's, warehousemen's and carriers' liens, other liens 
incident to construction, liens or privileges of any of FPL's employees for salary or wages 
earned, but not yet payable, and other liens, including without limitation liens for worker's 
compensation awards, arising in the ordinary course of business for charges or requirements 
which are not delinquent or which are being contested in good faith and by appropriate proceedings 
or of which .at least ten business days' notice has not been given to FPL's general counsel or to 
such other person designated by FPL to receive such notices, 

(3) specified judgment liens and prepaid liens, 

(4) easements, leases, reservations or other rights of others (including governmental entities) in, and 
defects of title in, FPL's property, 

(5) liens securing indebtedness or other obligations relating to real property FPL acquired for 
specified transmission or distribution purposes or for the purpose of obtaining rights-of-way, 

(6) specified leases and leasehold, license, franchise and permit interests, 

(7) liens resulting from law, rules, regulations, orders or rights of governmental authorities and 
specified liens required by law or governmental regulations, 

(8) liens to secure public obligations; rights of others to take minerals, timber, electric energy or 
capacity, gas, water, steam or other products produced by FPL or by others on FPL's property, 

(9) rights and interests of persons other than FPL arising out .of agreements relating to the common 
ownership or joint use of property, and liens on the interests of those persons in the property, 

(10) restrictions on assignment and/or requirements of any assignee to qualify as a permitted assignee 
and/or public utility or public services corporation, 

(11) liens which have been bonded for the full amount in dispute or for the payment of which other 
adequate security arrangements have been made, and 

(12) easements, ground leases or rights-of-way for the purpose of roads, pipe lines, transmission lines, 
distribution lines, communication lines, railways, removal or transportation of coal, lignite, gas, oil 
or other minerals or timber, and other like purposes, or for the joint or common use of real 
property, rights-of-way, facilities and/or equipment. 
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The Mortgage does not create a lien on the following "excepted property": 

(1) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly 
subjected to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

( 5) materials or products, including electric energy, that FPL generates, produces or purchases for sale 

or use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 

prospectus, other than "excepted property." However, if FPL consolidates with or merges into; or transfers 

substantially all of the mortgaged property to, another company, the lien created by the Mortgage will 
generally not cover the property of the successor company, other than the mortgaged property that it acquires 

from FPL and improvements, replacements and additions to the mortgaged property. 

The Mortgage provides that the Mortgage Trustee has a lien on the mortgaged property for the 

payment of its reasonable compensation and expenses and for indemnity against certain liabilities. This lien 

takes priority over the lien securing the Bonds. 

Issuance or Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under 

the Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described 

below. FPL may issue Bonds from time to time in an amount equal to: 

(I) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in 
the Mortgage), and 

(3) the amount of cash that FPL deposits with the Mortgage Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution 
systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation 

of fuel, and 

( d) other property, real or personal, and improvements, extensions, additions, renewals or replacements 
located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 
Property Additions whether or not that property is in operation and prior to obtaining permits or licenses 

relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the 

Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of 

natural gas do not qualify as Property Additions. The Mortgage contains restrictions on the issuance of First 

Mortgage Bonds based on Property Additions that are subject to other liens and upon the increase of the 

amount of those liens. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of Property Additions 

to include any fuel, vehicles or natural gas production or gathering property that become mortgaged 

property. 
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In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 

which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months 

out of the 15 months preceding the issuance must have been either: 

(I) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 

including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of 

FPL that ranks prior or equal to the First Mortgage Bonds, or 

(2) adeast 10% of the principal amount of all First Mortgage Bonds at the time outstanding, 

including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL 

that ranks prior or equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 

deductions to FPL's adjusted net earnings for property repairs, retirement, additions and maintenance. With 

certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is 

based on retired First Mortgage Bonds or Qualified Lien Bonds. 

As of December 31, 2020, FPL could have issued under the Mortgage in excess of $18.4 billion of 

additional First Mortgage Bonds based on unfunded Property Additions and in excess of $6.6 billion of 

additional First Mortgage Bonds based on retired First Mortgage Bonds. 

Recalibration of Funded Property. FPL has reserved the right to amend the Mortgage without the 

consent or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to 

change the definition of Funded Property (as defined in the Mortgage), as long as FPL has delivered to the 

Mortgage Trustee an independent engineer's certificate referred to as a "funded property certificate." This 

funded property certificate would describe all or a portion of mortgaged property which has a fair value not 

less than 10/6ths of the sum of the principal amount of the First Mortgage Bonds outstanding and the 
principal amount of the First Mortgage Bonds that FPL is entitled to have authenticated on the basis of 

retired First Mortgage Bonds. Once this funded property certificate is delivered to the Mortgage Trustee, the 

definition of Funded Property will mean any mortgaged property described in the funded property 

certificate. Property Additions will become Funded Property when used under the Mortgage for the issuance 

of First Mortgage Bonds, the release or retirement of Funded Property, or the withdrawal of cash deposited 

with the Mortgage Trustee for the issuance of First Mortgage Bonds or the release of Funded Property. 

Release and Substitution of Property.~ FPL may release property from the lien of the Mortgage if it 
does any of the following in an aggregate amount equal to the fair value of the property to be released: 

(1) deposits with the Mortgage Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, as follows: 

(I) to permit releases of property without the sale or disposition of such property; 

(2) to eliminate the five-year limit referred to in clause (2) above; and, 

(3) to specify that releases of property can be made on the basis of (i) the aggregate principal amount 

of First Mortgage Bonds that FPL would be entitled to issue on the basis of retired Qualified 
Lien Bonds; or (ii) 10/6ths of the aggregate principal amount of First Mortgage Bonds that FPL 

would be entitled to issue on the basis of retired First Mortgage Bonds, in each case with the 

entitlement being waived by operation of the release, and in each case without satisfying any net 
earnings requirement. 
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In addition, FPL bas reserved the right to amend the Mortgage without the consent or other action by 
the holders of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to release unfunded 
property if after such release at least one dollar in unfunded Property Additions remains subject to the lien 
of the Mortgage. 

If FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may 
issue additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or 
waives its right to issue First Mortgage Bonds without satisfying any net earnings requirement in an 
amount equal to the cash that FPL seeks to withdraw. 

\\'hen property released from the lien of the Mortgage is not Funded Property, then, if FPL acquires 
new Property Additions and fi.les the necessary certificates and opinions with the Mortgage Trustee within 
two years after such release: 

(1) Property Additions used for the release of that property will not (subject to some exceptions) be 
considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release 
of that property, wi11 cease to be an effective waiver and FPL will regain the right to issue those First 
Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of 
mortgaged property that is not Funded Property that are deposited with the Mortgage Trustee, which 
provisions are similar to the provisions relating to release of that property. The Mortgage contains special 
provisions relating to pledged Qualified Lien Bonds and the disposition of money received on those Qualified 
Lien Bonds. 

FPL does not need a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel 
has been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. FPL will not enter into a dividend covenant with respect to the Bonds; 
however, so long as First Mortgage Bonds issued prior to June 15, 2018 are outstanding, the Mortgage will 
restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. The 
restricted amount may change depending on factors set out in the Mortgage. Other than this restriction on 
the payment of common stock dividends, the Mortgage does not restrict FPL's use of retained earnings. As of 
December 31, 2020, no retained earnings were restricted by these provisions of the Mortgage. 

Modification of the Mortgage. Generally the rights of the holders of First Mortgage Bonds may be 
modified with the consent of the holders of a majority of the principal amount of all of the outstanding 
First Mortgage Bonds. However, if less than all series of First Mortgage Bonds are affected by a modification, 
that modification instead requires the consent of the holders of a majority of the principal amount of the 
outstanding First Mortgage Bonds of all series that are so affected. 

Notwithstanding the right to modify of the Mortgage described above, in most cases, the following 
modifications will not be effective against any holder of First Mortgage Bonds affected by the modification 
unless that holder consents to: 

(1) modification of the terms of payment of principal and interest payable to that holder, 

(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of 
the benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification. 

Generally FPL bas the right to amend the Mortgage, without the consent of the holders of any First 
Mortgage Bonds, for any of the following purposes: 

(1) to waive, surrender or restrict any power, privilege or right conferred on FPL under the Mortgage, 

(2) to enter into any further covenants, limitations and restrictions for the benefit of any one or more 
series of bonds, 

9 



(3) to cure any ambiguity in the Mortgage or any supplemental indenture, or 

(4) to establish the terms and provisions of any new series of First Mortgage Bonds. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, fo permit FPL to amend the Mortgage 
without the consent of any holders of First Mortgage Bonds for any of the following additional purposes: 

(1) to evidence the assumption by any permitted successor of FPL's covenants in the Mortgage and in 
the First Mortgage Bonds, 

(2) to correct or amplify the description of any property at any time subject to the lien of the 
Mortgage, or better to assure, convey and confirm unto the Mortgage Trustee any property 
subject or required to be subjected to the lien of the Mortgage, or to subject to the lien of the 
Mortgage additional property, 

(3) to change, eliminate or add any provision to the Mortgage; provided that no such change, 
elimination or addition will adversely affect the interests of the holders of First Mortgage Bonds 
of any series in any material respect, 

( 4) to provide for the procedures required for use of a non-certificated system of registration for the 
First Mortgage Bonds of all or any series, 

(5) to change any place where principal, premium, if any, and interest shall be payable, First Mortgage 
Bonds may be surrendered for registration of transfer or exchange, and notices and demands to 
FPL may be served, or 

{6) to cure any ambiguity or to make any other changes or additions to the provisions of the Mortgage 
if such changes or additioru will not adversely affect the interests of First Mortgage Bonds of 
any series in any material respect. 

Default and Notice Thereof. The fo1lowing are defaults under the Mortgage: 

(1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due,. 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace 
period for the payment of that principal or interest, 

{4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after 
that installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of 90 days following notice by the Mortgage Trustee or the holders of 15% of the 
First Mortgage Bonds relating to any failure by FPL to perform its other covenants under the 
Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First 
Mortgage Bonds, the Mortgage Trustee may withhold notice of default if it believes that withholding the 
notice is in the interests of the holders of First Mortgage Bonds. 

Upon a default, the Mortgage Trustee or holders of 25% of the First Mortgage Bonds may declare the 
principal and the interest due. The holders of a majority of the First Mortgage Bonds may annul that 
declaration if the default has been cured. No holder of First Mortgage Bonds may enforce the lien of the 
Mqrtgage unless the following things have occurred: 

(1) the holder has given the Mortgage Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Mortgage Trustee to act and 
offered it reasonable opportunity to act and indemnity satisfactory to the Mortgage Trustee for the 
costs, expenses and liabilities that the Mortgage Trustee may incur by acting, and 
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(3) the Mortgage Trustee has failed to act. 

Notwithstanding the foregoing, a holder of First Mortgage Bonds has the right to sue FPL if FPL 
fails to pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that 
right. 

The Mortgage Trustee is not required to risk its funds or incur personal liability if there is reasonable 
ground for believing that the repayment is not reasonably assured. The holders of a majority of the First 
Mortgage Bonds may direct the time, method, and place of conducting any proceedings for any remedy 
available to the Mortgage Trustee, or exercising any of the Mortgage Trustee's powers. 

Redemption. The redemption terms of the Bonds, if any, will be set forth in a prospectus supplement. 
Unless otherwise provided in the related prospectus supplement, and except with respect to B,;mds redeemable 
at the option of the holder, Bonds will be redeemable upon notice at least 30 days prior to the redemption 
date. If less than all of the Bonds of any series are to be redeemed, the Mortgage Trustee will select the First 
Mortgage Bonds to be redeemed by proration. 

Bonds selected for redemption will cease to bear interest on the redemption date. The Mortgage 
Trustee will pay the redemption price and any accrued interest once the Bonds are surrendered for 
redemption. If only part of a Bond is redeemed, the Mortgage Trustee will deliver a new Bond of the same 
series for the remaining portion without charge. 

Any redemption at the option of FPL may be conditional upon the receipt by the Mortgage Trustee, 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the Mortgage Trustee, then, if 
such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before 
the redemption date and such notice of redemption shall be of no force or effect unless such moneys a.re 
received. 

Purchase of the Bonds. FPL or its affiliates, may at any time and from time to time, purchase all or 
some of the Bonds at any price or prices, whether by tender, in the open market or by private agreement or 
otherwise, subject to applicable law. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when 
FPL provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Mortgage Trustee. FPL furnishes written statements of FPL's officers, 
or persons selected or paid by FPL, annually (and when certain events occur) to the Mortgage Trustee to 
show that FPL is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. 
In some cases, these written statements must be provided by counsel or by an independent accountant, 
appraiser or engineer. 

DESCRIPTION OF SE.."110R DEBT SECURITIFS 

General. FPL may issue its senior debt securities (other than the Bonds), in one or more series, under 
an Indenture, dated as of November I, 2017 between FPL and The Bank of New York Mellon, as indenture 
trustee or another indenture among FPL and The Bank of New York Mellon as specified in the related 
prospectus supplement. The indenture or indentures pursuant to which FPL Senior Debt Securities may be 
issued, as they may be amended and supplemented from time to time, are referred to in this prospectus as 
the "Indenture." The Banlc of New York Mellon, as trustee under the Indenture, is referred to in this prospectus 
as the "Indenture Trustee." These senior debt securities offered pursuant to this prospectus and any 
applicable prospectus supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by 
FPL in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or other 
debt of FPL issued previously or hereafter under the Indenture are collectively referred to in this prospectus 
as the "Senior Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of 
the provisions of the Indenture. This summary does not contain a complete description of the Offered Senior 
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Debt Securities or the Indenture. You should read this summary together with the Indenture and the 

officer's certificates or other documents creating the Offered Senior Debt Securities for a complete 

understanding of all the provisions and for the definitions of some terms used in this summary. The 

Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities 

and a form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to 

the registration statement filed with the SEC of which this prospectus is a part. In addition, the Indenture is 

or will be qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the 

Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 

of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may 

be re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that FPL 

may from time to time, without notice to, or the consent of any existing holders of the previously-issued 

Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities 

of such series. Such additional Offered Senior Debt Securities will have the same terms as the previously

issued Offered Senior Debt Securities of such series in al] respects except for the issue date and, if applicable, 

the initial interest payment date. The additional Offered Senior Debt Securities will be consolidated and 

form a single series with the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. FPL will include some or all of 

the following information about a specific series of Offered Senior Debt Securities in a prospectus supplement 

relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 

determined, the date(s) from which interest will accrue, the dates on which interest will be paid 

and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 

payment date, if other than the person in whose name those Offered Senior Debt Securities are 

registered at the dose of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 

Securities and the place(s) at which or methods by which the registered owners of those Offered 

Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve 

notices and demands to or upon FPL, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 

Senior Debt Securities may be redeemed at the option of FPL, in whole or in part, and any 

restrictions on those redemptions, 

(9) any sinking fund or other provisions., including any options held by the registered owners of those 

Offered Senior Debt Securities, that would obligate FPL to repurchase, redeem or repay those 

Offered Senior Debt Securities, 

(10) the denominations in which those Offered Senior Debt Securities may be issued, if other than 

denominations of$1,000 and any integral multiple of $1,000, 

( 11) the currency or currencies in which the principal of or premium, if any, or interest on those 
Offered Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if FPL or a registered owner may elect to pay, or receive, principal of or premium, if any, or 
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interest on those Offered Senior Debt Securities in a currency other than that in which those 

Offered Senior Debt Securities are stated to be payable, the terms and conditions upon which that 

election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities may be 

paid in securities or other property, the type and amount of those securities or other property and 

the terms and conditions upon which FPL or a registered owner may elect to pay or receive 
those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered 

Senior Debt Securities may be determined by reference to an index or other fact or event 
ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 

declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than 

the entire principal amount of those Offered Senior Debt Securities, 

(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of 

FPL, if any, for the benefit of the registered owners of those Offered Senior Debt Securities, other 

than those specified in the Indenture or any exceptions to those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 

exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior 

Debt Securities denominated in a currency other than U.S. dollars, and whether Eligible Obligations 

include Investment Securities (as defined in the Indenture) with respect to those Offered Senior 

Debt Securities 

(19) any provisions for the reinstatement of FPL's indebtedness in respect of those Offered Senior 

Debt Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in global form, necessary information 
relating to the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be issued as bearer securities, necessary information 

relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to 
transfer or exchange those Offered Senior Debt Securities or to register their transfer, and any 

related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those Offered Senior Debt Securities, 

(24) any collateral security, assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the 
provisions of the Indenture. (Indenture, Section 301). 

FPL may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the 

important United States federal income tax considerations applicable to Offered Senior Debt Securities sold 
at a discount below their principal amount may be discussed in the related prospectus supplement. In 
addition, some of the important United States federal income tax or other considerations applicable to any 
Offered Senior Debt Securities that are denominated in a currency other than U.S. dollars may be discussed 

in the related prospectus supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would 

not give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged 

transaction involving FPL. 
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Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of FPL. The 
Indenture does not limit FPL's ability to provide security with respect to other Senior Debt Securities. All 
Senior Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt 
Securities issued under the Indenture, except to the extent that FPL elects to provide security with respect to 
any Senior Debt Security (other.than the Offered Senior Debt Securities) without providing that security 
to an outstanding Senior Debt Securities in accordance with the Indenture. The Offered Senior Debt Securities 
will rank senior to any debt securities of FPL that are expressly subordinated by their terms. The Senior 
Debt Securities will effectively rank junior to FPL's First Mortgage Bonds, which are secured by a lien on 
substantially all of the properties and franchises that FPL owns. The Indenture does not limit the aggregate 
amount of indebtedness that FPL may issue, guarantee or otherwise incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date FPL will pay interest on each Offered Senior Debt Security to the person in whose name that 
Offered Senior Debt Security is registered as of the close of business on the record date relating to that 
interest payment date. However, on the date that the Offered Senior Debt Securities mature, FPL will pay 
the interest to the person to whom it pays the principal. Also, if FPL has defaulted in the payment of interest 
on any Offered Senior Debt Security, it may pay that defaulted interest to the registered owner of that 
Offered Senior Debt Security: 

( 1) as of the close of business on a date that the Indenture Trustee selects, which may not be more 
than 15 days or less than IO days before the date that FPL proposes to pay the defaulted interest, 
or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that Offered Senior Debt Security is listed and that the Indenture Trustee believes is 
practicable. (Indenture, Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and 
interest on the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt 
Securities are presented at the main corporate trust office of The Bank of New York Mellon, as paying agent, 
in New York City. FPL ma-y change the place of payment on the Offered Senior Debt Securities, appoint 
one or more additional paying agents, including FPL, and remove any paying agent. (Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, Offered Senior 
Debt Securities may be transferred or exchanged at the main corporate trust office of The Bank of New 
York Mellon, as security registrar, in New York City. FPL may change the place for transfer and exchange 
of the Offered Senior Debt Securities and may designate one or more additional places for that transfer and 
exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the Offered Senior Debt Securities. However, FPL may require payment of any tax 
or other governmental charge in connection with any transfer or exchange of the Offered Senior Debt 
Securities. 

FPL will not be required to transfer or exchange any Offered Senior Debt Security selected for 
redemption. Also, FPL will not be required to transfer or exchange any Offered Senior Debt Security 
during a period of 15 days before (i) notice is to be given identifying the Offered Senior Debt Securities 
selected to be redeemed, and (ii) an Interest Payment Date. (Indenture, Section 305). 

Defeasance. FPL may, at any time, elect to have all of its obligations discharged with respect to all or 
a portion of any Senior Debt Securities. To do so, FPL must irrevocably deposit with the Indenture Trustee 
or any paying agent, in trust: 

(I) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those Senior Debt Securities, on or prior to their 
maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
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entitled to the benefit of its fuJJ faith and credit that do not contain provisions permitting 
their redemption or other prepayment at the option of their issuer, 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 
the option of their issuer, and 

(c) certain other investment-grade securities specified in the Indenture, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
Indenture Trustee, will be sufficient to pay all or that portion of the principal, premium, if any, 
and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, 
or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior 
to their maturity. (Indenture, Section 70 I). 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 
prospectus supplement. Unless otherwise provided in the related prospectus supplement, and except with 
respect to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt 
Securities will be redeemable upon notice between 10 and 60 days prior to the redemption date. If less than 
all of the Offered Senior Debt Securities of any series or any tranche thereof are to be redeemed and are held 
in certificated form, the Indenture Trustee will select the Offered Senior Debt Securities to be redeemed by 
lot. However, if the Offered Senior Debt Securities are held in book-entry form, the Offered Senior Debt 
Securities to be redeemed shall be selected in accordance with the procedures of the applicable depositary. 
(Indenture, Sections 403 and 404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption 
date. The paying agent wiJI pay the redemption price and any accrued interest once the Offered Senior Debt 
Securities are surrendered for redemption. (Indenture, Section 405). Except as stated in the related 
prospectus supplement, on the redemption date FPL will pay interest on the Offered Senior Debt Securities 
being redeemed to the person to whom it pays the redemption price. If only part of an Offered Senior 
Debt Security is redeemed, the Indenture Trustee may deliver a new Offered Senior Debt Security of the 
same series for the remaining portion without charge. (Indenture, Section 406). 

Any redemption at the option of FPL may be conditional upon the receipt by the paying agent, on or 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the paying agent, then, if such 
notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before the 
Redemption Date and such notice of redemption shall be of no force or effect unless such moneys are 
received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. FPL or its affiliates, may at any time and from time to 
time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether by tender, in 
the open market or by private agreement or otherwise, subject to applicable law. · 

Consolidation, Merger, and Sale of Assets. Under the Indenture, FPL may not consolidate with or 
merge into any other entity or convey, transfer or lease its properties and assets substantially as an entirety 
to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which FPL is merged, or the entity that 
acquires or leases FPL's properties and assets, is an entity organized and existing under the laws of 
the United States, any state or the District of Columbia and that entity expressly assumes FPL's 
obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no 
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event that, after notice or lapse of time or both, would become an event of default under the 
Indenture exists, and 

(3) FPL delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as 
provided in the Indenture. (Indenture, Section 1101 ). 

The Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which FPL would be the surviving or 
resulting entity, 

(b) any consolidation of FPL with any other entity all of the outstanding voting securities of which 

are owned, directly or indirectly, by FPL, or any merger of any such entity into any other of such 
entities, or any conveyance or other transfer, or lease, of properties or assets by any thereof to any 
other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of FPL which 
does not constitute the entirety, or substantially the entirety, thereof, 

(d) the approval by FPL of or the consent by FPL to any consolidation or merger to which any direct 
or indirect subsidiary or affiliate of FPL may be a party, or any conveyance, transfer or lease by 

any such subsidiary or affiliate of any or all of its properties or assets,. or 

(e) any other transaction not contemplated by (1), (2) or (3) in the preceding paragraph. (Indenture, 
Section 1103). 

Events of Default. Each of the following is an event of default under the Indenture with respect to 
the Senior Debt Securities of any series: 

(1) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is 
due, 

(3) failure to perform, or breach of, any other covenant or warranty in the Indenture, other than a 
covenant or warranty that does not relate to that series of Senior Debt Securities, that continues 
for 90 days after (i) FPL receives written notice of such failure to comply from the Indenture Trustee 
or (ii) FPL and the Indenture Trustee receive written notice of such failure to comply from the 
registered owners of at least 33% in principal amount of the Senior Debt Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of FPL, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. 
(Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace 
period. In addition, if registered owners of a particular series have given a notice of default, then registered 

owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 
Trustee, may also extend the grace period. The grace period will be automatically extended if FPL has initiated 

and is diligently pursuing corrective action in good faith . (Indenture, Section 801). An event of default 
with respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of 

default with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but 
not applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or 
(ii) the registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of 

each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt 

Securities of that series to be due and payabie immediately. (Indenture, Section 802). However, under the 

Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal 
amount to be due and payable upon that declaration. Such a Senior Debt Security is defined as a "Discount 
Security" in the Indenture. 
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If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the 

Indenture Trustee or (ii} the registered owners of at least 33% in aggregate principal amount of all outstanding 

Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, 

may make a declaration of acceleration. However, the event of default giving rise to the declaration relating 

to any series of Senior Debt Securities will be automatically waived, and that declaration and its 
consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 

a judgment or decree for payment of the money due has been obtained: 

(1) FPL pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest, if any, on all Senior Debt Securities of that series then outstanding, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have 

become due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

( d} all amounts then due to the Indenture Trustee under the Indenture, and 

(2) if, after application of money paid or deposited as described in item (I) above, Senior Debt 
Securities of that series would remain outstanding,- any other event of default with respect to the 
Senior Debt Securities of that series has been cured or waived as provided in the Indenture. 
(Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture 

Trustee is not obligated to exercise any of its rights or powers under the Indenture at the request or direction 

of any of the registered owners of the Senior Debt Securities, unless those registered owners offer reasonable 
indemnity to the Indenture Trustee. (Indenture, Section 903}. If they provide this reasonable indemnity, 

the registered owners of a majority in principal amount of any series of Senior Debt Securities will have the 

right to direct the time, method and place of conducting any proceeding for any remedy available to the 

Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the 

Senior Debt Securities of that series. However, if an event of default under the Indenture relates to more than 

one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 
amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make 
that direction. Also, the direction must not violate any law or the Indenture, and may not expose the Indenture 

Trustee to personal liability in circumstances where the indemnity would not, in the Indenture Trustee's 

sole discretion, be adequate, and the Indenture Trustee may take any other action that it deems proper and 

not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security bas the right to institute a suit for the enforcement of 
payment of the principal of or premium, if any, or interest on that Senior Debt Security on or after the 

applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of 
Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, 

or any other remedy under the Indenture, unless: 

(1) that registered owner has previously given to the Indenture Trustee written notice of a continuing 
event of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 
Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity 

has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day 
period by the registered owners of a majority in aggregate principal amount of the outstanding 
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Senior Debt Securities of all series in respect of which an event of default under the Indenture 
exists, considered as one class. (Indenture, Section 807). 

FPL is required to deliver to the Indenture Trustee an annual statement as to its compliance with all 
conditions and covenants under the Indenture. (Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, 

FPL and the Indenture Trustee may amend or supplement the Indenture for any of the following purposes: 

(1) to provide for the assumption by any permitted successor to FPL of FPL's obligations under the 

Indenture and the Senior Debt Securities in the case of a merger or consolidation or a conveyance, 
transfer or lease of FPL's properties and assets substantially as an entirety, 

(2) to add covenants of FPL or to surrender any right or power conferred upon FPL by the Indenture, 

(3) to add any additional events of default, 

( 4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination 

or addition will materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche, that change, elimination or addition will become effective with 
respect to that particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 
series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under 
the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the fo~ or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee or co-trustee with respect to the 
Senior Debt Securities of one or more series and to change any of the provisions of the Indenture 
as necessary to provide for the administration of the trusts under the Indenture by more than 
one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior 
Debt Sei::urities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, 
transfer or exchange, and 

(c) notices and demands to or upon FPL in respect of Senior Debt Securities and the Indenture 
may be served, 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the Indenture, provided those changes or additions may not 

materially adversely affect the interests of the registered owners of Senior Debt Securities of any 
series or tranche, or 

(12) to amend and restate the Indenture in its entirety, but with such additions, deletions and other 

changes as shall not adversely affect the interests of the holders of Senior Debt Securities of any 
series or tranche in any material respect. (Indenture, Section 1201). 
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The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all 
series then outstanding may waive compliance by FPL with certain restrictive provisions of the Indenture. 
(Indenture, Section 607). The registered owners of a majority in principal amount of the outstanding Senior 
Debt Securities of any series may waive any past default under the Indenture with respect to that series, 
except a default in the payment of principal, premium, if any, or interest and a default with respect to certain 
restrictive covenants or provisions of the Indenture that cannot be modified or amended without the 
consent of the registered owner of each outstanding Senior Debt Security of that series affected. (Indenture, 
Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after 
the date of the Indenture in a way that requires changes to the Indenture or in a way that permits changes 
to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the 
Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or 
to make those changes, additions or.eliminations. FPL and the Indenture Trustee may, without the consent 
of any registered owners, enter into supplemental indentures to make that amendment. (Indenture, 
Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the Senior Debt Securities of all series then outstanding, considered as one 
class, is required for all other modifications to the Indenture. However, if less than all of the series of Senior 
Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent 
only of the registered owners of a majority in aggregate principal amount of outstanding Senior Debt 
Securities of all directly affected series, considered as one class, is required. But, if FPL issues any series of 
Senior Debt Securities in more than one tranche and if the proposed supplemental indenture directly 
affects the rights of the registered owners of Senior Debt Securities of less than all of those tranches, then 
the consent only of the registered owners of a majority in aggregate principal amount of the outstanding 
Senior Debt Securities of all directly affected tranches, considered as one class, will be required. However, 
none of those amendments or modifications may: 

(1) change the dates on which the principal of or interest on a Senior Debt Security is due without the 
consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any 
installment of that interest) or change the method of calculating that rate without the consent of 
the registered owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent 
9f the registered owner of that Senior Debt Security; 

( 4) change the currency ( or other property) in which a Senior Debt Security is payable without the 
consent of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 
states that the payment is due (or, in the case of redemption, on or after the redemption date) 
without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series 
or tranche whose owners must consent to an amendment, supplement or waiver without the 
consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorwn or voting of any series or tranche without the consent of the 
registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of 
certain covenants and waivers of past defaults with respect to the Senior Debt Securities of any 
series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 
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A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly 
been included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or 
that modifies the rights of the registered owners of Senior Debt Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the Indenture of the registered owners 
of the Senior Debt Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required 
principal amount of the outstanding Senior Debt Securities have given any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of 
the registered owners of Senior Debt Securities, Senior Debt Securities owned by FPL or any other obliger 
upon the Senior Debt Securities or any affiliate of FPL or of that other obligor (unless FPL, that affiliate or 
that obligor owns all SeniorDebt Securities outstanding under the Indenture, determined without regard 
to this provision), will be disregarded and deemed not to be outstanding. (Indenture, Section 101). 

If FPL solicits any action under the Indenture from registered owners of Senior Debt Securities, FPL 
may, at its option, fix in advance a record date for determining the registered owners of Senior Debt Securities 
entitled to take that action, but FPL will not be obligated to do so. If FPL fixes such a record date, that 
action may be taken before or after that record date, but only the registered owners of record at the close of 
business on that record date will be deemed to be registered owners of Senior Debt Securities for the 
purposes of determining whether registered owners of the required proportion of the outstanding Senior 
Debt Securities have authorized that action. For these purposes, the outstanding Senior Debt Securities will 
be computed as of the record date. Any action of a registered owner of any Senior Debt Security under 
the Indenture will bind every future registered owner of that Senior Debt Security, or any Senior Debt 
Security replacing that Senior Debt Security, with respect to anything that the Indenture Trustee or FPL do, 
fail to do, or allow to be done in reliance on that action, whether or not that action is noted upon that 
Senior Debt Security. {Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 
respect to any series of Senior Debt Securities by giving written notice of its resignation to FPL. Also, the 
registered owners of a majority in principal amount of the outstanding Senior Debt Securities of one or more 
series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior 
Debt Securities of that series, by delivering an instrument evidencing this action to the Indenture Trustee and . 
FPL. The resignation or removal of the Indenture Trustee and the appointment of a successor trustee will 
not become effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 
Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have 
been appointed as trustee in accordance with the Indenture if: 

(1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 
become an event of default under the Indenture exists, and 

(2) FPL has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a 
successor trustee and that successor trustee has accepted that appointment in accordance with the 
terms of the Indenture. (Indenture; Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses 
of those registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 
Section 106). 

Title. FPL, the Indenture Trustee, and any agent of FPL or the Indenture Trustee, may treat the 
person in whose name a Senior Debt Security is registered as the absolute owner of that Senior Debt 
Security, whether or not that Senior Debt Security is overdue, for the purpose of making payments and for 
all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 
accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder. 
(Indenture, Section I 12). 

20 



DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures 
between FPL and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt 
securities and the applicable indenture will be described in a prospectus supplement. 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various 
banking and trust relationships with Deutsche Bank Trust Company Americas. In addition, FPL, NEE and 
its subsidiaries, including NextEra Energy Capital Holdings, Inc., and various of their affiliates maintain 
various banking and trust relationships with The Bank of New York Mellon and its affiliates. The Bank of 
New York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 
Indenture described under "Description of Senior Debt Securities" above, (ii) as trustee under indentures 
for debt securities of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., (iii) as trustee under 
a guarantee agreement for NextEra Energy Capital Holdings, Inc. debt securities by NextEra Energy, Inc. 
and (iv) as purchase contract agent under NextEra Energy, Inc. purchase contract agreements. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these 
methods or other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses underwriters in the sale of the Offered Securities, the 
underwriters will acquire the Offered Securities for their own account. The underwriters may resell the 
Offered Securities in one or more transactions, including negotiated transactions, at a fixed public offering 
price or at varying prices determined at the time of sale. The underwriters may sell the Offered Securities 
directly or through underwriting syndicates represented by managing underwriters. Unless otherwise 
stated in the prospectus supplement relating to the Offered Securities, the obligations of the underwriters to 
purchase those Offered Securities will be subject to certain conditions, and the underwriters will be 
obligated to purchase all of those Offered Securities if they purchase any of them. If FPL uses a dealer in 
the sale, FPL will sell the Offered Securities to the dealer as principal. The dealer may then resell those Offered 
Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to 
dealers D;IBY be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless 
otherwise stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases 
for the period of their appointment. 

Direct]y. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 
underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent 
and the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to 
them. A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any 
initial public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase 
the Offered Securities from FPL at the public offering price and on the terms described in the related 
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prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a 
specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 
supplement, in-connection with a remarketing upon their purchase, in accordance with a redemption or 
repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 
.. remarketing firms," acting as principals for their own accounts or as agent for FPL, as applicable. Any 
remarketing firm will be identified and the terms of its agreement, if any, with FPL, and its compensation will 
be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, 
as that term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement 
indicates, in connection with those derivativ~s. the third parties may sell securities covered by this prospectl:18 
and the applicable prospectus supplement, including in short sale transactions. If so, the third party may 
use securities pledged by FPL or borrowed from any of them or others to settle those sales or to close out any 
related open borrowings of securities, and may use securities received from FPL in settlement of those 
derivatives to close out any related open borrowings of securities. The third party in such sale transactions 
will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus 
supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 
payments which the underwriters, dealers and agents may be required to make in respect of, certain civil 
liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power 
& Light Company's Annual Report on Form l 0-K, and the effectiveness of Florida Power & Light Company 
and subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an 
independent registered public accounting firm, as stated in their reports, which are incorporated herein by 
reference. Such consolidated financial statements have been so incorporated in reliance upon the reports 
of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP; New York, New York and Squire Patton Boggs (US) LLP, Miami, 
Florida, co-counsel to FPL, wi11 pass upon the legality of the Offered Securities for FPL. Hunton Andrews 
Kurth LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, 
dealers or agents. Morgan, Lewis & Beckius LLP and Hunton Andrews Kurth LLP may rely as to all matters 
of Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may 
rely as to all matters of New York law upon the opinion of Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or prodded in this prospectus or any 
prospectus supplement or in any written communication from FPL specifying the final terms of a particular 
offering of securities. FPL has not authorized anyone else to provide you with additional or different information. 
FPL is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should 
not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other 
than the date on the front of those documents or that the information incorporated by reference is accurate as 
of any date other than the date of the document incorporated by reference. 
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Prospectus Supplement dated November 16, 2021 (including Prospectus 
dated March 23, 2021 ), with respect to the Mortgage Bonds. 



PROSPECTUS SUPPLEMENT 
(To prospectus dated March 23, 2021) 

Florida Power & Light Company 

$1,200,000,000 First Mortgage Bonds, 

2.875% Series due December 4, 2051 

Florida Power & Light Company ("FPL") will pay interest on the first mortgage bonds offered hereunder ("Offered Bonds") on June 4 
and December 4 of each year, beginning June 4, 2022. FPL may redeem some or all of the Offered Bonds at any time before their maturity 
date at the redemption prices discussed under "Certain Terms of the Offered Bonds - Redemption" beginning on page S-3 of this prospectus 
supplement. 

FPL does not intend to apply to list the Offered Bonds on a securities exchange. The Offered Bonds are secured by the lien of FPL's 
mortgage and rank equally with all of FPL's first mortgage bonds from time to time outstanding. The lien of the mortgage is discussed under 
"Description of Bonds - Security" beginning on page 5 of the accompanying prospectus. 

See "Risk Factors" beginning on page S-1 of this prospectus supplement to read about certain factors you should consider before making an 
investment in the Offered Bonds. 

Neither the Securities and Exchange Commission nor any other securities commission in any jurisdiction has approved or disapproved of 
the Offered Bonds or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to 

the contrary is a criminal offense. 

Price to Public ... ........ ..... ..... . . . . ...... .......... .... ... . . 

Underwriting Discount .... ...... ..... ... ....... ....... . ..... .. . 

Proceeds to FPL (before expenses) . . .. .. ... .. ........ ....... ..... . .. . . 

Per First 
Mortgage Bond Total 

99.959% 

0.875% 

99.084% 

$1,199,508,000 

$ 10,500,000 

$1,189,008,000 

In addition to the Price to Public set forth above, each purchaser will pay an amount equal to the interest, if any, accrued on the Offered 
Bonds from the date that the Offered Bonds are originally issued to the date that they are delivered to that purchaser. 

The Offered Bonds are expected to be delivered in book-entry only form through The Depository Trust Company for the accounts of its 
participants, including Clearstream Banking, societe anonyme, and/or Euroclear Bank SA/NV, as operator of the Euroclear System, against 
payment in New York, New York on or about November 18, 2021. 

Joint Book-Running J\1anagers 

Citigroup Fifth Third Securities RBC Capital Markets 

Regions Securities LLC US Bancorp Wells Fargo Securities 

Barclays BofA Securities BNY Mellon Capital Markets, LLC 

Goldman Sachs & Co. LLC KeyBanc Capital Markets Mizuho Securities 

PNC Capital Markets LLC Scotiabank TD Securities 

DNB Markets 

nabSecurities, LLC 

Drexel Hamilton 

Co-1vfanagers 

DZ Financial Markets LLC 

Junior Co-Managers 

MFR Securities, Inc. 

HSBC ICBC Standard Bank Plc 

Wolfe Capital Markets and Advisory 

R. Seelaus & Co., LLC 

The date of this prospectus supplement is November 16, 2021. 



You should rely only on the information incorporated by reference or provided in this prospectus supplement 
and in the accompanying prospectus and in any written communication from FPL or the underwriters specifying 
the final terms of the offering. Neither FPL nor the underwriters have authorized anyone else to provide you 
with additional or different information. Neither FPL nor the underwriters are making an offer of the Offered 
Bonds in any jurisdiction where the offer is not permitted. You should not assume that the information in this 
prospectus supplement or in the accompanying prospectus is accurate as of any date other than the date on the 
front of those documents or that the information incorporated by reference is accurate as of any date other 
than the date of the document incorporated by reference. 
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RISK FACTORS 

The information in this section supplements the information in the "Risk Factors" section beginning 
on page 1 of the accompanying prospectus. 

Before purchasing the Offered Bonds, investors should carefully consider the information under 
"Item IA. Risk Factors" in FPL's Annual Report on Form 10-K for the year ended December 31, 2020, 
which is incorporated by reference in this prospectus supplement and the accompanying prospectus together 
with the other information incorporated by reference or provided in the accompanying prospectus or in 
this prospectus supplement in order to evaluate an investment in the Offered Bonds. 

FLORIDA POWER & LIGHT COMPA..'I\TY 

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, 2020, FPL had approximately 28,400 megawatts of net 
generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 
673 substations. FPL provides service to its electric customers through integrated transmission and 
distribution systems that link its generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 
entity (the "Merger"). As previously disclosed in FPL's Form 10-Q for the quarter ended September 30, 2021, 
the Merger was between entities under common control and the 2020 amounts for FPL therein have been 
retrospectively adjusted to reflect the Merger. Similar retrospective adjustments will be made to the 2020 and 
2019 amounts in FPL's annual financial statements when those periods are next reported in conjunction 
with the year ending December 31, 2021. Following the Merger, FPL now serves more than 11 million people 
through more than 5.6 million customer accounts. FPL's service area covers most of the east and lower 
west coasts of Florida and eight counties throughout northwest Florida. FPL, which was incorporated under 
the laws of Florida in 1925, is a wholly-owned subsidiary of NextEra Energy, Inc. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

USE OF PROCEEDS 

The information in this section supplements the information in the "Use of Proceeds" section on 
page I of the accompanying prospectus. Please read these two sections together. 

FPL will add the net proceeds from the sale of the Offered Bonds, which are expected to be approximately 
$1.184 billion (after deducting the underwriting discount and other offering expenses), to its general funds. 
FPL intends to use its general funds for general corporate purposes, including the repayment of FPL's 
outstanding commercial paper obligations. As of November 15, 2021, FPL had $1.117 billion of outstanding 
commercial paper obligations, which had maturities of up to 29 days and which had annual interest rates 
ranging from 0.10% to 0.11 %. FPL will temporarily invest in short-term instruments any proceeds that are 
not immediately used for these purposes. 
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CONSOLIDATED CAPITALIZATION OF FPL AND SUBSIDIARIES 

The following table shows FPL's consolidated capitalization as of September 30, 2021, and as adjusted 
to reflect the issuance of the Offered Bonds. This table, which is presented in this prospectus supplement 
solely to provide limited introductory information, is qualified in its entirety by, and should be considered in 
conjunction with, the more detailed information incorporated by reference or provided in this prospectus 
supplement or in the accompanying prospectus. 

September 30, 
Adjusted<•l 

2021 Amount Percent 

(In Millions) 

Common shareholder's equity . . . . . . . . . . . . . . . . . . . . . . .. $33,079 $33,079 64.8% 

Long-term debt (excluding current maturities) ..... ... .... . 16,788 17,988 35.2 

Total capitalization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $49,867 $51,067 100.0% 

(a) To give effect only to the issuance of the Offered Bonds offered by this prospectus supplement. 
Adjusted amounts do not reflect the addition of any premiums or deduction of any discounts or debt 
issuance costs in connection with the issuance of the Offered Bonds. Adjusted amounts also do not 
reflect any possible additional borrowings or issuance and sale of additional securities by FPL and its 
subsidiaries from time to time after the date of this prospectus supplement. 

CERTAIN TER.t'\1S OF THE OFFERED BONDS 

The information in this section supplements the information in the "Description of Bonds" section 
beginning on page 4 of the accompanying prospectus. Please read these two sections together. 

General. FPL will issue $1,200,000,000 principal amount of the Offered Bonds as a new series of 
First Mortgage Bonds (as defined in the accompanying prospectus) under the Mortgage (as defined in the 
accompanying prospectus). The One Hundred Thirty-Third Supplemental Indenture, dated as of November I, 
2021, supplements the Mortgage and establishes the specific terms of the Offered Bonds. 

The Bonds will be issued in minimum denominations of $2,000 and integral multiples of $1,000 in 
excess thereof. 

Interest and Payment. FPL will pay interest semi-annually on the Offered Bonds at the rate of 2.875% 
per year. The Offered Bonds will mature on December 4, 2051. FPL will pay interest on the Offered Bonds 
on June 4 and December 4 of each year, each such date referred to as an "Interest Payment Date," until 
maturity or earlier redemption. The first Interest Payment Date will be June 4, 2022. The record date for 
interest payable on any Interest Payment Date shall be the close of business on (1) the business day immediately 
preceding such Interest Payment Date so long as all of the Offered Bonds remain in book-entry only form 
or (2) the 15th calendar day immediately preceding such Interest Payment Date if any of the Offered Bonds 
do not remain in book-entry only form. See"- Book-Entry Only Issuance." 

Interest on the Offered Bonds will accrue from and including the date of original issuance to but 
excluding the first Interest Payment Date. Starting on the first Interest Payment Date, interest on each 
Offered Bond will accrue from and including the last Interest Payment Date to which FPL has paid, or duly 
provided for the payment of, interest on that Offered Bond to but excluding the next succeeding Interest 
Payment Date. No interest will accrue on an Offered Bond for the day that the Offered Bond matures. The 
amount of interest payable for any period will be computed on the basis of a 360-day year consisting of twelve 
30-day months. The amount of interest payable for any period shorter than a full semi-annual period for 
which interest is computed will be computed on the basis of the number of days in the period using 30-day 
calendar months. If any date on which interest, principal or premium, if any, is payable on the Offered Bonds 
falls on a day that is not a business day, then payment of the interest, principal or premium payable on that 
date will be made on the next succeeding day which is a business day, and without any interest or other 
payment in respect of such delay. A "business day" is any day that is not a Saturday, a Sunday, or a day on 
which banking institutions or trust companies in New York City are generally authorized or required by law 
or executive order to remain closed. 
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Pursuant to the Mortgage, in the event FPL defaults in the payment of (i) principal or (ii) interest for a 
period of 30 days, FPL will pay interest on any overdue principal and (to the extent that payment of such 
interest is enforceable under applicable law) on any overdue installment of interest on the Offered Bonds at 
the rate of 6% per year. 

Issuance of Additional Bonds. As of September 30, 2021, FPL could have issued under the Mortgage 
in excess of $24.8 billion of additional First Mortgage Bonds based on unfunded Property Additions (as 
defined in the accompanying prospectus) and in excess of $6.5 billion of additional First Mortgage Bonds 
based on retired First Mortgage Bonds. 

Dividend Restrictions. As of September 30, 2021, no retained earnings were restricted by provisions of 
the Mortgage described in the accompanying prospectus which restrict the amount of retained earnings that 
FPL can use to pay cash dividends on its common stock. 

Redemption. FPL may redeem some or all of the Offered Bonds at its option or if and when required 
by the Mortgage. FPL may redeem any of the Offered Bonds at any time or from time to time (each a 
"Redemption Date"). FPL will give notice of its intent to redeem some or all of the Offered Bonds at least 
30 days prior to a Redemption Date. If FPL redeems all or any part of the Offered Bonds at any time prior to 
June 4, 2051 (six months prior to the maturity date of the Offered Bonds) (the "Par Call Date"), it will pay 
a redemption price ("Redemption Price") equal to the sum of: 

(1) 100% of the principal amount of the Offered Bonds being redeemed plus 

(2) accrued and unpaid interest thereon, if any, to but excluding the Redemption Date plus 

(3) a "make-whole premium," if any. 

The Redemption Price for the Offered Bonds will never be less than 100% of the principal amount of 
those Offered Bonds plus accrued and unpaid interest on those Offered Bonds to but excluding the 
Redemption Date. 

The amount of the make-whole premium with respect to any Offered Bonds to be redeemed in 
accordance with the foregoing paragraph will be equal to the excess, if any, of: 

(1) the sum of the present values (calculated as of the Redemption Date) of: 

(a) each interest payment that, but for such redemption, would have been payable on the Offered 
Bonds being redeemed on each Interest Payment Date occurring after the Redemption 
Date that would be payable if the Offered Bonds matured on the Par Call Date (excluding any 
interest accruing (i) from and including the last Interest Payment Date preceding the 
Redemption Date as of which all then-accrued interest was paid (ii) to but excluding the 
Redemption Date); and 

(b) the principal amount that, but for such redemption, would have been payable at the final 
maturity of the Offered Bonds being redeemed; over 

(2) the principal amount of the Offered Bonds being redeemed. 

The present values of interest and principal payments referred to in clause (1) above will be determined 
in accordance with generally accepted principles of financial analysis. Such present values will be calculated 
by discounting the amount of each payment of interest or principal from the date that each such payment 
would have been payable, but for the redemption, to but excluding the Redemption Date at a discount rate 
equal to the Treasury Yield (as defined below) plus 15 basis points. 

If FPL redeems all or any part of the Offered Bonds at any time on or after the Par Call Date, it will 
pay a redemption price equal to 100% of the principal amount of the Offered Bonds being redeemed plus 
accrued and unpaid interest on the Offered Bonds being redeemed, if any, to but excluding the Redemption 

Date. 

FPL will appoint an independent investment banking institution of national standing to calculate the 
make-whole premium when and as applicable; provided that Citigroup Global Markets Inc. , Fifth Third 
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Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, U.S. Bancorp Investments, Inc. or 
Wells Fargo Securities, LLC will make such calculation if (1) FPL fails to make such appointment at least 
30 days prior to the Redemption Date, or (2) the institution so appointed is unwilling or unable to make such 
calculation. If Citigroup Global Markets Inc., Fifth Third Securities, Inc., RBC Capital Markets, LLC, 
Regions Securities LLC, U.S. Bancorp Investments, Inc. or Wells Fargo Securities, LLC is to make such 
calculation but if none is willing or able to do so, then Deutsche Bank Trust Company Americas, as trustee 
under the Mortgage (the "Trustee"), will appoint an independent investment banking institution of national 
standing, in consultation with FPL, to make such calculation. In any case, the institution making such 
calculation is referred to in this prospectus supplement as an "Independent Investment Banker." 

For purposes of determining the make-whole premium, "Treasury Yield" means a rate of interest per 
year equal to the weekly average yield to maturity of United States Treasury Notes that have a constant 
maturity that corresponds to the remaining term to maturity of the Offered Bonds to be redeemed (assuming 
for this purpose that the Offered Bonds mature on the Par Call Date), in each case calculated to the nearest 
I/12th of a year (the "Remaining Term"). The Independent Investment Banker will determine the Treasury 
Yield as of the third business day immediately preceding the applicable Redemption Date. 

The Independent Investment Banker will determine the weekly average yields of United States 
Treasury Notes by reference to the most recent statistical release published by the Federal Reserve Bank of 
New York and designated "H.15 Selected Interest Rates" or any successor release (the "H.15 Statistical 
Release"). If the H.15 Statistical Release sets forth a weekly average yield for United States Treasury 
Notes having a constant maturity that is the same as the Remaining Term, then the Treasury Yield will be 
equal to such weekly average yield. In all other cases, the Independent Investment Banker will calculate the 
Treasury Yield by interpolation, on a straight-line basis, between the weekly average yields on the United 
States Treasury Notes that have a constant maturity closest to and greater than the Remaining Term and 
the United States Treasury Notes that have a constant maturity closest to and less than the Remaining Term 
(in each case as set forth in the H.15 Statistical Release). The Independent Investment Banker will round 
any weekly average yields so calculated to the nearest 1/100th of 1 %, and will round upward any figure of 
11200th of 1% or above. If weekly average yields for United States Treasury Notes are not available in the H.15 
Statistical Release or otherwise, then the Independent Investment Banker will select comparable rates and 
calculate the Treasury Yield by reference to those rates. 

The Mortgage provides that if FPL at any time elects to redeem some but not all of the Offered Bonds, 
the Trustee will select the particular Offered Bonds to be redeemed by proration among registered holders 
of the Offered Bonds or, in some cases, by such other method that it deems proper as provided in the Mortgage. 
However, if the Offered Bonds are solely registered in the name of Cede & Co. and traded through The 
Depository Trust Company, or "DTC," then DTC will select the Offered Bonds to be redeemed in accordance 
with its practices as described below in"- Book-Entry Only Issuance." 

If, at the time notice of redemption is given, the redemption moneys are not on deposit with the 
Trustee, then, if such notice so provides, the redemption shall be subject to the receipt of the redemption 
moneys before the Redemption Date and such notice of redemption shall be of no force or effect unless such 
moneys are received. 

Cash deposited under any provisions of the Mortgage (with certain exceptions) may be applied to the 
purchase of First Mortgage Bonds of any series. 

Title. FPL and the Trustee may treat the person in whose name an Offered Bond is registered as the 
absolute owner of that Offered Bond for the purpose of receiving payment and for all other purposes, 
regardless of any notice to the contrary. 

Reserved Amendment Rights and Consents. See "Description of Bonds - Reserved Amendment 
Rights and Consents" beginning on page 5 of the accompanying prospectus for a discussion of reservations 
of rights to amend the Mortgage without the consent or other action of the holders of certain first 
mortgage bonds and the consent of the holders of the Offered Bonds to those amendments. 

Book-Entry Only Issuance. The Offered Bonds will trade through DTC. The Offered Bonds will be 
represented by one or more global certificates and registered in the name of Cede & Co., DTC's nominee. 
Upon issuance of the Offered Bonds, DTC or its nominee will credit, on its book-entry registration and 

S-4 



transfer system, the principal amount of the Offered Bonds represented by such global certificates to the 
accounts of institutions that have an account with DTC or its participants. The accounts to be credited shall 
be designated by the underwriters. Ownership of beneficial interests in the global certificates will be 
limited to participants or persons that may hold interests through participants. The global certificates will 
be deposited with the Trustee as custodian for DTC. 

Purchasers of the Offered Bonds may hold interests in a global security through DTC, Clearstream 
Banking, societe anonyme ("Clearstream, Luxembourg"), or Euroclear Bank SA/NV, as operator of the 
Euroclear System ("Euroclear"), directly if they are participants in such systems, or indirectly through 
organizations which are participants in such systems. Clearstream, Luxembourg and Euroclear will hold 
interests on behalf of their participants through customers' securities accounts in Clearstream, Luxembourg's 
and Euroclear's names on the books of their respective depositaries, which in turn will hold such interests 
in customers' securities accounts in the depositaries' names on DTC's books. 

DTC. DTC is a clearing corporation within the meaning of the New York Uniform Commercial 
Code and a clearing agency registered under Section 17 A of the Securities Exchange Act of 1934. DTC 
holds securities for its participants. DTC also facilitates the post-trade settlement of securities transactions 
among its participants through electronic computerized book-entry transfers and pledges in the participants' 
accounts. This eliminates the need for physical movement of securities certificates. The participants include 
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. 
DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is 
the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing 
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated 
subsidiaries. Others who clear through or maintain a custodial relationship with a participant can use the 
DTC system. The rules that apply to DTC and those using its systems are on file with the Securities and 
Exchange Commission. 

Purchases of the Offered Bonds within the DTC system must be made through participants, who will 
receive a credit for the Offered Bonds on DTC's records. The beneficial ownership interest of each purchaser 
will be recorded on the appropriate participant's records. 

Beneficial owners will not receive written confirmation from DTC of their purchases, but beneficial 
owners should receive written confirmations of the transactions, as well as periodic statements of their 
holdings, from the participants through whom they purchased Offered Bonds. Transfers of ownership in the 
Offered Bonds are to be accomplished by entries made on the books of the participants acting on behalf 
of beneficial owners. Beneficial owners will not receive certificates for their Offered Bonds, except if use of 
the book-entry system for the Offered Bonds is discontinued. 

To facilitate subsequent transfers, all Offered Bonds deposited by participants with DTC are registered 
in the name of DTC's nominee, Cede & Co. The deposit of the Offered Bonds with DTC and their registration 
in the name of Cede & Co. effects no change in beneficial ownership. DTC has no knowledge of the actual 
beneficial owners of the Offered Bonds. DTC's records reflect only the identity of the participants to whose 
accounts such Offered Bonds are credited. These participants may or may not be the beneficial owners. 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to participants, and by participants to 
beneficial owners, will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Beneficial owners of the Offered Bonds may wish to take 
certain steps to augment transmission to them of notices of significant events with respect to the Offered 
Bonds, such as redemptions, tenders, defaults and proposed amendments to the Mortgage. Beneficial owners 
of the Offered Bonds may wish to ascertain that the nominee holding the Offered Bonds has agreed to 
obtain and transmit notices to the beneficial owners. 

Redemption notices will be sent to Cede & Co., as registered holder of the Offered Bonds. If less than 
all of the Offered Bonds are being redeemed, DTC's practice is to determine by lot the amount of the Offered 
Bonds of each participant to be redeemed. 

Neither DTC nor Cede & Co. will itself consent or vote with respect to Offered Bonds, unless authorized 
by a participant in accordance with DTC's procedures. Under its usual procedures, DTC would mail an 
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omnibus proxy to FPL as soon as possible after the record date. The omnibus proxy assigns the consenting 

or voting rights of Cede & Co. to those participants to whose accounts the Offered Bonds are credited on the 

record date. FPL believes that these arrangements will enable the beneficial owners to exercise rights 

equivalent in substance to the rights that can be directly exercised by a registered holder of the Offered 

Bonds. 

Payments of redemption proceeds, principal of, and interest on the Offered Bonds will be made to 

Cede & Co., or such other nominee as may be requested by DTC. DTC's practice is to credit participants' 
accounts upon DTC's receipt of funds and corresponding detail information from FPL or its agent, on the 

payable date in accordance with their respective holdings shown on DTC's records. Payments by participants 

to beneficial owners will be governed by standing instructions and customary practices. Payments will be 

the responsibility of participants and not of DTC, the Trustee or FPL, subject to any statutory or regulatory 

requirements as may be in effect from time to time. Payment of redemption proceeds, principal and 

interest to Cede & Co. (or such other nominee as may be requested by DTC) is the responsibility of FPL. 

Disbursement of payments to participants is the responsibility of DTC, and disbursement of payments to the 
beneficial owners is the responsibility of participants. 

Except as provided in this prospectus supplement, a beneficial owner will not be entitled to receive 

physical delivery of the Offered Bonds. Accordingly, each beneficial owner must rely on the procedures of 
DTC to exercise any rights under the Offered Bonds. 

DTC may discontinue providing its services as securities depositary with respect to the Offered Bonds 

at any time by giving reasonable notice to FPL. In the event no successor securities depositary is obtained, 

certificates for the Offered Bonds will be printed and delivered. FPL may decide to replace DTC or any 

successor depositary. Additionally, subject to the procedures of DTC, FPL may decide to discontinue use 

of the system of book-entry transfers through DTC (or a successor depositary) with respect to some or all of 
the Offered Bonds. In that event, certificates for such Offered Bonds will be printed and delivered. If 
certificates for Offered Bonds are printed and delivered, 

• the Offered Bonds will be issued in fully registered form without coupons; 

• a holder of certificated Offered Bonds would be able to exchange those Offered Bonds, without 

charge, for an equal aggregate principal amount of Offered Bonds of the same series, having the same 
issue date and with identical terms and provisions; and 

• a holder of certificated Offered Bonds would be able to transfer those Offered Bonds without cost to 
another holder, other than for applicable stamp taxes or other governmental charges. 

Clearstream, Luxembourg. Clearstream, Luxembourg is incorporated under the laws of Luxembourg 
as a professional depositary. Clearstream, Luxembourg holds securities for its participating organizations 

("Clearstream, Luxembourg Participants") and facilitates the clearance and settlement of securities 
transactions between Clearstream, Luxembourg Participants through electronic book-entry changes in 

accounts of Clearstream, Luxembourg Participants, thereby eliminating the need for physical movement of 

certificates. Clearstream, Luxembourg provides to Clearstream, Luxembourg Participants, among other 

things, services for safekeeping, administration, clearance and settlement of internationally traded securities 
and securities lending and borrowing. Clearstream, Luxembourg interfaces with domestic markets in 

several countries. As a registered bank in Luxembourg, Clearstream, Luxembourg is subject to regulation 

by the Luxembourg Commission for the Supervision of the Financial Sector, also known as Commission de 
Surveillance du Secteur Financier. Clearstream, Luxembourg Participants are recognized financial 

institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, 
clearing corporations and certain other organizations and may include the underwriters. Indirect access to 

Clearstream, Luxembourg is also available to others such as banks, brokers, dealers and trust companies that 
clear through or maintain a custodial relationship with a Clearstream, Luxembourg Participant, either 
directly or indirectly. 

Distributions with respect to interests in the Offered Bonds held beneficially through Clearstream, 
Luxembourg will be credited to cash accounts of Clearstream, Luxembourg Participants in accordance 

with its rules and procedures. 
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Euroclear. Euroclear was created in 1968 to hold securities for participants of Euroclear ("Euroclear 
Participants") and to clear and settle transactions between Euroclear Participants through simultaneous 
electronic book-entry delivery against payment, thereby eliminating the need for physical movement of 
certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides 
various other services, including securities lending and borrowing and interfaces with domestic markets in 
several countries. Euroclear is operated by Euroclear Bank SNNV ("Euroclear Operator"). All operations 
are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash 
accounts are accounts with the Euroclear Operator. Euroclear Participants include banks (including 
central banks), securities brokers and dealers and other professional financial intermediaries and may 
include the underwriters. Indirect access to Euroclear is also available to other firms that clear through or 
maintain a custodial relationship with a Euroclear Participant, either directly or indirectly. Securities clearance 
accounts and cash accounts with the Euroclear Operator are governed by the terms and conditions 
governing use of Euroclear and the related operating procedures of Euroclear, and applicable Belgian law, 
which are referred to collectively as the Terms and Conditions. The Terms and Conditions govern transfers of 
securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of 
payments with respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis 
without attribution of specific certificates to specific securities clearance accounts. The Euroclear Operator 
acts under the Terms and Conditions only on behalf of Euroclear Participants and has no records of or 
relationship with persons holding through Euroclear Participants. 

Investors that acquire, hold and transfer interests in the Offered Bonds by book-entry through 
accounts with the Euroclear Operator or any other securities intermediary are subject to the laws and 
contractual provisions governing their relationship with their intermediary, as well as the laws and contractual 
provisions governing the relationship between such an intermediary and each other intermediary, if any, 
standing between themselves and the global securities. 

Purchases of global securities under the DTC system must be made by or through direct participants, 
which will receive a credit for the global securities on DTC's records. The ownership interest of each actual 
purchaser of each security ("Beneficial Owner") is in turn to be recorded on the direct and indirect 
participants' records and Clearstream, Luxembourg and Euroclear will credit on their book-entry registration 
and transfer systems the amount of Offered Bonds sold to certain non-U.S. persons to the account of 
institutions that have accounts with Euroclear, Clearstream, Luxembourg or their respective nominee 
participants. Beneficial Owners will not receive written confirmation from DTC of their purchase, but 
Beneficial Owners are expected to receive written confirmations providing details of the transaction, as well 
as periodic statements of their holdings, from the direct participant or indirect participant through which 
the Beneficial Owner entered into the transaction. 

Title to book-entry interests in the Offered Bonds will pass by book-entry registration of the transfer 
within the records of Clearstream, Luxembourg, Euroclear or DTC, as the case may be, in accordance with 
their respective procedures. Book-entry interests in the Offered Bonds may be transferred within 
Clearstream, Luxembourg and within Euroclear and between Clearstream, Luxembourg and Euroclear in 
accordance with procedures established for these purposes by Clearstream, Luxembourg and Euroclear. Book
entry interests in the Offered Bonds may be transferred within DTC in accordance with procedures 
established for this purpose by DTC. Transfers of book-entry interests in the Offered Bonds among 
Clearstream, Luxembourg and Euroclear and DTC may be effected in accordance with procedures 
established for this purpose by Clearstream, Luxembourg, Euroclear and DTC. 

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, 
and directly or indirectly through Clearstream, Luxembourg Participants or Euroclear Participants, on the 
other, will be effected through DTC in accordance with DTC's rules; however, such cross-market transactions 
will require delivery of instructions to the relevant European international clearing system by the 
counterparty in such system in accordance with its rules and procedures and within the established deadlines 
of such system. 

Due to time-zone differences, credits of the Offered Bonds received in Clearstream, Luxembourg or 
Euroclear as a result of a transaction with a DTC participant will be made during subsequent securities 
settlement processing and dated the business day following the DTC settlement date. Such credits or any 
transactions in such Offered Bonds settled during such processing will be reported to the relevant Clearstream, 
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Luxembourg Participant or Euroclear Participant on such business day. Cash received in Clearstream, 
Luxembourg or Euroclear as a result of sales of the Offered Bonds by or through a Clearstream, Luxembourg 
Participant or a Euroclear Participant to a OTC participant will be received with value on the OTC 
settlement date, but will be available in the relevant Clearstream, Luxembourg or Euroclear cash account 
only as of the business day following settlement in OTC. 

Although OTC, Clearstream, Luxembourg and Euroclear have agreed to the foregoing procedures in 
order to facilitate transfers of the Offered Bonds among participants of OTC, Clearstream, Luxembourg 
and Euroclear, they are under no obligation to perform or continue to perform such procedures and such 
procedures may be changed or discontinued at any time. Neither FPL nor the Trustee will have any 
responsibility for the performance by OTC, Clearstream, Luxembourg and Euroclear or their direct 
participants or indirect participants under the rules and procedures governing OTC, Clearstream, 
Luxembourg or Euroclear, as the case may be. 

The information in this section concerning OTC and OTC's book-entry system, Clearstream, 
Luxembourg and Euroclear has been obtained from sources that FPL believes to be reliable, but none of 
FPL, the underwriters or the Trustee takes any responsibility for the accuracy of this information. 

CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES FOR NON-US. HOLDERS 

The following discussion describes certain U.S. federal income tax consequences relating to the 
acquisition, ownership and disposition of the Offered Bonds applicable to Non-U.S. Holders (as defined 
below) as of the date hereof Except where noted, this discussion deals only with Offered Bonds that are held 
as capital assets within the meaning of section 1221 of the Internal Revenue Code of 1986, as amended 
(the "Code"), (generally, assets held for investment) by Non-U.S. Holders that purchase the Offered Bonds 
in the offering at their "issue price," which will equal the first price at which a substantial amount of the 
Offered Bonds is sold for money to holders (not including bond houses, brokers or similar persons or 
organizations acting in the capacity of underwriters, placement agents or wholesalers). The tax treatment of 
a Non-U.S. Holder may vary depending on the holder's particular situation. This discussion does not 
address all of the tax consequences that may be relevant to Non-U.S. Holders that may be subject to special 
tax treatment, such as accrual method taxpayers subject to special tax accounting rules as a result of their 
use of financial statements. In addition, this discussion does not address any aspects of state, local or foreign 
tax laws. This discussion is based on the U.S. federal income tax laws, regulations, rulings and decisions in 
effect as of the date hereof, which are subject to change or differing interpretations, possibly on a retroactive 
basis. 

For purposes of this discussion, the term "Non-U.S. Holder" means a beneficial owner of Offered 
Bonds that is, for U.S. federal income tax purposes: 

• a nonresident alien individual (but not a U.S. expatriate); 

• a foreign corporation other than a "controlled foreign corporation" or a "passive foreign investment 
company" (each as defined in the Code); 

• an estate the income of which is not subject to U.S. federal income taxation on a net income basis; or 

• a trust if no court within the U.S. is able to exercise primary supervision over its administration or if 
no U.S. persons have the authority to control all substantial decisions of the trust, and that does 
not have a valid election in effect to be treated as a domestic trust for U.S. federal income tax purposes. 

If a partnership (or any other entity or arrangement treated as a partnership for U.S. federal income tax 
purposes) holds Offered Bonds, the U.S. federal income tax treatment of a partner will generally depend upon 
the status of the partner and upon the activities of the partnership. Non-U.S. Holders that are partners of 
partnerships holding Offered Bonds should consult their tax advisors. 

Prospective investors should consult their own tax advisors as to the particular tax consequences to 
them of purchasing, owning and disposing of the Offered Bonds, including the application and effect of 
U.S. federal, state, local and foreign tax laws. 
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United States F~deral Withholding Tax 

Subject to the discussion below under "Information Reporting and Backup Withholding" and 
"Foreign Accounts Tax Compliance Act," the 30% U.S. federal withholding tax that is generally imposed on 
interest from U.S. sources should not apply to interest paid (including any payments deemed to be payments 
of interest for U.S. federal income tax purposes, such as original issue discount) on an Offered Bond to a 
Non-U.S. Holder under the "portfolio interest exemption," provided that: 

• the interest is not effectively connected with the Non-U.S. Holder's conduct of a trade or business in 
the U.S.; 

• the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined 
voting power of all classes of FPL's stock entitled to vote; 

• the Non-U.S. Holder is not a bank acquiring the Offered Bonds as an extension of credit entered 
into in the ordinary course of its trade or business; 

• the Non-U.S. Holder is not a controlled foreign corporation that is related directly or constructively 
to FPL through stock ownership; and 

• the Non-U.S. Holder provides to the withholding agent, in accordance with specified procedures, a 
statement to the effect that such Non-U.S. Holder is not a U.S. person (generally by providing a 
properly executed U.S. Internal Revenue Service ("IRS") Form W-8BEN or IRS Form W-8BEN-E, 
as applicable, or other applicable and/or successor forms). 

Special certification and other rules apply to certain Non-U.S. Holders that are pass through entities 
rather than individuals or foreign corporations. 

If a Non-U.S. Holder cannot satisfy the requirements of the portfolio interest exemption described 
above, interest paid (including any payments deemed to be payments of interest for U.S. federal income tax 
purposes, such as original issue discount) on the Offered Bonds made to a Non-US. Holder will be subject to 
a 30% U.S. federal withholding tax, unless that Non-US. Holder provides the withholding agent with a 
properly executed IRS Form W-8BEN or W-8BEN-E (or a suitable substitute form) claiming a reduction of 
or an exemption from withholding under an applicable tax treaty or IRS Form W-8ECI (or a suitable 
substitute form) stating that such payments are not subject to withholding because they are effectively 
connected with the Non-U.S. Holder's conduct of a trade or business in the U.S. 

In general, the 30% U.S. federal withholding tax will not apply to any gain or income that a Non-U.S. 
Holder realizes on the sale, exchange or other disposition of the Offered Bonds. 

United States Federal Income Tax 

If a Non-U.S. Holder is engaged in a trade or business in the U.S. (and, if an applicable U.S. income 
tax treaty applies, the Non-U.S. Holder maintains a permanent establishment or fixed base within the U.S.) 
and the interest is effectively connected with the conduct of that trade or business (and, if an applicable 
U.S. income tax treaty applies, is attributable to that permanent establishment or fixed base), that Non-U.S. 
Holder will be subject to U.S. federal income tax on the interest on a net income basis in the same manner 
as if that Non-U.S. Holder were a United States person (as defined in the Code). In addition, if such Non-U.S. 
Holder is a foreign corporation, it may also, under certain circumstances, be subject to an additional 
branch profits tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty. 

Subject to the discussion below under "Information Reporting and Backup Withholding," any gain 
realized on the disposition of an Offered Bond generally will not be subject to U.S. federal income tax 
unless: 

• that gain is effectively connected with the Non-U.S. Holder's conduct of a trade or business in the 
U.S. (and, if an applicable U.S. income tax treaty applies, is attributable to a permanent establishment 
or fixed base maintained by the Non-US. Holder within the U.S.); or 

• the Non-U.S. Holder is an individual who is present in the U.S. for 183 days or more in the taxable 
year of the disposition and certain other conditions are met. 

S-9 



Information Reporting and Backup Withholding 

The amount of interest paid on the Offered Bonds to Non-U.S. Holders generally must be reported 
annually to the IRS. These reporting requirements apply regardless of whether withholding was reduced or 
eliminated by any applicable income tax treaty. Copies of the information returns reflecting income in respect 
of the Offered Bonds may also be made available to the tax authorities in the country in which the Non-U.S. 
Holder is a resident under the provisions of an applicable income tax treaty or information sharing 
agreement. 

A Non-U.S. Holder will generally not be subject to additional information reporting or to backup 
withholding with respect to payments on the Offered Bonds or to information reporting or backup 
withholding with respect to proceeds from the sale or other disposition of Offered Bonds to or through a 
U.S. office of any broker, as long as the Non-U.S. Holder: 

• has furnished to the payor or broker a valid IRS Form W-8BEN or IRS Form W-8BEN-E, as 
applicable, or other applicable and/or successor forms, certifying, under penalties of perjury, the 
Non-U.S. Holder's status as a non U.S. person; 

• has furnished to the payor or broker other documentation upon which it may rely to treat the 
payments as made to a non U.S. person in accordance with applicable Treasury regulations; or 

• otherwise establishes an exemption. 

The payment of the proceeds from a sale or other disposition of Offered Bonds to or through a foreign 
office of a broker will generally not be subject to information reporting or backup withholding. However, a 
sale or disposition of Offered Bonds will be subject to information reporting, but generally not backup 
withholding, if it is to or through a foreign office of a U.S. broker or a non U.S. broker with certain 
enumerated connections with the U.S. unless the documentation requirements described above are met or 
the Non-U.S. Holder otherwise establishes an exemption. 

Any amounts withheld under the backup withholding rules from a payment to a Non-U.S. Holder will 
be allowed as a credit against such Non-U.S. Holder's U.S. federal income tax liability, if any, or will otherwise 
be refundable, provided that the requisite procedures are followed and the proper information is filed with 
the IRS on a timely basis. Prospective investors should consult their own tax advisors regarding their 
qualification for exemption from backup withholding and the procedure for obtaining such exemption, if 
applicable. 

Foreign Accounts Tax Compliance Act 

Under sections 1471 through 1474 of the Code (commonly referred to as the Foreign Accounts Tax 
Compliance Act or "FATCA") and under associated Treasury regulations and related administrative 
guidance, a U.S. federal withholding tax at a 30% rate applies to interest payments on the Offered Bonds if 
paid to a "foreign financial institution" or a "non-financial foreign entity" (each as defined in the Code), 
unless (i) in the case of a foreign financial institution, such institution enters into an agreement with the 
U.S. Treasury to withhold on certain payments and to collect and provide substantial information regarding 
U.S. account holders, including certain account holders that are foreign entities with U.S. owners, (ii) in 
the case of a non-financial foreign entity, such entity provides the withholding agent with a certification that 
it does not have any "substantial United States owners" (as defined in the Code) or a certification identifying 
its direct or indirect substantial United States owners, or (iii) the foreign financial institution or 
non-financial foreign entity otherwise qualifies for an exemption from these rules. An applicable 
intergovernmental agreement regarding FATCA between the U.S. and a foreign jurisdiction may modify the 
rules discussed in this paragraph. If U.S. federal withholding tax under FATCA, or otherwise, is required 
on payments made to any holder of Offered Bonds, such withheld amount will be paid to the IRS. That 
payment, if made, will be treated as a payment of cash to the holder of the Offered Bonds with respect to 
whom the payment was made and will reduce the amount of cash to which such holder would otherwise 
be entitled. Under certain circumstances, you might be eligible for refunds or credits of such taxes from the 
IRS. Prospective investors should consult their tax advisors regarding the potential application of FATCA to 
their investment in the Offered Bonds. 
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The U.S. federal income tax discussion set forth above is included for general information only and may not be 

applicable depending upon a holder's particular situation. Prospective investors should consult their tax 

advisors regarding the tax consequences to them of the purchase, ownership and disposition of Offered Bonds, 

including the tax consequences under state, local, foreign and other tax laws. 
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UNDERWRITING 

The information in this section supplements the information in the "Plan of Distribution" section 
beginning on page 21 of the accompanying prospectus. Please read these two sections together. 

FPL is selling the Offered Bonds to the underwriters named in the table below pursuant to an 
underwriting agreement between FPL and the underwriters named below, for whom Citigroup Global 
Markets Inc., Fifth Third Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, U.S. Bancorp 
Investments, Inc. and Wells Fargo Securities, LLC are acting as representatives (the "Representatives"). 
Subject to certain conditions, FPL has agreed to sell to each of the underwriters, and each of the underwriters 
has severally agreed to purchase, the principal amount of Offered Bonds set forth opposite that underwriter's 
name in the table below: 

Principal Amount 
Undenniter of Offered Bonds 

Citigroup Global Markets Inc ... .. . . . .... ....... ...... ....... ... ....... . $ 72,000,000 

Fifth Third Securities, Inc .... . .. .. .. ..... . ..... ... . ... . .. . . ..... ...... . 72,000,000 

RBC Capital Markets, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72,000,000 

Regions Securities LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ...... . 72,000,000 

U.S. Bancorp Investments, Inc .... . ... . ..... .... . . ....... ..... ...... .... . 72,000,000 

Wells Fargo Securities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72,000,000 

Barclays Capital Inc ........ .. .. .. .. ...... ....... . .... . . . .. ...... .... . 72,000,000 

BofA Securities, Inc . ........... ... .. ..... . ... ... .. . . . ...... ..... ... . . 72,000,000 

BNY Mellon Capital Markets, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ..... ... . 72,000,000 

Goldman Sachs & Co. LLC ........ ... ...... ...... . ...... . .... ..... . .. . 72,000,000 

KeyBanc Capital Markets Inc ....... .... ..... ....... ..... ...... ..... ... . 72,000,000 

Mizuho Securities USA LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ...... .. . 72,000,000 

PNC Capital Markets LLC . . ...... .. . .. ..... .. . ... ....... ... . ...... .. . 72,000,000 

Scotia Capital (USA) Inc. . .. ...... ..... ...... ...... ...... .... . ..... .. . 72,000,000 

TD Securities (USA) LLC ... ....... .. .. ...... ..... . ...... . .... ...... . . 72,000,000 

DNB Markets, Inc ... . .. . .. . ...... .... .. ..... ..... .... .. . .. . . ...... . . 16,000,000 

DZ Financial Markets LLC .. ....... .... . ...... . . . .. ....... ... . ....... . 16,000,000 

HSBC Securities (USA) Inc. . . ...... . .... ...... . .. .... ..... .... ....... . 16,000,000 

ICBC Standard Bank Plc . .... ...... .. .. . ...... . .... .. ..... . ... ....... . 16,000,000 

nabSecurities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 16,000,000 

WR Securities, LLC .. . . .... ....... ... ... .... . . ...... .... ..... ...... . 16,000,000 

Drexel Hamilton, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. ...... . 8,000,000 

MFR Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ...... . 8,000,000 

R . Seelaus & Co., LLC .... ... ..... . .... .. ..... ....... ..... ... . ...... . 8,000,000 

Total ............ ...... .. . ... . .... . ..... .. ..... ..... . ... ...... . $1,200,000,000 

Under the terms and conditions of the underwriting agreement, the underwriters must buy all of the 
Offered Bonds when and if they buy any of them. The underwriting agreement provides that the obligations 
of the underwriters pursuant thereto are subject to certain conditions. In the event of a default by an 
underwriter, the underwriting agreement provides that, in certain circumstances, the purchase commitment 
of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated. The 
underwriters will sell the Offered Bonds to the public when and if the underwriters buy the Offered Bonds 
from FPL. 

FPL will compensate the underwriters by selling the Offered Bonds to them at a price that is less than 
the price to public set forth on the cover page of this prospectus supplement by the amount of the 
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"Underwriting Discount" set forth in the table below. The underwriters will sell the Offered Bonds to the 
public at the price to public and may sell the Offered Bonds to certain dealers at a price that is less than the 
price to public by no more than the amount of the "Initial Dealers' Concession" set forth in the table below. 
The underwriters and such dealers may sell the Offered Bonds to certain other dealers at a price that is less 
than the price to public by no more than the amounts of the "Initial Dealers' Concession" and the "Reallowed 
Dealers' Concession" set forth in the table below. 

Underwriting Discount . . . . ..... . ...... ..... .... . . ...... . .... .... . 

Initial Dealers' Concession . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 

Reallowed Dealers' Concession . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

( expressed as a percentage 
of principal amount) 

0.875% 

0.525% 

0.350% 

An underwriter may reject any or all offers for the Offered Bonds. After the initial public offering of 
the Offered Bonds, the underwriters may change the offering price and other selling terms of the Offered 
Bonds. 

New Issue 

The Offered Bonds are a new issue of securities with no established trading market. FPL does not 
intend to apply to list the Offered Bonds on a securities exchange. The underwriters have advised FPL that 
they intend to make a market in the Offered Bonds but are not obligated to do so and may discontinue such 
market-making activities at any time without notice. FPL cannot give any assurance as to the maintenance 
of any trading market for, or the liquidity of, the Offered Bonds. 

Price Stabilization and Short Positions 

In connection with the offering, the Representatives, on behalf of the underwriters, may purchase and 
sell the Offered Bonds in the open market. These transactions may include over-allotment, syndicate covering 
transactions and stabilizing transactions. Over-allotment includes syndicate sales of the Offered Bonds in 
excess of the principal amount of the Offered Bonds to be purchased by the underwriters in the offering, 
which creates a syndicate short position. Syndicate covering transactions involve purchases of the Offered 
Bonds in the open market after the distribution has been completed in order to cover syndicate short 
positions. Stabilizing transactions consist of certain bids or purchases of the Offered Bonds made for the 
purpose of preventing or retarding a decline in the market price of the Offered Bonds while the offering is in 
progress. 

The underwriters may also impose a penalty bid. Penalty bids permit the underwriters to reclaim an 
initial dealers' concession from a syndicate member when any of the Representatives, in covering syndicate 
short positions or making stabilizing purchases, repurchases the Offered Bonds originally sold by that 
syndicate member. 

Any of these activities may cause the price of the Offered Bonds to be higher than the price that 
otherwise would exist in the open market in the absence of such transactions. These transactions may be 
effected in the over-the-counter market or otherwise and, if commenced, may be discontinued at any time. 

Selling Restrictions 

General 

The Offered Bonds are being offered for sale in the United States and in certain jurisdictions outside 
the United States, subject to applicable law. 

Canada 

The Offered Bonds may be sold only to purchasers purchasing, or deemed to be purchasing, as 
principal, that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or 
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 
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31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Offered 
Bonds must be made in accordance with an exemption from, or in a transaction not subject to, the 
prospectus requirements of applicable securities laws. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with 
remedies for rescission or damages if this prospectus supplement and the accompanying prospectus (including 
any amendment) contain a misrepresentation, provided that the remedies for rescission or damages are 
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser's 
province or territory. The purchaser should refer to any applicable provisions of the securities legislation of 
the purchaser's province or territory for particulars of these rights or consult with a legal advisor. 

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the 
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter 
conflicts of interest in connection with this offering. 

Prohibition of Sales to EEA Retail Investors 

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available 
and will not offer, sell or otherwise make available any Offered Bonds which are the subject of the offering 
contemplated by this prospectus supplement and the accompanying prospectus in relation thereto to any 
retail investor in the European Economic Area ("EEA''). For these purposes, a retail investor means a 
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of 
Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of Directive 
(EU) 2016/97 (the Insurance Distribution Directive), where that customer would not qualify as a professional 
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in 
Regulation (EU) No. 2017 / 1129 ( the "Prospectus Regulation"). Consequently, no key information document 
required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling 
the Offered Bonds or otherwise making them available to retail investors in the EEA has been prepared and 
therefore offering or selling the Offered Bonds or otherwise making them available to any retail investor in 
the EEA may be unlawful under the PRIIPs Regulation. 

Prohibition of Sales to UK Retail Investors 

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available 
and will not offer, sell or otherwise make available any Offered Bonds which are the subject of the offering 
contemplated by this prospectus supplement and the accompanying prospectus in relation thereto to any 
retail investor in the United Kingdom (the "UK"). For the purposes of this provision, the expression "retail 
investor" means a person who is one (or more) of the following: (i) a retail client, as defined in point (8) of 
Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (the "EUWA'') and the regulations made under the EUWA; (ii) a customer 
within the meaning of the provisions of the Financial Services and Markets Act 2000 (the "FSMA'') and 
any rules or regulations made under the FSMA to implement Directive (ElT) 2016/97, where that customer 
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation 
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA and the regulations made 
under the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it 
forms part of UK domestic law by virtue of the EUWA and the regulations made under the EUWA. 
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of 
UK domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Offered 
Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore 
offering or selling the Offered Bonds or otherwise making them available to any retail investor in the UK may 
be unlawful under the UK PRIIPs Regulation. 

United Kingdom 

In the United Kingdom, this offering document is only being distributed to and is only directed at 
persons (i) who fall within Article 19(5) ("investment professionals") of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 as amended (the "Financial Promotion Order") or (ii) who 
fall within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the 
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Financial Promotion Order or (iii) who are persons to whom this offering document may otherwise lawfully 

be communicated without the need for such document to be approved, made or directed by an "authorised 
person" ( as defined by Section 31 (2) of the FSMA) under Section 21 of the FSMA ( all such persons together 
being referred to as "relevant persons"). 

In the United Kingdom, any investment or investment activity to which this offering document relates, 
including the Offered Bonds, is available only to relevant persons and will be engaged in only with relevant 

persons. In the United Kingdom, this offering document must not be acted on or relied on by persons who are 

not relevant persons. 

Each underwriter has represented and agreed that: 

• it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the FSMA) received by it in connection with the issue or sale of the Offered Bonds 
in circumstances in which Section 21(1) of the FSMA does not apply to FPL; and 

• it has complied and will comply with all applicable provisions of the FSMA with respect to anything 

done by it in relation to the Offered Bonds in, from or otherwise involving the United Kingdom. 

Hong Kong 

Each underwriter has represented and agreed that the Offered Bonds may not be offered or sold by 
means of any document other than (i) in circumstances which do not constitute an offer to the public 

within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), (ii) to "professional 
investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and 

any rules made thereunder, or (iii) in other circumstances which do not result in the document being a 
"prospectus" within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and no 
advertisement, invitation or document relating to the Offered Bonds may be issued or may be in the possession 

of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed 
at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted 

to do so under the laws of Hong Kong) other than with respect to Offered Bonds which are or are intended 
to be disposed of only to persons outside Hong Kong or only to "professional investors" within the 

meaning of the Securities and Futures Ordinance (Cap. 571 , Laws of Hong Kong) and any rules made 
thereunder. 

Japan 

The Offered Bonds have not been and will not be registered under the Financial Instruments and 
Exchange Act of Japan (Law No. 25 of 1948, as amended) (the "FIEA'') and accordingly, each underwriter 

has represented and agreed that it will not offer or sell any Offered Bonds, directly or indirectly, in Japan 

or to, or for the benefit of, any Japanese person, or to others for reoffering or resale, directly or indirectly, in 
Japan or to, or for the benefit of, any Japanese person except pursuant to an exemption from the registration 
requirements of, and otherwise in compliance with, the FIEA and all other applicable laws, regulations and 

governmental guidelines of Japan in effect at the relevant time. For the purposes of this paragraph, 
"Japanese person" means any person who is a resident of Japan, including any corporation or other entity 

organized under the laws of Japan. 

Switzerland 

The Offered Bonds may not be publicly offered, directly or indirectly, in Switzerland within the 

meaning of the Swiss Financial Services Act ("FinSA'') and no application has or will be made to admit the 
Offered Bonds to trading on any trading venue (exchange or multilateral trading facility) in Switzerland. 
Neither this prospectus supplement, the accompanying prospectus nor any other offering or marketing 
material relating to the Offered Bonds constitutes a prospectus pursuant to the FinSA, and neither this 
prospectus supplement, the accompanying prospectus nor any other offering or marketing material relating to 
the Offered Bonds may be publicly distributed or otherwise made publicly available in Switzerland. 
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Taiwan 

The Offered Bonds have not been and will not be registered or filed with, or approved by, the Financial 
Supervisory Commission of Taiwan, the Republic of China ("Taiwan") pursuant to relevant securities laws 
and regulations and may not be offered or sold in Taiwan through a public offering or in any manner which 
would constitute an offer within the meaning of the Securities and Exchange Act of Taiwan or would 
otherwise require registration or filing with or the approval of the Financial Supervisory Commission of 
Taiwan. No person or entity in Taiwan has been authorized or will be authorized to offer, sell, give advice 
regarding or otherwise intermediate the offering or sale of the Offered Bonds in Taiwan. 

United Arab Emirates 

This prospectus supplement and the accompanying prospectus have not been reviewed, approved or 
licensed by the Central Bank of the United Arab Emirates (the "UAE"), the Emirates Securities and 
Commodities Authority (the "SCA'') or any other relevant licensing authority in the UAE including any 
licensing authority incorporated under the laws and regulations of any of the free zones established and 
operating in the UAE including, without limitation, the Dubai Financial Services Authority, a regulatory 
authority of the Dubai International Financial Centre. 

This prospectus supplement and the accompanying prospectus are not intended to, and do not, 
constitute an offer, sale or delivery of shares or other securities under the laws of the UAE. Each underwriter 
has represented and agreed that the Offered Bonds have not been and will not be registered with the SCA 
or the UAE Central Bank, the Dubai Financial Market, the Abu Dhabi Securities Market or any other UAE 
regulatory authority or exchange. 

The Offered Bonds have not been, and are not being, publicly offered, sold, promoted or advertised in 
the United Arab Emirates (including the Dubai International Financial Centre) other than in compliance 
with the laws of the United Arab Emirates (and the Dubai International Financial Centre) governing the 
issue, offering and sale of securities. Further, this prospectus supplement and the accompanying prospectus 
do not constitute a public offer of securities in the United Arab Emirates (including the Dubai International 
Financial Centre) and is not intended to be a public offer. This prospectus supplement and the accompanying 
prospectus have not been approved by or filed with the Central Bank of the United Arab Emirates, the 
Securities and Commodities Authority or the Dubai Financial Services Authority. 

Expenses and Indemnification 

FPL estimates that its expenses in connection with the sale of the Offered Bonds, other than underwriting 
discounts, will be approximately $4.8 million. This estimate includes expenses relating to Florida taxes, 
printing, rating agency fees, trustee's fees and legal fees, among other expenses. 

FPL has agreed to indemnify the several underwriters against, or to contribute to payments the 
underwriters may be required to make in respect of, certain liabilities, including liabilities under the 
Securities Act of 1933. 

Certain Relationships 

The underwriters and their respective affiliates may engage in transactions with, and may perform 
services for, FPL and its affiliates in the ordinary course of business and have engaged, and may engage in 
the future, in commercial banking and/or investment banking transactions with FPL and its affiliates. 

ICBC Standard Bank Plc is restricted in its U.S. securities dealings under the U.S. Bank Holding 
Company Act and may not underwrite, subscribe, agree to purchase or procure purchasers to purchase the 
Offered Bonds that are offered or sold in the United States. Accordingly, ICBC Standard Bank Pie shall not be 
obligated to, and shall not, underwrite, subscribe, agree to purchase or procure purchasers to purchase the 
Offered Bonds that may be offered or sold by other underwriters in the United States. ICBC Standard Bank 
Plc shall offer and sell the Offered Bonds constituting part of its allotment solely outside the United 
States. 
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PROSPECTUS 

Florida Power & Light Company 

Pref erred Stock, 
Warrants, 

First Mortgage Bonds, 
Senior Debt Securities 

and 
Subordinated Debt Securities 

Florida Power & Light Company may offer any combination of the securities described in this 
prospectus in one or more offerings from time to time in amounts authorized from time to time. This 
prospectus may also be used by a selling securityholder of the securities described herein. 

Florida Power & Light Company will provide specific terms of the securities, including the offering 
prices, in supplements to this prospectus. The supplements may also add, update or change information 
contained in this prospectus. You should read this prospectus and any supplements carefully before you invest. 

Florida Power & Light Company may offer these securities directly or through underwriters, agents or 
dealers. The supplements to this prospectus will describe the terms of any particular plan of distribution, 
including any underwriting arrangements. The "Plan of Distribution" section beginning on page 21 of this 
prospectus also provides more information on this topic. 

See "Risk Factors" beginning on page 1 of this prospectus to read about certain factors you should 

consider before purchasing any of the securities being offered. 

Florida Power & Light Company's principal executive offices are located at 700 Universe Boulevard, 
Juno Beach, Florida 33408-0420, telephone number (561) 694-4000, and their mailing address is P.O. Box 
14000, Juno Beach, Florida 33408-0420. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 

disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to 

the contrary is a criminal offense. 

March 23, 2021 
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ABOUT nns PROSPECTUS 

This prospectus is part of a registration statement that Florida Power & Light Company ("FPL") and 
certain of its affiliates have filed with the Securities and Exchange Commission ("SEC") using a "shelf" 
registration process. 

Under this shelf registration process, FPL may issue and sell any combination of the securities 
described in this prospectus in one or more offerings from time to time in amounts authorized by the board 
of directors of FPL. FPL may offer any of the following securities: preferred stock, warrants to purchase 
preferred stock, first mortgage bonds, senior debt securities and subordinated debt securities. 

This prospectus provides you with a general description of the securities that FPL may offer. Each time 
FPL sells securities, FPL will provide a prospectus supplement that will contain specific information about 
the terms of that offering. Material United States federal income tax considerations applicable to the offered 
securities will be discussed in the applicable prospectus supplement if necessary. The applicable prospectus 
supplement may also add, update or change information contained in this prospectus. You should carefully 
read both this prospectus and any applicable prospectus supplement together with the additional 
information described under the headings "Where You Can Find More Information" and "Incorporation 
by Reference." 

For more detailed information about the securities, please read the exhibits to the registration statement. 
Those exhibits have been either filed with the registration statement or incorporated by reference from earlier 
SEC filings listed in the registration statement. 

RISK FACTORS 

Before purchasing the securities, investors should carefully consider the risk factors described in FPL's 
annual, quarterly and current reports filed with the SEC under the Securities Exchange Act of 1934, which 
are incorporated by reference into this prospectus, together with the other information incorporated by 
reference or provided in this prospectus or in a related prospectus supplement in order to evaluate an 
investment in the securities. 

FLORIDA POWER & LIGHT COMPAATY 

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, 2020, FPL had approximately 28,400 megawatts of net 
generating capacity, approximately 76,200 circuit miles of transmission and distribution lines and 673 
substations. FPL provides service to its electric customers through integrated transmission and distribution 
systems that link its generation facilities to its customers. 

On January 1, 2021, FPL and Gulf Power Company ("Gulf Power") merged, with FPL as the surviving 
entity (the "Merger"). However, FPL will continue to be regulated as two separate ratemaking entities in the 
former service areas of FPL and Gulf Power until the FPSC approves consolidation of the FPL and Gulf 
Power rates and tariffs. Following the merger, FPL now serves more than 11 million people through more than 
5.6 million customer accounts. FPL's service area covers most of the east and lower west coasts of Florida 
and eight counties throughout northwest Florida. FPL, which was incorporated under the laws of Florida in 
1925, is a wholly-owned subsidiary of NEE. 

FPL's principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, 
telephone number (561) 694-4000, and its mailing address is P.O. Box 14000, Juno Beach, Florida 33408-0420. 

USE OF PROCEEDS 

Unless otherwise stated in a prospectus supplement, FPL will add the net proceeds from the sale of its 
securities to its general funds. FPL uses its general funds for corporate purposes, including to repay short-term 
borrowings, to repay, redeem or repurchase outstanding debt and to finance the acquisition or construction 
of additional electric facilities and capital improvements to and maintenance of existing facilities. FPL 
may temporarily invest any proceeds that it does not need to use immediately in short-term instruments. 



WHERE YOU CAN FlND MORE INFORMATION 

FPL files annual, quarterly and other reports and other information with the SEC. You can read and 
copy any information filed by FPL with the SEC. The SEC maintains an internet website (www.sec.gov) 
that contains reports, proxy and information statements, and other information regarding issuers that file 
electronically with the SEC, including FPL. FPL also maintains an internet website (www.fpl.com). 
Information on FPL's internet website is not a part of this prospectus. 

INCORPORATION BY REFERENCE 

The SEC allows FPL to "incorporate by reference" information that FPL files with the SEC, which 
means that FPL may, in this prospectus, disclose important information to you by referring you to those 
documents. The information incorporated by reference is an important part of this prospectus. Any statement 
contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in 
this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that 
a statement in any subsequently filed document which also is or is deemed to be incorporated in this 
prospectus modifies or supersedes that statement. Any statement so modified or superseded shall not be 
deemed, except as so modified or superseded, to constitute a part of this prospectus. FPL is incorporating 
by reference the documents listed below and any future filings FPL makes with the SEC under Sections 13(a), 
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus (other than any 
documents, or portions of documents, not deemed to be filed) until FPL sells all of the securities covered by 
the registration statement: 

(1) FPL's Annual Report on Form 10-K for the year ended December 31, 2020, and 

(2) FPL's Current Reports on Form 8-K filed with the SEC on January 11, 2021 (excluding those 
portions furnished and not filed), March 1, 2021 and March 12, 2021. 

You may request a copy of these documents, at no cost to you, by writing or calling Thomas P. Giblin, 
Jr., Esq., Morgan, Lewis & Bockius LLP, 101 Park Avenue, New York, New York 10178, (212) 309-6000. 
FPL will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy 
of any or all of the information that has been incorporated by reference in this prospectus but not delivered 
with this prospectus. 

FORWARD-LOOKING STATEMENTS 

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, 
FPL is herein filing cautionary statements identifying important factors that could cause FPL's actual results 
to differ materially from those projected in forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995, made by or on behalf of FPL in this prospectus or any prospectus 
supplement, in presentations, in response to questions or otherwise. Any statements that express, or 
involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or 
performance ( often, but not always, through the use of words or phrases such as "may result," "are expected 
to," "will continue," "is anticipated," "believe," "will," "could," "should," "would," "estimated," "may," 
"plan," "potential," "future," "projection," "goals," "target," "outlook," "predict," and "intend" or words of 
similar meaning) are not statements of historical facts and may be forward-looking. Forward-looking 
statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified 
in their entirety by reference to, and are accompanied by, important factors discussed in FPL's reports 
that are incorporated herein by reference (in addition to any assumptions and other factors referred to 
specifically in connection with such forward-looking statements) that could have a significant impact on 
FPL's operations and financial results, and could cause FPL's actual results to differ materially from those 
contained or implied in forward-looking statements made by or on behalf of FPL. 

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL 
undertakes no obligation to update any forward-looking statement to reflect events or circumstances, 
including, but not limited to, unanticipated events, after the date on which 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 
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which any factor, or combination of factors, may cause actual results to differ materially from those 
contained or implied in any forward-looking statement. 

The issues and associated risks and uncertainties discussed in the reports that are incorporated herein 
by reference are not the only ones FPL may face. Additional issues may arise or become material as the 
energy industry evolves. The risks and uncertainties associated with those additional issues could impair 
FPL's business in the future. 

DESCRIPTION OF PREFERRED STOCK 

General. The following statements describing FPL's preferred stock are not intended to be a complete 
description. For additional information, please see FPL's Restated Articles of Incorporation, as currently in 
effect ("Charter"), and its Amended and Restated Bylaws, as currently in effect. You should read this 
summary together with the articles of amendment to the Charter, which will describe the terms of any 
preferred stock to be offered hereby, for a complete understanding of all the provisions. Each of these 
documents has previously been filed, or will be filed, with the SEC and each is or will be an exhibit to the 
registration statement filed with the SEC of which this prospectus is a part. Reference is also made to the 
Florida Business Corporation Act and other applicable laws. 

The Charter currently authorizes three classes of preferred stock. No shares of preferred stock are 
presently outstanding. Unless the Charter is amended prior to the offering of the preferred stock offered 
hereunder to change the class or classes of preferred stock authorized to be issued, the preferred stock offered 
hereunder will be one or more series of FPL's Preferred Stock, $100 par value per share ("Serial Preferred 
Stock") and/or one or more series of FPL's Preferred Stock, without par value ("No Par Preferred Stock"). 
Under the Charter, 10,414,100 shares of Serial Preferred Stock and 5,000,000 shares of No Par Preferred 
Stock are available for issuance. The Charter also authorizes the issuance of 5,000,000 shares of Subordinated 
Preferred Stock, without par value ("Subordinated Preferred Stock"). References in this "Description of 
Preferred Stock" section of this prospectus to preferred stock do not include the Subordinated Preferred 
Stock. 

In the event that the Charter is amended to change its authorized preferred stock, the authorized 
preferred stock will be described in a prospectus supplement. 

Some terms of a series of preferred stock may differ from those of another series. The terms of any 
preferred stock being offered will be described in a prospectus supplement. These terms will also be described 
in articles of amendment to the Charter, which will establish the terms of the preferred stock being 
offered. These terms will include any of the following that apply to that series: 

(1) the class of preferred stock, the number of shares in the series and the title of that series of 
preferred stock, 

(2) the annual rate or rates of dividends payable and the date from which such dividends shall 
commence to accrue, 

(3) the terms and conditions, including the redemption price and the date or dates, on which the 
shares of the series of preferred stock may be redeemed or converted into another class of security, 
the manner of effecting such redemption and any restrictions on such redemptions, 

(4) any sinking fund or other provisions that would obligate FPL to redeem or repurchase shares of 
the series of preferred stock, and 

(5) with respect to the No Par Preferred Stock only, variations with respect to whole or fractional 
voting rights and involuntary liquidation values. 

Voting Rights. NEE, as the owner of all of FPL's common stock, has sole voting power with respect 
to FPL, except as provided in the Charter or as otherwise required by law. The voting rights provided in the 
Charter relating to the Serial Preferred Stock and the No Par Preferred Stock will be described in the 
applicable prospectus supplement relating to any particular preferred stock being offered. 
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Liquidation Rights. In the event of any voluntary liquidation, dissolution or winding up of FPL, 
unless otherwise described in a related prospectus supplement, the Serial Preferred Stock and No Par 
Preferred Stock will rank pari passu with all classes of preferred stock then outstanding and shall have a 
preference over each series of the Subordinated Preferred Stock (none of which has been issued or is currently 
outstanding) and the common stock until an amount equal to the then current redemption price shall have 
been paid. In the event of any involuntary liquidation, dissolution or winding up of FPL, 

(I) the Serial Preferred Stock will rank pari passu with all classes of preferred stock then outstanding 
and shall also have a preference over each series of the Subordinated Preferred Stock and the 
common stock until $100 per share shall have been paid, and 

(2) the No Par Preferred Stock will rank pari passu with all classes of FPL's preferred stock then 
outstanding and shall also have a preference over each series of Subordinated Preferred Stock and 
the common stock until the full involuntary liquidation value thereof, as established upon 
issuance of the applicable series of No Par Preferred Stock, shall have been paid, 

plus, in each case, all accumulated and unpaid dividends thereon, if any. Any changes to the liquidation 
rights of the Serial Preferred Stock and the No Par Preferred Stock will be described in a prospectus 
supplement relating to any preferred stock being offered. 

DESCRIPTIO~ OF WARRANTS 

FPL may issue warrants to purchase preferred stock. The terms of any such warrants being offered 
and any related warrant agreement between FPL and a warrant agent will be described in a prospectus 
supplement. 

DESCRIPTION OF BONDS 

General. FPL will issue first mortgage bonds, in one or more series, under its Mortgage and Deed of 
Trust dated as of January I, 1944, with Deutsche Bank Trust Company Americas, as mortgage trustee, which 
has been amended and supplemented in the past, which may be supplemented prior to the issuance of 
these first mortgage bonds, and which will be supplemented again by one or more supplemental indentures 
relating to these first mortgage bonds. The Mortgage and Deed of Trust, as amended and supplemented, is 
referred to in this prospectus as the "Mortgage." Deutsche Bank Trust Company Americas, as trustee 
under the Mortgage, is referred to in this prospectus as the "Mortgage Trustee." The first mortgage bonds 
offered pursuant to this prospectus and any applicable prospectus supplement are referred to as the "Bonds." 

FPL may issue an unlimited amount of First Mortgage Bonds under the Mortgage so long as it meets 
the issuance tests set forth in the Mortgage, which are generally described below under "- Issuance of 
Additional Bonds." The Bonds and all other first mortgage bonds issued previously or hereafter under the 
Mortgage are collectively referred to in this prospectus as the "First Mortgage Bonds." 

This section briefly summarizes some of the terms of the Bonds and some of the provisions of the 
Mortgage and uses some terms that are not defined in this prospectus but that are defined in the Mortgage. 
This summary is not complete. You should read this summary together with the Mortgage and the 
supplemental indenture creating the Bonds for a complete understanding of all the provisions. The Mortgage 
and the form of supplemental indenture have previously been filed with the SEC, and are exhibits to the 
registration statement filed with the SEC of which this prospectus is a part. In addition, the Mortgage is 
qualified as an indenture under the Trust Indenture Act of 1939 and therefore subject to the provisions of the 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Bonds of one series need not be issued at the same time, and a series may be re-opened for issuances 
of additional Bonds of such series. This means that FPL may from time to time, without notice to, or the 
consent of any existing holders of the previously-issued Bonds of a particular series, create and issue additional 
Bonds of such series. Such additional Bonds will have the same terms as the previously-issued Bonds of 
such series in all respects except for the issue date and, if applicable, the initial interest payment date. The 
additional Bonds will be consolidated and form a single series with the previously-issued Bonds of such series. 
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Each series of Bonds may have different terms. FPL will include some or all of the following information 
about a specific series of Bonds in a prospectus supplement relating to that specific series of Bonds: 

(1) the designation and series of those Bonds, 

(2) the aggregate principal amount of those Bonds, 

(3) the offering price of those Bonds, 

(4) the date(s) on which those Bonds will mature, 

(5) the interest rate(s) for those Bonds, or how the interest rate(s) will be determined, 

(6) the dates on which FPL will pay the interest on those Bonds, 

(7) the denominations in which FPL may issue those Bonds, if other than denominations of $1,000 or 
multiples of $1,000, 

(8) the place where the principal of and interest on those Bonds will be payable, if other than at 
Deutsche Bank Trust Company Americas in New York City, 

(9) the currency or currencies in which payment of the principal of and interest on those Bonds may 
be made, if other than U.S. dollars, 

(10) the terms pursuant to which FPL may redeem any of those Bonds, 

(11) whether all or a portion of those Bonds will be in global form, and 

(12) any other terms or provisions relating to those Bonds that are not inconsistent with the provisions 
of the Mortgage. 

FPL will issue the Bonds in fully registered form without coupons, unless otherwise stated in a 
prospectus supplement. A holder of Bonds may exchange those Bonds, without charge, for an equal 
aggregate principal amount of Bonds of the same series, having the same issue date and with identical terms 
and provisions, unless otherwise stated in a prospectus supplement. A holder of Bonds may transfer those 
Bonds without cost to the holder, other than for applicable stamp taxes or other governmental charges, unless 
otherwise stated in a prospectus supplement. 

Reserved Amendment Rights and Consents. FPL has reserved the right to amend the Mortgage 
without the consent or other action by the holders of any First Mortgage Bonds created on or after 
June 15, 2018, to make changes to the Mortgage, including those described in this "Description of Bonds." 
In addition, each initial and future Holder of the Bonds that FPL may offer pursuant to this prospectus, by its 
acquisition of an interest in such Bonds, will irrevocably (a) consent to the amendments to the Mortgage 
described herein and set forth in the One Hundred Twenty-Eighth Supplemental Indenture referred to below, 
and (b) designate the Mortgage Trustee, and its successors, as its proxy with irrevocable instructions to 
vote and deliver written consents on behalf of such Holder in favor of such amendments at any meeting of 
bondholders, in lieu of any meeting of bondholders, in any consent solicitation or otherwise. This section 
briefly summarizes the reserved amendment rights that relate to the provisions of the Mortgage described 
herein. This summary is not complete. You should read this summary together with the One Hundred Twenty
Eighth Supplemental Indenture, dated as of June 15, 2018, which has been filed with the SEC and is an 
exhibit to the registration statement filed with the SEC of which this prospectus is a part, together with the 
Mortgage for a complete understanding of the reserved amendment rights. 

Special Provisions for Retirement of Bonds. If, during any 12 month period, any governmental body 
orders FPL to dispose of mortgaged property, or buys mortgaged property from FPL, and FPL receives 
$10 million or more from the sale or disposition, then, in most cases, FPL must use that money to redeem 
First Mortgage Bonds. If this occurs, FPL may redeem First Mortgage Bonds of any series that are redeemable 
for such reason at the redemption prices applicable to those First Mortgage Bonds. If any Bonds are so 
redeemable, the redemption prices applicable to those Bonds will be set forth in a prospectus supplement. 

Security. The Mortgage secures the Bonds as well as all other First Mortgage Bonds already issued 
under the Mortgage and still outstanding. FPL may issue more First Mortgage Bonds in the future and 
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those First Mortgage Bonds will also be secured by the Mortgage. The Mortgage constitutes a first 
mortgage lien on all of the properties and franchises that FPL owns, except as discussed below. 

The lien of the Mortgage is or may be subject to the following: 

(1) leases of minor portions of FPL's property to others for uses that do not interfere with FPL's 
business, 

(2) leases of certain property that is not used in FPL's electric business, 

(3) Excepted Encumbrances, which include certain tax and real estate liens, and specified rights, 
easements, restrictions and other obligations, and 

(4) vendors' liens, purchase money mortgages and liens on property that already exist at the time FPL 
acquires that property. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of "Excepted 
Encumbrances" to mean the following: 

(1) tax liens, assessments and other governmental charges or requirements which are not delinquent 
or which are being contested in good faith and by appropriate proceedings or of which at least ten 
business days' notice has not been given to FPL's general counsel or to such other person 
designated by FPL to receive such notices, 

(2) mechanics', workmen's, repairmen's, materialmen's, warehousemen's and carriers' liens, other liens 
incident to construction, liens or privileges of any of FPL's employees for salary or wages 
earned, but not yet payable, and other liens, including without limitation liens for worker's 
compensation awards, arising in the ordinary course of business for charges or requirements 
which are not delinquent or which are being contested in good faith and by appropriate proceedings 
or of which at least ten business days' notice has not been given to FPL's general counsel or to 
such other person designated by FPL to receive such notices, 

(3) specified judgment liens and prepaid liens, 

(4) easements, leases, reservations or other rights of others (including governmental entities) in, and 
defects of title in, FPL's property, 

(5) liens securing indebtedness or other obligations relating to real property FPL acquired for 
specified transmission or distribution purposes or for the purpose of obtaining rights-of-way, 

(6) specified leases and leasehold, license, franchise and permit interests, 

(7) liens resulting from law, rules, regulations, orders or rights of governmental authorities and 
specified liens required by law or governmental regulations, 

(8) liens to secure public obligations; rights of others to take minerals, timber, electric energy or 
capacity, gas, water, steam or other products produced by FPL or by others on FPL's property, 

(9) rights and interests of persons other than FPL arising out of agreements relating to the common 
ownership or joint use of property, and liens on the interests of those persons in the property, 

(10) restrictions on assignment and/or requirements of any assignee to qualify as a permitted assignee 
and/or public utility or public services corporation, 

(11) liens which have been bonded for the full amount in dispute or for the payment of which other 
adequate security arrangements have been made, and 

(12) easements, ground leases or rights-of-way for the purpose of roads, pipe lines, transmission lines, 
distribution lines, communication lines, railways, removal or transportation of coal, lignite, gas, oil 
or other minerals or timber, and other like purposes, or for the joint or common use of real 
property, rights-of-way, facilities and/or equipment. 
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The Mortgage does not create a lien on the following "excepted property": 

(I) cash and securities, 

(2) certain equipment, materials or supplies and fuel (including nuclear fuel unless it is expressly 
subjected to the lien of the Mortgage), 

(3) automobiles and other vehicles, 

(4) receivables, contracts, leases and operating agreements, 

(5) materials or products, including electric energy, that FPL generates, produces or purchases for sale 
or use by FPL, and 

(6) timber, minerals, mineral rights and royalties. 

The Mortgage will generally also create a lien on property that FPL acquires after the date of this 
prospectus, other than "excepted property." However, if FPL consolidates with or merges into, or transfers 
substantially all of the mortgaged property to, another company, the lien created by the Mortgage will 
generally not cover the property of the successor company, other than the mortgaged property that it acquires 
from FPL and improvements, replacements and additions to the mortgaged property. 

The Mortgage provides that the Mortgage Trustee has a lien on the mortgaged property for the 
payment of its reasonable compensation and expenses and for indemnity against certain liabilities. This lien 
takes priority over the lien securing the Bonds. 

Issuance of Additional Bonds. FPL may issue an unlimited amount of First Mortgage Bonds under 
the Mortgage so long as it meets the issuance tests set forth in the Mortgage, which are generally described 
below. FPL may issue Bonds from time to time in an amount equal to: 

(I) 60% of unfunded Property Additions after adjustments to offset retirements, 

(2) the amount of retired First Mortgage Bonds or Qualified Lien Bonds (as such term is defined in 
the Mortgage), and 

(3) the amount of cash that FPL deposits with the Mortgage Trustee. 

"Property Additions" generally include the following: 

(a) plants, lines, pipes, mains, cables, machinery, boilers, transmission lines, pipe lines, distribution 
systems, service systems and supply systems, 

(b) nuclear fuel that has been expressly subjected to the lien of the Mortgage, 

(c) railroad cars, barges and other transportation equipment (other than trucks) for the transportation 
of fuel, and 

(d) other property, real or personal, and improvements, extensions, additions, renewals or replacements 
located within the United States of America or its coastal waters. 

FPL may use any mortgaged property of the type described in (a) through (d) immediately above as 
Property Additions whether or not that property is in operation and prior to obtaining permits or licenses 
relating to that property. Securities, fuel (including nuclear fuel unless expressly subjected to the lien of the 
Mortgage), automobiles or other vehicles, or property used principally for the production or gathering of 
natural gas do not qualify as Property Additions. The Mortgage contains restrictions on the issuance of First 
Mortgage Bonds based on Property Additions that are subject to other liens and upon the increase of the 
amount of those liens. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to revise the definition of Property Additions 
to include any fuel, vehicles or natural gas production or gathering property that become mortgaged 
property. 
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In most cases, FPL may not issue Bonds unless it meets the "net earnings" test set forth in the Mortgage, 

which requires, generally, that FPL's adjusted net earnings (before income taxes) for 12 consecutive months 

out of the 15 months preceding the issuance must have been either: 

(1) at least twice the annual interest requirements on all First Mortgage Bonds at the time outstanding, 

including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of 

FPL that ranks prior or equal to the First Mortgage Bonds, or 

(2) at least 10% of the principal amount of all First Mortgage Bonds at the time outstanding, 
including the Bonds that FPL proposes to issue at the pertinent time, and all indebtedness of FPL 

that ranks prior or equal to the First Mortgage Bonds. 

The Mortgage requires FPL to replace obsolete or worn out mortgaged property and specifies certain 

deductions to FPL's adjusted net earnings for property repairs, retirement, additions and maintenance. With 

certain exceptions, FPL does not need to meet the "net earnings" test to issue Bonds if the issuance is 

based on retired First Mortgage Bonds or Qualified Lien Bonds. 

As of December 31, 2020, FPL could have issued under the Mortgage in excess of $18.4 billion of 
additional First Mortgage Bonds based on unfunded Property Additions and in excess of $6.6 billion of 

additional First Mortgage Bonds based on retired First Mortgage Bonds. 

Recalibration of Funded Property. FPL has reserved the right to amend the Mortgage without the 
consent or other action by the holders of any First Mortgage Bonds created on or after June 15, 2018, to 

change the definition of Funded Property (as defined in the Mortgage), as long as FPL has delivered to the 

Mortgage Trustee an independent engineer's certificate referred to as a "funded property certificate." This 

funded property certificate would describe all or a portion of mortgaged property which has a fair value not 

less than 10/6ths of the sum of the principal amount of the First Mortgage Bonds outstanding and the 

principal amount of the First Mortgage Bonds that FPL is entitled to have authenticated on the basis of 

retired First Mortgage Bonds. Once this funded property certificate is delivered to the Mortgage Trustee, the 

definition of Funded Property will mean any mortgaged property described in the funded property 

certificate. Property Additions will become Funded Property when used under the Mortgage for the issuance 

of First Mortgage Bonds, the release or retirement of Funded Property, or the withdrawal of cash deposited 

with the Mortgage Trustee for the issuance of First Mortgage Bonds or the release of Funded Property. 

Release and Substitution of Property. FPL may release property from the lien of the Mortgage if it 
does any of the following in an aggregate amount equal to the fair value of the property to be released: 

(1) deposits with the Mortgage Trustee, cash or, to a limited extent, purchase money mortgages, 

(2) uses unfunded Property Additions acquired by FPL in the last five years, or 

(3) waives its right to issue First Mortgage Bonds, 

in each case without satisfying any net earnings requirement. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 

of any First Mortgage Bonds created on or after June 15, 2018, as follows: 

(1) to permit releases of property without the sale or disposition of such property; 

(2) to eliminate the five-year limit referred to in clause (2) above; and, 

(3) to specify that releases of property can be made on the basis of (i) the aggregate principal amount 
of First Mortgage Bonds that FPL would be entitled to issue on the basis of retired Qualified 
Lien Bonds; or (ii) 10/6ths of the aggregate principal amount of First Mortgage Bonds that FPL 
would be entitled to issue on the basis of retired First Mortgage Bonds, in each case with the 
entitlement being waived by operation of the release, and in each case without satisfying any net 
earnings requirement. 

8 



In addition, FPL has reserved the right to amend the Mortgage without the consent or other action by 
the holders of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to release unfunded 
property if after such release at least one dollar in unfunded Property Additions remains subject to the lien 
of the Mortgage. 

If FPL deposits cash so that it may release property from the lien of the Mortgage or so that it may 
issue additional First Mortgage Bonds, it may withdraw that cash if it uses unfunded Property Additions or 
waives its right to issue First Mortgage Bonds without satisfying any net earnings requirement in an 
amount equal to the cash that FPL seeks to withdraw. 

When property released from the lien of the Mortgage is not Funded Property, then, if FPL acquires 
new Property Additions and files the necessary certificates and opinions with the Mortgage Trustee within 
two years after such release: 

(1) Property Additions used for the release of that property will not (subject to some exceptions) be 
considered Funded Property, and 

(2) any waiver by FPL of its right to issue First Mortgage Bonds, which waiver is used for the release 
of that property, will cease to be an effective waiver and FPL will regain the right to issue those First 
Mortgage Bonds. 

The Mortgage contains provisions relating to the withdrawal or application of cash proceeds of 
mortgaged property that is not Funded Property that are deposited with the Mortgage Trustee, which 
provisions are similar to the provisions relating to release of that property. The Mortgage contains special 
provisions relating to pledged Qualified Lien Bonds and the disposition of money received on those Qualified 
Lien Bonds. 

FPL does not need a release from the Mortgage in order to use its nuclear fuel even if that nuclear fuel 
has been expressly subjected to the lien and operation of the Mortgage. 

Dividend Restrictions. FPL will not enter into a dividend covenant with respect to the Bonds; 
however, so long as First Mortgage Bonds issued prior to June 15, 2018 are outstanding, the Mortgage will 
restrict the amount of retained earnings that FPL can use to pay cash dividends on its common stock. The 
restricted amount may change depending on factors set out in the Mortgage. Other than this restriction on 
the payment of common stock dividends, the Mortgage does not restrict FPL's use of retained earnings. As of 
December 31, 2020, no retained earnings were restricted by these provisions of the Mortgage. 

Modification of the Mortgage. Generally the rights of the holders of First Mortgage Bonds may be 
modified with the consent of the holders of a majority of the principal amount of all of the outstanding 
First Mortgage Bonds. However, if less than all series of First Mortgage Bonds are affected by a modification, 
that modification instead requires the consent of the holders of a majority of the principal amount of the 
outstanding First Mortgage Bonds of all series that are so affected. 

Notwithstanding the right to modify of the Mortgage described above, in most cases, the following 
modifications will not be effective against any holder of First Mortgage Bonds affected by the modification 
unless that holder consents to: 

(1) modification of the terms of payment of principal and interest payable to that holder, 

(2) modification creating an equal or prior lien on the mortgaged property or depriving that holder of 
the benefit of the lien of the Mortgage, and 

(3) modification reducing the percentage vote required for modification. 

Generally FPL has the right to amend the Mortgage, without the consent of the holders of any First 
Mortgage Bonds, for any of the following purposes: 

(1) to waive, surrender or restrict any power, privilege or right conferred on FPL under the Mortgage, 

(2) to enter into any further covenants, limitations and restrictions for the benefit of any one or more 
series of bonds, 

9 



(3) to cure any ambiguity in the Mortgage or any supplemental indenture, or 

(4) to establish the terms and provisions of any new series of First Mortgage Bonds. 

FPL has reserved the right to amend the Mortgage without the consent or other action by the holders 
of any First Mortgage Bonds created on or after June 15, 2018, to permit FPL to amend the Mortgage 
without the consent of any holders of First Mortgage Bonds for any of the following additional purposes: 

(I) to evidence the assumption by any permitted successor of FPL's covenants in the Mortgage and in 
the First Mortgage Bonds, 

(2) to correct or amplify the description of any property at any time subject to the lien of the 
Mortgage, or better to assure, convey and confirm unto the Mortgage Trustee any property 
subject or required to be subjected to the lien of the Mortgage, or to subject to the lien of the 
Mortgage additional property, 

(3) to change, eliminate or add any provision to the Mortgage; provided that no such change, 
elimination or addition will adversely affect the interests of the holders of First Mortgage Bonds 
of any series in any material respect, 

(4) to provide for the procedures required for use of a non-certificated system of registration for the 
First Mortgage Bonds of all or any series, 

(5) to change any place where principal, premium, if any, and interest shall be payable, First Mortgage 
Bonds may be surrendered for registration of transfer or exchange, and notices and demands to 
FPL may be served, or 

(6) to cure any ambiguity or to make any other changes or additions to the provisions of the Mortgage 
if such changes or additions will not adversely affect the interests of First Mortgage Bonds of 
any series in any material respect. 

Default and Notice Thereof. The following are defaults under the Mortgage: 

(1) failure to pay the principal of any First Mortgage Bond when due, 

(2) failure to pay interest on any First Mortgage Bond for 60 days after that interest is due, 

(3) failure to pay principal of or interest on any Qualified Lien Bond beyond any applicable grace 
period for the payment of that principal or interest, 

(4) failure to pay any installments of funds for retirement of First Mortgage Bonds for 60 days after 
that installment is due, 

(5) certain events in bankruptcy, insolvency or reorganization pertaining to FPL, and 

(6) the expiration of 90 days following notice by the Mortgage Trustee or the holders of 15% of the 
First Mortgage Bonds relating to any failure by FPL to perform its other covenants under the 
Mortgage. 

Except in the case of failure to pay principal, interest or any installment for retirement of First 
Mortgage Bonds, the Mortgage Trustee may withhold notice of default if it believes that withholding the 
notice is in the interests of the holders of First Mortgage Bonds. 

Upon a default, the Mortgage Trustee or holders of 25% of the First Mortgage Bonds may declare the 
principal and the interest due. The holders of a majority of the First Mortgage Bonds may annul that 
declaration if the default has been cured. No holder of First Mortgage Bonds may enforce the lien of the 
Mortgage unless the following things have occurred: 

(1) the holder has given the Mortgage Trustee written notice of a default, 

(2) the holders of 25% of the First Mortgage Bonds have requested the Mortgage Trustee to act and 
offered it reasonable opportunity to act and indemnity satisfactory to the Mortgage Trustee for the 
costs, expenses and liabilities that the Mortgage Trustee may incur by acting, and 
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(3) the Mortgage Trustee has failed to act. 

Notwithstanding the foregoing, a holder of First Mortgage Bonds has the right to sue FPL if FPL 
fails to pay, when due, interest or principal on those First Mortgage Bonds, unless that holder gives up that 
right. 

The Mortgage Trustee is not required to risk its funds or incur personal liability if there is reasonable 
ground for believing that the repayment is not reasonably assured. The holders of a majority of the First 
Mortgage Bonds may direct the time, method, and place of conducting any proceedings for any remedy 
available to the Mortgage Trustee, or exercising any of the Mortgage Trustee's powers. 

Redemption. The redemption terms of the Bonds, if any, will be set forth in a prospectus supplement. 
Unless otherwise provided in the related prospectus supplement, and except with respect to Bonds redeemable 
at the option of the holder, Bonds will be redeemable upon notice at least 30 days prior to the redemption 
date. If less than all of the Bonds of any series are to be redeemed, the Mortgage Trustee will select the First 
Mortgage Bonds to be redeemed by proration. 

Bonds selected for redemption will cease to bear interest on the redemption date. The Mortgage 
Trustee will pay the redemption price and any accrued interest once the Bonds are surrendered for 
redemption. If only part of a Bond is redeemed, the Mortgage Trustee will deliver a new Bond of the same 
series for the remaining portion without charge. 

Any redemption at the option of FPL may be conditional upon the receipt by the Mortgage Trustee, 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the Mortgage Trustee, then, if 
such notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before 
the redemption date and such notice of redemption shall be of no force or effect unless such moneys are 
received. 

Purchase of the Bonds. FPL or its affiliates, may at any time and from time to time, purchase all or 
some of the Bonds at any price or prices, whether by tender, in the open market or by private agreement or 
otherwise, subject to applicable law. 

Satisfaction and Discharge of Mortgage. The Mortgage may be satisfied and discharged if and when 
FPL provides for the payment of all of the First Mortgage Bonds and all other sums due under the Mortgage. 

Evidence to be Furnished to the Mortgage Trustee. FPL furnishes written statements of FPL's officers, 
or persons selected or paid by FPL, annually (and when certain events occur) to the Mortgage Trustee to 
show that FPL is in compliance with Mortgage provisions and that there are no defaults under the Mortgage. 
In some cases, these written statements must be provided by counsel or by an independent accountant, 
appraiser or engineer. 

DESCRIPTION OF SENIOR DEBT SECURITIES 

General. FPL may issue its senior debt securities (other than the Bonds), in one or more series, under 
an Indenture, dated as of November 1, 2017 between FPL and The Bank of New York Mellon, as indenture 
trustee or another indenture among FPL and The Bank of New York Mellon as specified in the related 
prospectus supplement. The indenture or indentures pursuant to which FPL Senior Debt Securities may be 
issued, as they may be amended and supplemented from time to time, are referred to in this prospectus as 
the "Indenture." The Bank of New York Mellon, as trustee under the Indenture, is referred to in this prospectus 
as the "Indenture Trustee." These senior debt securities offered pursuant to this prospectus and any 
applicable prospectus supplement are referred to as the "Offered Senior Debt Securities." 

The Indenture provides for the issuance from time to time of debentures, notes or other senior debt by 
FPL in an unlimited amount. The Offered Senior Debt Securities and all other debentures, notes or other 
debt of FPL issued previously or hereafter under the Indenture are collectively referred to in this prospectus 
as the "Senior Debt Securities." 

This section briefly summarizes some of the terms of the Offered Senior Debt Securities and some of 
the provisions of the Indenture. This summary does not contain a complete description of the Offered Senior 
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Debt Securities or the Indenture. You should read this summary together with the Indenture and the 
officer's certificates or other documents creating the Offered Senior Debt Securities for a complete 
understanding of all the provisions and for the definitions of some terms used in this summary. The 
Indenture, the form of officer's certificate that may be used to create a series of Offered Senior Debt Securities 
and a form of Offered Senior Debt Securities have previously been filed with the SEC, and are exhibits to 
the registration statement filed with the SEC of which this prospectus is a part. In addition, the Indenture is 
or will be qualified under the Trust Indenture Act of 1939 and therefore subject to the provisions of the 
Trust Indenture Act of 1939. You should read the Trust Indenture Act of 1939 for a complete understanding 
of its provisions. 

All Offered Senior Debt Securities of one series need not be issued at the same time, and a series may 
be re-opened for issuances of additional Offered Senior Debt Securities of such series. This means that FPL 
may from time to time, without notice to, or the consent of any existing holders of the previously-issued 
Offered Senior Debt Securities of a particular series, create and issue additional Offered Senior Debt Securities 
of such series. Such additional Offered Senior Debt Securities will have the same terms as the previously
issued Offered Senior Debt Securities of such series in all respects except for the issue date and, if applicable, 
the initial interest payment date. The additional Offered Senior Debt Securities will be consolidated and 
form a single series with the previously-issued Offered Senior Debt Securities of such series. 

Each series of Offered Senior Debt Securities may have different terms. FPL will include some or all of 
the following information about a specific series of Offered Senior Debt Securities in a prospectus supplement 
relating to that specific series of Offered Senior Debt Securities: 

(1) the title of those Offered Senior Debt Securities, 

(2) any limit upon the aggregate principal amount of those Offered Senior Debt Securities, 

(3) the date(s) on which the principal of those Offered Senior Debt Securities will be paid, 

(4) the rate(s) of interest on those Offered Senior Debt Securities, or how the rate(s) of interest will be 
determined, the date(s) from which interest will accrue, the dates on which interest will be paid 
and the record date for any interest payable on any interest payment date, 

(5) the person to whom interest will be paid on those Offered Senior Debt Securities on any interest 
payment date, if other than the person in whose name those Offered Senior Debt Securities are 
registered at the close of business on the record date for that interest payment, 

(6) the place(s) at which or methods by which payments will be made on those Offered Senior Debt 
Securities and the place(s) at which or methods by which the registered owners of those Offered 
Senior Debt Securities may transfer or exchange those Offered Senior Debt Securities and serve 
notices and demands to or upon FPL, 

(7) the security registrar and any paying agent or agents for those Offered Senior Debt Securities, 

(8) any date(s) on which, the price(s) at which and the terms and conditions upon which those Offered 
Senior Debt Securities may be redeemed at the option of FPL, in whole or in part, and any 
restrictions on those redemptions, 

(9) any sinking fund or other provisions, including any options held by the registered owners of those 
Offered Senior Debt Securities, that would obligate FPL to repurchase, redeem or repay those 
Offered Senior Debt Securities, 

(10) the denominations in which those Offered Senior Debt Securities may be issued, if other than 
denominations of $1,000 and any integral multiple of $1,000, 

(11) the currency or currencies in which the principal of or premium, if any, or interest on those 
Offered Senior Debt Securities may be paid (if other than in U.S. dollars), 

(12) if FPL or a registered owner may elect to pay, or receive, principal of or premium, if any, or 
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interest on those Offered Senior Debt Securities in a currency other than that in which those 
Offered Senior Debt Securities are stated to be payable, the terms and conditions upon which that 
election may be made, 

(13) if the principal of or premium, if any, or interest on those Offered Senior Debt Securities may be 
paid in securities or other property, the type and amount of those securities or other property and 
the terms and conditions upon which FPL or a registered owner may elect to pay or receive 
those payments, 

(14) if the amount payable in respect of principal of or premium, if any, or interest on those Offered 
Senior Debt Securities may be determined by reference to an index or other fact or event 
ascertainable outside of the Indenture, the manner in which those amounts will be determined, 

(15) the portion of the principal amount of those Offered Senior Debt Securities that will be paid upon 
declaration of acceleration of the maturity of those Offered Senior Debt Securities, if other than 
the entire principal amount of those Offered Senior Debt Securities, 

(16) events of default, if any, with respect to those Offered Senior Debt Securities and covenants of 
FPL, if any, for the benefit of the registered owners of those Offered Senior Debt Securities, other 
than those specified in the Indenture or any exceptions to those specified in the Indenture, 

(17) the terms, if any, pursuant to which those Offered Senior Debt Securities may be converted into or 
exchanged for shares of capital stock or other securities of any other entity, 

(18) a definition of "Eligible Obligations" under the Indenture with respect to those Offered Senior 
Debt Securities denominated in a currency other than u.S. dollars, and whether Eligible Obligations 
include Investment Securities (as defined in the Indenture) with respect to those Offered Senior 
Debt Securities 

(19) any provisions for the reinstatement of FPL's indebtedness in respect of those Offered Senior 
Debt Securities after their satisfaction and discharge, 

(20) if those Offered Senior Debt Securities will be issued in global form, necessary information 
relating to the issuance of those Offered Senior Debt Securities in global form, 

(21) if those Offered Senior Debt Securities will be issued as bearer securities, necessary information 
relating to the issuance of those Offered Senior Debt Securities as bearer securities, 

(22) any limits on the rights of the registered owners of those Offered Senior Debt Securities to 
transfer or exchange those Offered Senior Debt Securities or to register their transfer, and any 
related service charges, 

(23) any exceptions to the provisions governing payments due on legal holidays or any variations in the 
definition of business day with respect to those Offered Senior Debt Securities, 

(24) any collateral security, assurance, or guarantee for those Offered Senior Debt Securities, and 

(25) any other terms of those Offered Senior Debt Securities that are not inconsistent with the 
provisions of the Indenture. (Indenture, Section 301). 

FPL may sell Offered Senior Debt Securities at a discount below their principal amount. Some of the 
important United States federal income tax considerations applicable to Offered Senior Debt Securities sold 
at a discount below their principal amount may be discussed in the related prospectus supplement. In 
addition, some of the important United States federal income tax or other considerations applicable to any 
Offered Senior Debt Securities that are denominated in a currency other than U.S. dollars may be discussed 
in the related prospectus supplement. 

Except as otherwise stated in the related prospectus supplement, the covenants in the Indenture would 
not give registered owners of Offered Senior Debt Securities protection in the event of a highly-leveraged 
transaction involving FPL. 
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Security and Ranking. The Offered Senior Debt Securities will be unsecured obligations of FPL. The 
Indenture does not limit FPL's ability to provide security with respect to other Senior Debt Securities. All 
Senior Debt Securities issued under the Indenture will rank equally and ratably with all other Senior Debt 
Securities issued under the Indenture, except to the extent that FPL elects to provide security with respect to 
any Senior Debt Security (other than the Offered Senior Debt Securities) without providing that security 
to all outstanding Senior Debt Securities in accordance with the Indenture. The Offered Senior Debt Securities 
will rank senior to any debt securities of FPL that are expressly subordinated by their terms. The Senior 
Debt Securities will effectively rank junior to FPL's First Mortgage Bonds, which are secured by a lien on 
substantially all of the properties and franchises that FPL owns. The Indenture does not limit the aggregate 
amount of indebtedness that FPL may issue, guarantee or otherwise incur. 

Payment and Paying Agents. Except as stated in the related prospectus supplement, on each interest 
payment date FPL will pay interest on each Offered Senior Debt Security to the person in whose name that 
Offered Senior Debt Security is registered as of the close of business on the record date relating to that 
interest payment date. However, on the date that the Offered Senior Debt Securities mature, FPL will pay 
the interest to the person to whom it pays the principal. Also, if FPL has defaulted in the payment of interest 
on any Offered Senior Debt Security, it may pay that defaulted interest to the registered owner of that 
Offered Senior Debt Security: 

(1) as of the close of business on a date that the Indenture Trustee selects, which may not be more 
than 15 days or less than 10 days before the date that FPL proposes to pay the defaulted interest, 
or 

(2) in any other lawful manner that does not violate the requirements of any securities exchange on 
which that Offered Senior Debt Security is listed and that the Indenture Trustee believes is 
practicable. (Indenture, Section 307). 

Unless otherwise stated in the related prospectus supplement, the principal, premium, if any, and 
interest on the Offered Senior Debt Securities at maturity will be payable when such Offered Senior Debt 
Securities are presented at the main corporate trust office of The Bank of New York Mellon, as paying agent, 
in New York City. FPL may change the place of payment on the Offered Senior Debt Securities, appoint 
one or more additional paying agents, including FPL, and remove any paying agent. (Indenture, Section 602). 

Transfer and Exchange. Unless otherwise stated in the related prospectus supplement, Offered Senior 
Debt Securities may be transferred or exchanged at the main corporate trust office of The Bank of New 
York Mellon, as security registrar, in New York City. FPL may change the place for transfer and exchange 
of the Offered Senior Debt Securities and may designate one or more additional places for that transfer and 
exchange. 

Except as otherwise stated in the related prospectus supplement, there will be no service charge for any 
transfer or exchange of the Offered Senior Debt Securities. However, FPL may require payment of any tax 
or other governmental charge in connection with any transfer or exchange of the Offered Senior Debt 
Securities. 

FPL will not be required to transfer or exchange any Offered Senior Debt Security selected for 
redemption. Also, FPL will not be required to transfer or exchange any Offered Senior Debt Security 
during a period of 15 days before (i) notice is to be given identifying the Offered Senior Debt Securities 
selected to be redeemed, and (ii) an Interest Payment Date. (Indenture, Section 305). 

Defeasance. FPL may, at any time, elect to have all of its obligations discharged with respect to all or 
a portion of any Senior Debt Securities. To do so, FPL must irrevocably deposit with the Indenture Trustee 
or any paying agent, in trust: 

(1) money in an amount that will be sufficient to pay all or that portion of the principal, premium, if 
any, and interest due and to become due on those Senior Debt Securities, on or prior to their 
maturity, or 

(2) in the case of a deposit made prior to the maturity of that series of Senior Debt Securities, 

(a) direct obligations of, or obligations unconditionally guaranteed by, the United States and 
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entitled to the benefit of its full faith and credit that do not contain provisions permitting 
their redemption or other prepayment at the option of their issuer, 

(b) certificates, depositary receipts or other instruments that evidence a direct ownership interest 
in those obligations or in any specific interest or principal payments due in respect of those 
obligations that do not contain provisions permitting their redemption or other prepayment at 
the option of their issuer, and 

(c) certain other investment-grade securities specified in the Indenture, 

the principal of and the interest on which, when due, without any regard to reinvestment of that 
principal or interest, will provide money that, together with any money deposited with or held by the 
Indenture Trustee, will be sufficient to pay all or that portion of the principal, premium, if any, 
and interest due and to become due on those Senior Debt Securities, on or prior to their maturity, 
or 

(3) a combination of (1) and (2) that will be sufficient to pay all or that portion of the principal, 
premium, if any, and interest due and to become due on those Senior Debt Securities, on or prior 
to their maturity. (Indenture, Section 701). 

Redemption. The redemption terms of the Offered Senior Debt Securities, if any, will be set forth in a 
prospectus supplement. Unless otherwise provided in the related prospectus supplement, and except with 
respect to Offered Senior Debt Securities redeemable at the option of the holder, Offered Senior Debt 
Securities will be redeemable upon notice between 10 and 60 days prior to the redemption date. If less than 
all of the Offered Senior Debt Securities of any series or any tranche thereof are to be redeemed and are held 
in certificated form, the Indenture Trustee will select the Offered Senior Debt Securities to be redeemed by 
lot. However, if the Offered Senior Debt Securities are held in book-entry form, the Offered Senior Debt 
Securities to be redeemed shall be selected in accordance with the procedures of the applicable depositary. 
(Indenture, Sections 403 and 404). 

Offered Senior Debt Securities selected for redemption will cease to bear interest on the redemption 
date. The paying agent will pay the redemption price and any accrued interest once the Offered Senior Debt 
Securities are surrendered for redemption. (Indenture, Section 405). Except as stated in the related 
prospectus supplement, on the redemption date FPL will pay interest on the Offered Senior Debt Securities 
being redeemed to the person to whom it pays the redemption price. If only part of an Offered Senior 
Debt Security is redeemed, the Indenture Trustee may deliver a new Offered Senior Debt Security of the 
same series for the remaining portion without charge. (Indenture, Section 406). 

Any redemption at the option of FPL may be conditional upon the receipt by the paying agent, on or 
prior to the date fixed for redemption, of money sufficient to pay the redemption price. If at the time notice 
of redemption is given, the redemption moneys are not on deposit with the paying agent, then, if such 
notice so provides, the redemption shall be subject to the receipt of the redemption moneys on or before the 
Redemption Date and such notice of redemption shall be of no force or effect unless such moneys are 
received. (Indenture, Section 404). 

Purchase of the Offered Senior Debt Securities. FPL or its affiliates, may at any time and from time to 
time, purchase all or some of the Offered Senior Debt Securities at any price or prices, whether by tender, in 
the open market or by private agreement or otherwise, subject to applicable law. 

Consolidation, Merger, and Sale of Assets. Under the Indenture, FPL may not consolidate with or 
merge into any other entity or convey, transfer or lease its properties and assets substantially as an entirety 
to any entity, unless: 

(1) the entity formed by that consolidation, or the entity into which FPL is merged, or the entity that 
acquires or leases FPL's properties and assets, is an entity organized and existing under the laws of 
the United States, any state or the District of Columbia and that entity expressly assumes FPL's 
obligations on all Senior Debt Securities and under the Indenture, 

(2) immediately after giving effect to the transaction, no event of default under the Indenture and no 
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event that, after notice or lapse of time or both, would become an event of default under the 
Indenture exists, and 

(3) FPL delivers an officer's certificate and an opinion of counsel to the Indenture Trustee, as 
provided in the Indenture. (Indenture, Section 1101). 

The Indenture does not prevent or restrict: 

(a) any consolidation or merger after the consummation of which FPL would be the surviving or 
resulting entity, 

(b) any consolidation of FPL with any other entity all of the outstanding voting securities of which 
are owned, directly or indirectly, by FPL, or any merger of any such entity into any other of such 
entities, or any conveyance or other transfer, or lease, of properties or assets by any thereof to any 
other thereof, 

(c) any conveyance or other transfer, or lease, of any part of the properties or assets of FPL which 
does not constitute the entirety, or substantially the entirety, thereof, 

(d) the approval by FPL of or the consent by FPL to any consolidation or merger to which any direct 
or indirect subsidiary or affiliate of FPL may be a party, or any conveyance, transfer or lease by 
any such subsidiary or affiliate of any or all of its properties or assets, or 

(e) any other transaction not contemplated by (1), (2) or (3) in the preceding paragraph. (Indenture, 
Section 1103). 

Events of Default. Each of the following is an event of default under the Indenture with respect to 
the Senior Debt Securities of any series: 

(1) failure to pay interest on the Senior Debt Securities of that series within 30 days after it is due, 

(2) failure to pay principal or premium, if any, on the Senior Debt Securities of that series when it is 
due, 

(3) failure to perform, or breach of, any other covenant or warranty in the Indenture, other than a 
covenant or warranty that does not relate to that series of Senior Debt Securities, that continues 
for 90 days after (i) FPL receives written notice of such failure to comply from the Indenture Trustee 
or (ii) FPL and the Indenture Trustee receive written notice of such failure to comply from the 
registered owners of at least 33% in principal amount of the Senior Debt Securities of that series, 

(4) certain events of bankruptcy, insolvency or reorganization of FPL, or 

(5) any other event of default specified with respect to the Senior Debt Securities of that series. 
(Indenture, Section 801). 

In the case of an event of default listed in item (3) above, the Indenture Trustee may extend the grace 
period. In addition, if registered owners of a particular series have given a notice of default, then registered 
owners of at least the same percentage of Senior Debt Securities of that series, together with the Indenture 
Trustee, may also extend the grace period. The grace period will be automatically extended if FPL has initiated 
and is diligently pursuing corrective action in good faith. (Indenture, Section 801). An event of default 
with respect to the Senior Debt Securities of a particular series will not necessarily constitute an event of 
default with respect to Senior Debt Securities of any other series issued under the Indenture. 

Remedies. If an event of default applicable to the Senior Debt Securities of one or more series, but 
not applicable to all outstanding Senior Debt Securities, exists, then either (i) the Indenture Trustee or 
(ii) the registered owners of at least 33% in aggregate principal amount of the Senior Debt Securities of 
each of the affected series may declare the principal of and accrued but unpaid interest on all the Senior Debt 
Securities of that series to be due and payable immediately. (Indenture, Section 802). However, under the 
Indenture, some Senior Debt Securities may provide for a specified amount less than their entire principal 
amount to be due and payable upon that declaration. Such a Senior Debt Security is defined as a "Discount 
Security" in the Indenture. 
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If an event of default is applicable to all outstanding Senior Debt Securities, then either (i) the 

Indenture Trustee or (ii) the registered owners of at least 33% in aggregate principal amount of all outstanding 

Senior Debt Securities of all series, voting as one class, and not the registered owners of any one series, 

may make a declaration of acceleration. However, the event of default giving rise to the declaration relating 

to any series of Senior Debt Securities will be automatically waived, and that declaration and its 

consequences will be automatically rescinded and annulled, if, at any time after that declaration and before 

a judgment or decree for payment of the money due has been obtained: 

(1) FPL pays or deposits with the Indenture Trustee a sum sufficient to pay: 

(a) all overdue interest, if any, on all Senior Debt Securities of that series then outstanding, 

(b) the principal of and any premium on any Senior Debt Securities of that series that have 
become due for reasons other than that declaration, and interest that is then due, 

(c) interest on overdue interest for that series, and 

(d) all amounts then due to the Indenture Trustee under the Indenture, and 

(2) if, after application of money paid or deposited as described in item (1) above, Senior Debt 
Securities of that series would remain outstanding, any other event of default with respect to the 

Senior Debt Securities of that series has been cured or waived as provided in the Indenture. 
(Indenture, Section 802). 

Other than its obligations and duties in case of an event of default under the Indenture, the Indenture 

Trustee is not obligated to exercise any of its rights or powers under the Indenture at the request or direction 
of any of the registered owners of the Senior Debt Securities, unless those registered owners offer reasonable 

indemnity to the Indenture Trustee. (Indenture, Section 903). If they provide this reasonable indemnity, 

the registered owners of a majority in principal amount of any series of Senior Debt Securities will have the 
right to direct the time, method and place of conducting any proceeding for any remedy available to the 

Indenture Trustee, or exercising any trust or power conferred on the Indenture Trustee, with respect to the 
Senior Debt Securities of that series. However, if an event of default under the Indenture relates to more than 

one series of Senior Debt Securities, only the registered owners of a majority in aggregate principal 

amount of all affected series of Senior Debt Securities, considered as one class, will have the right to make 
that direction. Also, the direction must not violate any law or the Indenture, and may not expose the Indenture 

Trustee to personal liability in circumstances where the indemnity would not, in the Indenture Trustee's 
sole discretion, be adequate, and the Indenture Trustee may take any other action that it deems proper and 

not inconsistent with such direction. (Indenture, Section 812). 

A registered owner of a Senior Debt Security has the right to institute a suit for the enforcement of 

payment of the principal of or premium, if any, or interest on that Senior Debt Security on or after the 

applicable due date specified in that Senior Debt Security. (Indenture, Section 808). No registered owner of 
Senior Debt Securities of any series will have any other right to institute any proceeding under the Indenture, 

or any other remedy under the Indenture, unless: 

(1) that registered owner has previously given to the Indenture Trustee written notice of a continuing 

event of default with respect to the Senior Debt Securities of that series, 

(2) the registered owners of a majority in aggregate principal amount of the outstanding Senior Debt 

Securities of all series in respect of which an event of default under the Indenture exists, 
considered as one class, have made written request to the Indenture Trustee to institute that 
proceeding in its own name as trustee, and have offered reasonable indemnity to the Indenture 
Trustee against related costs, expenses and liabilities, 

(3) the Indenture Trustee for 60 days after its receipt of that notice, request and offer of indemnity 

has failed to institute any such proceeding, and 

(4) no direction inconsistent with that request was given to the Indenture Trustee during this 60 day 

period by the registered owners of a majority in aggregate principal amount of the outstanding 
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Senior Debt Securities of all series in respect of which an event of default under the Indenture 
exists, considered as one class. (Indenture, Section 807). 

FPL is required to deliver to the Indenture Trustee an annual statement as to its compliance with all 
conditions and covenants under the Indenture. (Indenture, Section 606). 

Modification and Waiver. Without the consent of any registered owner of Senior Debt Securities, 
FPL and the Indenture Trustee may amend or supplement the Indenture for any of the following purposes: 

(1) to provide for the assumption by any permitted successor to FPL of FPL's obligations under the 
Indenture and the Senior Debt Securities in the case of a merger or consolidation or a conveyance, 
transfer or lease of FPL's properties and assets substantially as an entirety, 

(2) to add covenants of FPL or to surrender any right or power conferred upon FPL by the Indenture, 

(3) to add any additional events of default, 

(4) to change, eliminate or add any provision of the Indenture, provided that if that change, elimination 
or addition will materially adversely affect the interests of the registered owners of Senior Debt 
Securities of any series or tranche, that change, elimination or addition will become effective with 
respect to that particular series or tranche only 

(a) when the required consent of the registered owners of Senior Debt Securities of that particular 
series or tranche has been obtained, or 

(b) when no Senior Debt Securities of that particular series or tranche remain outstanding under 
the Indenture, 

(5) to provide collateral security for all but not a part of the Senior Debt Securities, 

(6) to create the form or terms of Senior Debt Securities of any other series or tranche, 

(7) to provide for the authentication and delivery of bearer securities and the related coupons and for 
other matters relating to those bearer securities, 

(8) to accept the appointment of a successor Indenture Trustee or co-trustee with respect to the 
Senior Debt Securities of one or more series and to change any of the provisions of the Indenture 
as necessary to provide for the administration of the trusts under the Indenture by more than 
one trustee, 

(9) to add procedures to permit the use of a non-certificated system of registration for all, or any 
series or tranche of, the Senior Debt Securities, 

(10) to change any place where 

(a) the principal of and premium, if any, and interest on all, or any series or tranche of, Senior 
Debt Securities are payable, 

(b) all, or any series or tranche of, Senior Debt Securities may be surrendered for registration, 
transfer or exchange, and 

(c) notices and demands to or upon FPL in respect of Senior Debt Securities and the Indenture 
may be served, 

(11) to cure any ambiguity or inconsistency or to add or change any other provisions with respect to 
matters and questions arising under the Indenture, provided those changes or additions may not 
materially adversely affect the interests of the registered owners of Senior Debt Securities of any 
series or tranche, or 

(12) to amend and restate the Indenture in its entirety, but with such additions, deletions and other 
changes as shall not adversely affect the interests of the holders of Senior Debt Securities of any 
series or tranche in any material respect. (Indenture, Section 1201). 
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The registered owners of a majority in aggregate principal amount of the Senior Debt Securities of all 
series then outstanding may waive compliance by FPL with certain restrictive provisions of the Indenture. 
(Indenture, Section 607). The registered owners of a majority in principal amount of the outstanding Senior 
Debt Securities of any series may waive any past default under the Indenture with respect to that series, 
except a default in the payment of principal, premium, if any, or interest and a default with respect to certain 
restrictive covenants or provisions of the Indenture that cannot be modified or amended without the 
consent of the registered owner of each outstanding Senior Debt Security of that series affected. (Indenture, 
Section 813). 

In addition to any amendments described above, if the Trust Indenture Act of 1939 is amended after 
the date of the Indenture in a way that requires changes to the Indenture or in a way that permits changes 
to, or the elimination of, provisions that were previously required by the Trust Indenture Act of 1939, the 
Indenture will be deemed to be amended to conform to that amendment of the Trust Indenture Act of 1939 or 
to make those changes, additions or eliminations. FPL and the Indenture Trustee may, without the consent 
of any registered owners, enter into supplemental indentures to make that amendment. (Indenture, 
Section 1201). 

Except for any amendments described above, the consent of the registered owners of a majority in 
aggregate principal amount of the Senior Debt Securities of all series then outstanding, considered as one 
class, is required for all other modifications to the Indenture. However, if less than all of the series of Senior 
Debt Securities outstanding are directly affected by a proposed supplemental indenture, then the consent 
only of the registered owners of a majority in aggregate principal amount of outstanding Senior Debt 
Securities of all directly affected series, considered as one class, is required. But, if FPL issues any series of 
Senior Debt Securities in more than one tranche and if the proposed supplemental indenture directly 
affects the rights of the registered owners of Senior Debt Securities of less than all of those tranches, then 
the consent only of the registered owners of a majority in aggregate principal amount of the outstanding 
Senior Debt Securities of all directly affected tranches, considered as one class, will be required. However, 
none of those amendments or modifications may: 

(1) change the dates on which the principal of or interest on a Senior Debt Security is due without the 
consent of the registered owner of that Senior Debt Security, 

(2) reduce any Senior Debt Security's principal amount or rate of interest (or the amount of any 
installment of that interest) or change the method of calculating that rate without the consent of 
the registered owner of that Senior Debt Security, 

(3) reduce any premium payable upon the redemption of a Senior Debt Security without the consent 
of the registered owner of that Senior Debt Security, 

(4) change the currency (or other property) in which a Senior Debt Security is payable without the 
consent of the registered owner of that Senior Debt Security, 

(5) impair the right to sue to enforce payments on any Senior Debt Security on or after the date that it 
states that the payment is due (or, in the case of redemption, on or after the redemption date) 
without the consent of the registered owner of that Senior Debt Security, 

(6) reduce the percentage in principal amount of the outstanding Senior Debt Securities of any series 
or tranche whose owners must consent to an amendment, supplement or waiver without the 
consent of the registered owner of each outstanding Senior Debt Security of that particular series 
or tranche, 

(7) reduce the requirements for quorum or voting of any series or tranche without the consent of the 
registered owner of each outstanding Senior Debt Security of that particular series or tranche, or 

(8) modify certain of the provisions of the Indenture relating to supplemental indentures, waivers of 
certain covenants and waivers of past defaults with respect to the Senior Debt Securities of any 
series or tranche, without the consent of the registered owner of each outstanding Senior Debt 
Security affected by the modification. 
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A supplemental indenture that changes or eliminates any provision of the Indenture that has expressly 
been included only for the benefit of one or more particular series or tranches of Senior Debt Securities, or 
that modifies the rights of the registered owners of Senior Debt Securities of that particular series or 
tranche with respect to that provision, will not affect the rights under the Indenture of the registered owners 
of the Senior Debt Securities of any other series or tranche. (Indenture, Section 1202). 

The Indenture provides that, in order to determine whether the registered owners of the required 
principal amount of the outstanding Senior Debt Securities have given any request, demand, authorization, 
direction, notice, consent or waiver under the Indenture, or whether a quorum is present at the meeting of 
the registered owners of Senior Debt Securities, Senior Debt Securities owned by FPL or any other obligor 
upon the Senior Debt Securities or any affiliate of FPL or of that other obligor (unless FPL, that affiliate or 
that obligor owns all Senior Debt Securities outstanding under the Indenture, determined without regard 
to this provision), will be disregarded and deemed not to be outstanding. (Indenture, Section 101). 

If FPL solicits any action under the Indenture from registered owners of Senior Debt Securities, FPL 
may, at its option, fix in advance a record date for determining the registered owners of Senior Debt Securities 
entitled to take that action, but FPL will not be obligated to do so. If FPL fixes such a record date, that 
action may be taken before or after that record date, but only the registered owners of record at the close of 
business on that record date will be deemed to be registered owners of Senior Debt Securities for the 
purposes of determining whether registered owners of the required proportion of the outstanding Senior 
Debt Securities have authorized that action. For these purposes, the outstanding Senior Debt Securities will 
be computed as of the record date. Any action of a registered owner of any Senior Debt Security under 
the Indenture will bind every future registered owner of that Senior Debt Security, or any Senior Debt 
Security replacing that Senior Debt Security, with respect to anything that the Indenture Trustee or FPL do, 
fail to do, or allow to be done in reliance on that action, whether or not that action is noted upon that 
Senior Debt Security. (Indenture, Section 104). 

Resignation and Removal of Indenture Trustee. The Indenture Trustee may resign at any time with 
respect to any series of Senior Debt Securities by giving written notice of its resignation to FPL. Also, the 
registered owners of a majority in principal amount of the outstanding Senior Debt Securities of one or more 
series of Senior Debt Securities may remove the Indenture Trustee at any time with respect to the Senior 
Debt Securities of that series, by delivering an instrument evidencing this action to the Indenture Trustee and 
FPL. The resignation or removal of the Indenture Trustee and the appointment of a successor trustee will 
not become effective until a successor trustee accepts its appointment. 

Except with respect to a trustee under the Indenture appointed by the registered owners of Senior Debt 
Securities, the Indenture Trustee will be deemed to have resigned and the successor will be deemed to have 
been appointed as trustee in accordance with the Indenture if: 

(1) no event of default under the Indenture or event that, after notice or lapse of time, or both, would 
become an event of default under the Indenture exists, and 

(2) FPL has delivered to the Indenture Trustee a resolution of its Board of Directors appointing a 
successor trustee and that successor trustee has accepted that appointment in accordance with the 
terms of the Indenture. (Indenture, Section 910). 

Notices. Notices to registered owners of Senior Debt Securities will be sent by mail to the addresses 
of those registered owners as they appear in the security register for those Senior Debt Securities. (Indenture, 
Section 106). 

Title. FPL, the Indenture Trustee, and any agent of FPL or the Indenture Trustee, may treat the 
person in whose name a Senior Debt Security is registered as the absolute owner of that Senior Debt 
Security, whether or not that Senior Debt Security is overdue, for the purpose of making payments and for 
all other purposes, regardless of any notice to the contrary. (Indenture, Section 308). 

Governing Law. The Indenture and the Senior Debt Securities will be governed by, and construed in 
accordance with, the laws of the State of New York, without regard to conflict of laws principles thereunder. 
(Indenture, Section 112). 
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DESCRIPTION OF SUBORDINATED DEBT SECURITIES 

FPL may issue its subordinated debt securities, in one or more series, under one or more indentures 
between FPL and The Bank of New York Mellon, as trustee. The terms of any offered subordinated debt 
securities and the applicable indenture will be described in a prospectus supplement. 

INFORMATION CONCERNING THE TRUSTEES 

FPL and its affiliates, including NEE and NextEra Energy Capital Holdings, Inc., maintain various 
banking and trust relationships with Deutsche Bank Trust Company Americas. In addition, FPL, NEE and 
its subsidiaries, including NextEra Energy Capital Holdings, Inc., and various of their affiliates maintain 
various banking and trust relationships with The Bank of New York Mellon and its affiliates. The Bank of 
New York Mellon acts, or would act, as (i) Indenture Trustee, security registrar and paying agent under the 
Indenture described under "Description of Senior Debt Securities" above, (ii) as trustee under indentures 
for debt securities of NextEra Energy Capital Holdings, Inc. and NextEra Energy, Inc., (iii) as trustee under 
a guarantee agreement for NextEra Energy Capital Holdings, Inc. debt securities by NextEra Energy, Inc. 
and (iv) as purchase contract agent under NextEra Energy, Inc. purchase contract agreements. 

PLAN OF DISTRIBUTION 

FPL may sell the securities offered pursuant to this prospectus ("Offered Securities"): 

(1) through underwriters or dealers, 

(2) through agents, or 

(3) directly to one or more purchasers. 

This prospectus may be used in connection with any offering of securities through any of these 
methods or other methods described in the applicable prospectus supplement. 

Through Underwriters or Dealers. If FPL uses underwriters in the sale of the Offered Securities, the 
underwriters will acquire the Offered Securities for their own account. The underwriters may resell the 
Offered Securities in one or more transactions, including negotiated transactions, at a fixed public offering 
price or at varying prices determined at the time of sale. The underwriters may sell the Offered Securities 
directly or through underwriting syndicates represented by managing underwriters. Unless otherwise 
stated in the prospectus supplement relating to the Offered Securities, the obligations of the underwriters to 
purchase those Offered Securities will be subject to certain conditions, and the underwriters will be 
obligated to purchase all of those Offered Securities if they purchase any of them. If FPL uses a dealer in 
the sale, FPL will sell the Offered Securities to the dealer as principal. The dealer may then resell those Offered 
Securities at varying prices determined at the time of resale. 

Any initial public offering price and any discounts or concessions allowed or reallowed or paid to 
dealers may be changed from time to time. 

Through Agents. FPL may designate one or more agents to sell the Offered Securities. Unless 
otherwise stated in a prospectus supplement, the agents will agree to use their best efforts to solicit purchases 
for the period of their appointment. 

Directly. FPL may sell the Offered Securities directly to one or more purchasers. In this case, no 
underwriters, dealers or agents would be involved. 

General Information. A prospectus supplement will state the name of any underwriter, dealer or agent 
and the amount of any compensation, underwriting discounts or concessions paid, allowed or reallowed to 
them. A prospectus supplement will also state the proceeds to FPL from the sale of the Offered Securities, any 
initial public offering price and other terms of the offering of those Offered Securities. 

FPL may authorize underwriters, dealers or agents to solicit offers by certain institutions to purchase 
the Offered Securities from FPL at the public offering price and on the terms described in the related 
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prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a 

specified date in the future. 

The Offered Securities may also be offered and sold, if so indicated in the applicable prospectus 

supplement, in connection with a remarketing upon their purchase, in accordance with a redemption or 

repayment pursuant to their terms, or otherwise, by one or more firms, which are referred to herein as the 

"remarketing firms," acting as principals for their own accounts or as agent for FPL, as applicable. Any 

remarketing firm will be identified and the terms of its agreement, if any, with FPL, and its compensation will 

be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, 

as that term is defined in the Securities Act of 1933, in connection with the securities remarketed thereby. 

FPL may enter into derivative transactions with third parties, or sell securities not covered by this 

prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement 

indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus 

and the applicable prospectus supplement, including in short sale transactions. If so, the third party may 

use securities pledged by FPL or borrowed from any of them or others to settle those sales or to close out any 

related open borrowings of securities, and may use securities received from FPL in settlement of those 

derivatives to close out any related open borrowings of securities. The third party in such sale transactions 

will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus 

supplement. 

FPL may have agreements to indemnify underwriters, dealers and agents against, or to contribute to 

payments which the underwriters, dealers and agents may be required to make in respect of, certain civil 

liabilities, including liabilities under the Securities Act of 1933. 

EXPERTS 

The consolidated financial statements incorporated in this prospectus by reference from Florida Power 

& Light Company's Annual Report on Form 10-K, and the effectiveness of Florida Power & Light Company 

and subsidiaries' internal control over financial reporting have been audited by Deloitte & Touche LLP, an 

independent registered public accounting firm, as stated in their reports, which are incorporated herein by 

reference. Such consolidated financial statements have been so incorporated in reliance upon the reports 

of such firm given upon their authority as experts in accounting and auditing. 

LEGAL OPINIONS 

Morgan, Lewis & Bockius LLP, New York, New York and Squire Patton Boggs (US) LLP, Miami, 

Florida, co-counsel to FPL, will pass upon the legality of the Offered Securities for FPL. Hunton Andrews 

Kurth LLP, New York, New York, will pass upon the legality of the Offered Securities for any underwriters, 

dealers or agents. Morgan, Lewis & Beckius LLP and Hunton Andrews Kurth LLP may rely as to all matters 

of Florida law upon the opinion of Squire Patton Boggs (US) LLP. Squire Patton Boggs (US) LLP may 

rely as to all matters of New York law upon the opinion of Morgan, Lewis & Bockius LLP. 

You should rely only on the information incorporated by reference or provided in this prospectus or any 
prospectus supplement or in any written communication from FPL specifying the final terms of a particular 
offering of securities. FPL has not authorized anyone else to provide you with additional or different information. 
FPL is not making an offer of these securities in any jurisdiction where the offer is not permitted. You should 
not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other 
than the date on the front of those documents or that the information incorporated by reference is accurate as 
of any date other than the date of the document incorporated by reference. 
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This combined Form 10-Q represents separate filings by NextEra Energy, Inc. and Florida Power & Light Company. lnfonmation contained herein relating to an 
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DEFINITIONS 

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

Term 

AFUDC 

AFUDC - equity 

AOCI 

Duane Arnold 

FERC 

Florida Southeast Connection 

FPL 

FPL segment 

FPSC 

fuel clause 

GAAP 

Gulf Power 

ISO 

ITC 

kWh 

Management's Discussion 

MMBtu 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 

NEP OpCo 

net generation 

NextEra Energy Resources 

Note 

NRC 

O&M expenses 

OCl 

OTC 

OTTI 

PTC 

PV 
Recovery Act 

regulatory ROE 

Sabal Trail 

Seabrook 

SEC 

SoBRA 

U.S. 

Meaning 

allowance for funds used during construction 

equity component of AFUDC 

accumulated other comprehensive income 

Duane Arnold Energy Center 

U.S. Federal Energy Regulatory Commission 

Florida Southeast Connection, LLC, a wholly owned NextEra Energy Resources subsidiary 

the legal entity, Florida Power & Light Company 

FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries, and an 

operating segment of NEE and FPL 

Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

an operating division of FPL and an operating segment of NEE and FPL 

independent system operator 

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 

NextEra Energy Partners, LP 

NextEra Energy Operating Partners, LP 

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 

other than temporary impairment 

production tax credit 

photovoltaic 

American Recovery and Reinvestment Act of 2009, as amended 

return on common equity as determined for regulatory purposes 

Sabal Trail Transmission, LLC, an entity in which a NextEra Energy Resources' subsidiary has a 
42.5% ownership interest 

Seabrook Station 

U.S. Securities and Exchange Commission 

Solar Base Rate Adjustment 

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, NEP 

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 

and economic factors. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 

disallowances of cost recovery for such use by the FPSC. 

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

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected as a result of new or revised laws, regulations, interpretations or ballot or regulatory initiatives. 

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

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

Extensive federal regulation of the operations 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. 

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

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

Threats of terrorism and catastrophic events that could result from terrorism, 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 gas and oil producing and transmission assets through NEER's gas infrastructure business. The gas 
infrastructure business is exposed to fluctuating market prices of natural gas, natural gas liquids, oil and other energy 
commodities. A prolonged period of low gas and oil prices could impact NEER's gas infrastructure business and cause 
NEER to delay or cancel certain gas infrastructure projects and could result in certain projects becoming impaired, 
which could materially adversely affect NEE's results of operations. 

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

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

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in 
turn, could negatively affect NEE's results of operations. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

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

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or 
disrupted, 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 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 results of operations and financial condition could be materially adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, 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 can also materially 

adversely affect the results of operations and financial condition of NEE and FPL. 

NEE's, NEECH's and FPL's inability to maintain their current credit ratings may materially adversely affect NEE's and 

FPL's liquidity and results of operations, limit the ability of NEE and FPL to grow their business, and increase interest 

costs. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the 

companies or to maintain their current credit ratings. 

Poor market performance and other economic factors could affect NEE's defined benefit pension plan's funded status, 

which may materially adversely affect NEE's and FPL's business, financial condition, liquidity and results of operations 

and prospects. 

Poor market performance and other economic factors could adversely affect the asset values of NEE's and FPL's 

nuclear decommissioning funds, which may materially adversely affect NEE's and FPL's liquidity, financial condition and 

results of operations. 

Certain of NEE's investments are subject to changes in market value and other risks, which may materially adversely 

affect NEE's liquidity, financial 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. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material 

adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 

OpCo. 

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, including the novel coronavirus (COVID-19), may have 

material adverse impacts on NEE's and FPL's business, financial condition, liquidity and results of operations. 

These factors should be read together with the risk factors included in Part I, Item 1A. Risk Factors in NEE's and FPL's Annual 

Report on Form 10-K for the year ended December 31, 2020 (2020 Form 10-K), and investors should refer to that section of the 

2020 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 1- FINANCIAL INFORMATION 

Item 1. Financial Statements 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

Total operating expenses - net 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS - NET 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Equity in earnings (losses) of equity method investees 

Allowance for equity funds used during construction 

Interest income 

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 periodic benefit income 

Other- net 

Total other income (deductions) - net 

INCOME BEFORE INCOME TAXES 

INCOME TAX EXPENSE (BENEFIT) 

NET INCOME 

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

NET INCOME ATTRIBUTABLE TO NEE 

Earnings per share attributable to NEE: 

Basic 

Assuming dilution 

Three Months Ended 
March 31, 

2021 2020 
$ 3,726 $ 4 ,613 

906 821 

989 830 

749 848 

427 406 

3,071 2,905 

14 273 

669 1,981 

421 (1,311) 

440 (390) 

29 22 
19 13 

29 24 

58 (328) 

64 52 

19 10 

1,079 (1,908) 

1,748 73 

250 (235) 

1,498 308 

168 113 

$ 1,666 $ 421 

$ 0.85 $ 0.21 

$ 0.84 $ 0.21 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 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 accumulated other comprehensive income 
(loss) to net income (net of $1 and $1 tax benefit, respectively) 

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

Net unrealized losses on securities still held (net of $3 and $4 tax benefit, respectively) 

Reclassification from accumulated other comprehensive income (loss) to net income (net of $1 and less 
than $1 tax expense, respectively) 

Defined benefit pension and other benefits plans: 

Reclassification from accumulated other comprehensive income (loss) to net income (net of less than $1 
and less than $1 tax benefit, respectively) 

Net unrealized gains (losses) on foreign currency translation 

Total other comprehensive loss, net of tax 

IMPACT OF DISPOSAL OF A BUSINESS (NET OF $19 TAX BENEFIT) 

COMPREHENSIVE INCOME 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

$ 

$ 

Three Months Ended 
March 31, 

2021 2020 
1,498 $ 308 

2 2 

(8) (8) 

(3) (1) 

1 3 
6 (35) 

(2) (39) 
10 

1,496 279 
166 119 

1,662 $ 398 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 
(unaudited) 

March 31, December 31, 
2021 2020 

ASSETS 

Current assets: 

Cash and cash equivalents $ 1,462 s 1,105 

Customer receivables, net of allowances of $180 and $67, respectively 2,648 2,263 

Other receivables 638 711 

Materials, supplies and fossil fuel inventory 1,604 1,552 

Regulatory assets 399 377 

Derivatives 496 570 

Other 990 804 

Total current assets 8,237 7,382 

Other assets: 

Property, plant and equipment- net ($18,224 and $18,084 related to VIEs, respectively) 94,304 91 ,803 

Special use funds 8,010 7,779 

Investment in equity method investees 6,049 5,728 

Prepaid benefit costs 1,752 1,707 

Regulatory assets 3,776 3,712 

Derivatives 1,618 1,647 

Goodwill 4,853 4,254 

Other 3,842 3,672 

Total other assets 124,204 120,302 

TOTAL ASSETS $ 132,441 s 127,684 

LIABILITIES AND EQUITY 

Current liabilities: 

Commercial paper $ 2,008 s 1,551 

Other short-term debt 758 458 

Current portion of long-term debt ($28 and $27 related to VIEs, respectively) 3,837 4,138 

Accounts payable (S1 ,078 and $1,433 related to VIEs, respectively) 4,400 4,615 

Customer deposits 481 474 

Accrued interest and taxes 726 519 

Derivatives 437 311 

Accrued construction-related expenditures 1,052 991 

Regulatory liabilities 232 245 

Other 1,852 2,256 

Total current liabilities 15,783 15,558 

Other liabilities and deferred credits: 

Long-term debt ($544 and $493 related to VIEs, respectively) 46,065 41,944 

Asset retirement obligations 2,902 3,057 

Deferred income taxes 8,256 8,020 

Regulatory liabilities 10,569 10,735 

Derivatives 595 1,199 

Other 2,541 2 ,242 

Total other liabilities and deferred credits 70,928 67,197 

TOTAL LIABILITIES 86,711 82,755 

COMMITMENTS AND CONTINGENCIES 

EQUITY 

Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 1,961 and 1,960, respectively) 20 20 

Additional paid-in capital 11,183 11,222 

Retained earnings 26,273 25,363 

Accumulated other comprehensive loss (98) (92) 

Total common shareholders' equity 37,378 36,513 

Noncontrolling interests ($8,348 and $8,413 related to VIEs, respectively) 8,352 8,416 

TOTAL EQUITY 45,730 44,929 

TOTAL LIABILITIES AND EQUITY $ 132,441 $ 127,684 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

Three Months Ended March 31, 

2021 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income $ 1,498 $ 308 

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

Depreciation and amortization 749 848 

Nuclear fuel and other amortization 74 74 

Unrealized losses (gains) on marked to market derivative contracts - net (320) 563 

Foreign currency transaction gains (51) ('39) 

Deferred income taxes 297 (180) 

Cost recovery clauses and franchise fees (86) (10) 

Equity in losses (earnings) of equity method investees (440) 390 

Distributions of earnings from equity method investees 121 100 

Gains on disposal of businesses, assets and investments - net (43) (297) 

Other- net (239) 311 

Changes in operating assets and liabilities: 

Current assets (445) 142 

Noncurrent assets (128) (56) 

Current liabilities 247 (245) 

Noncurrent liabilities 58 (15) 

Net cash provided by operating activities 1,292 1,894 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures of FPL Segment (1,350) (1,394) 

Capital expenditures of Gulf Power (170) (340) 

Independent power and other investments of NEER (2,999) (1,492) 

Nuclear fuel purchases (57) (57) 

Other capital expenditures and other investments (1) 

Proceeds from sale or maturity of securities in special use funds and other investments 1,377 1,081 

Purchases of securities in special use funds and other investments (1,460) (1,084) 

Other-net 238 152 

Net cash used in investing activities (4,420) (3,135) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, including premiums and discounts 4,616 4,353 

Retirements of long-term debt (432) (312) 

Net change in commercial paper 458 (940) 

Proceeds from other short-term debt 1,625 

Repayments of other short-term debt (200) 

Payments from related parties under a cash sweep and credit support agreement - net 74 48 

Issuances of common stock/equity units - net 4 (57) 

Dividends on common stock (755) (685) 

Other - net (22) (71) 

Net cash provided by financing activities 3,743 3,961 

Effects of currency translation on cash, cash equivalents and restricted cash 4 6 

Net increase in cash, cash equivalents and restricted cash 619 2,726 

Cash, cash equivalents and restricted cash at beginning of period 1,546 1,108 

Cash, cash equivalents and restricted cash at end of period $ 2,165 $ 3,834 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions $ 3,825 $ 3,194 

Increase in property, plant and equipment related to an acquisition $ $ 353 

Decrease in joint venture investments related to an acquisition $ $ 145 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 
Additional Other Common Non-

Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total 

Shares Par Value Capital Income (Loss) Earnings Equ;ty Interests Equity 

Balances, December 31, 2020 1,960 $ 20 $ 11,222 $ (92) $ 25,363 $ 36,513 $ 8,416 s 44,929 

Net income (loss) 1,666 1,666 (168) 

Share-based payment activity 2 (24) (24) 

Dividends on common stock:•l (755) (755) 

Other comprehensive loss (5) (5) 2 

Other differential membership 
interests activity 65 

Other (1) (15) (1) (1) (17) 37 

Balances, March 31, 2021 1,961 $ 20 $ 11,183 $ (98) $ 26,273 $ 37,378 $ 8,352 $ 45,730 

(a) Dividends per share were $0.385 for the three months ended March 31, 2021. 

Common Stock Accumulated Total 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. Dece~ber 31, 2019 1,956 $ 20 s 11,955 $ (169) $ 25,199 s 37,005 $ 4,355 $41,360 $ 487 

Net income (loss) 421 421 (112) (1) 

Premium on equity units (253) (253) 

Share-based payment activity 2 4 4 

Dividends on common stock1• l (685) (685) 

Other comprehensive loss (33) (33) (6) 

Issuances cost of common stock/ 
equity units - net (51) (51) 

Impact of disposal of a business<•> 10 10 

Adoption of accounting standards"1 

updates (11) (11) 

Other differential membership 
interests activity (2) (2) 219 (248) 

Other (2) (2) 16 

Balances, March 31, 2020 1,958 $ 20 $ 11,653 $ (192) $ 24,922 $ 36,403 $ 4,472 $40,875 $ 238 

(a) Dividends per share were $0.35 for the three months ended March 31, 2020. 
(b) See Note 11 - Disposal of a Business. 
(c) See Note 11 - Measurement of Credit Losses on Financial Instruments. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in the 

2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions) 
(unaudited) 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

Total operating expenses - net 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Allowance for equity funds used during construction 

Other- net 

Total other deductions - net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NETINCOME(b) 

Three Months Ended 
March 31, 

2021 2020<•) 

$ 2,970 $ 2,868 

772 697 

385 380 

339 470 

360 347 

1,856 1,894 

1,114 974 

(155) (167) 

27 22 

1 

(128) (144) 

986 830 

209 148 

$ 777 $ 682 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5- Merger of FPL and Gulf Power Company. 

(b) 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 2020 Form 10-K. 
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ASSETS 

Current assets: 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

Customer receivables, net of allowances of $23 and $44, respectively 

Other receivables 

Materials, supplies and fossil fuel inventory 

Regulatory assets 

Other 

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 liabil ities 

Other liabilities and deferred credits: 

Long-term debt 

Asset retirement obligations 

Deferred income taxes 

Regulatory liabilities 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 
COMMITMENTS AND CONTINGENCIES 

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 $ 

March 31, December 31, 
2021 2020(•) 

44 $ 25 

1,042 1,141 

343 405 

914 899 

382 360 

198 182 

2,923 3,012 

54,918 53,879 

5,517 5,347 

1,576 1,550 

3,395 3,399 

2,989 2,989 

779 825 

69,174 67,989 

72,097 $ 71 ,001 

618 $ 1,551 

200 200 

354 354 

992 874 

468 468 
482 300 

461 423 

223 224 

678 948 

4,476 5,342 

17,067 16,882 

1,894 1,871 

6,651 6,519 

10,431 10,600 

538 559 

36,581 36,431 

41,057 41,773 

1,373 1,373 

19,271 18,236 

10,396 9,619 

31,040 29,228 

72,097 $ 71,001 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 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 {loss) to net cash provided by (used in) operating activities: 

Depreciation and amortization 
Nuclear fuel and other amortization 

Deferred income taxes 
Cost recovery clauses and franchise fees 

Other- net 
Changes in operating assets and liabilities: 

Current assets 
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 discounts 

Retirements of long-term debt 

Net change in commercial paper 

Capital contributions from NEE 

Other- net 

Net cash provided by financing activities 

Net increase (decrease) 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 SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

$ 

$ 

Three Months Ended 
March 31, 

2021 202o!a! 

777 $ 682 

339 470 

43 43 
175 218 
(86) (10) 

(101) (25) 

132 23 
(11) (12) 
16 (78) 

(10) (31) 

1,274 1,280 

(1 ,520) (1,728) 

(25) (42) 

1,001 657 

(1,032) (666) 

1 (13) 

(1,575) (1,792) 

184 1,558 

(285) 

(932) (1,100) 

1,035 1,600 

(8) (18) 

279 1,755 

(22) 1,243 

160 264 

138 $ 1,507 

826 637 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY 

Balances, December 31, 202o(al 

Net income 

Capital contributions from NEE 

Balances, March 31 , 2021 

Balances, December 31 , 201g(a) 

Net income(a) 

Capital contributions from NEE(a) 

Balances, March 31 , 202o(al 

$ 

$ 

$ 

$ 

(millions) 
(unaudited) 

Common 
Stock 

1,373 

1,373 

Common 
Stock 

1,373 

1,373 

Additional 
Paid-In Capital 

$ 18,236 

1,035 

$ 19,271 

Additional 
Paid-In Capital 

$ 15,485 

1,600 

$ 17,085 

Common 
Retained Shareholder's 
Earnings Equity 

s 9,619 $ 29,228 

777 

$ 10,396 $ 31,040 

Common 
Retained Shareholder's 
Earnings Equity 

$ 8,939 $ 25,797 

682 

$ 9,621 $ 28,079 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 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 2020 Form 10-K. In the 
opinion of NEE and FPL management, all adjustments (consisting of normal recurring accruals) considered necessary for fair 

financial statement presentation have been made. Certain amounts included in the prior year's condensed consolidated financial 
statements have been reclassified to conform to the current year's presentation. FPL amounts have been retrospectively 
adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. The 
results of operations for an interim period generally will not give a true indication of results for the year. Prior year's share and 
share-based data have been retrospectively adjusted to reflect the four-for-one split of NEE common stock effective 

October 26, 2020 (2020 stock split). See Note 10 - Earnings Per Share. 

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 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 $4.0 billion 

($3.0 billion at FPL) and $3.9 billion ($2.9 billion at FPL) for the three months ended March 31, 2021 and 2020, 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. During the three 
months ended March 31, 2021, NEER did not recognize approximately $180 million of revenue related to reimbursable expenses 
from a counterparty that are deemed not probable of collection. These reimbursable expenses arose from the impact of severe 
prolonged winter weather in Texas in February 2021. These determinations were made based on assessments of the 

counterparty's creditworthiness and NEER's ability to collect. 

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. 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 March 31, 2021 and December 31, 2020, FPL's unbilled revenues amounted 
to approximately $466 million and $454 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 which primarily relate to certain 
power purchase agreements with maturity dates through 2041. As of March 31, 2021, FPL expects to record approximately 
$420 million of revenues related to the fixed capacity price components of such contracts over the remaining terms of the related 
contracts as the capacity is provided. 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 2021 to 2053, 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 associated 
with ISO annual auctions through 2025 and certain power purchase agreements with maturity dates through 2034. At March 31, 
2021, NEER expects to record approximately $810 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. 

16 



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 gas infrastructure 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 gas infrastructure 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 gas infrastructure 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 gas infrastructure assets. With regard to full energy and capacity 
requirements services, NEER is required to vary the quantity of energy and related services based on the load demands of the 
customers served. For this type of transaction, derivative instruments are used to hedge the anticipated electricity quantities 

required to serve these customers and reduce the effect of unfavorable changes in the forward energy markets. Additionally, 
NEER takes positions in 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 applicable 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 of equity method investees in 
NEE's condensed consolidated statements of income. Settlement gains and losses are included within the line items in the 
condensed consolidated statements of income to which they relate. Transactions for which physical delivery is deemed not to 
have occurred are presented on a net basis in the condensed consolidated statements of income. For commodity derivatives, 

NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to 
have been netted and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. 

Settlements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and 
FPL's condensed consolidated statements of cash flows. 

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. In 
addition, for the three months ended March 31, 2020, NEE reclassified from AOCI approximately $23 million ($3 million after tax) 
to gains on disposal of businesses/assets - net (see Note 11 - Disposal of a Business) because it became probable that related 
future transactions being hedged would not occur. At March 31, 2021, NEE's AOCI included amounts related to discontinued 
interest rate cash flow hedges with expiration dates through March 2035 and foreign currency cash flow hedges with expiration 
dates through September 2030. Approximately $7 million of net losses included in AOCI at March 31, 2021 are expected to be 
reclassified into earnings within the next 12 months as the principal and/or interest payments are made. Such amounts assume 
no change in scheduled principal payments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fair Value Measurement of Derivative Instruments - The fair value of assets and liabilities are determined using either 
unadjusted quoted prices in active markets (Level 1) or pricing inputs that are observable (Level 2) whenever that information is 
available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 

NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 
market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 
assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 
particular input to the fair value measurement requires judgment and may affect 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 OTC markets, or through the use of industry-standard valuation 
techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 
valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 
liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded 

derivative assets and liabilities where the principal market is deemed to be inactive based on average daily volumes and open 
interest, the measurement is established using settlement prices from the exchanges, and therefore considered to be valued 
using other observable inputs. 

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

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

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

determine fair value by a number of methods, consisting of various market price verification procedures, including the use of 
pricing services and multiple broker quotes to support the market price of the various commodities. In all cases where there are 
assumptions and models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the 
assumptions, models and changes to the models are undertaken by individuals that are independent of those responsible for 
estimating fair value. 

NEE uses interest rate contracts and foreign currency 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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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The tables below present NEE's and FPL's gross derivative positions at March 31, 2021 and December 31 , 2020, 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. 

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 

Noncurrent derivative assetstbl 

Total derivative assets 

Current derivative liabilitiestcl 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

$ 
s 
$ 

$ 

s 
$ 
s 

$ 

Level 1 Level2 

775 $ 1,893 

$ 218 

$ 35 

s 1 

858 $ 1,639 

$ 418 

$ 60 

$ 5 

March 31, 2021 

Level3 Netting<•> Total 

(millions) 

$ 1,499 $ (2,197) $ 1,970 

$ $ (69) 149 

$ $ (40) (5) 

$ 2,114 

s 2 $ (1) $ 2 

$ 342 $ (2,176) $ 663 

$ $ (69) 349 

$ $ (40) 20 

$ 1,032 

$ 4 $ (1) $ 8 

$ 496 

1,618 

$ 21114 

$ 437 

595 

s 1,032 

s 2 

$ 8 

(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 $66 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $45 million in margin cash collateral paid to counterparties. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued} 

(unaudited) 

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 

Noncurrent derivative assets(bl 

Total derivative assets 

Current derivative liabilities<c) 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

Level 1 

$ 919 $ 

$ $ 

$ $ 

$ - $ 

$ 1,004 $ 

$ $ 
$ $ 

$ - $ 

December 31 , 2020 

Level2 Level3 Netting<•! 

(millions) 

1,881 $ 1,679 s (2,325) 

81 $ $ (41) 

57 $ $ (34) 

$ 2 s 

1,468 $ 305 s (2,277) 

1,042 $ $ (41) 

43 $ $ (34) 

- $ 3 $ 

Total 

s 2,154 

40 

23 

$ 2,217 

$ 3 

$ 50(:] 

1,001 

9 

$ 1,510 

$ 3 

$ 570 

1,647 

$ 2,217 

$ 311 

1,199 

$ 1,510 

$ 3 
$ 2 

1 

$ 3 

(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 $184 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $136 million in margin cash collateral paid to counterparties. 

At March 31, 2021 and December 31 , 2020, NEE had approximately $5 million and $6 million (none at FPL), respectively, in 
margin cash collateral received from counterparties that was not offset against derivative assets in the above presentation. 

These amounts are included in current other liabilities on NEE's condensed consolidated balance sheets. Additionally, at 
March 31, 2021 and December 31, 2020, NEE had approximately $401 million and $315 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 
requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The significant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value 
hierarchy at March 31, 2021 are as follows: 

Fair Value at Valuation Significant Weighted-

Transaction Type March 31, 2021 Technique(s) Unobservable Inputs Range average(•l 

Assets Liabilities 

(millions) 

Forward contracts - power s 703 $ 92 Discounted cash flow Forward price (per MWh) $1 $133 $30 

Forward contracts - gas 277 34 Discounted cash flow Forward price (per MMBtu) $1 $8 $3 

Forward contracts - congestion 23 5 Discounted cash flow Forward price (per MWh) $(8) S75 S---

Options - power 38 9 Option models Implied correlations 39% 85% 54% 

Implied volatilities 7% - 236% 59% 

Options - primarily gas 137 120 Option models Implied correlations 39% - 85% 54% 

Implied volatilities 16% - 115% 29% 

Full requirements and unit 295 70 Discounted cash flow Forward price (per MWh) $5 $318 $50 

contingent contracts 
Customer migration rate<bl -% 49% 1% 

Forward contracts - other 26 12 

Total $ 1,499 $ 342 

(a) Unobservable inputs were weighted by volume. 
(bl Applies only to full requ irements 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) 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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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

Three Months Ended March 31, 

2021 2020 

NEE FPL NEE FPL 

(millions) 

Fair value of net der,vatives based on significant unobservable inputs at December 31 of prior 
period $ 1,374 $ (1) $ 1,207 s (8) 

Realized and unrealized gains (losses): 

Included in eamings<•l (130) 387 

Included in regulatory assets and liabilities (2) (2) (2) (2) 

Purchases 38 81 

SalesI"I 114 

Settlements (89) (206) 

Issuances (21) (32) 

Transfers out10' (13) (30) 

Fair value of net der.vatives based on significant unobservable inputs at March 31 $ 1,157 $ l2! $ 1,519 $ (9l 

Gains (losses) included in earnings attributable to the change in unrealized gains (losses) relating 
to derivatives held at the reporting datei'i $ !125) $ $ 308 $ 

(a) For the three months ended March 31, 2021 and 2020, realized and unrealized gains (losses) of approximately $(130) million and $405 million, respectively, are 

included in the condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) See Note 11 - Disposal of a Business. 
( c) Transfers from Level 3 to Level 2 were a result of increased observability of market data. 

(d) For the three months ended March 31, 2021 and 2020, unrealized gains (losses) of approximately $(125) million and $319 million, respectively, are included in 

the condensed consolidated statements of income in operating revenues and the balance is included in Interest expense. 

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 contractsC•l - operating revenues 

Foreign currency contracts - interest expense 

Interest rate contracts - interest expense 

Losses reclassified from AOC!: 

Interest rate contractsCbl 

Foreign currency contracts - interest expense 

Total 

$ 

$ 

Three Months Ended 
March 31, 

2021 2020 

(millions) 

(488} $ 625 

(40} (79) 

747 (905) 

(1) (25) 

(1) (1) 

217 $ {385) 

(a) For the three months ended March 31, 2021 and 2020, FPL recorded losses of approximately $7 million and $3 million, respectively, related to commodity 

contracts as regulatory assets on its condensed consolidated balance sheets. 

(b) For the three months ended March 31, 2020, approximately $23 mlllion was reclassified to gains on disposal of businesses/assets - net (see Note 11 - Disposal 

of a Business); remaining balances were reclassified to interest expense on NEE's condensecl consolidated statements of income. 
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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: 

March 31, 2021 December 31, 2020 

Commodity Type NEE FPL NEE FPL 

(millions) 

Power (104) MWh (90) MWh 

Natural gas (811) MMBtu 241 MMBtu (607) MMBtu 87 MMBtu 

011 (23) barrels (6) barrels 

At March 31, 2021 and December 31, 2020, NEE had interest rate contracts with a net notional amount of approximately $10.5 
billion and $10.5 billion, respectively, and foreign currency contracts with a net notional amount of approximately $1.0 billion and 
$1.0 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 March 31, 2021 and 
December 31, 2020, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that 
were in a liability position was approximately $1.5 billion ($8 million for FPL) and $1.9 billion ($3 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 $100 million (none at FPL) at March 31, 
2021 and $80 million (none at FPL) at December 31, 2020. 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 $1.2 billion ($35 million at FPL) at March 31 , 2021 and $1.2 billion ($75 million at FPL) at December 31, 
2020. 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 $385 million ($85 million at 
FPL) at March 31, 2021 and $880 million ($75 million at FPL) at December 31, 2020. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At 

March 31, 2021 and December 31, 2020, applicable NEE subsidiaries have posted approximately $3 million (none at FPL) and 
$2 million (none at FPL), respectively, in cash, and $111 million (none at FPL) and $66 million (none at FPL), respectively, in the 

form of letters of credit, 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. 
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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 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. 

Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value measurements made 

on a recurring basis by fa ir value hierarchy level are as follows: 

March 31, 2021 

Level 1 Level2 Level3 Total 
(millions) 

Assets: 

Cash equivalents and restricted cash equivalents: !•> 

NEE - equity securities $ 699 $ $ $ 699 

FPL - equity securi ti es $ 97 $ $ $ 97 

Special use funds: t0 l 

NEE: 

Equity securities $ 2,329 $ 2,650 (c) $ $ 4,979 

U.S . Government and municipal bonds $ 712 $ 63 $ $ 775 

Corporate debt securities $ 1 $ 829 $ s 830 

Mortgage-backed securities $ $ 434 $ $ 434 

Other debt securities $ s 139 $ s 139 

FPL: 

Equity securities $ 791 $ 2,405 (c) $ $ 3,196 

U.S. Government and municipal bonds $ 558 $ 47 $ $ 605 

Corporate debt securities $ $ 618 $ $ 618 

Mortgage-backed securities $ $ 328 $ $ 328 

Other debt securities s $ 126 $ s 126 

Other investments:!d> 

NEE: 

Equity securities $ 70 $ $ $ 70 

Debt securities s 104 $ 120 $ 15 s 239 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $85 million ($84 million for FPL) in current other assets and $9 million ($9 million for FPL) in noncurrent 

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 , 2020 

Level 1 Level2 Level3 Total 

(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:C•I 

NEE - equity securities $ 742 $ $ $ 742 

FPL - equity securities $ 137 $ $ $ 137 

Special use funds:!0: 

NEE: 

Equity securities $ 2,237 $ 2,489 toJ $ $ 4,726 

U.S. Government and municipal bonds $ 590 $ 127 $ $ 717 

Corporate debt securities $ 1 s 870 $ $ 871 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ $ 124 $ $ 124 

FPL: 

Equity securities $ 752 s 2,260 icl s s 3,012 

U.S. Government and municipal bonds $ 449 $ 87 $ $ 536 

Corporate debt securities $ $ 627 $ $ 627 

Mortgage-backed securities $ $ 335 $ $ 335 

Other debt securities $ $ 119 $ $ 119 

Other investments:Cd) 

NEE: 

Equity securities $ 62 $ $ $ 62 

Debt securities $ 91 $ 127 $ $ 218 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $111 million ($91 million for FPL) in current other assets and $42 million ($42 million for FPL) in noncurrent 

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. 

Contingent Consideration - At March 31 , 2021, NEER had approximately $264 million of contingent consideration liabilities which 

are included in noncurrent other liabilities on NEE's condensed consolidated balance sheet. The liabilities relate to contingent 

consideration for the completion of capital expenditures for future development projects in connection with the acquisition of 

Gridliance Holdco, LP and Gridliance GP, LLC (see Note 5 - Gridliance). NEECH guarantees the contingent consideration 

obligations under the Gridliance acquisition agreements. Significant inputs and assumptions used in the fair value 

measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 

estimated probability of completing future development projects as well as discount rates. 

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: 

March 31, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use funds1•l $ 853 $ 854 $ 919 $ 920 

Other investments(l:l s 28 $ 28 $ 29 $ 29 

Long-term debt, including current portion $ 49,902 $ 53,173 (•l $ 46,082 $ 51,525 (<) 

FPL: 

Special use funds<•: $ 644 $ 645 $ 718 $ 719 

Long-term debt, including current portion $ 17,421 $ 19,859 !<I $ 17,236 $ 21,178 \c~ 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 

(b) Included in noncurrent other assets on NEE's condensed consolidated balance sheets. 
(c) At March 31, 2021 and December 31, 2020, substantially all is Level 2 for NEE and FPL. 
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Special Use Funds - The special use funds noted above and those carried at fair value (see Recurring Non-Derivative Fair Value 

Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $7,934 million and $7,703 million 
at March 31, 2021 and December 31, 2020, respectively ($5,441 million and $5,271 million, respectively, for FPL), and FPL's 
storm fund assets of $76 million and $76 million at March 31, 2021 and December 31, 2020, respectively. The investments held 
in the special use funds 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 $2,134 million and $2,009 million at March 31, 2021 and December 31, 
2020, respectively ($1,642 million and $1,521 million, respectively, for FPL). Debt securities included in the nuclear 

decommissioning funds have a weighted-average maturity at March 31, 2021 of approximately eight years at both NEE and FPL. 
FPL's storm fund primarily consists of debt securities with a weighted-average maturity at March 31, 2021 of approximately one 
year. The cost of securities sold is determined using the specific identification method. 

Effective January 1, 2020, NEE and FPL adopted an accounting standards update that provides a modified version of the other 

than temporary impairment model for debt securities. The new available for sale debt security impairment model no longer allows 
consideration of the length of time during which the fair value has been less than its amortized cost basis when determining 
whether a credit loss exists. Credit losses are required to be presented as an allowance rather than as a write-down on securities 
not intended to be sold or required to be sold. NEE and FPL adopted this model prospectively. See Note 11 - Measurement of 

Credit Losses on Financial Instruments. 

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 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 (losses) recognized on equity securities held at March 31, 2021 and 2020 are as follows: 

Unrealized gains (losses) 

NEE FPL 

Three Months Ended March 31, Three Months Ended March 31, 

2021 2020 

$ 247 $ 

{millions) 

(808) $ 

2021 2020 

161 $ (502) 

Realized gains and losses and proceeds from the sale or maturity of available for sale debt securities are as follows: 

Realized gains 

Realized losses 

Proceeds from sale or maturity of securities 

NEE FPL 

Three Months Ended March 31, Three Months Ended March 31, 

$ 

$ 

$ 

2021 2020 

18 $ 

14 $ 

548 $ 

{millions) 

30 $ 

17 $ 

738 $ 

2021 2020 

12 $ 
13 $ 

390 $ 

25 

15 

607 

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 losses<•> 

Fair value 

$ 

$ 

$ 

NEE FPL 

March 31, 2021 December 31, 2020 March 31, 2021 December 31, 2020 

72 S 

29 $ 

$ 747 

{millions) 

134 $ 

9 $ 

201 $ 

56 $ 

21 $ 

537 $ 

104 

9 

150 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at March 31, 2021 and December 31, 2020 

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 
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mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear plants are included in the NRG 
operating licenses for those facilities or in NRG regulations applicable to NRG 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. 

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

4. Income Taxes 

NEE's effective income tax rate for the three months ended March 31, 2021 and 2020 was approximately 14.3% and (321.9)%, 

respectively. NEE's effective income tax rate is based on the composition of pre-tax income and, for the three months ended 
March 31, 2020, primarily reflects the impact of unfavorable changes in the fair value of interest rate derivative instruments and 
equity securities held in NEER's nuclear decommissioning funds, and the gain on the sale of the Spain solar projects that was 
not taxable for federal and state income tax purposes (see Note 11 - Disposal of a Business). State income taxes for the three 
months ended March 31, 2021 reflect state tax benefits associated with financial impacts from the severe prolonged winter 
weather in Texas in February 2021. 

A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

NEE FPL 

Three Months Ended Three Months Ended 
March 31, March 31, 

2021 2020 2021 2020 

Statutory federal income tax rate 21.0 % 21.0 % 21.0 % 21.0 % 

Increases (reductions) resulting from: 

State income taxes - net offederal income tax benefit 0.8 (61.0) 4.4 4.3 

Taxes attributable to noncontrolling interests 2.0 32.7 

PTCsandlTCs-NEER (5.0) (86.5) 

Amortization of deferred regulatory credit (1.9) (55.5) (3.4) (4.8) 

Foreign operations 0.2 (76.9) 

Other - net (2.8) (95.7) (0.8) (2.7) 

Effective income tax rate 14.3 % (321.9)% 21.2 % 17.8 % 

NEE recognizes PTCs as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state 
statutes, which may differ significantly from amounts computed, on a quarterly basis, using an overall effective income tax rate 
anticipated for the full year. NEE uses this method of recognizing PTCs for specific reasQJ1s, including that PTCs are an integral 
part of the expected value of most wind projects and a fundamental component of such wind 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. The 

amount of PTCs recognized can be significantly affected by wind generation and by the roll off of PTCs after ten years of 
production. 

5. Acquisitions 

Merger of FPL and Gulf Power Company - On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the 
surviving entity. However, FPL will continue to be regulated as two separate ratemaking entities until the FPSC approves 
consolidation of the FPL segment and Gulf Power rates and tariffs. The FPL segment and Gulf Power will continue to be 
separate operating segments of NEE as well as FPL through 2021. See Note 13. As a result of the merger, FPL acquired assets 
of approximately $6.7 billion, primarily relating to property, plant and equipment of approximately $4.9 billion and regulatory 
assets of $1.2 billion, and assumed liabilities of approximately $3.9 billion, including $1.8 billion of debt, primarily long-term debt, 
$729 million of deferred income taxes and $566 million of regulatory liabilities. Additionally, goodwill of approximately $2.7 billion 
and purchase accounting adjustments associated with the 2019 Gulf Power Company acquisition by NEE were transferred to 
FPL from NEE Corporate and Other. The assets acquired and liabilities assumed by FPL were at carrying amounts as the merger 
was between entities under common control. 

GridLiance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and Gridliance GP, LLC 
(Gridliance), which owns and operates three FERG-regulated transmission utilities with approximately 700 miles of high-voltage 
transmission lines across six states, five in the Midwest and Nevada. The purchase price included approximately $502 million in 
cash consideration, and the assumption of approximately $175 million of debt, excluding post-closing adjustments. 
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Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 

value. The approval by the FERC of Gridliance's rates, which is intended to allow Gridliance to collect total revenues equal to 

Gridliance's costs for the development, financing, construction, operation and maintenance of Gridliance, including a 

reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 

assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 

are representative of their fair values. As a result, NEE acquired assets of approximately $389 million, primarily relating to 

property, plant and equipment, and assumed liabilities of approximately $222 million, primarily relating to long-term debt. The 

acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 

31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 3 - Contingent 

Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 

approximately $599 million of goodwill which has been recognized on NEE's condensed consolidated balance sheet at March 31, 

2021, of which approximately $597 million is expected to be deductible for tax purposes. Goodwill associated with the Gridliance 

acquisition is reflected within NEER and, for impairment testing, is included in the rate-regulated transmission reporting unit. The 

goodwill arising from the transaction represents expected benefits from continued expansion of NEE's regulated businesses. The 

valuation of the acquired net assets is subject to change as additional information related to the estimates is obtained during the 

measurement period. 

6. NEP 

NextEra Energy Resources provides management, administrative and transportation and fuel management services to NEP and 

its subsidiaries under various agreements (service agreements). NextEra Energy Resources is also party to a cash sweep and 

credit support (CSCS) agreement with a subsidiary of NEP. At March 31, 2021 and December 31, 2020, the cash sweep 

amounts (due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were 

approximately $84 million and $10 million, respectively, and are included in accounts payable. Fee income related to the CSCS 

agreement and the service agreements totaled approximately $33 million and $28 million for the three months ended March 31, 

2021 and 2020, respectively, and is included in operating revenues in NEE's condensed consolidated statements of income. 

Amounts due from NEP of approximately $68 million and $68 million are included in other receivables and $33 million and $32 

million are included in noncurrent other assets at March 31, 2021 and December 31, 2020, respectively. Under the CSCS 

agreement, NEECH or NextEra Energy Resources guaranteed or provided indemnifications, letters of credit or surety bonds 
totaling approximately $577 million at March 31, 2021 primarily related to obligations on behalf of NEP's subsidiaries with 

maturity dates ranging from 2021 to 2059 and included certain project performance obligations, obligations under financing and 

interconnection agreements and obligations related to the sale of differential membership interests. 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 March 31, 2021, approximately $32 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. 

Summarized financial information of NEP is as follows: 

Operating revenues 

Operating income 

Net income (loss) 

Net income (loss) attributable to NEP 

7. Variable Interest Entities (VIEs) 

Three Months Ended March 31, 

$ 

$ 

$ 
$ 

2021 2020 

(millions) 

246 $ 

78 $ 

571 $ 

202 $ 

212 

49 

(720) 

(222) 

NEER - At March 31, 2021, NEE consolidates 40 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. 

NextEra Energy Resources consolidates two VIEs, which own and operate natural gas electric generation facilities with the 

capability of producing 1,450 MW. These entities sell their electric output to third parties under power sales contracts with 

expiration dates in 2021 and 2031. The power sales contracts provide the offtaker the ability to dispatch the facilities and require 

the offtaker to absorb the cost of fuel. The assets and liabilities of these VIEs were approximately $184 million and $24 million, 

respectively, at March 31, 2021 and $188 million and $22 million, respectively, at December 31, 2020. At March 31, 2021 and 

December 31, 2020, the assets of these VI Es consisted primarily of property, plant and equipment. 
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Three indirect subsidiaries of NextEra Energy Resources have an approximately 50% ownership interest in five entities which 
own and operate solar photovoltaic (PV) facilities with the capability of producing a total of approximately 409 MW. Each of the 

three 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 five entities sell their electric output to third parties under 

power sales contracts with expiration dates ranging from 2035 through 2042. The five 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 $756 million and $573 million, 
respectively, at March 31, 2021 and $751 million and $607 million, respectively, at December 31, 2020. At March 31, 2021 and 

December 31, 2020, the assets and liabilities of these VIEs consisted primarily of property, plant and equipment and long-term 
debt. 

NEE consolidates a NEET VIE that is constructing an approximately 280-mile electricity transmission line. A NEET subsidiary is 
the primary beneficiary and controls the most significant activities during the construction period, including controlling the 

construction budget. NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE 
totaled approximately $501 million and $91 million, respectively, at March 31, 2021, and $423 million and $68 million, 
respectively, at December 31, 2020. At March 31, 2021 and December 31, 2020, the assets and liabilities of this VIE consisted 
primarily of property, plant and equipment and accounts payable. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 

PV facilities which have the capacity 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 $1.6 billion and $0.1 
billion, respectively, at March 31, 2021, and $1 .6 billion and $0.4 billion, respectively, at December 31, 2020. At March 31, 2021 
and December 31, 2020, the assets and liabilities of this VIE consisted primarily of property, plant and equipment and accounts 
payable. 

The other 33 NextEra Energy Resources VIEs that are consolidated relate to certain subsidiaries which have sold differential 
membership interests in entities which own and operate wind electric generation and solar PV facilities with the capability of 

producing a total of approximately 10,513 MW and 778 MW, respectively. These entities sell their electric output either under 
power sales contracts to third parties with expiration dates ranging from 2024 through 2053 or in the spot market. These entities 
are considered VI Es 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 
NEER for the repayment of debt. The assets and liabilities of these VIEs totaled approximately $16.2 billion and $1.4 billion, 
respectively, at March 31, 2021, and $16.2 billion and $1.7 billion, respectively, at December 31, 2020. At March 31, 2021 and 
December 31, 2020, the assets and liabilities of these VIEs consisted primarily of property, plant and equipment and accounts 
payable. 

Other - At March 31, 2021 and December 31, 2020, several NEE subsidiaries had investments totaling approximately $4,025 
million ($3,399 million at FPL) and $3,704 million ($3,124 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 mortgage-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 NEP OpCo. 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 VI Es. 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 $4,267 million 
and $3,932 million at March 31, 2021 and December 31, 2020, respectively. At March 31, 2021, subsidiaries of NEE had 
commitments to invest additional amounts in five of the entities. Such commitments are included in the NEER amounts in the 
table in Note 12 - Contracts. 
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8. 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 

eligibil ity requirements. 

The components of net periodic income for the plans are as follows: 

Postretirement 
Pension Benefits Benefits 

Three Months Ended Three Months Ended 
March 31, March 31, 

2021 2020 2021 2020 

(m illions) 

Service cost $ 22 $ 21 $ 1 s 
Interest cost 16 23 1 2 

Expected return on plan assets (85) (80) 

Amortization of actuarial loss 6 4 1 

Amortization of prior service benefit (4) (4) 

Special termination benefits<•l 2 

Net periodic income at NEE $ (41) s (30) $ (1) s 
.. 

(1) 

Net periodic income allocated to FPL $ (27) $ (21) $ (1) $ (1) 

(a) Reflects enhanced early retirement benefit. 
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9. Debt 

Significant long-term debt issuances and borrowings during the three months ended March 31, 2021 were as follows: 

Principal Amount Interest Rate Maturity Date 

(millions) 

FPL: 

Senior unsecured notes $ 184 Variable {a){b) 2071 

NEECH: 

Debentures $ 2,150 Variable {a) 2023 

Debentures $ 2,000 0.65 % 2023 

Term loan $ 200 Variable {a) 2024 

(a) Variable rate is based on an underlying index plus or minus a specified margin. 
(b) Allows individual noteholders to require repayment at specified dates prior to maturity. 

See Note 5 - Merger of FPL and Gulf Power Company and - Gridliance regarding the assumption of debt during the quarter 

ended March 31, 2021. 

10. 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'01 

Denominator: 

Weighted-average number of common shares outstanding - basic 

Equity units, stock options, performance share awards and restricted stock<bl 

Weighted-average number of common shares outstanding - assuming dilution 

Earnings per share attributable to NEE: 

Basic 

Assuming dilution 

Three Months Ended March 31, 

2021 2020 

(millions, except per share amounts) 

$ 1,666 S 421 

1,961.6 1,957.0 

11.4 10.0 

1,973.0 1,967.0 

$ 0.85 s 0.21 

$ 0.84 $ 0.21 

(a) The NEP Series A convertible preferred units and the NEP senior unsecured convertible notes issued in 2017 were both antidilutive for the three months ended 

March 31, 2020. The NEP senior unsecured convertible notes issued in 2020 were not materially dilutive for the three months ended March 31, 2021. 

(b) Calculated 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 and/or performance share awards, as well as restricted stock 

which were not included in the denominator above due to their antidilutive effect were approximately 58.4 million and 24.7 million 

for the three months ended March 31, 2021 and 2020, respectively. 

On September 14, 2020, NEE's board of directors approved a four-for-one split of NEE common stock effective October 26, 

2020. NEE's authorized common stock increased from 800 million to 3.2 billion shares. Prior year's share and share-based data 

included in NEE's condensed consolidated financial statements have been retrospectively adjusted to reflect the 2020 stock split. 
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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 Net Unrealized Pension and Gains (Losses) Income (Loss) 

Gains (Losses) Gains (Losses) other on Foreign Related to 
on Cash Flow on Available for Benefits Currency Equity Method 

Hedges Sale Securities Plans Translation Investees 

(millions) 

Three Months Ended March 31, 2021 

Balances, December 31, 2020 $ 8 $ 20 $ (75) s (49) $ 4 

Other comprehensive income (loss) 
before reclassifications (8) 6 

Amounts reclassified from AOCI 2 l•I (3) Cl>I (<1 

Net other comprehensive income (loss) 2 (11) 6 

Less other comprehensive Income (loss) 
attributable to noncontrolling interests {2) 

Balances, March 31, 2021 $ 10 $ 9 $ Q'.4! $ (45) $ 4 

Attributable to noncontrolling interests $ $ $ $ 2 $ 

Attributable to NEE $ 10 $ 9 $ (74) $ (47) $ 4 

Total 

$ (92) 

(2) 

(2) 

(2) 

$ (96) 

$ 2 

$ (98) 

(a) Reclassified to interest expense in NE E'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. 

(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 

Accumulated Other Comprehensive Income (Loss) 

Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Net Unrealized Pension and Gains (Losses) Income (Loss) 
Gains (Losses) Gains (Losses) other on Foreign Related to 
on Cash Flow on Available for Benefits Currency Equity Method 

Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Three Months Ended March 31, 2020 

Balances, December 31, 2019 s (27) $ ,, $ (114) s (42) $ 3 s (1 69') 

Other comprehensive income (loss) 
before reclassifications (8) (35) (43) 

Amounts reclassified from AOCI 2 (• l (1) Cl>! 3 fcl 4 

Net other comprehensive income (loss) 2 (9) 3 (35) (39) 

Impact of disposal of a business 23 (<) (13) (CJ 10 

Balances, March 31, 2020 $ (2l $ 2 $ (111 ) $ (901 $ 3 $ (198) 

Attributable to noncontrolling interests $ s $ $ (6) $ $ (6) 

Attributable to NEE $ (2) $ 2 $ (111) $ (84) $ 3 $ (192) 

(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. 

(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 

(d) Reclassified to gains on disposal of businesses/assets - net and interest expense in NEE's condensed consolidated statements of income. See Note 2 - Income 

Statement Impact of Derivative Instruments. See Note 11 - Disposal of a Business. 
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11. Summary of Significant Accounting and Reporting Policies 

FPL 2021 Base Rate Proceeding - On March 12, 2021, FPL filed a petition with the FPSC requesting, among other things, 
approval of a four-year rate plan that would begin in January 2022 (proposed four-year rate plan) replacing the current base rate 
settlement agreement that has been in place since 2017 (2016 rate agreement). As Gulf Power Company legally merged into 
FPL on January 1, 2021, the proposed four-year rate plan set forth in the petition includes the total revenue requirements of the 
combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. The proposed four
year rate plan consists of, among other things: (i) an increase to base annual revenue requirements of approximately 
$1,108 million effective January 2022; (ii) a subsequent increase of approximately $607 million effective January 2023; (iii) a 
SoBRA mechanism to recover, subject to FPSC review, the revenue requirements of up to 894 MW of solar projects in 2024 and 
up to 894 MW in 2025 (preliminary estimate is that it would result in base rate adjustments of approximately $140 million in 2024 
and $140 million in 2025 assuming the full amount of new solar capacity allowed under the proposed SoBRA mechanism was 
constructed). The plan also requests the continuation of the reserve surplus amortization mechanism and the storm cost 
recovery mechanism that are part of the 2016 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 2026. FPL's requested increases are based on a regulatory ROE of 11.50%, which includes a 50 basis point 
incentive for superior performance. In the event the FPSC declines to approve FPL's proposed four-year rate plan, FPL's petition 
includes requests for approval of a two-year combined utility rate plan or a two-year separate utility rate plan. Testimony and 
exhibits of FPL witnesses, minimum filing requirements supporting the 2022 and 2023 general base rate increases and charges 
and other supporting schedules were also filed with the FPSC. Hearings on the base rate proceeding are scheduled during the 
third quarter of 2021 and a final decision is expected in the fourth quarter of 2021. 

Regulatory Assets of Gulf Power - In March 2021, the FPSC approved a request to establish regulatory assets of approximately 
$462 million for the unrecovered investment in Plant Crist and to defer the recovery of the regulatory assets until base rates are 
reset in the general base rate proceeding discussed above. The amount and recovery period are subject to FPSC prudence 
review. 

In March 2021, the FPSC approved a request to begin recovering eligible storm restoration costs, which are currently estimated 
at approximately $187 million, related to Hurricane Sally through an interim surcharge effective March 2, 2021, with the amount 
collected subject to refund based on an FPSC prudence review. 

Restricted Cash - At March 31, 2021 and December 31, 2020, NEE had approximately $703 million ($94 million for FPL) and 
$441 million ($135 million for FPL), respectively, of restricted cash, of which approximately $669 million ($84 million for FPL) and 
$374 million ($93 million for FPL), respectively, is included in current other assets and the remaining balance is included in 
noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. Restricted cash is primarily related to debt 
service payments, bond proceeds held for construction at FPL and margin cash collateral requirements. In addition, where 
offsetting positions exist, restricted cash related to margin cash collateral of $60 million is netted against derivative assets and 

$45 million is netted against derivative liabilities at March 31, 2021 and $183 million is netted against derivative assets and $136 
million is netted against derivative liabilities at December 31, 2020. See Note 2. 

Disposal of a Business - In February 2020, a subsidiary of NextEra Energy Resources completed the sale of its ownership 
interest in two solar generation facilities located in Spain with a total generating capacity of 99.8 MW, which resulted in net cash 
proceeds of approximately €111 million (approximately $121 million). In connection with the sale, a gain of approximately $260 
million (pretax and after tax) was recorded in NEE's condensed consolidated statements of income for the three months ended 
March 31, 2020 and is included in gains on disposal of businesses/assets - net. 

Allowance for Doubtful Accounts and Bad Debt - FPL maintains an accumulated provision for uncollectible customer accounts 

receivable that is estimated using a percentage, derived from historical revenue and write-off trends, of the previous four months 
of revenue and includes estimates of credit and other losses based on both 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 for its retail electricity provider operations, as well as includes estimates for 
credit and other losses based on both current events and forecasts. When necessary, NEER uses the specific identification 
method for all other receivables. 

Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 
Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 
indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 
delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 
various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 
master netting arrangements. 

For the three months ended March 31, 2021 and 2020, NEE recorded approximately $152 million and $11 million of bad debt 
expense, including credit losses, which are included in other operations and maintenance in NEE's condensed consolidated 
statements of income. The amount for the three months ended March 31, 2021 primarily relates to credit losses at NEER driven 
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by the operational and energy market impacts of severe prolonged winter weather in Texas in February 2021 . The estimate for 
credit losses related to the impacts of the weather event was developed based on NEE's assessment of the ultimate collectability 
of these receivables under potential workout scenarios. 

Measurement of Credit Losses on Financial Instruments - Effective January 1, 2020, NEE and FPL adopted an accounting 
standards update that provides for a new methodology, the current expected credit loss (CECL) model, to account for credit 
losses for certain financial assets measured at amortized cost. On January 1, 2020, NEE recorded a reduction to retained 
earnings of approximately $11 million representing the cumulative effect of adopting the new standards update, which primarily 
related to the impact of applying the CECL model to NEER's receivables. The impact of adopting the new standards update was 
not material to FPL. See also Note 3 - Special Use Funds. 

Property Plant and Equipment - Property, plant and equipment consists of the following: 

NEE FPL 

March 31, 2021 December 31, 2020 March 31, 2021 December 31, 2020 

(millions) 

Electric plant in service and other property $ 107,395 $ 105,860 $ 64,018 $ 62,963 

Nuclear fuel 1,657 1,604 1,178 1,143 

Construction work in progress 12,192 10,639 5,561 5,361 

Property, plant and equipment, gross 121,244 118,103 70,757 69,467 

Accumulated depreciation and amortization (26,940) (26,300) (15,839) (15,588) 

Property, plant and equipment - net $ 94,304 $ 91,803 $ 54,918 $ 53,879 
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12. Commitments and Contingencies 

Commitments - NEE and its subsidiaries have made commitments in connection with a portion of their projected capital 
expenditures. Capital expenditures for the FPL segment and Gulf Power 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 construction and 
development of wind and solar projects, the procurement of nuclear fuel and the cost to maintain existing rate-regulated 
transmission facilities, as well as equity contributions to joint ventures for the development and construction of natural gas 
pipeline assets and a rate-regulated transmission facility. Also see Note 3 - Contingent Consideration. 

At March 31, 2021, estimated capital expenditures for the remainder of 2021 through 2025 for which applicable internal 
approvals (and also, if required, regulatory approvals such as FPSC approvals) have been received were as follows: 

FPL Segment: 

Generation:<•! 

New<bJ 

Existing 

Transmission and distribution<<) 

Nuclear fuel 

General and other 

Total 

Gulf Power 

NEER: 

Wind<d> 

Solar•l 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines(fl 

Rate-regulated transmission 

Other 

Total 

Remainder of 

$ 

$ 

$ 

$ 

$ 

2021 

640 $ 

880 

3,035 

185 

600 
5,340 $ 

705 $ 

1,755 $ 

1,445 

195 

190 

360 

175 

580 

4,700 $ 

2022 

880 $ 

1,155 

3,665 

170 

760 

6,630 $ 

695 $ 

75 $ 

660 

190 

150 

100 

115 

1,290 $ 

2023 
(millions) 

1,030 $ 

1,005 

3,575 

120 

750 

6,480 $ 

625 $ 

30 $ 

190 

145 

5 

20 

100 

490 $ 

2024 

1,050 $ 

945 

3,925 

145 

645 

6,710 $ 

685 $ 

30 $ 

10 

190 

15 

75 

320 $ 

2025 Total 

760 $ 4,360 

695 4,680 

4,300 18,500 

145 765 

795 3,550 

6,695 $ 31,855 
685 =,$===3=,=39=5= 

20 $ 

10 

200 

1,910 

2,315 

195 

915 

515 

30 340 

65 935 

325 $ 7,125 =====:::::::::== 
(a) Includes AFUDC of approximately $60 million, $50 million, $35 million, $35 million and $25 million for the remainder of 2021 through 2025, respectively. 

(b) Includes land, generation structures, transmission interconnection and integration and licensing. 
(c) Includes AFUDC of approximately $40 million, $50 million, $40 million, $55 million and $45 million for the remainder of 2021 through 2025, respectively. 

{d) Consists of capital expenditures for new wind projects, repowering of existing wind projects and related transmission totaling approximately 2,509 MW. 

(e) Includes capital expenditures for new solar projects and related transmission totaling approximately 2,866 MW. 
(f) Construction of natural gas pipelines are subject to certain conditions, including applicable regulatory approvals and in certain cases the resolution of legal 

challenges. 

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 6 with regards to NEP, 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 $288 million at March 31, 2021. These obligations primarily related to guaranteeing the residual value of a 
financing lease. 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 March 31, 2021, NEER has entered into contracts with expiration dates ranging from late April 2021 through 2033 primarily for 

the purchase of wind turbines, wind towers and solar modules and related construction and development activities, as well as for 
the supply of uranium, and the conversion, enrichment and fabrication of nuclear fuel, and has made commitments for the 

construction of natural gas pipelines and a rate-regulated transmission facility. Approximately $4.2 billion of related commitments 
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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 ranging from late April 2021 through 2042. 

The required capacity and/or minimum payments under contracts, including those discussed above, at March 31, 2021 were 
estimated as follows: 

Remainder of 
2021 2022 2023 2024 2025 Thereafter 

(millions) 

FPL1"l $ 780 $ 970 $ 955 $ 940 $ 890 $ 9,365 

NEER(cXclidl $ 3,430 $ 955 $ 210 $ 210 $ 140 $ 1,785 

(a) lndudes approximately $315 million, $415 million, $410 million, $410 million, $405 million and $6,360 million for the remainder of 2021 through 2025 and 

thereafter, respectively, of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection. The 

charges associated with these agreements are recoverable through the fuel clause and totaled approximately $103 million and $79 million for the three months 

ended March 31, 2021 and 2020, respectively, of which $26 million and $27 million, respectively, were eliminated in consolidation at NEE. 

(b) Includes approximately $25 million, $70 million, $70 million, $70 million and $1,155 million for 2022 through 2025 and thereafter, respectively, of firm 

commitments related to a natural gas transportation agreement with a joint venture, in which NEER has a 31.5% equity investment, that is constructing a natural 

gas pipelir.e. These firm commitments are subject to the completion of construction of the pipeline, which is currently estimated to be in 2022. 
(c) Includes approximately $50 million of commitments to invest in technology investments through 2029. 
(d) Includes approximately $580 million, $10 million, $10 million, $10 million and $5 million for the remainder of 2021 through 2025, respectively, of joint obligations 

of NEE CH 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 $450 million of private liability insurance per site, which is the maximum 

obtainable, and participates in a secondary financial protection system, which provides up to $13.2 billion of liability insurance 
coverage per incident at any nuclear reactor in the U.S. Under the secondary financial protection system, NEE is subject to 
retrospective assessments of up to $1.1 billion ($550 million for FPL), plus any applicable taxes, per incident at any nuclear 
reactor in the U.S., payable at a rate not to exceed $164 million ($82 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, Duane Arnold and St. Lucie Unit No. 2, which approximates $16 million, $41 million and $20 million, plus 
any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 
per site (other than Duane Arnold) for property damage, decontamination and premature decommissioning risks at its nuclear 
plants and a sublimit of $1.5 billion for non-nuclear perils,except for Duane Arnold which has a sublimit of $500 million for non
nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence. The proceeds 
from such insurance, however, must first be used for reactor stabilization and site decontamination before they can be used for 

plant repair. NEE also participates in an insurance program that provides limited coverage for replacement power costs if a 
nuclear plant is out of service for an extended period of time because of an accident. In the event of an accident at one of NEE's 
or another participating insured's nuclear plants, NEE could be assessed up to $173 million ($106 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 $2 million, $4 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 either the FPL 
segment's or Gulf Power's future storm restoration costs exceed their respective storm and property insurance 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. 

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 the FPL segment or 
Gulf Power, 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. 

Coronavirus Pandemic - NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to 
mitigate the potential risks to NEE and FPL posed by COVID-19. NEE, including FPL, has implemented its pandemic plan, which 
includes putting in place various processes and procedures to limit the impact on its business, as well as the spread of the virus 
in its workforce. NEE and its subsidiaries, including FPL, have been able to access the capital markets. To date, there has been 
no material impact on NEE's or FPL's workforce, operations, financial performance, liquidity or on their supply chain as a result of 
COVID-19; however, the ultimate severity or duration of the outbreak or its effects on the global, national or focal economy, the 
capital and credit markets, or NEE's and FPL's workforce, customers and suppliers are uncertain. NEE and FPL cannot predict 
whether COVID-19 will have a material impact on their businesses, financial condition, liquidity or results of operations. 
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13. Segment Information 

The tables below present information for NEE's and FPL's segments. NEE's segments include its reportable segments, the FPL 
segment, a rate-regulated utility business, and NEER, which is comprised of competitive energy and rate-regulated transmission 
businesses, as well as an operating segment of NEE, Gulf Power, a rate-regulated utility business. FPL's reportable segments 
include the FPL segment and Gulf Power. See Note 5 - Merger of FPL and Gulf Power Company. Corporate and Other for each 
of NEE and FPL represents other business activities, such as purchase accounting adjustments for Gulf Power Company, and 
includes eliminating entries. 

NEE's segment information is as follows: 

Three Months Ended March 31 , 

2021 2020 

FPL NEE FPL NEE 

Seg- Gulf Corporate Consoli- Seg- Gulf Corporate Consoli-
ment Power NEER1•l and Other dated ment Power NEER'"1 and Other dated 

(millions) 

Operating revenues $ 2,623 $ 347 $ 781 $ (25) $ 3,726 $ 2,540 $ 328 $ 1,773 s (28) $ 4,613 

Operating expenses - net $ 1,580 $ 276 $ 1,172 $ 43 $ 3,071 $ 1,625 $ 270 $ 980 $ 30 $ 2,905 

Net income (loss) attributable to NEE $ 720 $ 57 $ 491 (bl $ 398 $ 1,666 $ 642 $ 40 $ 318 l~i $ (579) $ 421 

(a) Interest expense allocated from NEECH 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) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

March 31, 2021 December 31, 2020 

NEE NEE 

FPL Gulf Corporate Consoli- FPL Gulf Corporate Consoli-

Segment Power NEER and Other dated Segment Power NEER and Other dated 

(millions) 

Total assets $ 62,708 $ 6,732 $59,318 $ 3,683 $132,441 $ 61,610 $ 6,725 $55,633 $ 3,716 $127,684 

FPL's segment information is as follows : 

Three Months Ended March 31, 

2021 2020 

FPL FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate Consoli-

Segment Power and Other dated Segment Power and Other dated 

(millions) 

Operating revenues $ 2,623 $ 347 $ $ 2,970 s 2,540 s 328 s $ 2,868 

Operating expenses - net $ 1,580 $ 276 $ $ 1,856 $ 1,625 $ 270 $ (1) $ 1,894 

Net income $ 720 $ 57 $ $ 777 $ 642 $ 40 $ s 682 

March 31 , 2021 December 31, 2020 

FPL FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate Consoli-
Segment Power and Other dated Segment Power and Other dated 

(millions) 

Total assets $ 62,708 $ 6,732 $ 2,657 $ 72,097 $ 61,610 $ 6,725 $ 2,666 $ 71,001 
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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 

5.6 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 2020 MWh produced on a 
net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per share attributable to 
NEE, assuming dilution, by reportable segment, the FPL segment and NEER, as well as an operating segment of NEE, Gulf 
Power, which was acquired by NEE in January 2019 and merged into FPL on January 1, 2021 (see Note 5 - Merger of FPL and 

Gulf Power Company), and Corporate and Other, which 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. Prior year's share
based data included in Management's Discussion has been retrospectively adjusted to reflect the 2020 stock split. See Note 10 -
Earnings Per Share. The following discussions should be read in conjunction with the Notes contained herein and Management's 
Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2020 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. 

Earnings (Loss) 
Per Share Attributable 

Net Income (Loss) to NEE, 
Attributable to NEE Assuming Dilution 

Three Months Ended Three Months Ended 
March 31, March 31 , 

2021 2020 2021 2020 

(millions) 

FPL Segment $ 720 s 642 $ 0.37 $ 0.33 

Gulf Power 57 40 0.03 0.02 

NEER<•: 491 318 0.25 0.16 

Corporate and Other 398 (579) 0.19 (0.30) 

NEE $ 1,666 s 421 $ 0.84 $ 0.21 

(a) NEER's results reflect an allocation of interest expense from NEECH 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 GAAF. However, management 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 ouUook 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 GAAF, 
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 GAAF. 

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•! 

Differential membership interests-related- NEER 

NEP investment gains, net- NEER 

Gain on disposal of a business - NEER(bl 

Change in unrealized gains (losses) on NEE R's nuclear decommissioning funds and OTTI, net- NEER 

$ 
$ 

$ 

$ 
$ 

Three Months Ended 
March 31, 

2021 2020 
(millions) 

367 $ (717) 

(23) $ (25) 

(51) $ (36) 

$ 258 

43 $ (229) 

(a) For the three months ended March 31, 2021 and 2020, approximately $76 million and $179 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 11 - Disposal of a Business for a discussion of the sale of two solar generation facilities in Spain (Spain projects). 

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 
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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 for the three months ended March 31 , 2021 was higher than the prior year period by $1,245 
million reflecting higher results at Corporate and Other, NEER, the FPL segment and Gulf Power. 

FPL's net income increased by $95 million for the three months ended March 31, 2021 primarily reflecting $78 million higher 

results at the FPL segment and $17 million higher results at Gulf Power. The FPL segment's increase in net income for the three 
months ended March 31, 2021 was primarily driven by continued investments in plant in service and other property. Gulf Power's 
increase in net income for the three months ended March 31, 2021 was primarily driven by reductions in other operating and 
maintenance expenses. 

NEER's results increased for the three months ended March 31, 2021 primarily reflecting favorable changes in the fair value of 
equity securities in NEER's nuclear decommissioning funds compared to 2020, favorable non-qualifying hedge activity compared 

to 2020 and higher earnings on new investments, partly offset by the absence of the 2020 gain on the sale of the Spain projects 
and lower earnings on existing generation assets. 

Corporate and Other's results increased for the three months ended March 31, 2021 primarily due to favorable non-qualifying 
hedge activity. 

NEE's effective income tax rates for the three months ended March 31, 2021 and 2020 were approximately 14% and (322)%, 
respectively. See Note 4 for a discussion of NEE's and FPL's effective income tax rates. 

NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to mitigate the potential 
risks to NEE and FPL posed by COVID-19. See Note 12 - Coronavirus Pandemic. 

FPL: Results of Operations 

The table below presents net income for FPL by reportable segment, the FPL segment and Gulf Power. On January 1, 2021, FPL 
and Gulf Power Company merged, with FPL as the surviving entity. However, FPL will continue to be regulated as two separate 
ratemaking entities until the FPSC approves consolidation of the FPL and Gulf Power rates and tariffs. The FPL segment and 
Gulf Power will continue to be separate operating segments of NEE as well as FPL, through 2021. See Note 5 - Merger of FPL 
and Gulf Power Company. Prior year FPL amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf 
Power Company. In the following discussions, all comparisons are with the corresponding items in the prior year period. 

FPL Segment 

Gulf Power 

FPL 

FPL Segment: Results of Operations 

$ 

$ 

Net Income 

Three Months Ended March 31 , 

2021 2020 
(millions) 

720 $ 642 
57 40 

777 =$=====68=2= 

Investments in plant in service and other property grew the FPL segment's average retail rate base for the three months ended 
March 31, 2021 by approximately $3.9 billion, when compared to the same period in the prior year, reflecting, among other 
things, solar generation additions and ongoing transmission and distribution additions. 
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The use of reserve amortization is permitted by the 2016 rate agreement. In order to earn a targeted regulatory ROE, subject to 
limitations associated with the 2016 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 the FPL segment'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 months ended March 31, 2021 
and 2020, the FPL segment recorded reserve amortization of approximately $316 million and $149 million, respectively. During 
both 2021 and 2020, the FPL segment earned an approximately 11.60% regulatory ROE on its retail rate base, based on a 
trailing thirteen-month average retail rate base as of March 31, 2021 and March 31, 2020. 

On March 12, 2021, FPL filed a petition with the FPSC requesting, among other things, approval of a four-year rate plan that 
would begin in January 2022 {proposed four-year rate plan) replacing the 2016 rate agreement. As Gulf Power Company legally 
merged into FPL on January 1, 2021 , the proposed four-year rate plan set forth in the petition includes the total revenue 
requirements of the combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. 
See Note 11 - FPL 2021 Base Rate Proceeding. 

In March 2020, the FPSC approved the SolarTogether program, a voluntary community solar program that gives certain FPL 
electric customers an opportunity to participate directly in the expansion of solar energy and receive credits on their related 
monthly customer bill. The program includes the addition of 20 dedicated 74.5 MW solar power plants owned and operated by 
FPL. As of March 31, 2021, 15 of the 20 plants have been placed into service. The remainder of the plants are expected to be 

placed into service by mid-2021. 

Operating Revenues 
During the three months ended March 31, 2021, operating revenues increased $83 million. The increase for the three months 
ended March 31, 2021 primarily reflects higher fuel revenues of approximately $58 million primarily related to higher fuel and 
energy prices. Retail base revenues were flat during the three months ended March 31, 2021 as compared to the prior year 
period. Retail base revenues during the three months ended March 31, 2021 were impacted by a decrease of 3.0% in the 
average usage per retail customer, primarily related to unfavorable weather when compared to the prior year, and an increase of 
1 .4% in the average number of customer accounts. 

Fuel, Purchased Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $57 million for the three months ended March 31, 2021 primarily 

reflecting higher fuel and energy prices. 

Depreciation and Amortization Expense 
Depreciation and amortization expense decreased $132 million during the three months ended March 31 , 2021 . During the three 
months ended March 31, 2021 and 2020, reserve amortization of approximately $316 million and $149 million, respectively, was 
recorded. Reserve amortization reflects adjustments to accrued asset removal costs provided under the 2016 rate agreement in 
order to achieve the targeted regulatory ROE. Reserve amortization is recorded as a reduction to accrued asset removal costs 
which is reflected in noncurrent regulatory liabilities on the condensed consolidated balance sheets. At March 31, 2021, 
approximately $578 million remains in accrued asset removal costs related to reserve amortization. 

Gulf Power: Results of Operations 

Gulf Power's net income increased $17 million for the three months ended March 31, 2021. Operating revenues increased $19 
million for the three months ended March 31, 2021 primarily related to higher fuel revenues. Operating expenses - net increased 
$6 million for the three months ended March 31, 2021 primarily related to increases of $19 million in fuel, purchased power and 
interchange expense, partly offset by lower O&M expenses. 

In March 2021, the FPSC approved a request to begin recovering eligible storm restoration costs related to Hurricane Sally. See 
Note 11 - Regulatory Assets of Gulf Power. 
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NEER: Results of Operations 

NEER's net income less net loss attributable to noncontrolling interests increased $173 million for the three months ended March 

31, 2021 . The primary drivers , on an after-tax basis, of the changes are in the following table . 

New investments(•) 

Existing generation and storage assets<•! 

Gas infrastructurei• .1 

Customer supply and proprietary power and gas trading(bl 

Other 

Change in non-qualifying hedge activity<cl 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning funds and OTTI, net(cJ 

NEP investment gains, net<cJ 

Disposals of businesses/assets<0> 

Increase in net income less net loss attributable to noncontrolling interests 

Increase (Decrease) 
From Prior Year Period 

Three Months Ended 
March 31, 2021 

(millions) 

$ 77 

(73) 

48 

(33) 

51 

$ 

104 

272 

(15) 

(258) 

173 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with PTCs and ITCs for wind, solar, and 

storage projects, as applicable, but excludes allocation of interest expense or corporate general and administrative expenses. Results from projects and 

pipelines are included in new investments during the first twelve months of operation or ownership. Project results , including repowered wind projects, are 

included in existing generation and storage assets and pipeline results are included in gas infrastructure beginning with the thirteenth month of operation or 

ownership. 
(b) Excludes allocation of interest expense and corporate general and administrative expenses. 
(c) See Overview - Adjusted Earn ings for additional information. 
(d) Primarily relates to the sale of the Spain projects. See Nate 11 - Disposal of a Business. 

New Investments 
Results from new investments for the three months ended March 31, 2021 increased primarily due to higher earnings, including 
federal income tax credits, related to new wind and solar generating facilities and solar storage facilities that entered service 
during or after the three months ended March 31, 2020. 

Existing Generation and Storage Assets 
Results from existing generation and storage assets for the three months ended March 31, 2021 decreased primarily due to 
unfavorable results driven by the operational and energy market impacts of severe prolonged winter weather in Texas in 
February 2021 (February weather event). 

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

Operating Revenues 
Operating revenues for the three months ended March 31, 2021 decreased $992 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $571 million of 
losses for the three months ended March 31, 2021 compared to $441 million of gains for the comparable period in 2020), 
and 
lower revenues from existing generation and storage assets of $213 million primarily due to the February weather event and 
the closure of Duane Arnold in August 2020, 

partly offset by, 
net increases in revenues of $148 million from the customer supply and proprietary power and gas trading business and gas 

infrastructure business, and 
revenues from new investments of $76 million. 

Operating Expenses - net 
Operating expenses - net for the three months ended March 31, 2021 increased $192 million primarily due to increases of $144 
million in other operations and maintenance expenses primarily due to bad debt expense related to the February weather event 

(see Note 11 - Credit Losses). 

Gains on Disposal of Businesses/Assets - net 
The change in gains on disposal of businesses/assets - net primarily relates to the absence in the three months ended March 31 , 
2021 of the sale of the Spain projects that occurred in the first quarter of 2020. See Note 11 - Disposal of a Business. 
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Interest Expense 
NEER's interest expense for the three months ended March 31, 2021 decreased approximately $401 million primarily reflecting 

$375 million of favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $440 million of equity in earnings of equity method investees for the three months ended March 31, 2021 

compared to $390 million of equity in losses of equity method investees for the prior year period. The change for the three 
months ended March 31, 2021 primarily reflects equity in earnings of NEP recorded in 2021 primarily due to favorable impacts 
related to changes in the fair value of interest rate derivative instruments. 

Change in Unrealized Gains (Losses) on Equity Securities Held in NEER's Nuclear Decommissioning Funds - net 

For the three months ended March 31, 2021, changes in the fair value of equity securities in NEER's nuclear decommissioning 
funds related to favorable market conditions in 2021 compared to unfavorable market conditions in 2020. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are included in NEER's earnings. PTCs are recognized 
as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. A portion of 
the PTCs and ITCs have been allocated to investors in connection with sales of differential membership interests. Also see 

Note 4 for a discussion of other income tax impacts. 

Gridliance Acquisition 
On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance, which owns and operates three FERG-regulated 
transmission utilities across six states, five in the Midwest and Nevada. See Note 5 - Gridliance. 

Corporate and Other: Results of Operations 

Corporate and Other at NEE 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 NEER. 
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 $977 million during the three months ended March 31, 2021. The increase for the three 

months ended March 31, 2021 primarily reflects favorable after-tax impacts of approximately $981 million related to non
qualifying hedge activity as a result of changes in the fair value of interest rate derivative instruments. 

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, capital expenditures (see Note 12 - Commitments), investments in or acquisitions of assets and businesses (see 
Note 5), payment of maturing debt and related derivative obligations (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 and, from time to time, equity 
securities, proceeds from differential membership investors and sales of assets to NEP or third parties, 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. 
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Cash Flows 

NEE's sources and uses of cash for the three months ended March 31 , 2021 and 2020 were as follows: 

Sources of cash: 

Cash flows from operating activities 

Issuances of long-term debt, including premiums and discounts 

Payments from related parties under a cash sweep and credit support agreement - net 

Issuances of common stock - net 

Net increase in commercial paper and other short-term debt 

Other sources - net 

Total sources of cash 

Uses of cash: 

Capital expenditures, independent power and other investments and nuclear fuel purchasest•l 

Retirements of long-term debt 

Issuances of common stock/equity units - net 

Dividends 

Other uses - net 

Total uses of cash 

Effects of currency translation on cash, cash equivalents and restricted cash 

Net increase (decrease) in cash, cash equivalents and restricted cash 

(a) 2021 includes the acquisition of Gridliance. See Note 5 - Gridliance. 

$ 

$ 

Three Months Ended 
March 31 , 

2021 2020 

(millions) 

1,292 $ 1.894 

4,616 4,353 

74 48 

4 

258 685 

238 152 

6,4~2 7,132 

(4,575} (3,284) 

(432) (312) 

(57) 

(755} (685) 

(105} (74} 

(5,867) (4,412) 

4 6 

619 $ 2,726 

NEE's primary capital requirements are for expanding and enhancing the FPL segment's and Gulf Power'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 12 - Commitments for estimated capital expenditures for the 
remainder of 2021 through 2025. The following table provides a summary of capital investments for the three months ended 
March 31, 2021 and 2020. 

FPL Segment: 

Generation: 

New 

Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

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

Total 

Gulf Power 

NEER: 

Wind 

Solar 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines 

Other gas infrastructure 

Other (2021 includes the acquisition of Gridliance, see Note 5 - Gridliance) 

Total 

Corporate and Other 

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

$ 

Three Months Ended 
March 31, 

2021 2020 

(millions) 

150 $ 216 

260 219 

985 722 

25 42 

115 102 

(160) 135 

1,375 1,436 

170 340 

1,572 635 

659 536 
64 28 

66 36 
20 54 

64 188 

586 30 

3,031 1,507 

(1) 

41575 $ 31284 



Liquidity 

At March 31, 2021, NEE's total net available liquidity was approximately $10.6 billion. The table below provides the components 

of FPL's and NEECH's net available liquidity at March 31, 2021: 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

Syndicated revolving credit facilities(•) $ 3,798 $ 5,257 $9,055 2022-2026 2022- 2026 

Issued letters of credit (3) (648) (651) 

3,795 4,609 8,404 

Bilateral revolving credit facil itiesfcJ 780 2,400 3,180 2021 - 2024 2021 - 2023 

Borrowings 

780 2,400 3,180 

Letter of credit facilitiesi•, 1,250 1,250 2022- 2023 

Issued letters of credit (901) (901) 

349 349 

Subtotal 4,575 7,358 11,933 

Cash and cash equivalents 44 1,415 1,459 

Commercial paper and other short-term borrowings outstanding (818) (1,948) (2,766) 

Net available liquidity $ 3,801 $ 6,825 $10,626 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 

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 $1,375 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 $740 

million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. Approximately $3,120 million of FPL's 

and $3,889 million of NEECH's syndicated revolving credit facilities expire in 2026. 
(b) Approximately $300 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with the development, construction and 

operations of wind and solar power generation facilities. 
(c) Only available for the issuance of letters of credit. 

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. 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 March 31, 2021, NEE believes that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 

financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 

associated with natural gas pipeline projects under development and construction and a related natural gas transportation 

agreement. Commitments associated with these activities are included in the contracts table in Note 12. 

In addition, at March 31, 2021, NEE subsidiaries had approximately $4.1 billion in guarantees related to obligations under 

purchased power agreements, nuclear-related activities, payment obligations related to PTCs, as well as other types of 

contractual obligations (see Note 3 - Contingent Consideration and Note 12 - 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 March 31, 2021, these 

guarantees totaled approximately $382 million and support, among other things, cash management activities, including those 

related to debt service and O&M 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 and retail energy commodities. At March 31, 2021, 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 

March 31, 2021) plus contract settlement net payables, net of collateral posted for obligations under these guarantees, totaled 

approximately $618 million. 
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At March 31, 2021, subsidiaries of NEE also had approximately $2.2 billion of standby letters of credit and approximately $688 
million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are 
available to support the amount of the standby letters of credit. 

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, or the triggering of cash grant recapture provisions under the Recovery Act. NEE is unable to estimate the maximum 

potential amount of future payments under some of these contracts because events that would obligate them to make payments 
have not yet occurred or, if any such event has occurred, they have 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: 

Three Months Ended March 31, 2021 Year Ended December 31, 2020 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined<•! Consolidated'bl Consolidated<bl Combined<•J Consolidated(b) Consolidated<bl 

(millions) 

Operating revenues $ $ 799 $ 3,726 $ (1) $ 5,093 $ 17,997 

Operating income (loss) $ (82) $ (375) $ 669 $ (269) $ 1,221 $ 5,116 

Net income (loss) $ 392 $ 703 $ 1,498 $ (500) $ (551) $ 2,369 

Net income (loss) attributable 
$ 392 to NEE/NEECH $ 871 $ 1,666 $ (500) $ $ 2,919 

March 31, 2021 December 31, 2020 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined<•) Consolidated<bl Consolidated(b) Combined'"1 Consolidated(bl Consolidated(bl 

(millions) 

Total current assets $ 674 $ 5,491 $ 8,237 $ 620 $ 4,571 $ 7,382 

Total noncurrent assets $ 1,969 $ 55,442 $ 124,204 $ 2,069 $ 52,565 $ 120,302 

Total current liabilities $ 5,664 $ 11,124 $ 15,783 $ 4,317 s 9,991 $ 15,558 

Total noncurrent liabilities $ 26,042 $ 35,189 $ 70,928 $ 22,854 $ 31,439 $ 67,197 

Noncontrolling interests $ $ 8,352 $ 8,352 $ $ 8,416 $ 8,416 

(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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Shelf Registration 
In March 2021, 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. 

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 gas infrastructure 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 months 

ended March 31, 2021 were as follows: 

Hedges on Owned Assets 
FPL Cost 

Non- Recovery 
Trading Qualifying Clauses NEE Total 

(millions) 

Three months ended March 31, 2021 

Fair value of contracts outstanding at December 31, 2020 $ 706 $ 996 $ $ 1,702 

Reclassification to real ized at settlement of contracts 85 19 105 

Value of contracts acquired 11 1 12 

Net option premium purchases (issuances) 6 6 

Changes in fair value excluding reclassification to realized (12) (478) (7) (497) 

Fair value of contracts outstanding at March 31, 2021 796 538 (6) 1,328 

Net margin cash collateral paid (received) (21) 

Total mark-to-market energy contract net assets (liabilities) at March 31, 2021 $ 796 $ 538 $ {6) $ 1,307 

NEE's total mark-to-market energy contract net assets (liabilities) at March 31, 2021 shown above are included on the 
condensed consolidated balance sheets as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative liabilities 

Noncurrent derivative liabil ities 

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

$ 

March 31 , 2021 

(millions) 

494 

1,476 

(364) 

(299) 

1 307 



The sources of fair value estimates and maturity of energy contract derivative instruments at March 31, 2021 were as follows: 

Trading : 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets - Non-Qualifying: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable Inputs 

Total 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 
Total sources of fair value 

$ 

202 1 

(91) $ 

89 

86 

84 

22 

(5) 

34 

51 

2022 

(50) $ 

93 

44 

87 

(10) 

5 

39 

34 

Maturity 

2023 2024 

(mill ions) 

8 $ 

20 

72 

100 

8 

6 

30 

44 

17 $ 

(11) 

61 

67 

5 

(19) 

35 

21 

2025 Thereafter 

4 $ 

14 

69 

87 

4 

3 

34 

41 

(47) 

418 

371 

110 

237 

347 

Total 

$ (112) 

168 

750 

796 

29 
100 

409 

538 

rn ~> ~ 

__ ____;,.(1-=-) __ ___,_(1-=-) ---- - - ------ ----- ___ ..,:.(2...:.) 

__ ...,:.(4 .... ) (2) --------- (6) 
$ 131 $ 119 $ 144 $ 88 $ 128 $ 718 $ 1,328 

:;;:==== 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three months 
ended March 31, 2020 were as follows: 

Three months ended March 31, 2020 

Fair value of contracts outstanding at December 31, 2019 

Reclassification to realized at settlement of contracts 

Value of contracts acquired 

Net option premium purchases (issuances) 

Changes in fair value excluding reclassification to realized 

Fair value of contracts outstanding at March 31 , 2020 

Net margin cash collateral paid (received) 

Total mark-to-market energy contract net assets (liabilities) at March 31, 2020 

$ 

Trading 

651 $ 

(138) 

86 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Qualifying Clauses 

(millions) 

NEE 
Total 

1,209 $ (11) $ 1,849 

(119) 3 (254) 

(40) 46 

1 1 
___ 1 _11 _____ 51_5 ________ (4~) ___ 6_22_ 

710 1,566 (12) 2 ,264 

(74) 

$ 710 $ 1,566 $ (12) =$= =2=,1=90= 

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 

Trading Recovery Clauses'') Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE ------ ------
(millions) 

December 31 , 2020 $ $ 3 $ 3 $ $ 77 $ 78 $ $ 84 $ 85 

March 31 , 2021 $ $ 6 $ 6 $ $ 47 $ 47 $ $ 49 $ 49 

Average for the three months ended March 31, 2021 $ $ 6 $ 6 s s 60 $ 60 $ s 63 $ 64 

(a) 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: 

March 31, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount Fair Value(•J Amount Fair Value(•: 

(millions) 

NEE: 

Fixed income securities: 

Special use funds $ 2,178 $ 2,178 s 2,134 $ 2,134 

other investments, primarily debt securities $ 267 $ 267 $ 247 $ 247 

Long-term debt, including current portion $ 49,902 $ 53,173 $ 46,082 $ 51,525 

Interest rate contracts - net unrealized losses $ (200) $ (200) $ (961) $ (961) 

FPL: 

Fixed income securities - special use funds $ 1,677 $ 1,677 $ 1,617 $ 1,617 

Long-term debt, including current portion $ 17,421 $ 19,859 $ 17,236 $ 21,178 

(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 March 31, 2021, NEE had interest rate contracts with a net notional amount of approximately $10.5 billion related to expected 
future and outstanding debt issuances and borrowings. The net notional amount consists of approximately $10.9 billion to 
manage exposure to the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and 
NEER. This is offset by approximately $400 million that effectively convert fixed-rate debt to variable-rate debt instruments at 
NEECH. See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, which is a reasonable near-term market change, the fair value of 
NEE's net liabilities would increase by approximately $1,474 million ($634 million for FPL) at March 31, 2021. 

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 $4,979 million 
and $4,726 million ($3,196 million and $3,012 million for FPL) at March 31, 2021 and December 31, 2020, 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 March 31, 2021, a hypothetical 10% decrease in the prices quoted on stock 
exchanges, which is a reasonable near-term market change, would result in an approximately $461 million ($295 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. 

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 March 31, 2021, approximately 77% of NEE's and 100% of 
FPL's energy marketing and trading counterparty credit risk exposure is associated with companies that have investment grade 
credit ratings. See Notes 1 and 11 - Credit Losses. 

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 March 31, 2021, each of NEE and FPL had performed an evaluation, under the supervIsIon and with the 

participation of its management, including NEE's and FPL's chief executive officer and chief financial officer, of the 
effectiveness of the design and operation of each company's disclosure controls and procedures (as defined in the 
Securities Exchange Act of 1934 Rules 13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief executive officer 
and the chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures 
were effective as of March 31, 2021. 

(b) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal 
controls. This results in refinements to processes throughout NEE and FPL. However, there has been no change in NEE's 
or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 
15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially affected, or is reasonably 
likely to materially affect, NEE's or FPL's internal control over financial reporting. 
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PART II" OTHER INFORMATION 

Item 1. Legal Proceedings 

None. 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 2020 Form 10-K. The factors discussed in Part I, 
Item 1A. Risk Factors in the 2020 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 2020 Form 10-K are not the only risks facing NEE and FPL. Additional risks and 

uncertainties not currently known to NEE or FPL, or that are currently deemed to be immaterial, also may materially adversely 
affect NEE's or FPL's business, financial condition, results of operations and prospects. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

(a) Information regarding purchases made by NEE of its common stock during the three months ended March 31, 2021 is as 
follows: 

111121 • 1/31/21 

2/1 /21 • 2/28/21 

3/1 /21 • 3/31 /21 

Total 

Period 
Total Number 

of Shares Purchased:•: 

259,605 $ 

1,536 $ 

261,141 $ 

Average Price Paid 
Per Share 

83.13 

76.05 

83.09 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Program(b) 

180,000,000 

180,000,000 

180,000,000 

(a) Includes: (1) in February 2021, 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. Amended and Restated 2011 Long Temr Incentive Plan; and (2) in March 2021, shares of common stock 

purchased as a reinvestment of dividends by the trustee of a grantor trust in connection with NEE's obligation under a February 2006 grant under the NextEra 

Energy, Inc. Amended and Restated Long-Term Incentive Plan to an executive officer of deferred retirement share awards. 

(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 2020 

stock split) over an unspecified period. 
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Item 6. Exhibits 
Exhibit 

Number 
•3 

*4(a) 

*4(b) 

*4(c) 

*4(d) 

10(a) 

10(b) 

10(c) 

10(d) 

10(e) 

10(f) 

10(g) 

10(h) 

22 

31(a) 

31(b) 

31 (c) 

31 (d) 

32(a) 

32(b) 

101.INS 

101.SCH 
101.PRE 
101.CAL 
101.LAB 

Description 

Articles of Merger of Florida Power & Light Company and Gulf Power Company {filed as 

E~ib_i_t -~(j)_c_!o_~Wm _1_9~f~he _y~ar en_9~~_E~~e~ber 31 . 2020. File No. 1-8841 l 
Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated February 22. 2021 . creating 

the floating Rate Debentures. Series due February 22 2023 /filed as Exhibit 4 to Form 8-K 

dated February 22, 2021 , file No. 1-8841 \ 
- -

Officer's Certificate of Florida Power & Ught Company, dated March 1, 2021 creating the 
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 NextEra Energy Capital Holdings. Inc., dated March 17. 2021 . creating the 

0.65% Debentures. Series due March 1. 2023 (filed as Exhibit 4lakl. File Nos. 333-254632. 
333-254632-01 and 333-254632-02) 

- . ·- - -
Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated March 17, 2021, creating the 

floating Rate Debentures. Series due March 1. 2023 (filed as Exhibit 4(al). File Nos. 
333-254632. 333-254632-01 and 333-254632-02) · 

-
Form of Restricted Stock Agreement under the NextEra Energy. Inc. Amended and Restated 
2011 Long Term Incentive Plan for certain executive officers 
- - ~ - ~ - . . - - - ·- - . 

Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and Restated 

?011 _L<?ng !erm l~_f0n~i~e !'~an _fo~~~i_f:~X~~utive_ offi<:9~ 

Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and Restated 
2011 Long Term Incentive Plan for certain executive officers 
- - - - - -- - . - - -

Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and Restated 
2011 Long Term Incentive Pfan for certain executive officers - - ·---- ·-·· --· ---·--
Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers 

Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended and 

~e~a!~? ~011 ~o_pg Tel'l'Tl~n~n~ve _Pl_aq f~£8ct§l)Q -~1:_cu_tiye officers 

Form of Performance Share Award Agreement under the NextEra Eneroy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers 
- -- - -· -

Form of Performance Share Award Agreement under the NextEra Energy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers 
-· -·' - ··· - ·- ·- --·- - - - --- - ··- ·--~-- --

Guaranteed Securities - - --
~ul~ rna -14(a)l15d-14{a\ <;ert!ficaUon of Chief ExecuUve Q_fficerpf Ne~Era_Energy Inc. 

Rule 13a-14(a l/15d-14(a) Certification of Chief Financial Officer of NextEra Energy. Inc. 
- - - - - - - -
Rule 13a-14/aV15d-14la) Certification of Chief Executive Officer of Florida Power & Light 
Company 

Rule 13a-14/al/15d-14/al Certification of Chief Financial Officer of Florida Power & Light 
Company - -
Section 1350 Certification of ~extEra_ E~ergy. Joe._ 
Section 1350 Certification of Florida Power & Light Company 

XBRL Instance Document - the instance document does not appear in the Interactive Data File 
because its XBRL tags are embedded within the lnline XBRL document 

lnline XBRL Schema Document 

lnline XBRL Presentation Linkbase Document 

lnline XBRL Calculation Linkbase Document 

lnline XBRL Label Linkbase Document 

101.DEF In line XBRL Definition Linkbase Document 

104 Cover Page Interactive Data File (formatted as lnline XBRL and contained in Exhibit 101) 

• Incorporated herein by reference 

NEE FPL 

X 

X 

X X 

X 

X 

X X 

X X 

X X 

X X 

X X 

)( X 

X X 

X X 

X 

X 

X 

X 

X 

X 

X 

)( X. 

X X 

X X 

X X 

)( X 

X X 

X X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-term debt that NEE and FPL have 

not filed as an exhibit pursuant to the exemption provided by Item 601 (b)(4)(iii)(A) of Regulation S-K. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrants have duly caused this report to be signed 

on their behalf by the undersigned thereunto duly authorized. 

Date: April 23, 2021 

NEXTERA ENERGY, INC. 
(Registrant) 

JAMES M. MAY 
James M. May 

Vice President, Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

KEITH FERGUSON 
Keith Ferguson 

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 

3.625% Debentures, Series due June 15, 2023 

Series I Debentures due September 1, 2021 

3.55% Debentures, Series due May 1, 2027 

2.80% Debentures, Series due January 15, 2023 

Floating Rate Debentures, Series due May 4, 2021 

Floating Rate Debentures, Series due August 28, 2021 

Floating Rate Debentures, Series due February 25, 2022 

2.90% Debentures, Series due April 1, 2022 

3.15% Debentures, Series due April 1, 2024 

3.25% Debentures, Series due April 1, 2026 

3.50% Debentures, Series due April 1, 2029 

Series J Debentures due September 1, 2024 

2.75% Debentures, Series due November 1, 2029 

1.95% Debentures, Series due September 1, 2022 

Series K Debentures due March 1, 2025 

2.75% Debentures, Series due May 1, 2025 

2.25% Debentures, Series due June 1, 2030 

Series L Debentures, Series due September 1, 2025 

Floating Rate Debentures, Series due February 22, 2023 

0.65% Debentures, Series due March 1, 2023 

Floating Rate Debentures, Series due March 1, 2023 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 1, 2006 

Series B Enhanced Junior Subordinated Debentures due 2066 

Series C Junior Subordinated Debentures due 2067 

Series K Junior Subordinated Debentures due June 1, 2076 

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 

Series O Junior Subordinated Debentures due May 1, 2079 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended March 31, 2021 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 1 Sd-1 S(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: April 23, 2021 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14( a )/1 Sd-14( a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended March 31, 2021 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: April 23, 2021 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended March 31, 2021 of Florida Power & Light Company (the 

registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: April 23, 2021 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended March 31, 2021 of Florida Power & Light Company (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: April 23, 2021 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Rebecca J. Kujawa, 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 March 31, 

2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; 

and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the registrant. 

Dated: April 23, 2021 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

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, Eric E. Silagy and Rebecca J. Kujawa, 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 
March 31, 2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act 
of1934;and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 
operations of the registrant. 

Dated : April 23, 2021 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b )(32) of Regulation S-K and 

Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 

as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 

the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 

incorporation language contained in such filing). 



Exhibit 3(h) 
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 
2021. 
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DEFINITIONS 

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

Term 

AFUDC 

AFUDC - equity 

AOCI 

Duane Arnold 

FERC 

Florida Southeast Connection 

FPL 

FPL segment 

FPSC 

fuel clause 

GAAP 

Gulf Power 

ISO 

ITC 

kWh 

Management's Discussion 

MMBtu 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 

NEP OpCo 

net generation 

NextEra Energy Resources 

Note 

NRC 

O&M expenses 

OCI 

OTC 

OTTI 

PTC 

PV 

Recovery Act 

regulatory ROE 

Saba/ Trail 

Seabrook 

SEC 

SoBRA 

U.S. 

Meaning 

allowance for funds used during construction 

equity component of AFUDC 

accumulated other comprehensive income 

Duane Arnold Energy Center 

U.S. Federal Energy Regulatory Commission 

Florida Southeast Connection, LLC, a wholly owned NextEra Energy Resources subsidiary 

the legal entity, Florida Power & Light Company 

FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries, and an 

operating segment of NEE and FPL 

Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

an operating division of FPL and an operating segment of NEE and FPL 

independent system operator 

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 

NextEra Energy Partners, LP 

NextEra Energy Operating Partners, LP 

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 

other than temporary impairment 

production tax credit 

photovoltaic 

American Recovery and Reinvestment Act of 2009, as amended 

return on common equity as determined for regulatory purposes 

Sabal Trail Transmission , LLC, an entity in which a NextEra Energy Resources' subsidiary has a 
42.5% ownership interest 

Seabrook Station 

U.S. Securities and Exchange Commission 

Solar Base Rate Adjustment 

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, NEP 

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 
and economic factors. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 
disallowances of cost recovery for such use by the FPSC. 

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

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected as a result of new or revised laws, regulations, interpretations or ballot or regulatory initiatives. 

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

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

Extensive federal regulation of the operations 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. 

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

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

Threats of terrorism and catastrophic events that could result from terrorism, 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 gas and oil producing and transmission assets through NEER's gas infrastructure business. The gas 
infrastructure business is exposed to fluctuating market prices of natural gas, natural gas liquids, oil and other energy 
commodities. A prolonged period of low gas and oil prices could impact NEER's gas infrastructure business and cause 
NEER to delay or cancel certain gas infrastructure projects and could result in certain projects becoming impaired, 
which could materially adversely affect NEE's results of operations. 

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

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

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which , in 
tum, could negatively affect NEE's results of operations. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

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

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or 
disrupted, 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 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 results of operations and financial condition could be materially adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, 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 can also materially 

adversely affect the results of operations and financial condition of NEE and FPL. 

NEE's, NEECH's and FPL's inability to maintain their current credit ratings may materially adversely affect NEE's and 

FPL's liquidity and results of operations, limit the ability of NEE and FPL to grow their business, and increase interest 

costs. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the 

companies or to maintain their current credit ratings. 

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

and prospects. 

Poor market performance and other economic factors could adversely affect the asset values of NEE's and FPL's 

nuclear decommissioning funds, which may materially adversely affect NEE's and FPL's liquidity, financial condition and 

results of operations. 

Certain of NEE's investments are subject to changes in market value and other risks, which may materially adversely 

affect NEE's liquidity, financial 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. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material 

adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 

OpCo. 

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, including the novel coronavirus (COVID-19), may have 

material adverse impacts on NEE's and FPL's business, financial condition, liquidity and results of operations. 

These factors should be read together with the risk factors included in Part I, Item 1A. Risk Factors in NEE's and FPL's Annual 

Report on Form 10-K for the year ended December 31, 2020 (2020 Form 10-K), and investors should refer to that section of the 

2020 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 Fonn 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 infonnation 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 1- 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, 

2021 2020 2021 2020 

OPERATING REVENUES $ 3,927 s 4,204 $ 7,653 $ 8,817 

OPERATING EXPENSES 

Fuel, purchased power and interchange 1,103 731 2,009 1,552 

Other operations and maintenance 866 904 1,854 1,734 

Depreciation and amortization 981 981 1,730 1,829 

Taxes other than income taxes and other - net 460 419 888 825 

Total operating expenses - net 3,410 3,035 6,481 5,940 

GAINS (LOSSES) ON DISPOSAL OF BUSINESSES/ASSETS - NET (7) 17 7 290 

OPERATING INCOME 510 1,186 1,179 3,167 

OTHER INCOME (DEDUCTIONS) 

Interest expense (757) (320) (336) (1,630) 

Equity in earnings (losses) of equity method investees (84) 154 356 (236) 

Allowance for equity funds used during construction 34 20 63 42 

Interest income 7 11 25 23 

Gains on disposal of investments and other property - net 22 2 52 26 

Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net 105 218 162 (110) 

Other net periodic benefit income 64 47 128 99 

Other- net 31 (4) 52 4 

Total other income (deductions)- net (578) 128 502 (1,782) 

INCOME (LOSS) BEFORE INCOME TAXES (68) 1,314 1,681 1,385 

INCOME TAX EXPENSE (BENEFIT) (140) 185 111 (51) 

NET INCOME 72 1,129 1,570 1,436 

NET LOSS ATTRIBUTABLE TO NON CONTROLLING INTERESTS 184 146 352 259 

NET INCOME ATTRIBUTABLE TO NEE $ 256 $ 1,275 $ 1,922 $ 1,695 

Earnings per share attributable to NEE: 

Basic $ 0.13 $ 0.65 $ 0.98 $ 0.87 

Assuming dilution $ 0.13 $ 0.65 $ 0.98 $ 0.86 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudited) 

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

2021 2020 2021 2020 

NET INCOME $ 72 $ 1,129 $ 1,570 $ 1,436 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated 
other comprehensive income (loss) to net income (net of $1 , $1, $1 and $2 tax 
benefit, respectively) 2 3 4 5 

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

Net unrealized gains (losses) on securities still held (net of less than S1 tax 
benefit, $6 tax expense, $3 tax benefit, and $2 tax expense, respectively) 1 14 (7) 6 

Reclassification from accumulated other comprehensive income (loss) to net 
income (net of less than $1 tax benefit, $1 tax expense and $1 tax expense, 
respectively) 1 (2) (1) 

Defined benefit pension and other benefits plans: 

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

Net unrealized gains (losses) on foreign currency translation 11 17 15 (1 8) 

Total other comprehensive income (loss), net of tax 16 32 12 (7) 

IMPACT OF DISPOSAL OF A BUSINESS (NET OF $19 TAX BENEFIT) 10 

COMPREHENSIVE INCOME 88 1,161 1,582 1,439 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 181 143 347 262 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE $ 269 $ 1,304 $ 1,929 $ 1,701 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 1 0-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 
(unaudited) 

June 30, December 31. 
2021 2020 

ASSETS 

Current assets: 

Cash and cash equivalents $ 884 $ 1,105 

Customer receivables, net of allowances of $37 and $67, respectively 2,727 2.263 

Other receivables 675 711 

Materials, supplies and fossil fuel inventory 1,596 1,552 

Regulatory assets 461 377 

Derivatives 771 570 

Other 947 804 

Total current assets 8,061 7,382 

Other assets: 

Property, plant and equipment - net ($18,668 and $18,084 related to VI Es, respectively) 96,811 91,803 

Special use funds 8,469 7,779 

Investment in equity method investees 5,907 5,728 

Prepaid benefit costs 1,799 1,707 

Regulatory assets 3,692 3.712 

Derivatives 1,372 1,647 

Goodwill 4,846 4.254 

Other 4,056 3.672 

Total other assets 126,952 120,302 

TOTAL ASSETS $ 135,013 $ 127,684 

LIABILITIES AND EQUITY 

Current liabilities: 

Commercial paper $ 559 $ 1,551 

Other short-term debt 700 458 

Current portion of long-term debt ($28 and $27 related to VIEs, respectively) 4,504 4,138 

Accounts payable ($580 and $1.433 related to VIEs, respectively) 5,506 4,615 

Customer deposits 486 474 

Accrued interest and t8J<es 852 519 

Derivatives 1,198 311 

Accrued construction-related expenditures 1,137 991 

Regulatory liabilities 280 245 

Other 1,596 2,256 

Total current liabilities 16,818 15,558 

Other liabilities and deferred credits: 

Long-term debt ($554 and $493 related to VIEs, respectively) 47,559 41,944 

Asset retirement obligations 2,935 3,057 

Deferred income taxes 8,119 8,020 

Regulatory liabilities 10,770 10,735 

Derivatives 1,190 1,199 

Other 2,508 2,242 

Total other liabilities and deferred credits 73,081 67,197 

TOTAL LIABILITIES 89,899 82,755 

COMMITMENTS AND CONTINGENCIES 

EQUITY 

Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 1,962 and 1,960, 
respectively) 20 20 

Additional paid-in capital 11,224 11,222 

Retained earnings 25,773 25,363 

Accumulated other comprehensive loss (85) (92) 

Total common shareholders' equity 36,932 36,513 

Noncontrolling interests ($8,177 and $8,413 related to VIEs. respectively) 8,182 8,416 

TOTAL EQUITY 45,114 44,929 

TOTAL LIABILITIES AND EQUITY $ 135,013 $ 127,684 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

Six Months Ended June 30, 

2021 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income $ 1,570 $ 1,436 

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

Depreciation and amortization 1,730 1,829 

Nuclear fuel and other amortization 134 125 

Unrealized losses on marked to market derivative contracts - net 1,023 730 

Foreign currency transaction gains (55) (22) 

Deferred income taxes 194 (133) 

Cost recovery clauses and franchise fees (88) (171) 

Equity in losses (earnings) of equity method investees (356) 236 

Distributions of earnings from equity method investees 248 209 

Gains on disposal of businesses, assets and investments - net (59) (316) 

Other- net {384) 207 

Changes in operating assets and liabilities: 

Current assets (543) (206) 

Noncurrent assets (273) (153) 

Current liabilities 284 26 

Noncurrent liabilities 70 (5) 

Net cash provided by operating activities 3,495 3,792 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures of FPL Segment (2,946) {3,098) 

Capital expenditures of Gulf Power (323) (508) 

Independent power and other investments of NEER (4,873) (2,532) 

Nuclear fuel purchases (173) (131) 

Other capital expenditures and other investments (9) 

Proceeds from sale or maturity of securities in special use funds and other investments 2,523 2,107 

Purchases of securities in special use funds and other investments (2,617) (2,215) 

Other-net 248 201 

Net cash used in investing activities (8,161) (6,185) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, including premiums and discounts 7,359 8,470 

Retirements of long-term debt (1,023) (2,332) 

Net change in commercial paper (992) (2,415) 

Proceeds from other short-term debt 2,158 

Repayments of other short-term debt (258) (1,850) 

Payments from related parties under a cash sweep and credit support agreement - net 1,085 46 

Issuances of common stock/equity units - net 5 (51) 

Dividends on common stock (1,511) (1,371) 

Other-net (116) 68 

Net cash provided by financing activities 4,549 2,723 

Effects of currency translation on cash, cash equivalents and restricted cash 4 (2) 

Net increase (decrease) in cash, cash equivalents and restricted cash (113) 328 

Cash, cash equivalents and restricted cash at beginning of period 1,546 1,108 

Cash, cash equivalents and restricted cash at end of period $ 1,433 $ 1,436 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions $ 4,037 $ 3,881 

Increase in property, plant and equipment related to an acquisition $ $ 353 

Decrease in joint venture investments related to an acquisition $ $ 145 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 
Additional Other Common Non-

Aggregate Paid-In Comprehensive Retained Shareholders' controll ing Total 

Three Months Ended June 30, 2021 Shares Par Value Capital Income (Loss) Earnings Equity Interests Equity 

Balances, March 31, 2021 1,961 $ 20 $ 11,183 $ (98) $ 26,273 $ 37,378 $ 8,352 $ 45,730 

Net income (loss) 256 256 (184) 

Share-based payment activity 47 47 

Dividends on common stockC•l (756) (756) 

Other comprehensive income 13 13 3 

Other differential membership 
interests activity 16 

Other (6) t6) (5) 

Balances, June 30, 2021 1,962 $ 20 $ 11,224 $ (85) $ 25,773 $ 36,932 $ 8,182 $ 45,114 

(a) Dividends per share were $0.385 for the three months ended June 30, 2021 . 

Common Stock Accumulated 
Other Total 

Additional Comprehensive Common Non-
Aggregate Paid-In Income Retained Shareholders' controlling Total 

Six Months Ended June 30, 2021 Shares Par Value Capital (Loss) Earnings Equity Interests Equity 

Balances, December 31, 2020 1,960 $ 20 $ 11,222 $ (92) $ 25,363 $ 36,513 $ 8,416 $ 44,929 

Net income (loss) 1,922 1,922 (352) 

Share-based payment activity 3 23 23 

Dividends on common stockr•: (1,511) (1,511) 

Other comprehensive income 7 7 5 

Other differential membership interests 
activity 81 

Other (1) (21) (1) (22) 32 

Balances, June 30, 2021 1,962 $ 20 $ 11,224 $ (85) $ 25,773 $ 36,932 $ 8,182 $ 45,114 

(a) Dividends per share were $0.385 for each of the three months ended June 30, 2021 and March 31, 2021. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 
Additional Other Common 

Aggregate Paid-In Comprehensive Retained Shareholders' 
Three Months Ended June 30, 2020 Shares Par Value Capital Income (Loss) Earnings Equity 

Balances, March 31 , 2020 1,958 s 20 s 11,653 $ (192) $ 24,922 s 36,403 

Net income (loss) 1,275 1,275 

Share-based payment activity 55 55 

Dividends on common stockC•l (686) (686) 

Other comprehensive income 29 29 

Other differential membership 
interests activity (5) (5) 

Other 2 2 

Balances, June 30, 2020 1,959 $ 20 $ 11 ,705 $ (163) $ 25,511 $ 37,073 

(a) Dividends per share were $0.35 for the three months ended June 30, 2020. 

Common Stock 
Accumulated Total 

Additional Other Common 
Aggregate Paid-In Comprehensive Retained Shareholders' 

Six Months Ended June 30, 2020 Shares Par Value Capital Income (Loss) Earnings Equity 

Balances, December 31, 2019 1,956 $ 20 $ 11,955 $ (169) $ 25,199 $ 37,005 

Net income (loss) 1,695 1,695 

Premium on equity units (253) (253) 

Share-based payment activity 3 59 59 

DMdends on common stockC• l (1,371) (1,371) 

Other comprehensive loss (4) (4) 

Issuance cost of common stock/ 
equity units - net (51) (51) 

Impact of a disposal of a businessCb) 10 10 

Adoption of accounting standards 
update'"' (11) (11) 

Other differential membership 
interests activity (7) (7) 

Other 2 (1) 

Balances, June 30, 2020 1 959 $ 20 $ 11,705 $ (1 63) $ 25,511 $ 37,073 

(a) Dividends per share were $0.35 for each of the three months ended June 30, 2020 and March 31, 2020. 
(b) See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
(c) See Note 11 - Measurement of Credit Losses on Financial Instruments. 

Redeemable 
Non- Non-

controlling Total controlling 
Interests Equity Interests 

s 4,472 $40,875 $ 238 

(144) (2) 

3 

153 55 

17 

$ 4,501 $41,574 $ 291 

Redeemable 
Non- Non-

controlling Total controlling 
Interests Equity Interests 

$ 4,355 $41,360 $ .487 

(256) (3) 

(3) 

372 (193) 

33 

$ 4,501 $41 ,574 $ 291 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

Total operating expenses - net 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Allowance for equity funds used during construction 

Other- net 

Total other deductions - net 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

NET INCOME(b) 

(unaudited) 

Three Months Ended 
June 30, 

2021 202o(a) 

$ 3,569 $ 3,158 $ 

963 

410 

571 

395 

2,339 

1,230 

610 

424 

621 

364 

2,019 

1,139 

Six Months Ended 
June 30, 

2021 202o<a) 

6,539 $ 6,025 

1,735 

795 

910 

755 

4,195 

2,344 

1,307 

804 

1,091 

710 

3,912 

2,113 

(154) (162) (309) (329) 

31 19 58 41 

3 1 4 3 
----------------
-----'-(1_20 ..... ) -----'-(1_42....:..) _ ____,_(2_47....:..) __ (,._2_85--'-) 

1,110 997 2,097 1,828 

228 194 437 342 ----
$ 882 $ 803 $ 1,660 $ 1,486 

====== ====== 
(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

(b) 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 2020 Form 10-K. 
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ASSETS 

Current assets: 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

Customer receivables, net of allowances of $16 and $44, respectively 

Other receivables 

Materials, supplies and fossil fuel inventory 

Regulatory assets 

Other 

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-temi 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 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 
COMMITMENTS AND CONTINGENCIES 

EQUITY 

Common stock (no par value, 1,000 shares authorized, issued and outstanding) 

Additional paid-in capital 

Retained earnings 

TOTAL EQUITY 

s 

$ 

$ 

TOTAL LIABILITIES AND EQUITY $ 

June 30, December 31, 
2021 2020(•) 

42 $ 25 

1,383 1,141 

363 406 
906 899 
440 360 

174 182 

3,308 3,012 

55,903 53,879 
5,836 5,347 
1,603 1,550 
3,281 3,399 
2,989 2.989 

821 825 
70,433 67,989 

73,741 $ 71 ,001 

284 $ 1,551 
200 200 
400 354 
980 874 
473 468 
693 300 
429 423 

268 224 

561 948 

4,288 5,342 

18,168 16,882 
1,925 1,871 
6,704 6,519 

10,630 10,600 

538 559 

37,965 36,431 
42,253 41 ,773 

1,373 1,373 
19,272 18,236 

10,843 9,619 
31,488 29,228 

73,741 $ 71,001 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5- Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

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

Depreciation and amortization 

Nuclear fuel and other amortization 

Deferred income taxes 

Cost recovery clauses and franchise fees 

Other- net 

Changes in operating assets and liabilities: 

Current assets 
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 discounts 

Retirements of long-term debt 

Net change in commercial paper 

Capital contributions from NEE 

Dividends to NEE 

Other- net 

Net cash provided by financing activities 

Net increase (decrease) 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 SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

$ 

$ 

$ 

Six Months Ended 
June 30, 

2021 202or•l 

1,660 $ 1,486 

910 1,091 

84 81 

285 347 

(88) (171) 

(140) 19 

(136) (240) 

(44) (36) 

199 94 

(3) (39) 
2,727 2,632 

(3,269) (3,590) 

(88) (111) 

1,813 1,409 

(1,871) (1,448) 

(2) (24) 

(3,417) (3,764) 

1,388 1,608 

(54) (1,467) 

(1,267) (1,573) 

1,035 2,600 

(435) 

(16) (25) 

651 1,143 

(39) 11 

160 264 

121 $ 275 

755 $ 657 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5- Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 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, 2021 Stock Paid-In Capital Earnings Equity 

Balances, March 31, 2021 $ 1,373 $ 19,271 $ 10,396 $ 31,040 

Net income 882 

Dividends to NEE (435) 

Other 1 

Balances, June 30, 2021 $ 1,373 $ 19,272 $ 10,843 $ 31,488 

Common 
Common Additional Retained Shareholder's 

Six Months Ended June 30, 2021 Stock Paid-In Capital Earnings Equity 

Balances, December 31, 202ol•l s 1,373 $ 18,236 $ 9,619 $ 29,228 

Net income 1,660 

Capital contributions from NEE 1,035 

Dividends to NEE (435) 

Other 1 (1 ) 

Balances, June 30, 2021 $ 1,373 $ 19,272 $ 10,843 $ 31,488 

Common 
Common Additional Retained Shareholder's 

Three Months Ended June 30, 2020 Stock Paid-In Capital Earnings Equity 

Balances, March 31, 2020(aJ $ 1,373 $ 17,085 $ 9,621 s 28,079 

Net income(a) 803 

Capital contributions from NEE(a) 1,000 

Balances, June 30, 202o(•l $ 1,373 $ 18,085 $ 10,424 $ 29,882 

Common 
Common Additional Retained Shareholder's 

Six Months Ended June 30, 2020 Stock Paid-In Capital Earnings Equity 

Balances, December 31, 201 g(•l $ 1,373 $ 15,485 $ 8,939 $ 25,797 

Net income<•l 1,486 

Capital contributions from NEE(a) 2,600 

Other'•l (1) 

Balances, June 30, 2020(•) $ 1,373 $ 18,085 $ 10,424 $ 29,882 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 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 2020 Form 10-K. In the 
opinion of NEE and FPL management, all adjustments (consisting of normal recurring accruals) considered necessary for fair 

financial statement presentation have been made. Certain amounts included in the prior year's condensed consolidated financial 
statements have been reclassified to conform to the current year's presentation. FPL amounts have been retrospectively 
adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. The 
results of operations for an interim period generally will not give a true indication of results for the year. Prior year's share and 
share-based data have been retrospectively adjusted to reflect the four-for-one split of NEE common stock effective 
October 26, 2020 (2020 stock split). See Note 10 - Earnings Per Share. 

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 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 $4.7 billion 
($3.6 billion at FPL) and $4.1 billion ($3.1 billion at FPL) for the three months ended June 30, 2021 and 2020, respectively, and 

$8.7 billion ($6.5 billion at FPL) and $8.0 billion ($6.0 billion at FPL) for the six months ended June 30, 2021 and 2020, 
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. During the six months ended June 30, 2021, NEER did not recognize approximately $180 million of revenue related to 
reimbursable expenses from a counterparty that are deemed not probable of collection. These reimbursable expenses arose 

from the impact of severe prolonged winter weather in Texas in February 2021 (February weather event). These determinations 
were made based on assessments of the counterparty's creditworthiness and NEER's ability to collect. 

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. 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, 2021 and December 31, 2020, FPL's unbilled revenues amounted 
to approximately $571 million and $454 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 which primarily relate to certain 
power purchase agreements with maturity dates through 2041. As of June 30, 2021, FPL expects to record approximately 
$410 million of revenues related to the fixed capacity price components of such contracts over the remaining terms of the related 

contracts as the capacity is provided. 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 2021 to 2053, 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 associated 
with ISO annual auctions through 2025 and certain power purchase agreements with maturity dates through 2034. At June 30, 
2021, NEER expects to record approximately $775 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. 
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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 gas infrastructure 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 gas infrastructure 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 gas infrastructure 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 gas infrastructure assets. With regard to full energy and capacity 

requirements services, NEER is required to vary the quantity of energy and related services based on the load demands of the 
customers served. For this type of transaction, derivative instruments are used to hedge the anticipated electricity quantities 
required to serve these customers and reduce the effect of unfavorable changes in the forward energy markets. Additionally, 
NEER takes positions in 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 applicable 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 of equity method investees in 
NEE's condensed consolidated statements of income. Settlement gains and losses are included within the line items in the 
condensed consolidated statements of income to which they relate. Transactions for which physical delivery is deemed not to 
have occurred are presented on a net basis in the condensed consolidated statements of income. For commodity derivatives, 
NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to 
have been netted and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. 
Settlements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and 
FPL's condensed consolidated statements of cash flows. 

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. In 
addition, for the six months ended June 30, 2020, NEE reclassified from AOCI approximately $23 million ($3 million after tax) to 
gains on disposal of businesses/assets - net (see Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling 

Ownership Interests) because it became probable that related future transactions being hedged would not occur. At June 30, 
2021, NEE's AOCI included amounts related to discontinued interest rate cash flow hedges with expiration dates through March 
2035 and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $7 million of net 
losses included in AOCI at June 30, 2021 are expected to be reclassified into earnings within the next 12 months as the principal 
and/or interest payments are made. Such amounts assume no change in scheduled principal payments. 
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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 pricing inputs that are observable (Level 2) whenever that information is 
available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 

NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 
market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 
assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 
particular input to the fair value measurement requires judgment and may affect 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 OTC markets, or through the use of industry-standard valuation 
techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 
valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 

liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded 

derivative assets and liabilities where the principal market is deemed to be inactive based on average daily volumes and open 
interest, the measurement is established using settlement prices from the exchanges, and therefore considered to be valued 
using other observable inputs. 

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

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

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is 
given to the assumptions that market participants would use in valuing the asset or liability. The primary input to the valuation 
models for commodity contracts is the forward commodity curve for the respective instruments. Other inputs include, but are not 
limited to, assumptions about market liquidity, volatility, correlation and contract duration as more fully described below in 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements. In instances where the reference markets are 
deemed to be inactive or do not have transactions for a similar contract, the derivative assets and liabilities may be valued using 
significant other observable inputs and potentially significant unobservable inputs. In such instances, the valuation for these 

contracts is established using techniques including extrapolation from or interpolation between actively traded contracts, or 
estimated basis adjustments from liquid trading points. NEE and FPL regularly evaluate and validate the inputs used to 

determine fair value by a number of methods, consisting of various market price verification procedures, including the use of 
pricing services and multiple broker quotes to support the market price of the various commodities. In all cases where there are 
assumptions and models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the 
assumptions, models and changes to the models are undertaken by individuals that are independent of those responsible for 
estimating fair value. 

NEE uses interest rate contracts and foreign currency 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, 2021 and December 31, 2020, 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. 

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 assetsCb: 

Noncurrent derivative assets 

Total derivative assets 

Current derivative liabilities'0 l 

Nor.current derivative liabilities'": 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

$ 
$ 

$ 

$ 

$ 

$ 
$ 

$ 

Level 1 Level2 

1,468 $ 3,507 

$ 124 

$ 26 

s 6 

1,721 $ 3,412 

$ 724 

$ 67 

$ 

June 30, 2021 

Level3 Nettlng<•l Total 

(millions) 

$ 1,520 $ (4,433) $ 2,062 

$ $ (39) 85 

$ $ (30) (4) 

$ 2,143 

$ 5 $ (2) $ 9 

$ 936 $ {4,403) $ 1,666 

$ $ (39) 685 

$ $ (30) 37 

$ 2,388 

$ 5 $ (2) $ 3 

s 771 

1,372 

$ 2,143 

$ 1,198 

1,190 

$ 2,388 

$ g, 

$ 3 

(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 $151 million in margin cash co/lateral received from counterparties. 
(c) Reflects the netting of approximately $2 million In margin cash co/lateral paid to counterparties. 
(d) Reflects the netting of approximately $119 million in margin cash collateral paid to counterparties. 
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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 

Noncurrent derivative assets<01 

Total derivative assets 

Current derivative liabilities<cl 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

Level 1 

$ 919 $ 
$ $ 

s $ 

$ - $ 

$ 1,004 $ 

$ $ 

$ $ 

$ - $ 

December 31, 2020 

Level2 Level3 Netting:•) 

(millions) 

1,881 $ 1,679 $ (2,325) 

81 $ s (41) 

57 $ $ (34) 

$ 2 $ 

1,468 s 305 $ (2,277) 

1,042 $ s (41) 

43 $ $ (34) 

- $ 3 $ 

Total 

$ 2 ,154 

40 
23 

$ 2,217 

$ 3 

$ 500 

1,001 

9 

$ 1,510 

$ 3 

$ 57:0 

1,647 

$ 2,217 

$ 311 

1,199 

$ 1,510 

s 3 

$ 2 

1 

$ 3 

(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 $184 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $136 million in margin cash collateral paid to counterparties. 

At June 30, 2021 and December 31, 2020, NEE had approximately $8 million and $6 million (none at FPL), respectively, in 
margin cash collateral received from counterparties that was not offset against derivative assets in the above presentation. 
These amounts are included in current other liabilities on NEE's condensed consolidated balance sheets. Additionally, at 
June 30, 2021 and December 31, 2020, NEE had approximately $384 million and $315 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 
requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 
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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, 2021 are as follows: 

Fair Value at Valuation Significant Weighted-

Transaction Type June 30, 2021 Technique(s) Unobservable Inputs Range average(•) 

Assets Liabilities 

(millions) 

Forward contracts - power $ 534 $ 143 Discounted cash flow Forward price (per MWh) $3 - $173 $33 

Forward contracts - gas 264 37 Discounted cash flow Forward price (per MMBtu) $1 $11 $3 

Forward contracts - congestion 29 6 Discounted cash flow Forward price (per MWh) $(12) - $74 s-
Options - power 77 16 Option models Implied correlations 39% - 84% 53% 

Implied volatilities 6% - 496% 96% 

Options - primarily gas 338 270 Option models Implied correlations 39% - 84% 53% 

Implied volatilities 16% - 182% 32% 

Full requirements and unit 235 446 Discounted cash flow Forward price (per MWh) $2 $408 $58 

contingent contracts 
Customer migration rate(bl -% 14% 1% 

Forward contracts - other 43 18 

Total $ 1,520 $ 936 

(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: 

Impact on 

Significant Unobservable Input Position Fair Value Measurement 

Forward price Purchase power/gas Increase {decrease) 

Sell power/gas Decrease (increase) 

Implied correlations Purchase option Decrease (increase) 

Sell option Increase (decrease) 

Implied volatilities Purchase option Increase (decrease) 

Sell option Decrease (increase) 

Customer migration rate Sell powe~•) 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: 

Fair value of net derivatives based on significant unobservable inputs at March 31 

Realized and unrealized gains (losses): 

Included ,n eamings1' 1 

Included in other comprehensive income (lossi"1 

Included In regulatory assets and I;abilities 

Purchases 

Settlements 

Issuances 

Transfers in'•) 

Transfers out\cl 

Fair value of net derivatives based on significant unobservable inputs at June 30 

Gains (losses) included in earnings attributable to the change in unrealized gains (losses) 
relating to derivatives held at the reporting date<•; 

$ 

$ 

$ 

Three Months Ended June 30, 

2021 2020 

NEE FPL NEE FPL 

(millions) 

1,157 $ (2) $ 1,519 $ 

(527) (38) 

3 3 

53 39 

(45) (1) (176) 

(43) (40) 

(15) 

584 s $ 1,305 $ 

(511 ! $ $ !31 ) $ 

(9) 

3 

(6) 

(a) For the three months ended June 30, 2021 and 2020, realized and unrealized losses of approximately $527 million and $36 million, respectively, are included in 

the condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) Included in net unrealized gains (losses) on foreign currency translation in the condensed consolidated statements of comprehensive income. 

(c) 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. 
(d) For the three months ended June 30, 2021 and 2020, unrealized losses of approximately $511 million and $30 million, respectively, are included in the 

condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 

Six Months Ended June 30, 

2021 2020 

NEE FPL NEE FPL 

(millions) 

Fa!r value of net derivatives based on significant unobservable inputs at December 31 of prior 

period $ 1,374 $ (1) $ 1,207 $ [8) 

Realized and unrealized gains (losses): 

Included in eamings'•i (657) 349 

Included in other comprehensive income (loss)(bl 

Included in regulatory assets and liabilities 1 (2) (2) 

Purchases 91 120 

Sales:,; 114 

Settlements (134) (382) 4 

Issuances (64) (72) 

Transfers in<•I 

Transfers out''! (.28] (30) 

Fair value of net derivatives based on significant unobservable inputs at June 30 $ 584 $ $ 1,305 $ (6l 

Gains (losses) included in earnings attributable to the change in Llnrealized gains (losses) relatiPg 

to derivatives held at the reporting datei•l $ (632) $ $ 176 $ 

(a) For the six months ended June 30, 2021 and 2020, realized and unrealized gains (losses) of approximately $(657) million and $369 million, respectively, are 

included in the condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) Included in net unrealized gains (losses) on foreign currency translation in the condensed consolidated statements of comprehensive income. 

(c) See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

{d) 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. 
(e) For the six months ended June 30, 2021 and 2020, unrealized gains (losses) of approximately $(632) million and $188 million, respectively, are included in the 

condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 
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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: 

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

2021 2020 2021 2020 
(millions) 

Commodity contracts(•) - operating revenues $ (929) $ (53) $ (1,420) $ 572 

Foreign currency contracts - interest expense (15) 16 (55) (63) 

Interest rate contracts - interest expense (412) 64 335 (841) 

Losses reclassified from AOCI: 

Interest rate contracts(•I (1) (1) (3) (27) 

Foreign currency contracts - interest expense (1) (1) (2) (2) 

Total $ (1,358) $ 25 $ (1,145) $ (361 ) 

(a) For the three and six months ended June 30, 2021, FPL recorded gains of approximately $11 million and $4 million, respectively, related to commodity contracts 

as regulatory liabilities on its condensed consolidated balance sheets. For the three and six months ended June 30, 2020, FPL recorded gains of approximately 

$1 million and losses of approximately of $2 million, respectively, related to commodity contracts as regulatory liabilities and regulatory assets, respectively, on 

its condensed consolidated balance sheets. 
(b) For the six months ended June 30, 2020, approximately $23 million was reclassified to gains on disposal of businesses/assets - net (see Note 11 - Disposal of 

Businesses/Assets and Sale of Noncontrolling Ownership Interests); remaining balances were reclassified to interest expense on NEE's condensed 

consolidated statements of income. 

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, 2021 December 31, 2020 

Commodity Type NEE FPL NEE FPL 

(millions) 

Power (95) MWh (90) MWh 

Natural gas (1,194) MMBtu 162 MMBtu (607) MMBtu 87 MMBtu 

Oil (31) barrels (6) barrels 

At June 30, 2021 and December 31, 2020, NEE had interest rate contracts with a notional amount of approximately $10.8 billion 
and a net notional amount of approximately $10.5 billion, respectively, and foreign currency contracts with a notional amount of 
approximately $1.0 billion and $1.0 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, 2021 and 
December 31, 2020, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that 

were in a liability position was approximately $3.3 billion ($6 million for FPL) and $1.9 billion ($3 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 $190 million (none at FPL) at June 30, 
2021 and $80 million (none at FPL) at December 31, 2020. 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 $1.7 billion ($20 million at FPL) at June 30, 2021 and $1 .2 billion ($75 million at FPL) at December 31, 
2020. 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, 
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applicable NEE subsidiaries could be required to post additional collateral of up to approximately $785 million ($125 mi/lion at 
FPL) at June 30, 2021 and $880 million ($75 million at FPL) at December 31, 2020. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At June 30, 
2021 and December 31, 2020, applicable NEE subsidiaries have posted approximately $4 million (none at FPL) and $2 million 

(none at FPL), respectively, in cash, and $53 million (none at FPL) and $66 million (none at FPL), respectively, in the form of 
letters of credit, 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 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. 
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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: 

June 30, 2021 

Level 1 Level2 Level3 Total 
(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:'"l 

NEE - equity securities s 31 3 $ $ $ 313 

FPL - equity securities $ 85 $ $ $ 85 

Special use funds:101 

NEE: 

Equity securities $ 2,451 $ 2,856 (c) $ $ 5,307 

U.S. Government and municipal bonds $ 756 $ 64 $ $ 820 

Corporate debt securities s 1 $ 868 $ $ 869 

Mortgage-backed securities $ $ 455 $ $ 455 

Other debt securities $ $ 149 $ $ 149 

FPL: 

Equity securities s 819 $ 2,590 (c) $ $ 3,409 

U.S. Government and municipal bonds $ 613 $ 48 $ $ 661 

Corporate debt securities $ $ 648 $ s 648 

Mortgage-backed securities $ $ 330 $ $ 330 

Other debt securities s $ 135 s s 135 

Other investments:(d) 

NEE: 

Equity securities $ 60 $ $ $ 60 

Debt securities s 101 $ 122 $ 16 $ 239 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $75 million ($73 million for FPL) in current other assets and $5 million ($5 million for FPL) in noncurrent 

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, 2020 

Level 1 Level2 Level3 Total 

(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:(•) 

NEE- equity securities $ 742 $ s $ 742 

FPL- equity securities $ 137 $ $ $ 137 

Special use funds:101 

NEE: 

Equity securities $ 2,237 $ 2,489 (o) $ $ 4,726 

U.S. Government and municipal bonds $ 590 $ 127 $ $ 717 

Corporate debt securities $ $ 870 $ $ 871 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ $ 124 $ $ 124 

FPL: 

Equity securities $ 752 $ 2,260 {c) s $ 3,012 

U.S. Government and municipal bonds $ 449 $ 87 $ $ 536 

Corporate debt securities $ $ 627 $ $ 627 

Mortgage-backed securities $ $ 335 $ $ 335 

Other debt securities $ $ 119 $ $ 119 

Other investments:fd) 

NEE: 

Equity securities $ 62 $ $ $ 62 

Debt securities $ 91 $ 127 s $ 218 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $111 million ($91 million for FPL) in current other assets and $42 mill ion ($42 million for FPL) in noncurrent 

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 lfthose securities were held directly by NEE or FPL. 

(d) Included in noncurrent other assets on NE E's and FPL's condensed consolidated balance sheets. 

Contingent Consideration - At June 30, 2021, NEER had approximately $264 million of contingent consideration liabilities which 
are included in noncurrent other liabilities on NEE's condensed consolidated balance sheet. The liabilities relate to contingent 
consideration for the completion of capital expenditures for future development projects in connection with the acquisition of 
Gridliance Holdco, LP and GridLiance GP, LLC (see Note 5 - GridLiance). NEECH guarantees the contingent consideration 
obligations under the GridLiance acquisition agreements. Significant inputs and assumptions used in the fair value 
measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 
estimated probability of completing future development projects as well as discount rates. 

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, 2021 December 31 , 2020 

Carrying Estimated Carrying 
Amount Fair Value Amount 

(millions) 

NEE: 

Special use funds<•J $ 869 $ 870 $ 919 $ 

Other inves!ments<•J $ 28 s 28 $ 29 s 
Long-term debt, including current portion $ 52,063 $ 56,277 (•) $ 46,082 $ 

FPL: 

Special use funds1"1 $ 653 $ 654 $ 718 $ 

Long-term debt, including current portion $ 18,568 $ 21,768 (C) $ 17.236 $ 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fa ir value on a recurring basis (Level 2). 

(b) Included in noncurrent other assets on NEE's condensed consolidated balance sheets. 
(c) At June 30, 2021 and December 31, 2020, substantially all is Level 2 for NEE and FPL. 
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Special Use Funds - The special use funds noted above and those carried at fair value (see Recurring Non-Derivative Fair Value 
Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $8,393 million and $7,703 million 
at June 30, 2021 and December 31, 2020, respectively ($5,760 million and $5,271 million, respectively, for FPL), and FPL's 
storm fund assets of $76 million and $76 million at June 30, 2021 and December 31, 2020, respectively. The investments held in 
the special use funds 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 $2,209 million and $2,009 million at June 30, 2021 and December 31, 
2020, respectively ($1,705 million and $1,521 million, respectively, for FPL). Debt securities included in the nuclear 
decommissioning funds have a weighted-average maturity at June 30, 2021 of approximately eight years at both NEE and FPL. 
FPL's storm fund primarily consists of debt securities with a weighted-average maturity at June 30, 2021 of approximately one 
year. The cost of securities sold is determined using the specific identification method. 

Effective January 1, 2020, NEE and FPL adopted an accounting standards update that provides a modified version of the other 
than temporary impairment model for debt securities. The new available for sale debt security impairment model no longer allows 
consideration of the length of time during which the fair value has been less than its amortized cost basis when determining 
whether a credit loss exists. Credit losses are required to be presented as an allowance rather than as a write-down on securities 
not intended to be sold or required to be sold. NEE and FPL adopted this model prospectively. See Note 11 - Measurement of 
Credit Losses on Financial Instruments. 

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 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 (losses) recognized on equity securities held at June 30, 2021 and 2020 are as follows: 

Unrealized gains {losses) 

NEE 

Three Months Ended 
June 30, 

2021 2020 

Six Months Ended 
June 30, 

2021 2020 

FPL 

Three Months Ended 
June 30, 

2021 2020 

{millions) 

Six Months Ended 
June 30, 

2021 2020 

$ 354 $ 602 $ 605 $ (190) $ 233 $ 395 $ 396 $ (96) 

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, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

Realized gains $ 26 $ 26 $ 44 $ 56 $ 20 $ 20 $ 32 $ 45 

Realized losses $ 30 $ 16 $ 44 $ 33 $ 23 $ 13 $ 36 $ 28 

Proceeds from sale or maturity of 
securities $ 511 s 753 $ 1,059 $ 1,491 $ 407 s 665 $ 797 $ 1,272 

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 losses<•> $ 

Fair value $ 

NEE FPL 

June 30, 2021 

93 

8 

536 

December 31, 2020 

(millions) 

$ 134 s 
s 9 $ 

$ 201 $ 

June 30, 2021 December 31, 2020 

75 $ 

6 $ 

346 $ 

104 

9 

150 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at June 30, 2021 and December 31 , 2020 
were not material to NEE or FPL. 
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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. 

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

4. Income Taxes 

NEE's effective income tax rate for the three months ended June 30, 2021 and 2020 was approximately 205.9% and 14.1%, 
respectively, and for the six months ended June 30, 2021 and 2020 was approximately 6.6% and (3.7)%, respectively. NEE's 
effective income tax rate is based on the composition of pre-tax income and primarily reflects the impact of unfavorable changes 

in the fair value of interest rate derivative instruments for the three months ended June 30, 2021 and commodity derivatives for 
the three and six months ended June 30, 2021 . For the six months ended June 30, 2020, NEE's effective income tax rate also 
reflects the first quarter of 2020 impact of unfavorable changes in the fair value of interest rate derivative instruments and equity 
securities held in NEER's nuclear decommissioning funds, and the gain on the sale of the Spain solar projects that was not 
taxable for federal and state income tax purposes (see Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling 
Ownership Interests). State income taxes for the six months ended June 30, 2021 reflect state tax benefits associated with 

financial impacts from the February weather event. 

A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

Statutory federal income tax rate 

Increases (reductions) resulting from: 

State income taxes - net of federal 
income tax benefit 

Taxes attributable to noncontrolling 
interests 

PTCs and ITCs - NEER 

Amortization of deferred regulatory 
credit 

Foreign operations 

Other-net 

Effective income tax rate 

NEE 

Three Months Ended 
June 30, 

2021 2020 

21.0 % 21 .0 % 

14.7 4.2 

(83.1) 2.4 

169.4 (5.7) 

72.7 (3.7) 

(1.5) (0.2) 

12.7 (3.9) 

205.9 % 14.1 % 

FPL 

Three Months Ended 
June 30, 

2021 

21.0 % 

4.0 

(3.7) 

(0.8} 

20.5 % 

2020 

21.0 % 

3.9 

(5.0) 

(0.5} 

19.4 % 

NEE 

Six Months Ended 
June 30, 

2021 2020 

21.0 % 21.0 % 

0.2 0.8 

5.4 3.9 

(11.9) (9.9) 

(4.9) (6.4) 

0.3 (4.3) 

(3.5) (8.8) 

6.6 % (3.7)% 
= = == 

FPL 

Six Months Ended 
June 30, 

2021 

21.0 % 

4.2 

(3.5} 

(0.9) 

20.8 % 

2020 

21.0 % 

4.1 

(5.0) 

(1 .5) 

18.6 % 

NEE recognizes PTCs as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state 

statutes, which may differ significantly from amounts computed, on a quarterly basis, using an overall effective income tax rate 
anticipated for the full year. NEE uses this method of recognizing PTCs for specific reasons, including that PTCs are an integral 
part of the expected value of most wind projects and a fundamental component of such wind 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. The 
amount of PTCs recognized can be significantly affected by wind generation and by the roll off of PTCs after ten years of 
production. 

5. Acquisitions 

Merger of FPL and Gulf Power Company - On January 1, 2021 , FPL and Gulf Power Company merged, with FPL as the 
surviving entity. However, FPL will continue to be regulated as two separate ratemaking entities until the FPSC approves 
consolidation of the FPL segment and Gulf Power rates and tariffs. The FPL segment and Gulf Power will continue to be 
separate operating segments of NEE as well as FPL through 2021. See Note 13. As a result of the merger, FPL acquired assets 
of approximately $6.7 billion, primarily relating to property, plant and equipment of approximately $4.9 billion and regulatory 
assets of $1.2 billion, and assumed liabilities of approximately $3.9 billion, including $1 .8 billion of debt, primarily long-term debt, 
$729 million of deferred income taxes and $566 million of regulatory liabilities. Additionally, goodwill of approximately $2.7 billion 
and purchase accounting adjustments associated with the 2019 Gulf Power Company acquisition by NEE were transferred to 
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FPL from NEE Corporate and Other. The assets acquired and liabilities assumed by FPL were at carrying amounts as the merger 
was between entities under common control. 

GridLiance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and GridLiance GP, LLC 
(GridLiance), which owns and operates three FERG-regulated transmission utilities with approximately 700 miles of high-voltage 
transmission lines across six states, five in the Midwest and Nevada. The purchase price included approximately $502 million in 
cash consideration, and the assumption of approximately $175 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. The approval by the FERC of Gridliance's rates, which is intended to allow GridLiance to collect total revenues equal to 
GridLiance's costs for the development, financing, construction, operation and maintenance of GridLiance, including a 
reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 
assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 
are representative of their fair values. As a result, NEE acquired assets of approximately $384 million, primarily relating to 

property, plant and equipment, and assumed liabilities of approximately $210 million, primarily relating to long-term debt. The 
acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 
31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 3 - Contingent 
Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 
approximately $592 million of goodwill which has been recognized on NEE's condensed consolidated balance sheet at June 30, 
2021, of which approximately $586 million is expected to be deductible for tax purposes. Goodwill associated with the GridLiance 

acquisition is reflected within NEER and, for impairment testing, is included in the rate-regulated transmission reporting unit. The 
goodwill arising from the transaction represents expected benefits from continued expansion of NEE's regulated businesses. The 
valuation of the acquired net assets is subject to change as additional information related to the estimates is obtained during the 
measurement period. 

6. NEP 

NextEra Energy Resources provides management, administrative and transportation and fuel management services to NEP and 

its subsidiaries under various agreements (service agreements). NextEra Energy Resources is also party to a cash sweep and 
credit support (CSCS) agreement with a subsidiary of NEP. At June 30, 2021 and December 31, 2020, the cash sweep amounts 
(due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were 
approximately $1,095 million and $10 million, respectively, and are included in accounts payable. Fee income related to the 
CSCS agreement and the service agreements totaled approximately $37 million and $29 million for the three months ended June 
30, 2021 and 2020, respectively, and $70 million and $57 million for the six months ended June 30, 2021 and 2020, respectively, 
and is included in operating revenues in NEE's condensed consolidated statements of income. Amounts due from NEP of 
approximately $64 million and $68 million are included in other receivables and $32 million and $32 million are included in 
noncurrent other assets at June 30, 2021 and December 31, 2020, respectively. Under the CSCS agreement, NEECH or 
NextEra Energy Resources guaranteed or provided indemnifications, letters of credit or surety bonds totaling approximately $564 
million at June 30, 2021 primarily related to obligations on behalf of NEP's subsidiaries with maturity dates ranging from 2021 to 
2059 and included certain project performance obligations, obligations under financing and interconnection agreements and 
obligations related to the sale of differential membership interests. 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, 2021, approximately $28 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. 

See also Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for sales to NEP. 

7. Variable Interest Entities (VIEs) 

NEER - At June 30, 2021, NEE consolidates 42 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. 

NextEra Energy Resources consolidates two VIEs, which own and operate natural gas electric generation facilities with the 
capability of producing 1,450 MW. These entities sell their electric output to third parties under power sales contracts with 
expiration dates in 2021 and 2031. The power sales contracts provide the offtaker the ability to dispatch the facilities and require 

the offtaker to absorb the cost of fuel. The assets and liabilities of these VIEs were approximately $177 million and $25 million, 
respectively, at June 30, 2021 and $188 million and $22 million, respectively, at December 31, 2020. At June 30, 2021 and 
December 31, 2020, the assets of these VIEs consisted primarily of property, plant and equipment. 
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Three indirect subsidiaries of NextEra Energy Resources have an approximately 50% ownership interest in five entities which 
own and operate solar PV facilities with the capability of producing a total of approximately 409 MW. Each of the three 
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 five entities sell their electric output to third parties under power sales 

contracts with expiration dates ranging from 2035 through 2042. The five 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 ,021 million and $586 million, respectively, at 
June 30, 2021 and $751 million and $607 million, respectively, at December 31, 2020. At June 30, 2021 and December 31, 2020, 

the assets and liabilities of these VI Es consisted primarily of property, plant and equipment and long-term debt. 

NEE consolidates a NEET VIE that is constructing an approximately 280-mile electricity transmission line. A NEET subsidiary is 
the primary beneficiary and controls the most significant activities during the construction period, including controlling the 
construction budget. NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE 
totaled approximately $497 million and $67 million, respectively, at June 30, 2021, and $423 million and $68 million, respectively, 

at December 31, 2020. At June 30, 2021 and December 31, 2020, the assets and liabilities of this VIE consisted primarily of 
property, plant and equipment and accounts payable. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 
PV 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 $1,541 million and 
$82 million, respectively, at June 30, 2021, and $1,572 million and $393 million, respectively, at December 31, 2020. At June 30, 
2021 and December 31, 2020, the assets and liabilities of this VIE consisted primarily of property, plant and equipment and 
accounts payable. 

The other 35 NextEra Energy Resources VIEs that are consolidated primarily relate to certain subsidiaries which have sold 
differential membership interests in entities which own and operate wind electric generation and solar PV facilities with the 
capability of producing a total of approximately 10,579 MW and 778 MW, respectively. These entities sell their electric output 
either under power sales contracts to third parties with expiration dates ranging from 2024 through 2053 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 NEER for the repayment of debt. The assets and liabilities of these VIEs totaled approximately $16,330 million and 
$1,090 million, respectively, at June 30, 2021, and $16,180 million and $1,741 million, respectively, at December 31, 2020. At 
June 30, 2021 and December 31, 2020, the assets and liabilities of these VIEs consisted primarily of property, plant and 
equipment and accounts payable. 

Other - At June 30, 2021 and December 31, 2020, several NEE subsidiaries had investments totaling approximately $4,276 
million ($3,589 million at FPL) and $3,704 million ($3,124 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 mortgage-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 NEP OpCo (see Note 6). 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 
$4,156 million and $3,932 million at June 30, 2021 and December 31, 2020, respectively. At June 30, 2021, subsidiaries of NEE 
had a guarantee related to certain obligations of one of these entities, as well as commitments to invest additional amounts in 
several of these entities. See further discussion of such guarantee and commitments in Note 12 - Commitments and -
Contracts, respectively. 
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8. 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 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, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

Service cost s 22 $ 21 $ $ $ 45 $ 42 $ 1 $ 1 

Interest cost 16 23 1 2 32 46 2 3 

Expected return on plan assets (85) (80) (170) (161) 

Amortization of actuarial loss 6 4 2 1 12 9 3 2 

Amortization of prior service benefit (4) (4) (8) (8) 

Special termination benefits(•l 7 9 

Net periodic income at NEE $ (41) s (25) $ (1 1 $ (1 l $ (81) s (55) $ (21 $ (2) 

Net periodic income allocated to FPL $ (27) $ (21 ) $ (1) $ (1) $ (54) $ (42) $ (2) $ (2) 

(a) Reflects enhanced early retirement benefit. 
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Significant long-term debt issuances and borrowings during the six months ended June 30, 2021 were as follows: 

Principal Amount Interest Rate Maturity Date 

(millions) 

FPL: 

Senior unsecured notes $ 1,327 

NEECH: 

Debentures $ 2,150 

Debentures $ 3,500 

Term loan $ 200 

(a) Variable rate is based on an underlying index plus or minus a specified margin. 

Variable (a)(bl 

Variable (al 

0.65% - 1.90% 

Variable (a) 

2023 - 2071 

2023 

2023-2028 

2024 

(b) Includes approximately $327 million that allows individual noteholders to require repayment at specified dates prior to maturity in 2071. 

See Note 5 - Merger of FPL and Gulf Power Company and - Gridliance regarding the assumption of debt during the quarter 
ended March 31. 2021. 

On July 15, 2021, Florida Pipeline Holdings, LLC (Florida Pipeline Holdings), an indirect wholly owned subsidiary of NextEra 
Energy Resources, issued $1,513 million principal amount of 2.92% senior secured limited-recourse amortizing notes maturing in 
August 2038 (the 2038 notes). In addition, on the same date, Florida Pipeline Funding, LLC (Florida Pipeline Funding), the 
indirect parent of Florida Pipeline Holdings, issued $260 million principal amount of 4.70% senior secured limited-recourse notes 
maturing in May 2028. The 2038 notes are secured by a first priority security interest in certain assets, including 100% of the 
ownership interests in Florida Pipeline Holdings and certain of its subsidiaries, including the entity that has a 100% ownership 
interest in Florida Southeast Connection and the entities that directly or indirectly have a 42.5% ownership interest in Sabal Trail. 
The 2028 notes are secured by a first priority security interest in certain assets, including 100% of the ownership interests in 
Florida Pipeline Funding. 

10. 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, 

2021 2020 2021 2020 

(millions, except per share amounts) 

Numerator: 

Net income attributable to NEE- basic $ 256 $ 1,275 $ 1,922 $ 1,695 

Adjustment for the impact of dilutive securities at NEPi•l (2) 

Net income attributable to NEE - assuming dilution $ 256 $ 1,273 $ 1,922 $ 1,695 

Denominator: 

Weighted-average number of common shares outstanding - basic 1,962.4 1,958.8 1,962.0 1,957.9 

Equity units, stock options, performance share awards and restricted stock(bl 7.9 8.5 8.6 9.2 

Weighted-average number of common shares outstanding - assuming dilution 1,970.3 1,967.3 1,970.6 1,967.1 

Earnings per share attributable to NEE: 

Basic $ 0.13 $ 0.65 $ 0.98 $ 0.87 

Assuming dilution $ 0.13 $ 0.65 $ 0.98 $ 0.86 

(a) The three months ended June 30, 2020 adjustment is related to the NEP Series A convertible preferred units and the NEP senior unsecured convertible notes 
issued in 2017. 

(b) Calculated 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 and/or performance share awards, as well as restricted stock 
which were not included in the denominator above due to their antidilutive effect were approximately 61.5 million and 37.9 million 
for the three months ended June 30, 2021 and 2020, respectively, and 60.0 million and 31.3 million for the six months ended 
June 30, 2021 and 2020, respectively. 
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On September 14, 2020, NEE's board of directors approved a four-for-one split of NEE common stock effective 
October 26, 2020. NEE's authorized common stock increased from 800 million to 3.2 billion shares. Prior year's share and share
based data included in NEE's condensed consolidated financial statements have been retrospectively adjusted to reflect 
the 2020 stock split. 

Accumulated Other Comprehensive Income (Loss)- The components of AOCI, net of tax, are as follows: 

Three Months Ended June 30, 2021 

Balances, March 31, 2021 

Other comprehensive income before 
reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income 

Less other comprehensive loss attributable to 
noncontrolling interests 

Balances, June 30, 2021 

Attributable to noncontroll:ng interests 

Attributable to NEE 

Six months ended June 30, 2021 

Balances, December 31, 2020 

Other comprehensive income (loss) before 
reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income (loss) 

Less other comprehensive loss attributable to 
noncontrolling interests 

Balances, June 30, 2021 

Attributable to noncontrolling interests 

Attributable to NEE 

Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

$ 10 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized 
Gains (Losses) 
on Available for 
Sale Securities 

s 9 

Defined 
Benefit 

Pension and 
Other 

Benefits 
Plans 

(millions) 

$ {74) 

Net Unrealized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investees Total 

s (47J _$ _ ____ 4 _s __ ~(9_a_) 

11 

2 l•I lb) 1 {o) 

12 

4 

$ 

$ 

$ 

2 

12 

12 

Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

$ 8 

4 

4 

$ 12 

$ 

$ 12 

!•I 

- -----

$ 

$ 

$ 

2 

11 

11 

$ 

s 
$ 

(73 ) 

(73) 

11 16 

____ .:..(3.!.) _ _ ______ ..;.(3_) 

$ 

$ 

$ 

(39) =s====4= =s==1=a=s1 
(13) $ $ (13) 

(26) $ 4 $ (72) 

Accumulated Other Comprehensive Income (Loss) 

Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Losses) Income (Loss) 
Gains (Losses) Other on Foreign Related to 
on Available for Benefits Currency Equity Method 
Sale Securities Plans Translation Investees Total 

(millions) 

$ 20 $ (75) $ (49) $ 4 s (92) 

(7) 15 8 

(2) (bl 2 (c) 4-

(9) 2 15 12 

(5) (5) 

$ 11 $ (73} $ (39) $ 4 $ (85} 

$ $ $ (13) $ $ (13) 

$ 11 $ (73) $ (26) $ 4 $ (72) 

(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 NE E's condensed consolidated statements of income. 
(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 

34 



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

(unaudited) 

Three Months Ended June 30, 2020 

Balances, March 31, 2020 

Other comprehensive income before 
reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income (loss) 

Balances. June 30, 2020 

Attributable to noncontrolling interests 

Attributable to NEE 

Six Months Ended June 30, 2020 

Balances. December 30, 2019 
Other comprehensive income (loss) before 

reclassifications 

Amounts reclassified fromAOCI 

Net other comprehensive income (loss) 

Impact of disposal of a business 

Balances, June 30,2020 

Attributable to noncontrolling interests 

Attributable to NEE 

Net Unrealized 
Gains {Losses) 
on Cash Flow 

s 

$ 

$ 

$ 

Hedges 

Net Unrealized 
Gains {Losses) 
on Cash Flow 

Hedges 

$ (27) 

5 

5 

23 

$ 

$ 

$ 

(2) 

3 

3 

(al 

1•1 

Accumulated Other Comprehensive Income {Loss) 

i•l 

Net Unrealized 
Gains {Losses) 
on Available for 
Sale Securities 

$ 2 

14 

14 

$ 16 

$ 

'$ 16 

(") 

Defined 
Benefit 

Pension and 
Other 

Benefits 
Plans 

(millions) 

$ (111) 

(2) (,:) 

(2) 

$ (113) 

$ 

$ {113) 

Net Un realized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

$ (90) 

17 

17 

$ (Z3l 

$ (3) 

$ (70) 

Accumulated Other Comprehensive Income (Loss) 

Defined 
Benefit Net Unrealized 

Net Unrealized Pension and Gains (Losses) 
Gains (Losses) other on Foreign 
on Available for Benefits Currency 
Sale Securities Plans Translation 

(millions) 

$ ,1 $ (1~4) s (42) 

6 (18) 

(1) {o) (0) 

5 (18) 

(13) \di 

$ 16 $ p 13) $ {73 ) 

$ $ s (3) 

$ 16 $ (113) $ (70) 

Other 
Comprehensive 
Income {Loss) 

Related to 
Equity Method 

Investees 

$ 3 

$ 3 

$ 

$ 3 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investee 

s 3 

$ 3 

$ 

$ 3 

Total 

$ (196) 

31 

32 

$ (166) 

$ (3) 

$ (163) 

Total 

s (169) 

(12) 

5 

(7) 

10 

$ (166) 

$ (3) 

$ (163) 

(a) Reclassified to interest expense in NE E'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. 
(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 
(d) Reclassified to gains (losses) on disposal of businesses/assets - nel and interest expense in NEE's condensed consolidated statements of income. See Note 2 

- Income Statement Impact of Derivative Instruments. See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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11. Summary of Significant Accounting and Reporting Policies 

FPL 2021 Base Rate Proceeding - On March 12, 2021, FPL filed a petition with the FPSC requesting, among other things, 
approval of a four-year rate plan that would begin in January 2022 (proposed four-year rate plan) replacing the current base rate 
settlement agreement that has been in place since 2017 (2016 rate agreement). As Gulf Power Company legally merged into 
FPL on January 1, 2021, the proposed four-year rate plan set forth in the petition includes the total revenue requirements of the 
combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. The proposed four
year rate plan consists of, among other things: (i) an increase to base annual revenue requirements of approximately 
$1,075 million effective January 2022; (ii) a subsequent increase of approximately $605 million effective January 2023; (iii) a 
SoBRA mechanism to recover, subject to FPSC review, the revenue requirements of up to 894 MW of solar projects in 2024 and 
up to 894 MW in 2025 (preliminary estimate is that it would result in base rate adjustments of approximately $140 million in 2024 
and $140 million in 2025 assuming the full amount of new solar capacity allowed under the proposed SoBRA mechanism was 
constructed). The plan also requests the continuation of the reserve surplus amortization mechanism and the storm cost 
recovery mechanism that are part of the 2016 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 2026. FPL's requested increases are based on a regulatory ROE of 11.50%, which includes a 50 basis point 
incentive for superior performance. In the event the FPSC declines to approve FPL's proposed four-year rate plan, FPL's petition 
includes requests for approval of a two-year combined utility rate plan or a two-year separate utility rate plan. Testimony and 
exhibits of FPL witnesses, minimum filing requirements supporting the 2022 and 2023 general base rate increases and charges 
and other supporting schedules were also filed with the FPSC. Hearings on the base rate proceeding are scheduled during the 
third quarter of 2021 and a final decision is expected in the fourth quarter of 2021. 

Regulatory Assets of Gulf Power- In March 2021, the FPSC approved a request to establish regulatory assets of approximately 
$462 million for the unrecovered investment in Plant Crist and to defer the recovery of the regulatory assets until base rates are 
reset in the base rate proceeding discussed above. The amount and recovery period are subject to FPSC prudence review. 

In March 2021, the FPSC approved a request to begi'n recovering eligible storm restoration costs, which are currently estimated 
at approximately $185 million, related to Hurricane Sally through an interim surcharge effective March 2, 2021, with the amount 
collected subject to refund based on an FPSC prudence review. 

Restricted Cash - At June 30, 2021 and December 31, 2020, NEE had approximately $549 million ($79 million for FPL) and 
$441 million ($135 million for FPL), respectively, of restricted cash, of which approximately $544 million ($74 million for FPL) and 

$374 million ($93 million for FPL), respectively, is included in current other assets and the remaining balance is included in 
noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. Restricted cash is primarily related to debt 
service payments, bond proceeds held for construction at FPL and margin cash collateral requirements. In addition, where 
offsetting positions exist, restricted cash related to margin cash collateral of $141 million is netted against derivative assets and 
$119 million is netted against derivative liabilities at June 30, 2021 and $183 million is netted against derivative assets and $136 
million is netted against derivative liabilities at December 31, 2020. See Note 2. 

Disposal of Businesses/Assets and Sale of Noncontrol/ing Ownership Interests - In February 2020, a subsidiary of NextEra 
Energy Resources completed the sale of its ownership interest in two solar generation facilities located in Spain with a total 

generating capacity of 99.8 MW, which resulted in net cash proceeds of approximately €111 million (approximately $121 million). 
In connection with the sale, a gain of approximately $270 million (pretax and after tax) was recorded in NEE's condensed 
consolidated statements of income for the six months ended June 30, 2020 and is included in gains (losses) on disposal of 
businesses/assets - net. 

In December 2020, a subsidiary of NextEra Energy Resources sold its 100% ownership interest in a 100 MW solar generation 
facility and a 30 MW battery storage facility that was under construction in Arizona to a NEP subsidiary. In connection with the 
sale, approximately $155 million of cash received, which was subject to post-closing adjustments, was recorded as a contract 
liability, which was included in current other liabilities on NEE's condensed consolidated balance sheet at December 31, 2020. 
During the three months ended June 30, 2021, upon the facilities achieving commercial operations, the contract liability was 
reversed and the sale was recognized for accounting purposes. 

In July 2021, subsidiaries of NextEra Energy Resources entered into an agreement to sell to a NEP subsidiary their 100% 
ownership interests in three wind generation facilities and one solar facility located in the West and Midwest regions of the U.S. 
with a total generating capacity of 467 MW and 33.3% of the noncontrolling ownership interests in four solar facilities and 
multiple distributed generation solar facilities located in geographically diverse locations throughout the U.S. representing a total 
net generating capacity of 122 MW. NEER expects to complete the sale by the end of 2021, subject to customary closing 
conditions and the receipt of certain regulatory approvals, for approximately $563 million, subject to closing adjustments. 
Additionally, NEP's share of the entities' debt and noncontrolling interests related to differential membership investors is 
estimated to be approximately $270 million at the time of closing. 
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Allowance for Doubtful Accounts and Bad Debt - FPL maintains an accumulated provision for uncollectible customer accounts 

receivable that is estimated using a percentage, derived from historical revenue and write-off trends, of the previous four months 
of revenue and includes estimates of credit and other losses based on both 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 for its retail electricity provider operations, as well as includes estimates for 
credit and other losses based on both current events and forecasts. When necessary, NEER uses the specific identification 
method for all other receivables. 

Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 
Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 
indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 
delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 
various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 
master netting arrangements. 

For the six months ended June 30, 2021 and 2020, NEE recorded approximately $146 million and $43 million of bad debt 
expense, including credit losses, respectively, which are included in O&M expenses in NEE's condensed consolidated 
statements of income. The amount for the six months ended June 30, 2021 primarily relates to credit losses at NEER driven by 
the operational and energy market impacts of the February weather event. The estimate for credit losses related to the impacts 
of the February weather event was developed based on NEE's assessment of the ultimate collectability of these receivables 
under potential workout scenarios. At June 30, 2021, approximately $142 million of allowances are included in noncurrent other 
assets on NEE's condensed consolidated balance sheet related to the February weather event. 

Measurement of Credit Losses on Financial Instruments - Effective January 1, 2020, NEE and FPL adopted an accounting 
standards update that provides for a new methodology, the current expected credit loss (CECL) model, to account for credit 
losses for certain financial assets measured at amortized cost. On January 1, 2020, NEE recorded a reduction to retained 
earnings of approximately $11 million representing the cumulative effect of adopting the new standards update, which primarily 
related to the impact of applying the CECL model to NEER's receivables. The impact of adopting the new standards update was 
not material to FPL. See also Note 3 - Special Use Funds. 

Property Plant and Equipment- Property, plant and equipment consists of the following : 

NEE FPL 

June 30, 2021 December 31, 2020 June 30, 2021 December 31, 2020 

(millions) 

Electric plant in service and other property $ 109,358 $ 105,860 $ 65,133 $ 62,963 

Nuclear fuel 1,709 1,604 1,178 1,143 

Construction work in progress 13,368 10,639 5,706 5,361 

Property, plant and equipment, gross 124,435 118,103 72,017 69,467 

Accumulated depreciation and amortization (27,624) (26,300) (16,114) (15,588) 

Property, plant and equipment - net $ 96,811 $ 91,803 $ 55,903 $ 53,879 
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12. Commitments and Contingencies 

Commitments - NEE and its subsidiaries have made commitments in connection with a portion of their projected capital 
expenditures. Capital expenditures for the FPL segment and Gulf Power 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 construction and 
development of wind and solar projects, the procurement of nuclear fuel and the cost to maintain existing rate-regulated 
transmission facilities , as well as equity contributions to joint ventures for the development and construction of natural gas 
pipeline assets and a rate-regulated transmission facility. Also see Note 3 - Contingent Consideration. 

At June 30, 2021, estimated capital expenditures for the remainder of 2021 through 2025 for which applicable internal approvals 
(and also, if required, regulatory approvals such as FPSC approvals) have been received were as follows: 

FPL Segment: 

Generation:(a) 

Newibl 

Existing 

Transmission and distribution•0> 

Nuclear fuel 

General and other 

Total 

Gulf Power 

NEER: 

Wind 10l 

Solari•> 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines'r, 

Rate-regulated transmission 

Other 

Total 

Remainder of 
2021 

$ 

$ 

$ 

$ 

$ 

490 S 
720 

1,990 

115 

455 

3,770 $ 

545 $ 

1,845 $ 

1,215 

25 

125 

230 

245 

405 

4,090 $ 

2022 

880 $ 

1,155 

3,665 

170 

760 

6,630 $ 

695 $ 

1,340 S 

1,550 

210 

230 

270 

130 

3,730 $ 

2023 
(millions) 

1,030 $ 

1,005 

3,575 

120 

750 

6,480 $ 

625 $ 

35 $ 

505 

5 

145 

65 

105 

860 $ 

2024 

1,050 $ 

945 

3,925 

145 

645 

6,710 $ 

685 $ 

40 $ 

15 

180 

45 

80 

360 $ 

2025 Total 

760 $ 4,210 

695 4,520 

4 ,300 17,455 

145 695 

795 3,405 

6,695 ==$==3=0=,2=85= 

685 ==$===3=,2=35= 

30 $ 

20 

185 

3,290 

3,305 

30 

845 

460 

25 650 

65 785 

325 $ 9,365 
======== 

{a) Includes AFUDC of approximately $45 million, $50 million, $35 million, $35 million and $25 million for the remainder of 2021 through 2025, respectively. 

{b) Includes land, generation structures, transmission interconnection and integration and licensing. 
{c) Includes AFUDC of approximately $30 million, $50 million, $40 million, $55 million and $45 million for the remainder of 2021 through 2025, respectively. 

{d) Consists of capital expenditures for new wind projects, repowering of existing wind projects and related transmission totaling approximately 4,043 MW. 

{e) Includes capital expenditures for new solar projects and related transmission totaling approximately4,782 MW. 
{f) Construction of natural gas pipelines are subject to certain conditions, including applicable regulatory approvals and in certain cases the resolution of legal 

challenges. 

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 6 with regards to NEP, 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 $288 million at June 30, 2021. These obligations primarily related to guaranteeing the residual value of a 
financing lease. 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, 2021, NEER has entered into contracts with expiration dates ranging from late July 2021 through 2033 primarily for 
the purchase of wind turbines, wind towers and solar modules and related construction and development activities, as well as for 
the supply of uranium, and the conversion, enrichment and fabrication of nuclear fuel, and has made commitments for the 
construction of natural gas pipelines and a rate-regulated transmission facility. Approximately $3.6 billion of related commitments 
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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 ranging from late July 2021 through 2042. 

The required capacity and/or minimum payments under contracts, including those discussed above, at June 30, 2021 were 
estimated as follows: 

Remainder of 
2021 2022 2023 2024 2025 Thereafter 

(millions) 

FPL'"i $ 525 $ 975 $ 960 $ 940 $ 890 $ 9,385 

NEER(bl(cJ(c) $ 2,565 $ 1,245 $ 210 $ 215 $ 145 $ 1,865 

(a) Includes approximately $210 million, $415 million, $410 million, $410 million, $405 million and $6,360 million for the remainder of 2021 through 2025 and 

thereafter, respectively, of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection. The 

charges associated with these agreements are recoverable through the fuel clause. For the three and six months ended June 30, 2021, the charges associated 

with these agreements totaled approximately $105 million and $209 million, respectively, of which $26 million and $53 million, respectively, were eliminated in 

consolidation at NEE. For the three and six months ended June 30, 2020, the charges associated with these agreements totaled approximately $97 millior. and 

$176 million, respectively, of which $27 million and $54 million, respectively, were eliminated in consolidation at NEE. 
(b) Includes approximately $25 million, $70 million, $70 million, $70 million and $1,155 million for 2022 through 2025 and thereafter, respectively, of firm 

commitments related to a natural gas transportation agreement with a joint venture, in which NEER has a 31.5% equity investment, that is constnucting a natural 

gas pipeline. These firm commitments are subject to the completion of constnuction of the pipeline, which is currently estimated to be in 2022. 

(c) Includes approximately $70 million of commitments to invest in technology investments through 2029. See Note 7 - Other. 

(d) Includes approximately $510 million, $15 million, $10 million, $10 million, $5 million and $5 million for the remainder of 2021 through 2025 and thereafter, 

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 $450 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 
$13.1 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial 

protection system, NEE is subject to retrospective assessments of up to $963 million ($550 million for FPL), plus any applicable 
taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $143 million ($82 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 $16 million and $20 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 
per site for property damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of $1.5 
billion for non-nuclear perils, except for Duane Arnold which has a limit of $50 million for property damage, decontamination risks 
and non-nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence, except 
at Duane Arnold. The proceeds from such insurance, however, must first be used for reactor stabilization and site 
decontamination before they can be used for plant repair. NEE also participates in an insurance program that provides limited 
coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because of an accident. 
In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $163 
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 $2 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 either the FPL 
segment's or Gulf Power's future storm restoration costs exceed their respective storm and property insurance 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. 

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 the FPL segment or 
Gulf Power, 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. 

Coronavirus Pandemic- NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to 
mitigate the potential risks to NEE and FPL posed by COVID-19. NEE, including FPL, has implemented its pandemic plan, which 
includes putting in place various processes and procedures to limit the impact on its business, as well as the spread of the virus 
in its workforce. NEE and its subsidiaries, including FPL, have been able to access the capital markets. To date, there has been 
no material impact on NEE's or FPL's workforce, operations, financial performance, liquidity or on their supply chain as a result of 
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COVID-19; however, the ultimate severity or duration of the outbreak or its effects on the global, national or local economy, the 
capital and credit markets, or NEE's and FPL's workforce, customers and suppliers are uncertain. NEE and FPL cannot predict 
whether COVID-19 will have a material impact on their businesses, financial condition, liquidity or results of operations. 

13. Segment Information 

The tables below present information for NEE's and FPL's segments. NEE's segments include its reportable segments, the FPL 
segment, a rate-regulated utility business, and NEER, which is comprised of competitive energy and rate-regulated transmission 
businesses, as well as an operating segment of NEE, Gulf Power, a rate-regulated utility business. FPL's reportable segments 
include the FPL segment and Gulf Power. See Note 5 - Merger of FPL and Gulf Power Company. Corporate and Other for each 
of NEE and FPL represents other business activities, such as purchase accounting adjustments for Gulf Power Company, 
includes eliminating entries, and may include the net effect of rounding. 

NEE's segment information is as follows : 

Three Months Ended June 30, 

2021 2020 

FPL NEE FPL NEE 

Seg- Gulf Corporate Consoli- Seg- Gulf Corporate Consoli-

ment Power NEER181 and Other dated ment Power NEER''1 and Other dated 

(millions) 

Operafing revenues $ 3,219 $ 350 $ 380 $ (22) $ 3,927 S 2,825 $ 333 $ 1,077 s (31) $ 4,204 

Operating expenses - net $ 2,066 $ 273 $ 1,023 $ 48 $ 3,410 $ 1,760 $ 259 $ 993 $ 23 $ 3,035 

Net income (loss) attributable to NEE $ 819 $ 63 $ (315) Cb) $ (311) $ 256 $ 749 $ 55 $ 481 l•l s (10) s 1,275 

Six Months Ended June 30, 

2021 2020 

FPL NEE FPL NEE 

Seg- Gulf Corporate Consoli- Seg- Gulf Corporate Consoli-

ment Power NEER1' 1 and Other dated ment Power NEER1' 1 and Other dated 

(millions) 

Operating revenues $ 5,842 $ 697 $ 1,162 $ (48) $ 7,653 $ 5,365 $ 660 $ 2,849 s (57) $ 8,817 

Operating expenses - net $ 3,646 $ 549 $ 2,196 $ 90 $ 6,481 $ 3,385 $ 527 $ 1,974 $ 54 $ 5,940 

Net income (loss) attributable to NEE $ 1,539 $ 120 $ 176 Cb) $ 87 $ 1,922 $ 1,391 s 94 $ 799 (•I s (589) s 1,695 

(a) Interest expense allocated from NEECH is based on a deemed capital structure of 70% debt and differential membership interests sold by NextEra Energy 

Resources' subsidiar.es. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

June 30, 2021 December 31, 2020 

NEE NEE 

FPL Gulf Corporate Consoli- FPL Gulf Corporate Consoli-
Segment Power NEER and Other dated Segment Power NEER and Other dated 

(millions) 

Total assets $ 64,278 $ 6,818 $60,693 $ 3,224 $135,013 s 61,610 $ 6,725 $55,633 $ 3,716 $127,684 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS {Concluded) 

{unaudited) 

FPL's segment information is as follows: 

Three Months Ended June 30, 

2021 2020 

FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate 
Segment Power and Other dated Segment Power and Other 

(millions) 

Operatir.g revenues $ 3,219 $ 350 $ $ 3,569 s 2,825 $ 333 $ 

Operating expenses - net $ 2,066 $ 273 $ $ 2,339 $ 1,760 $ 259 $ 

Net income s 819 $ 63 $ $ 882 $ 749 $ 55 $ (1) 

Six Months Ended June 30, 

2021 2020 

FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate 

Segment Power and Other dated Segment Power and Other 

(millions) 

Operating revenues $ 5,842 $ 697 $ $ 6,539 $ 5,365 s 660 s 
Operating expenses - net $ 3,646 $ 549 $ $ 4,195 $ 3,385 $ 527 $ 

Net income $ 1,539 $ 120 $ $ 1,660 $ 1,391 $ 94 $ 

June 30, 2021 December 31, 2020 

FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate 

Segment Power and Other dated Segment Power and Other 

(millions) 

Total assets $ 64,278 $ 6,818 $ 2,645 $ 73,741 s 61,610 $ 6,725 s 2,666 
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FPL 
Consoli-

dated 

$ 3,158 

$ 2,019 

$ 803 

FPL 
Consoli-

dated 

$ 6,025 

$ 3,912 

$ 1,486 

FPL 
Consoli-

dated 

$ 71 ,001 



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 
5.6 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 2020 MWh produced on a 

net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per share attributable to 
NEE, assuming dilution, by reportable segment, the FPL segment and NEER, as well as an operating segment of NEE, Gulf 
Power, which was acquired by NEE in January 2019 and merged into FPL on January 1, 2021 (see Note 5 - Merger of FPL and 
Gulf Power Company). 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. 

Prior year's share-based data included in Management's Discussion has been retrospectively adjusted to reflect the 2020 stock 
split. See Note 10 - Earnings Per Share. The following discussions should be read in conjunction with the Notes contained 
herein and Management's Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2020 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. 

Earnings (Loss) Earnings (Loss) 
Per Share Attributable Per Share Attributable 

Net Income (Loss) to NEE, Net Income (Loss) to NEE, 

Attributable to NEE Assuming Dilution Attributable to NEE Assuming Dilution 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 

June 30, June 30, June 30, June 30, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) (millions) 

FPL Segment $ 819 $ 749 $ 0.42 s 0.38 $ 1,539 s 1,391 $ 0.78 $ () .71 

Gulf Power 63 55 0.03 0.03 120 94 0.06 0.05 

NEER'a; (315) 481 (0.16) 0.24 176 799 0.09 0.41 

Corporate and Other (311) (10) (0.16) 87 (589) 0.05 (0.31) 

NEE $ 256 $ 1,275 $ 0.13 $ 0.65 $ 1!922 $ 1,695 $ 0.98 $ 0.86 

(a) NEER's results reflect an allocation of interest expense from NEECH 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 GMP. However, management uses earnings adjusted for certain items (adjusted 
earnings), a non-GMP 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 GMP, 

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 GMF. 

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

discussed above. 

Net losses associated with non-qualifying hedge activity•! 

Differential membership interests-related- NEER 

NEP investment gains, net - NEER 

Gain on disposal of a business - NEER<"l 

Change in unrealized gains (losses) on NEER's nuclear decommissioning funds and OTTI, net- NEER 

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

2021 2020 2021 2020 

(millions) 

$ (1,158) s (127) $ (790) $ (845) 

$ (23) $ (21) $ (46) $ (46) 

$ (34) $ (36) $ (85) $ (72) 

$ $ 16 $ $ 274 

$ 76 $ 157 $ 119 $ (72) 

(a) For the three months ended June 30, 2021 and 2020, approximately $908 million and $166 million of losses, respectively, and for the six months ended June 

30, 2021 and 2020, $984 million and $345 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 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for a discussion of the sale of two solar generation facilities in 

Spain (Spain projects). 

42 



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 for the three months ended June 30, 2021 was lower than the prior year period by $1,019 million 
reflecting lower results at NEER and Corporate and Other, partly offset by higher results at the FPL segment and Gulf Power. Net 
income attributable to NEE for the six months ended June 30, 2021 was higher than the prior year period by $227 million 

reflecting higher results at Corporate and Other, the FPL segment and Gulf Power, partly offset by lower results at NEER. 

FPL's net income increased by $79 million for the three months ended June 30, 2021 primarily reflecting $70 million higher 
results at the FPL segment and $8 million higher results at Gulf Power. FPL's net income increased by $174 million for the six 
months ended June 30, 2021 primarily reflecting $148 million higher results at the FPL segment and $26 million higher results at 
Gulf Power. The FPL segment's increase in net income for the three and six months ended June 30, 2021 was primarily driven 
by continued investments in plant in service and other property. Gulf Power's increase in net income for the three and six months 
ended June 30, 2021 was primarily driven by an increase in AFUDC - equity and reductions in O&M expenses. 

NEER's results decreased for the three months ended June 30, 2021 primarily reflecting unfavorable non-qualifying hedge 
activity compared to 2020 and lower gains associated with changes in the fair value of equity securities in NEER's nuclear 

decommissioning funds compared to 2020, partly offset by higher earnings from new investments. NEER's results decreased for 
the six months ended June 30, 2021 primarily reflecting unfavorable non-qualifying hedge activity compared to 2020 and the 
absence of the 2020 gain on the sale of the Spain projects, partly offset by favorable changes in the fair value of equity securities 
in NEER's nuclear decommissioning funds compared to 2020 and higher earnings from new investments. In July 2021, 
subsidiaries of NextEra Energy Resources entered into an agreement to sell to a NEP subsidiary ownership interests in a 
portfolio of wind and solar generation facilities with a combined net generating capacity totaling approximately 589 MW. See Note 
11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

Corporate and Other's results decreased for the three months ended June 30, 2021 primarily due to unfavorable non-qualifying 
hedge activity. Corporate and Other's results increased for the six months ended June 30, 2021 primarily due to favorable non
qualifying hedge activity. 

NEE's effective income tax rates for the three months ended June 30, 2021 and 2020 were approximately 206% and 14%, 
respectively. NEE's effective income tax rates for the six months ended June 30, 2021 and 2020 were approximately 7% and 

(4)%, respectively. See Note 4 for a discussion of NEE's and FPL's effective income tax rates. 

On June 30, 2021, the Internal Revenue Service issued guidance that extends the safe harbor for continuous efforts and 
continuous construction requirements to provide wind and solar facilities that began construction between 2016 and 2019 with 
six years to complete construction and to provide wind and solar facilities that began construction in 2020 with five years to 
achieve their in service dates and qualify for the applicable tax credits. Also, if the time period to satisfy the safe harbor has 
passed, the continuity requirement is satisfied by demonstrating satisfaction of either the continuous efforts or continuous 
construction requirement, regardless of the method used to begin construction. 

NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to mitigate the potential 
risks to NEE and FPL posed by COVID-19. See Note 12- Coronavirus Pandemic. 
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FPL: Results of Operations 

The table below presents net income for FPL by reportable segment, the FPL segment and Gulf Power. On January 1, 2021, FPL 
and Gulf Power Company merged, with FPL as the surviving entity. However, FPL will continue to be regulated as two separate 
ratemaking entities until the FPSC approves consolidation of the FPL segment and Gulf Power rates and tariffs. The FPL 

segment and Gulf Power will continue to be separate operating segments of NEE as well as FPL, through 2021. See Note 5 -
Merger of FPL and Gulf Power Company. Prior year FPL amounts have been retrospectively adjusted to reflect the merger of 
FPL and Gulf Power Company. In the following discussions, all comparisons are with the corresponding items in the prior year 
periods. 

FPL Segment 

Gulf Power 

Corporate and Other 

FPL 

FPL Segment: Results of Operations 

$ 

$ 

Net Income 

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

2021 2020 2021 2020 

(millions) 

819 $ 749 $ 1,539 $ 1,391 

63 55 120 94 

(1) 1 

882 $ 803 $ 1,660 $ 1,486 

Investments in plant in service and other property grew the FPL segment's average retail rate base for the three and six months 
ended June 30, 2021 by approximately $3.3 billion and $3.6 billion, respectively, 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 the 2016 rate agreement. In order to earn a targeted regulatory ROE, subject to 
limitations associated with the 2016 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 the FPL segment'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, 
2021, the FPL segment recorded reserve amortization of approximately $100 million and $415 million, respectively. During the 
three and six months ended June 30, 2020, the FPL segment recorded reserve amortization of approximately $7 million and 
$156 million , respectively. During both 2021 and 2020, the FPL segment earned an approximately 11 .60% regulatory ROE on its 
retail rate base, based on a trailing thirteen-month average retail rate base as of June 30, 2021 and June 30, 2020. 

On March 12, 2021, FPL filed a petition with the FPSC requesting, among other things, approval of a four-year rate plan that 
would begin in January 2022 (proposed four-year rate plan) replacing the 2016 rate agreement. As Gulf Power Company legally 
merged into FPL on January 1, 2021, the proposed four-year rate plan set forth in the petition includes the total revenue 
requirements of the combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. 
See Note 11 - FPL 2021 Base Rate Proceeding. 

In March 2020, the FPSC approved the SolarTogether program, a voluntary community solar program that gives certain FPL 
electric customers an opportunity to participate directly in the expansion of solar energy and receive credits on their related 
monthly customer bill. The program includes the addition of 20 dedicated 74.5 MW solar power plants owned and operated by 
FPL. As of June 30, 2021 , all 20 plants have been placed into service. 

Operating Revenues 
During the three and six months ended June 30, 2021 , operating revenues increased $394 million and $4 77 million, respectively. 
The increase for the three and six months ended June 30, 2021 primarily reflects higher fuel revenues of approximately $337 
million and $395 million, respectively, primarily related to higher fuel and energy prices and the impact of the accelerated flow 
back of lower expected fuel costs to retail customers in May 2020. Retail base revenues were flat during the three and six 
months ended June 30, 2021 as compared to the prior year period. Retail base revenues during the three and six months ended 
June 30, 2021 were impacted by a decrease of 1.5% and 2.2%, respectively, in the average usage per retail customer, primarily 

related to unfavorable weather when compared to the prior year period, and an increase of 1.5% in the average number of 
customer accounts for both periods. 

Fuel, Purchased Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $341 million and $399 million for the three and six months ended 
June 30, 2021, respectively, primarily reflecting higher fuel and energy prices. 
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Depreciation and Amortization Expense 
Depreciation and amortization expense decreased $185 million during the six months ended June 30, 2021. During the six 

months ended June 30, 2021 and 2020, reserve amortization of approximately $415 million and $156 million, respectively, was 
recorded . Reserve amortization reflects adjustments to accrued asset removal costs provided under the 2016 rate agreement in 
order to achieve the targeted regulatory ROE. Reserve amortization is recorded as a reduction to accrued asset removal costs 
which is reflected in noncurrent regulatory liabilities on the condensed consolidated balance sheets. At June 30, 2021, 
approximately $473 million remains in accrued asset removal costs related to reserve amortization. 

Gulf Power: Results of Operations 

Gulf Power's net income increased $8 million and $26 million for the three and six months ended June 30, 2021, respectively. 
Operating revenues increased $17 million and $37 million for the three and six months ended June 30, 2021, respectively, 
primarily related to higher fuel revenues. Operating expenses - net increased $14 million and $22 million for the three and six 
months ended June 30, 2021 , respectively, primarily related to increases of $12 million and $30 million, respectively, in fuel , 

purchased power and interchange expense, partly offset by lower O&M expenses for the six months ended June 30, 2021. 
AFUDC - equity increased $4 million and $6 million for the three and six months ended June 30, 2021 , respectively. 

In March 2021, the FPSC approved a request to begin recovering eligible storm restoration costs related to Hurricane Sally. See 
Note 11 - Regulatory Assets of Gulf Power. 

NEER: Results of Operations 

NEER's net income less net loss attributable to noncontrolling interests decreased $796 million and $623 million for the three 
and six months ended June 30, 2021 , respectively. The primary drivers, on an after-tax basis, of the changes are in the following 
table. 

New investments<•! 

Existing generation and storage assets(a) 

Gas infrastructure'"' 

Customer supply and proprietary power and gas trading<bl 

NEET1bl 

Other 

Change in non-qualifying hedge activity(cJ 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning 
funds and OTTI, net<c) 

NEP investment gains, net<c) 

Disposal of a business<dl 

Decrease in net income less net loss attributable to noncontrolling interests 

$ 

$ 

Increase (Decrease) 
From Prior Year Period 

Three Months Ended 
June 30, 2021 

Six Months Ended 
June 30, 2021 

{millions) 

85 $ 163 

24 (50) 

(1) 47 

(52) (85) 

17 15 

(32) 22 

(742) (639) 

(81) 191 

2 (13) 

(16} (274) 

{7961 $ (623) 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with PTCs and ITCs for wind, solar, and 

storage projects, as applicable, but excludes allocation of interest expense or corporate general and administrative expenses. Results from projects and 

pipelines are included in new investments during the first twelve months of operation or ownership. Project results, including repowered wind projects, are 

included in existing generation and storage assets and pipeline results are included in gas infrastructure beginning with the thirteenth month of operation or 

ownership. 
{b) Excludes allocation of interest expense and corporate general and administrative expenses. 
(c) See Overview -Adjusted Earnings for additional information. 
(d) Relates to the sale of the Spain projects. See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

New Investments 
Results from new investments for the three and six months ended June 30, 2021 increased primarily due to higher earnings, 
including federal income tax credits, related to new wind and solar generating facilities and solar storage facilities that entered 

service during or after the three and six months ended June 30, 2020. 

Other Factors 
Supplemental to the primary drivers of the changes in NEER's net income less net loss attributable to noncontrolling interests 
discussed above, the discussion below describes changes in certain line items set forth in NEE's condensed consolidated 

statements of income as they relate to NEER. 
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Operating Revenues 
Operating revenues for the three months ended June 30, 2021 decreased $697 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $970 million of 
losses for the three months ended June 30, 2021 compared to $257 million of losses for the comparable period in 2020), 

lower revenues from existing generation and storage assets of $48 million primarily due to the closure of Duane Arnold in 
August2020,and 
net decreases in revenues of $34 million from the customer supply, proprietary power and gas trading, and gas 
infrastructure businesses, 

partly offset by, 
revenues from new investments of $77 million. 

Operating revenues for the six months ended June 30, 2021 decreased $1,687 million primarily due to: 
the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $1,540 million of 
losses for the six months ended June 30, 2021 compared to $184 million of gains for the comparable period in 2020), and 

lower revenues from existing generation and storage assets of $259 million primarily due to the closure of Duane Arnold in 
August 2020 and the February weather event, 

partly offset by, 
net increases in revenues of $111 million from the customer supply, proprietary power and gas trading, and gas 
infrastructure businesses, and 
revenues from new investments of $154 million. 

Operating Expenses - net 
Operating expenses - net for the six months ended June 30, 2021 increased $222 million primarily due to an increase of $101 
million in O&M expenses primarily related to bad debt expense associated with the February weather event (see Note 11 -
Credit Losses) and an increase in depreciation expense of $75 million primarily related to new investments. 

Gains (Losses) on Disposal of Businesses/Assets - net 
The change in gains on disposal of businesses/assets - net primarily relates to the absence in the six months ended June 30, 
2021 of the sale of the Spain projects that occurred in the first quarter of 2020. See Note 11 - Disposal of Businesses/Assets and 
Sale of Noncontrolling Ownership Interests. 

Interest Expense 
NEER's interest expense for the six months ended June 30, 2021 decreased approximately $342 million primarily reflecting $315 
million of favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $84 million of equity in losses of equity method investees for the three months ended June 30, 2021 compared 

to $154 million of equity in earnings of equity method investees for the prior year period. The change for the three months ended 
June 30, 2021 primarily reflects equity in losses of NEP recorded in 2021 primarily due to unfavorable impacts related to 

changes in the fair value of interest rate derivative instruments. NEER recognized $356 million of equity in earnings of equity 
method investees for the six months ended June 30, 2021 compared to $236 million of equity in losses of equity method 
investees for the prior year period. The change for the six months ended June 30, 2021 primarily reflects equity in earnings of 
NEP recorded in 2021 primarily due to favorable impacts related to changes in the fair value of interest rate derivative 
instruments. 

Change in Unrealized Gains (Losses) on Equity Securities Held in NEER's Nuclear Decommissioning Funds - net 

For the three months ended June 30, 2021, changes in the fair value of equity securities in NEER's nuclear decommissioning 
funds related to less favorable market conditions as compared to the prior year period. For the six months ended June 30, 2021, 
changes in the fair value of equity securities in NEER's nuclear decommissioning funds related to favorable market conditions in 
2021 compared to unfavorable market conditions in 2020. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are included in NEER's earnings. PTCs are recognized 
as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. A portion of 
the PTCs and ITCs have been allocated to investors in connection with sales of differential membership interests. Also see 
Note 4 for a discussion of other income tax impacts. 

Gridliance Acquisition 
On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance, which owns and operates three FERG-regulated 
transmission utilities across six states, five in the Midwest and Nevada. See Note 5 - Gridliance. 
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Corporate and Other: Results of Operations 

Corporate and Other at NEE 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 NEER. 

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 $301 million and increased $676 million during the three and six months ended 

June 30, 2021, respectively. The decrease for the three months ended June 30, 2021 primarily reflects unfavorable after-tax 

impacts of approximately $289 million related to non-qualifying hedge activity as a result of changes in the fair value of interest 

rate derivative instruments. The increase for the six months ended June 30, 2021 primarily reflects favorable after-tax impacts of 

approximately $694 million related to non-qualifying hedge activity as a result of changes in the fair value of interest rate 

derivative instruments. 

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, capital expenditures (see Note 12 - Commitments), investments in or acquisitions of assets and businesses (see 

Note 5), payment of maturing debt and related derivative obligations (see 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 and, from 

time to time, equity securities, proceeds from differential membership investors and sales of assets to NEP or third parties, 

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, 2021 and 2020 were as follows: 

Sources of cash: 

Cash flows from operating activities 

Issuances of long-term debt, including premiums and discounts 

Payments from related parties under the CSCS agreement- net 

Issuances of common stock - net 

Other sources - net 

Total sources of cash 

Uses of cash: 

Capital expenditures, independent power and other investments and nuclear fuel purchases(•l 

Retirements of long-term debt 

Net decrease in commercial paper and other short-term debt 

Issuances of common stock/equity units - net 

Dividends 

Other uses - net 

Total uses of cash 

Effects of currency translation on cash, cash equivalents and restricted cash 

Net increase (decrease) in cash, cash equivalents and restricted cash 

(a) 2021 includes the acquisition of Gridliance. See Note 5 - Gridliance. 

For significant financing activity that occurred in July 2021, see Note 9. 
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Six Months Ended June 30, 

2021 2020 

(millions) 

$ 3,495 $ 3,792 

7,359 8,470 

1,085 46 

5 

248 269 

12,192 12,577 

(8,315) (6,278) 

(1,023) (2,332) 

(1,250) (2,107) 

(51) 

(1,511) (1,371) 

(210) (108) 

(12,309) (12,247) 

4 (2) 

$ {113) $ 328 



NEE's primary capital requirements are for expanding and enhancing the FPL segment's and Gulf Power'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 12 - Commitments for estimated capital expenditures for the 

remainder of 2021 through 2025. The following table provides a summary of capital investments for the six months ended June 

30, 2021 and 2020. 

FPL Segment: 

Generation: 

New 

Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

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

Total 

Gulf Power 

NEER: 

Wind 

Solar 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines 

Other gas infrastructure 

Other (2021 includes the acquisition of Gridliance, see Note 5- Gridliance) 

Total 

Corporate and Other 

Total capital expenditures, independent power and other investments and nuclear fuel purchases 
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Six Months Ended June 30, 

2021 2020 

(millions) 

$ 320 $ 718 
500 410 

1,945 1,581 

88 111 

245 221 

(64) 168 

3,034 3,209 

323 508 

2,501 1,081 

1,157 855 

150 8 

139 59 

70 88 

215 304 

726 157 

4,958 2,552 

9 

$ 8,315 $ 6,278 



Liguidity 

At June 30, 2021, NEE's total net available liquidity was approximately $11 .6 billion. The table below provides the components of 
FPL's and NEECH's net available liquidity at June 30, 2021. 

Maturity Date 

FPL NEECH Total FPL NEECH ---
(millions) 

Syndicated revolving credi! facilitiesi•i $ 3,798 $ 5,257 $ 9,055 2022-2026 2022-2026 

Issued letters of credit (3) (565) (568) 

3,795 4,692 8,487 

Bilateral revolving credit facil ities(=! 1,980 2,400 4,380 2021-2024 2021-2023 

Borrowings 

1,980 2,400 4,380 

Letter of credit facilities(01 1,250 1,250 2022-2023 

Issued letters of credit (1,050) (1,050) 

200 200 

Subtotal 5,775 7,292 13,067 

Cash and cash equivalents 42 839 881 

Commercial paper and other short-term borrowings outstanding (484) (775) (1,259) 

Amounts due to related parties under the CSCS agreement (see Note 6) (1,095) (1,095) 

Net available liquidity $ 5,333 $ 6,261 $11,594 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 

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 $1,375 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 

$882 million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. Approximately $3,120 million of 

FPL's and $3,889 million of NEECH's syndicated revolving cred it facilities expire in 2026. 
(b) Approximately $300 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with the development, construction and 

operations of wind and solar power generation facilities. 
(c) Only available for the issuance of letters of credit. 

Capjtal 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. 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, 2021 , NEE believes that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 
financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 
associated with a natural gas pipeline project under construction and a related natural gas transportation agreement. 
Commitments associated with these activities are included in the contracts table in Note 12. 

In addition, at June 30, 2021, NEE subsidiaries had approximately $4.2 billion in guarantees related to obligations under 
purchased power agreements, nuclear-related activities, payment obligations related to PTCs, as well as other types of 
contractual obligations (see Note 3 - Contingent Consideration and Note 12 - 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, 2021, these 

guarantees totaled approximately $378 million 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 and retail energy commodities. At June 30, 2021 , 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, 
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2021) plus contract settlement net payables, net of collateral posted for obligations under these guarantees, totaled 
approximately $1.1 billion. 

At June 30, 2021, subsidiaries of NEE also had approximately $2.3 billion of standby letters of credit and approximately $721 
million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are 
available to support the amount of the standby letters of credit. 

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, or the triggering of cash grant recapture provisions under the Recovery Act. NEE is unable to estimate the maximum 
potential amount of future payments under some of these contracts because events that would obligate them to make payments 
have not yet occurred or, if any such event has occurred, they have 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 NEE CH. 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: 

Six Months Ended June 30, 2021 Year Ended December 31, 2020 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined<•) Consolidated<bl Consolidated!bl Combined<•) Consolidated(bl Consolidated!bl 

(millions) 

Operating revenues $ (1) $ 1,197 $ 7,653 $ (1) s 5,093 $ 17,997 

Operating income (loss) $ (161) $ (1,023) $ 1,179 $ (269) $ 1,221 $ 5,116 

Net income (loss) $ 71 $ (103) $ 1,570 $ (500) $ (551) $ 2,369 

Net income (loss) attributable 
to NEE/NEECH $ 71 $ 250 $ 1,922 $ (500) $ $ 2,919 

June 30, 2021 December 31, 2020 

Issuer/ Issuer/ 
Guarantor, NEECH NEE Guarantor NEECH NEE 

Combined •l Consolidated(bl Consolidated(bl Combined!•) Consolidated(bl Consolidated(b) 

(millions) 

Total current assets $ 381 $ 5,004 $ 8,061 $ 620 $ 4,571 $ 7,382 

Total noncurrent assets $ 2,039 $ 56,954 $ 126,952 $ 2,069 $ 52,565 $ 120,302 

Total current liabilities $ 5,188 $ 12,457 $ 16,818 $ 4,317 $ 9,991 $ 15,558 

Total noncurrent liabilities $ 26,747 $ 36,097 $ 73,081 $ 22,854 $ 31,439 $ 67,197 

Noncontrolling interests $ $ 8,182 $ 8,182 $ $ 8,416 $ 8,416 

(a) Excludes intercompany transactions, and investments in, and equity in earnings of, subsidiaries. 

(l:l) Information has been prepared on the same basis of accounting as NEE's condensed consolidated financial statements. 
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Shelf Registration 
In March 2021, 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. 

Covenants 
On June 15, 2021, NEECH designated its 3.50% Debentures, Series due April 1, 2029 as the Covered Debt for purposes of the 
Replacement Capital Covenant from NEECH and NEE, dated September 19, 2006, as amended, and the Replacement Capital 
Covenant from NEECH and NEE, dated June 12, 2007, as amended, replacing its 3.625% Debentures, Series due 
June 15, 2023. 

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 gas infrastructure 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, 2021 were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Three months ended June 30, 2021 

Fair value of contracts outstanding at March 31, 2021 $ 796 $ 538 $ (6) $ 1,328 

Reclassification to realized at settlement of contracts 8 (4) 4 

Value of contracts acquired 1 2 

Net option premium purchases (issuances) 7 2 9 

Changes in fair value excluding reclassification to realized (35) (893) 11 (917) 

Fair value of contracts outstanding at June 30, 2021 777 (356) 5 426 

Net margin cash collateral paid (received) (30) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2021 $ 777 $ {356) $ 5 $ 396 

Hedges on Owned Assets 

FPL Cost 
Non- Reoovery 

Trading Qualifying Clauses NEE Total 

(millions) 

Six months ended June 30, 2021 

Fair value of contracts outstanding at December 31 , 2020 $ 706 $ 996 $ $ 1,702 

Reclassification to realized at settlement of contracts 93 15 109 

Value of contracts acquired 12 2 14 

Net option premium purchases (issuances) 13 2 15 

Changes in fair value excluding reclassification to realized (47) (1,371) 4 (1,414) 

Fair value of contracts outstanding at June 30, 2021 777 (356) 5 426 

Net margin cash collateral paid (received) (30) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2021 $ 777 $ (356) $ 5 $ 396 
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NEE's total mark-to-market energy contract net assets (liabilities) at June 30, 2021 shown above are included on the condensed 

consolidated balance sheets as follows: 

June 30, 2021 

(millions) 

Current derivative assets $ 771 

Noncurrent derivative assets 1,291 

Current derivative liabilities (1,117) 

Noncurrent derivative liabilities (549) 

NEE's total mark-to-market energy contract net assets $ 396 

The sources of fair value estimates and maturity of energy contract derivative instruments at June 30, 2021 were as follows: 

Maturity 

2021 2022 2023 2024 2025 Thereafter Total 

(millions) 

Trading: 

Quoted prices in active markets for identical assets $ 62 $ (177) $ (59) $ (32) $ (17) $ $ (223) 

Significant other observable inputs 158 329 147 67 56 {1) 756 

Significant unobservable inputs (174) (76) 28 36 56 374 244 

Total 46 76 116 71 95 373 777 

Owned Assets - Non-Qualifying: 

Quoted prices 1n active markets for identical assets 9 (40) (5) 3 3 (30) 

Significant other observable inputs (168) (231) (143) (100) (50) 27 (665) 

Significant unobservable inputs 46 30 28 21 28 186 339 

Total (113) (241) (120) (76) (19) 213 {356) 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 4 4 

Significant unobservable inputs 2 (1) 1 

Total 6 (1) 5 

Total sources of fair value $ (61) $ (166) $ (4) $ (5) $ 76 $ 586 $ 426 
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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, 2020 were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(mill ions) 

Three months ended June 30, 2020 

Fair value of contracts outstanding at March 31, 2020 $ 710 s 1,566 s (12) $ 2,264 

Reclassification to realized at settlement of contracts (82) (91) 4 (169) 

Value of contracts acquired 5 2 7 

Net option premium purchases (issuances) (4) (4) 

Changes in fair value excluding reclassification to realized 75 (127) (1) (53) 

Fair value of contracts outstanding at June 30, 2020 704 1,350 (9) 2,045 

Net margin cash collateral paid (received) (128) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2020 $ 704 $ 1,350 $ (9) $ 1,917 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(millions) 

Six months ended June 30, 2020 

Fair value of contracts outstanding at December 31, 2019 s 651 $ 1,209 $ (11) $ 1,849 

Reclassification to realized at settlement of contracts (220) (210) 7 (423) 

Value of contracts acquired 91 (38) 53 
Net option premium purchases (issuances) (4) 1 (3) 

Changes in fair value excluding reclassification to realized 186 388 (S-) 569 

Fair value of contracts outstanding at June 30, 2020 704 1,350 (9) 2,045 

Net margin cash collateral paid (received) (128) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2020 $ 704 $ 1,350 $ (9) $ 1,917 

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 

Trading Recovery Clauses<•l Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE ------ ------
(millions) 

December 31, 2020 $ $ 3 $ 3 $ $ 77 $ 78 $ $ 84 $ 85 

June 30, 2021 $ $ 10 $ 10 $ $ 85 $ 85 $ $ 79 $ 78 

Average for the six months ended June 30, 2021 $ $ 7 $ 7 $ $ 56 $ 57 $ $ 59 $ 59 

(a) 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. 

53 



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 NE E's and FPL's financial instruments that are exposed to interest rate risk: 

June 30, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount FairValue(a) Amount Fair Value(•) 

(millions) 

NEE: 

Fixed income securities: 

Special use funds $ 2,293 $ 2,293 s 2,134 $ 2,134 

Other investments, primarily debt securities $ 267 $ 267 $ 247 $ 247 

Long-term debt, including current portion s 52,063 $ 56,277 $ 46,082 $ 51,525 

Interest rate contracts - net unrealized losses $ (600) $ (600) $ (961) $ (961) 

FPL: 

Fixed income securities - special use funds $ 1,774 $ 1,774 $ 1,617 $ 1,617 

Long-term debt, including current portion $ 18,568 $ 21,768 $ 17,236 $ 21,178 

(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, 2021, NEE had interest rate contracts with a notional amount of approximately $10.8 billion to manage exposure to 
the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and NEER. See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, which is a reasonable near-term market change, the fair value of 
NEE's net liabilities would increase by approximately $1,389 million ($616 million for FPL) at June 30, 2021. 

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 $5,307 million 
and $4,726 million ($3,409 million and $3,012 million for FPL) at June 30, 2021 and December 31, 2020, 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, 2021, a hypothetical 10% decrease in the prices quoted on stock exchanges, which is 
a reasonable near-term market change, would result in an approximately $494 million ($317 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. 

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. 

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 
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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, 2021, approximately 61 % of NEE's and 100% of 
FPL's energy marketing and trading counterparty credit risk exposure is associated with companies that have investment grade 
credit ratings. See Notes 1 and 11 - Credit Losses. 

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, 2021, each of NEE and FPL had performed an evaluation, under the supervision and with the participation 
of its management, including NEE's and FPL's chief executive officer and chief financial officer, of the effectiveness of the 
design and operation of each company's disclosure controls and procedures (as defined in the Securities Exchange Act of 
1934 Rules 13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief executive officer and the chief financial officer 
of each of NEE and FPL concluded that the company's disclosure controls and procedures were effective as of June 30, 
2021. 

(b) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal 
controls. This results in refinements to processes throughout NEE and FPL. However, there has been no change in NEE's 
or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 
15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially affected, or is reasonably 
likely to materially affect, NE E's or FPL's internal control over financial reporting. 
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PART II-OTHER INFORMATION 

Item 1. Legal Proceedings 

None. 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 2020 Form 10-K. The factors discussed in Part I, 
Item 1A. Risk Factors in the 2020 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 2020 Form 10-K are not the only risks facing NEE and FPL. Additional risks and 
uncertainties not currently known to NEE or FPL, or that are currently deemed to be immaterial, also may materially adversely 
affect NEE's or FPL's business, financial condition, results of operations and prospects. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

(a) Information regarding purchases made by NEE of its common stock during the three months ended June 30, 2021 is as 
follows: 

Period 

4/1/21 - 4/30/21 

5/1/21 - 5/31/21 

6/1/21 - 6/30/21 

Total 

Total Number 
of Shares Purchased(•) 

1,485 $ 

1,596 S 

3,081 $ 

Average Price Paid 
Per Share 

73.12 

73.56 

73.35 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Program!bl 

180,000,000 

180,000,000 

180,000,000 

(a) Includes: (1) in May 2021, shares of common stock withheld from employees to pay certain withholding taxes upon the vesting of stock awards granted to such 
emp!oyees under the NextEra Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan; and (2) in June 2021, shares of common stock purchased 
as a reinvestment of dividends by the trustee of a granter trust in connection with NEE's obligation under a February 2006 grant under the NextEra Energy, Inc. 
Amended and Restated Long-Term Incentive Plan to an executive officer of deferred retirement share awards. 

(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 2020 

stock split) over an unspecified period. 
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Item 6. Exhibits 
Exhibit 

Number 
'4(a) 

*4(b) 

*10(a) 

10(b) 

10(c) 

10(d) 

10(e) 

22 

31 (a) 

31 (b) 
31(c) 

31(d) 

32(a) 

32(b) 

101.INS 

101.SCH 
101.PRE 
101.CAL 
101.LAB 

Description 

Officer's Certificate of Florida Power & Light Company, dated May 10, 2021 . creating the Floating 
Rate Notes. Series due May 10. 2023 (filed as Exhibit 4 to Form 8-K dated May 10, 2021. File 
No. 2-276121 

Officer"s Certificate of NextEra Energy Capital Holdings. Inc .• dated June 8. 2021. creating the 
1.90% Debentures. Series due June 15. 2028 (filed as Exhibit 4 to Form 8-K dated June 8. 2021 . 

File No 1-8841 \ 

NextEra Energy. Inc. 2021 Long Term Incentive Plan (filed as Exhibit 1 o to Form 8-K dated 

May 20 ~~?1 __ ~i~e __ N_o. _! -~~-1) 
Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc. 2021 Long Term 
Incentive Plan for certain executive officers 

. .. - -- . --
Form of Performance Share Award Agreement under the NextEra Energy, Inc. 2021 Long Term 
Incentive Plan for certain executive officers -- ----- -- - - - · -· - -- - ,. . -- . , 

Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. 2021 Long Term 
Incentive Plan for certain executive officers 
-- ·-- - -·-· . ·- - - -

Executive Retentjon Employment Agreement between NextEra Energy. Inc. and Robert P. Coffey 
dated as of June 14. 2021. 

Guaranteed Securities 
Rule 13a-14(a-)/15d-14(a) Certificaiion of Chief Executive Officer of NextEra Energy, Inc. 

Rule 13a-14/a\/15d-14(a) Certification of Chief Financial Officer of NextEra Energy, Inc. 
Rule 13a-14{a)/15d-14(a) Certification of Chief Executive Officer of Florida Power & Light 
Company - ~ ----
Rule 13a-14(al/15d-14/a\ Certification of Chief Financial Officer of Florida Power & Light 
Company 

- ·- - , ,. . 
Section 1350 Certification of NextEra Energy, Inc. 

Section 1350 Certification of Florida Power & Light Company 

XBRL Instance Document - the instance document does not appear in the Interactive Data File 
because its XBRL tags are embedded within the lnline XBRL document 

lnline XBRL Schema Document 
lnline XBRL Presentation Linkbase Document 
lnline XBRL Calculation Linkbase Document 
lnline XBRL Label Linkbase Document 

101 .DEF lnline XBRL Definition Linkbase Document 

104 Cover Page Interactive Data File (formatted as In line XBRL and contained in Exhibit 101) 

* Incorporated herein by reference 

NEE FPL 
X X 

X 

X X 

X X 

X X 

X X 

X X 

X 

X 

X 

X 

X 

X 

X 

X X 

X X 

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 26, 2021 

NEXTERA ENERGY, INC. 
(Registrant) 

JAMES M. MAY 
James M. May 

Vice President, Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

KEITH FERGUSON 
Keith Ferguson 

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 

3.625% Debentures, Series due June 15, 2023 

Series I Debentures due September 1, 2021 

3.55% Debentures, Series due May 1, 2027 

2.80% Debentures, Series due January 15, 2023 

Floating Rate Debentures, Series due August 28, 2021 

Floating Rate Debentures, Series due February 25, 2022 

2.90% Debentures, Series due April 1, 2022 

3.15% Debentures, Series due April 1, 2024 

3.25% Debentures, Series due April 1, 2026 

3.50% Debentures, Series due April 1, 2029 

Series J Debentures due September 1, 2024 

2.75% Debentures, Series due November 1, 2029 

1.95% Debentures, Series due September 1, 2022 

Series K Debentures due March 1, 2025 

2. 75% Debentures, Series due May 1, 2025 

2.25% Debentures, Series due June 1, 2030 

Series L Debentures, Series due September 1, 2025 

Floating Rate Debentures, Series due February 22, 2023 

0.65% Debentures, Series due March 1, 2023 

Floating Rate Debentures, Series due March 1, 2023 

1.90% Debentures, Series due June 15, 2028 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 1, 2006 

Series B Enhanced Junior Subordinated Debentures due 2066 

Series C Junior Subordinated Debentures due 2067 

Series K Junior Subordinated Debentures due June 1, 2076 

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 

Series O Junior Subordinated Debentures due May 1, 2079 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2021 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 1 Sd-1 S(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 26, 2021 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14{a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2021 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supeivision, 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 supeivision, 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 26, 2021 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2021 of Florida Power & Light Company (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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 26, 2021 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibit 31 (d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2021 of Florida Power & Light Company (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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 26, 2021 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Rebecca J. Kujawa, 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, 
2021 (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 26, 2021 

JAMES L. ROBO 
James L. Robo 

Chairman , President and Chief Executive Officer 
of NextEra Energy, Inc. 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

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, Eric E. Silagy and Rebecca J. Kujawa, 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, 2021 (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 26, 2021 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b)(32) of Regulation S-K and 

Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 

as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 

the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 

incorporation language contained in such filing). 



Exhibit 3(i) 
Quarterly Report on Form 10-Q for the quarterly period ended September 
30, 2021. 
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DEFINITIONS 

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

Term 

AFUDC 

AFUDC - equity 

AOCI 

Duane Arnold 

FERC 

Florida Southeast Connection 

FPL 

FPL segment 

FPSC 

fuel clause 

GAAP 

Gulf Power 

ISO 

ITC 

kWh 

Management's Discussion 

MMBtu 

MW 

MWh 

NEE 

NEECH 

NEER 

NEET 

NEP 

NEPOpCo 

net generating capacity 

net generation 

NextEra Energy Resources 

Note 

NRC 

O&M expenses 

OCI 

OTC 

OTTI 

PTC 

PV 

Recovery Act 

regulatory ROE 

Sabal Trail 

Seabrook 

SEC 

SoBRA 

U.S. 

Meaning 

allowance for funds used during construction 

equity component of AFUDC 

accumulated other comprehensive income 

Duane Arnold Energy Center 

U.S. Federal Energy Regulatory Commission 

Florida Southeast Connection, LLC, a wholly owned NextEra Energy Resources subsidiary 

the legal entity, Florida Power & Light Company 

FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries, and an 
operating segment of NEE and FPL 

Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

an operating division of FPL and an operating segment of NEE and FPL 

independent system operator 

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 

NextEra Energy Partners, LP 

NextEra Energy Operating Partners, LP 

net ownership interest in plant(s) capacity 

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 

other than temporary impairment 

production tax credit 

photovoltaic 

American Recovery and Reinvestment Act of 2009, as amended 

return on common equity as determined for regulatory purposes 

Sabal Trail Transmission, LLC, an entity in which a NextEra Energy Resources' subsidiary has a 
42.5% ownership interest 

Seabrook Station 

U.S. Securities and Exchange Commission 

Solar Base Rate Adjustment 

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, NEP 

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 
and economic factors. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 
disallowances of cost recovery for such use by the FPSC. 

Any reductions or modifications to, or the elimination of, governmental incentives or policies that support utility scale 
renewable energy, including, but not limited to, tax laws, policies and incentives, renewable portfolio standards or feed
in tariffs, or the imposition of additional taxes or other assessments on renewable energy, could result in, among other 

items, the lack of a satisfactory market for the development and/or financing of new renewable energy projects, NEER 
abandoning the development of renewable energy projects, a loss of NEER's investments in renewable energy projects 
and reduced project returns, any of which could have a material adverse effect on NEE's business, financial condition, 

results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected as a result of new or revised laws, regulations, interpretations or ballot or regulatory initiatives. 

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

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

Extensive federal regulation of the operations 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. 

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

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

Threats of terrorism and catastrophic events that could result from terrorism, 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 gas and oil producing and transmission assets through NEER's gas infrastructure business. The gas 
infrastructure business is exposed to fluctuating market prices of natural gas, natural gas liquids, oil and other energy 
commodities. A prolonged period of low gas and oil prices could impact NEER's gas infrastructure business and cause 
NEER to delay or cancel certain gas infrastructure projects and could result in certain projects becoming impaired, 
which could materially adversely affect NEE's results of operations. 

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

Due to the potential for significant volatility in market prices for fuel, electricity and renewable and other energy 
commodities, NEER's inability or failure to manage properly or hedge effectively the commodity risks within its portfolios 

could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in 
turn, could negatively affect NEE's results of operations. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

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

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or 
disrupted, 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 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 results of operations and financial condition could be materially adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, 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 can also materially 
adversely affect the results of operations and financial condition of NEE and FPL. 

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

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

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

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

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

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material 
adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 
OpCo. 

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, including the novel coronavirus (COVID-19), may have 
material adverse impacts on NEE's and FPL's business, financial condition, liquidity and results of operations. 

These factors should be read together with the risk factors included in Part I, Item 1A. Risk Factors in NEE's and FPL's Annual 
Report on Form 10-K for the year ended December 31, 2020 (2020 Form 10-K), and investors should refer to that section of the 
2020 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 1- FINANCIAL INFORMATION 

Item 1. Financial Statements 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2021 2020 2021 2020 

OPERATING REVENUES $ 4,370 $ 4,785 $ 12,023 $ 13,602 

OPERATING EXPENSES 

Fuel, purchased power and interchange 1,383 1,111 3,393 2,663 

Other operations and maintenance 910 922 2,764 2,656 

Depreciation and amortization 1,230 1,279 2,960 3,108 

Taxes other than income taxes and other - net 481 454 1,368 1,278 

Total operating expenses - net 4,004 3,766 10,485 9,705 

GAINS (LOSSES) ON DISPOSAL OF BUSINESSES/ASSETS - NET 13 (11) 20 279 

OPERATING INCOME 379 1,008 1,558 4,176 

OTHER INCOME (DEDUCTIONS) 

Interest expense (335) (208) (671) (1 ,839) 

Equity in earnings of equity method investees 109 249 465 13 

Allowance for equity funds used during construction 37 22 100 64 

Interest income 7 7 33 31 

Gains on disposal of investments and other property- net 17 16 69 42 

Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net (26) 87 137 (23) 

Other net periodic benefit income 64 50 193 149 

Other - net 25 21 74 25 

Total other income (deductions) - net (102) 244 400 (1,538) 

INCOME BEFORE INCOME TAXES 277 1,252 1,958 2,638 

INCOME TAX EXPENSE (BENEFIT) (27) 129 84 79 

NET INCOME 304 1,123 1,874 2,559 

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 143 106 495 365 

NET INCOME ATTRIBUTABLE TO NEE $ 447 $ 1,229 $ 2,369 $ 2,924 

Earnings per share attributable to NEE: 

Basic $ 0.23 $ 0.63 $ 1.21 $ 1.49 

Assuming dilution s 0.23 $ 0.62 $ 1.20 $ 1.49 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudited) 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2021 2020 2021 2020 

NET INCOME $ 304 s 1,123 $ 1,874 $ 2,559 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated 
other comprehensive income (loss) to net income (net of$1 tax benefit, $1 tax 
benefit and $2 tax benefit, respectively) 2 4 7 

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

Net unrealized gains (losses) on securities still held (net of less than $1 tax 
benefit, $1 tax expense, $3 tax benefit and $3 tax expense, respectively) (2) 3 {9) 9 

Reclassification from accumulated other comprehensive income (loss) to net 
income (net of less than $1 tax expense, less than $1 tax expense, $1 tax 
expense and $1 tax expense, respectively) (1) (1) (3) (2) 

Defined benefit pension and other benefits plans: 

Reclassification from accumulated other comprehensive income (loss) to net 
income (net of less than $1 tax benefit, less than $1 tax benefit, $1 tax 
benefit and $1 tax benefit, respectively) 1 1 3 2 

Net unrealized gains (losses) on foreign currency translation (13) 8 2 (10) 

Other comprehensive income related to equity method investees (net of less than 
$1 tax expense and less than $1 tax expense, respectively) 1 1 

Total other comprehensive income (loss), net of tax (14) 13 (2) 6 

IMPACT OF DISPOSAL OF A BUSINESS (NET OF $19 TAX BENEFIT) 10 

COMPREHENSIVE INCOME 290 1,136 1,872 2,575 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 148 104 495 366 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE $ 438 s 1,240 $ 2,367 $ 2,941 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 
(unaudited) 

September 30, December 31 , 
2021 2020 

ASSETS 

Current assets: 

Cash and cash equivalents $ 692 $- 1,105 

Customer receivables, net of allowances of $39 and $67, respectively 3,205 2,263 

Other receivables 653 711 

Materials, supplies and fossil fu el inventory 1,744 1,552 

Regulatory assets 589 377 

Derivatives 1,079 570 

Other 1,610 604 
Total current assets 9,572 7,382 

Other assets: 

Property, plant and equipment - net ($19,216 and $18,084 related to VI Es, respectively) 99,141 91,803 

Special use funds 8,485 7,779 

Investment in equity method investees 5,942 5,728 

Prepaid benefit costs 1,845 1,707 

Regulatory assets 3,665 3,712 

Derivatives 1,258 1,647 

Goodwill 4,844 4,254 

Other 4,411 3,672 

Total other assets 129,591 120,302 

TOTAL ASSETS $ 139,163 $ 127,684 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

Current liabilities: 

Commercial paper $ 3,594 $ 1,551 

Other short-term debt 700 458 

Current portion of long-term debt ($27 and $27 related to VIEs, respectively) 2,955 4,138 

Accounts payable ($360 and $1,433 related to VIEs. respectively) 5,456 4,615 

Customer deposits 482 474 

Accrued interest and taxes 1,157 519 

Derivatives 2,597 311 

Accrued construction-related expenditures 1,396 991 

Regulatory liabilities 296 245 

Other 1,823 2,256 

Total current liabilities 20,456 15,558 

Other liabilities and deferred credits : 

Long-term debt ($537 and $493 related to VIEs, respectively) 48,092 41,944 

Asset retirement obligations 2,968 3,057 

Deferred income taxes 8,134 8,020 

Regulatory liabilities 10,717 10,735 

Derivatives 1,538 1,199 

Other 2,532 2,242 

Total other liabilities and deferred credits 73,981 67,197 

TOTAL LIABILITIES 94,437 82,755 

COMMITMENTS AND CONTINGENCIES 

REDEEMABLE NONCONTROLLING INTERESTS 79 

EQUITY 

Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 1,962 and 1,960, 
respectively) 20 20 

Additional paid-in capital 11,259 11,222 

Retained earnings 25,464 25,363 

Accumulated other comprehensive loss (94) (92) 

Total common shareholders' equity 36,649 36,513 

Noncontrolling interests ($7,993 and $8,413 related to VIEs, respectively) 7,998 8,416 

TOTAL EQUITY 44,647 44,929 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY $ 1391163 $ 127,684 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

Nine Months Ended 
September 30, 

2021 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

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

Depreciation and amortization 

Nuclear fuel and other amortization 

Unrealized losses on marked to market derivative contracts - net 

Foreign currency transaction losses (gains) 

Deferred income taxes 

Cost recovery clauses and franchise fees 

Equity in earnings of equity method investees 

Distributions of earnings from equity method investees 

Gains on disposal of businesses, assets and investments - net 

Other- net 

Changes in operating assets and liabilities: 

Current assets 

Noncurrent assets 

Current liabilities 

Noncurrent liabilities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures of FPL Segment 

Capital expenditures of Gulf Power 

Independent power and other investments of NEER 

Nuclear fuel purchases 

Other capital expenditures 

Sale of independent power and other investments of NEER 

Proceeds from sale or maturity of securities in special use funds and other investments 

Purchases of securities in special use funds and other investments 

Other- net 

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 

Proceeds from differential membership investors 

Net change in commercial paper 

Proceeds from other short-term debt 

Repayments of other short-term debt 

Payments from related parties under a cash sweep and credit support agreement - net 

Issuances of common stock/equity units - net 

Dividends on common stock 

Other- net 

Net cash provided by financing activities 

Effects of currency translation on cash, cash equivalents and restricted cash 

Net increase (decrease) 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 SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

Increase in property, plant and equipment related to an acquisition 

Decrease in joint venture investments related to an acquisition 

$ 

$ 

$ 
$ 

$ 

1,874 $ 2,559 

2,960 3,108 

202 184 

2,250 952 

(70) 5 

140 (44) 

(202) (34) 

(465) (13) 

392 339 

(89) (321) 

(399) 131 

(1,227) (513) 

(316) (169) 

1,138 414 

48 33 

6,236 6,631 

(4,472) (4,379) 

(527) (859) 

(6,799) (3,908) 

(206) (158) 

(1) (8) 

384 178 

3,233 3,163 

(3,498) (3,306) 

41 7 1 

(11,845) (9,206) 

9,614 11,898 

(4,262) (3,690) 

328 572 

2,043 (2,516) 

2,158 

(258) (2,100) 

295 70 

7 (100) 

(2,267) (2,057) 

(434) (321) 

5,066 3,914 

1 (10) 

(542) 1,329 

1,546 1,108 

1,004 $ 2,437 

4,664 $ 4,612 

$ 353 

$ 145 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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Three Months Ended 
September 30, 2021 

Balances, June 30, 2021 

Net income (loss) 

Share-based payment activity 

Divider.ds on common stock<•I 

Other comprehensive loss 

Other differential membership 
interests activity 

Other 

Balances, September 30, 2021 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 
Additional Other Common Non-

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

1,962 $ 20 $ 11,224 $ (8S) $ 25,773 $ 36,932 $ 8,182 

447 447 (144) 

47 47 

(7S6) (756) 

(9) (9) (5) 

(44) 

(12) (12) 9 

1,962 $ 20 $ 11,259 $ (94) $ 25,464 $ 36,649 $ 7,998 

(a) Dividends per share were $0.385 for the three months ended September 30, 2021 . 

Common Stock Accumulated Total 
Additional Other Common Non-

Nine Months Ended Aggregate Paid-In Comprehensive Retained Shareholders' controlling 
September 30, 2021 Shares Par Value Capital Income (Loss) Earnings Equity Interests 

Balances, December 31, 2020 1,9.60 $ 20 $ 11,222 s (92) $ 25,363 $ 36,513 $ 8,416 

Net income (loss) 2,369 2,369 (496) 

Share-based payment activity 3 70 70 

Dividends on common stoclJ•l (2,267) (2,267) 

Other comprehensive loss (2) (2) 

Other differential membership 
interests activity 36 

Other (1) {33) (1) (34) 42 

Balances, September 30, 2021 1,962 $ 20 $ 11,259 $ (94) $ 25,464 $ 36,649 $ 7,998 

(a) Dividends per share were $0.385 for each of the quarterly periods in 2021. 

Redeemable 
Non-

Total controlling 
Equity Interests 

$ 45,114 $ 

78 

$ 44,647 $ 79 

Redeemable 
Non-

Total controlling 
Equity Interests 

$ 44,929 $ 

78 

$ 44,647 $ 79 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 
Additional Other Common Non-

Three Months Ended Aggregate Paid-In Comprehensive Retained Shareholders' controlling 

September 30, 2020 Shares Par Value Capital Income (Loss) Earnings Equity Interests 

Balances, June 30, 2020 1,959 $ 20 s 11,705 $ (163) $ 25,511 $ 37,073 $ 4,501 

Net income (loss) 1,229 1,229 (105) 

Premium on equity units (334) (334) 

Share-based payment activity 43 43 

Dividends on common stock'• ! (686) (686) 

Other comprehensive income 11 11 2 

Issuances of common stock/ 
equity units - net (41) (41) 

Other differential membership 
interests activity (6) (6) 348 

Olher (2) (2) 29 

Balances, September 30, 2020 1,960 $ 20 $ 11,365 $ (152) $ 26,054 $ 37,287 $ 4,775 

(a) Dividends per share were $0.35 for the three months ended September 30, 2020. 

Common Stock 
Accumulated Total 

Additional Other Common Non-
Nine Months Ended Aggregate Paid-In Comprehensive Retained Shareholders' controlling 
September 30, 2020 Shares Par Value Capital Income (Loss) Earnings Equity Interests 

Balances, December 31, 2019 1,956 $ 20 s 11,955 s (169) $ 25,199 $ 37,005 $ 4,355 

Net income (loss) 2,924 2,924 (361) 

Premium on equity units (587) (587) 

Share-based payment activity 4 102 102 

Dividends on common stock'·"' (2,057) (2,057) 

Other comprehensive income 
(loss) 7 7 (1) 

Issuance cost of common 
stock/equity units - net (92) (92) 

Impact of a disposal of a 
business10> 10 10 

Adoption of accountinp 
standards update10· (11) (11) 

Other differential membership 
interests activity (13) (13) 720 

Oth~r (1) (1) 62 

Balances, September 30, 2020 1,960 $ 20 $ 11,365 $ (152) $ 26,054 $ 37,287 $ 4,775 

(a) Dividends per share were $0.35 for each of the quarterly periods in 2020. 
(b) See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
(c) See Note 11 - Measurement of Credit Losses on Financial Instruments. 

Redeemable 
Non-

Total controll ing 
Equity Interests 

$41,574 $ 291 

(1) 

(125) 

$42,062 $ 165 

Redeemable 
Non-

Total controlling 
Equity Interests 

$41,360 s 487 

(4) 

(318) 

$42,062 $ 165 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions) 
(unaudited) 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2021 202o(a} 2021 202o<a) 

OPERATING REVENUES $ 4,134 $ 3,859 $ 10,673 $ 9,885 

OPERATING EXPENSES 

Fuel, purchased power and interchange 1,218 970 2,953 2,276 

Other operations and maintenance 416 414 1,211 1,217 

Depreciation and amortization 815 899 1,724 1,990 

Taxes other than income taxes and other - net 419 400 1,175 1,113 

Total operating expenses - net 2,868 2,683 7,063 6,596 

OPERATING INCOME 1,266 1,176 3,610 3,289 

OTHER INCOME (DEDUCTIONS) 

Interest expense (152) (155) (461) (484) 

Allowance for equity funds used during construction 35 21 93 62 

Other- net 8 11 2 

Total other deductions - net (109) (134) (357) (420) 

INCOME BEFORE INCOME TAXES 1,157 1,042 3,253 2,869 

INCOME TAXES 230 194 667 535 

NET INCOME(b) $ 927 $ 848 $ 2,586 $ 2,334 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

(b) 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 2020 Form 10-K. 
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ASSETS 

Current assets: 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

Customer receivables, net of allowances of $14 and $44, respectively 

Other receivables 

Materials, suppl ies and fossil fuel inventory 

Regulatory assets 

Other 

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-tem, 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 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 
COMMITMENTS AND CONTINGENCIES 

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 

September 30, December 31, 
2021 2020(•) 

$ 71 s 25 

1,548 1,141 

374 405 

922 899 

562 360 

164 182 

3,641 3,012 

57,026 53,879 

5,860 5,347 

1,630 1,550 

3,259 3,399 

2,989 2,989 

840 825 

71,604 67,989 

$ 75,245 $ 71,001 

$ 699 $ 1,551 

200 200 

536 354 
1,195 874 

475 468 
913 300 

461 423 

279 224 

598 948 

5,356 5,342 

16,788 16,882 

1,953 1,871 

6,982 6,519 

10,578 10,600 

509 559 

36,810 36,431 

42,166 4 1,773 

1,373 1,373 

19,936 18,236 

11,770 9,619 

33,079 29,228 

$ 75,245 $ 71 ,001 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2020 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

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

Depreciation and amortization 

Nuclear fuel and other amortization 
Deferred income taxes 

Cost recovery clauses and franchise fees 

Other- net 

Changes in operating assets and liabilities: 

Current assets 
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 discounts 

Retirements of long-term debt 

Net change in commercial paper 

Capital contributions from NEE 

Dividends to NEE 

Other- net 

Net cash provided by financing activities 

Net increase (decrease) 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 SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

$ 

$ 

$ 

Nine Months Ended 
September 30, 

2021 2020M 

2,586 $ 2,334 

1,724 1,990 
130 125 
488 353 

(202) (34) 
(197) (5) 

(312) (503) 
(86) (48) 
576 514 

(7) (32) 

4,700 4,694 

(5,000) (5,224) 

(110) (122) 

2,223 1,964 

(2,302) (2,027) 

(8) (20) 

(5,197) (5,429) 

1,388 3,003 

(1,304) (1,467) 

(852) (1,674) 

1,700 2,750 

(435) (1,760) 

(21) (38) 

476 814 

(21) 79 

160 264 

139 $ 343 

817 $ 734 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 Form 1 0-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 September 30, 2021 Stock Paid-In Capital Earnings Equity 

Balances, June 30, 2021 $ 1,373 $ 19,272 $ 10,843 $ 31,488 

Net income 927 

Capital contributions from NEE 665 

Other (1) 

Balances, September 30, 2021 $ 1,373 $ 19,936 $ 11,770 $ 33,079 

Common 
Common Additional Retained Shareholder's 

Nine Months Ended September 30, 2021 Stock Paid-In Capital Earnings Equity 

Balances, December 31, 2020Cal $ 1,373 $ 18,236 $ 9,619 $ 29,228 

Net income 2,586 

Capital contributions from NEE 1,700 

Dividends to NEE (435) 

Balances, September 30, 2021 $ 1,373 $ 19,936 $ 11,770 $ 33,079 

Common 
Common Additional Retained Shareholder's 

Three Months Ended September 30, 2020 Stock Paid-In Capital Earnings Equity 

Balances, June 30, 202o<al $ 1,373 $ 18,085 $ 10,424 $ 29,882 

Net income(a) 848 

Capital contributions from NEE(a) 150 

Dividends to NEE(al (1,760) 

Balances, September 30, 202o<•l $ 1,373 $ 18,235 $ 9,512 $ 29,120 

Common 
Common Additional Retained Shareholder's 

Nine Months Ended September 30, 2020 Stock Paid-In Capital Earnings Equity 

Balances, December 31 , 201 g(al $ 1,373 $ 15,485 $ 8,939 $ 25,797 

Net income<•l 2,334 

Capital contributions from NEE<•l 2,750 

Dividends to NEE<•l (1 ,760) 

Others) (1) 

Balances, September 30, 2020C•l $ 1,373 $ 18,235 $ 9,512 $ 29,120 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power Company. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2020 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 2020 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. FPL amounts have been 
retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 5 - Merger of FPL and Gulf Power 
Company. The results of operations for an interim period generally will not give a true indication of results for the year. Prior 
year's share and share-based data have been retrospectively adjusted to reflect the four-for-one split of NEE common stock 
effective October 26, 2020 (2020 stock split). See Note 10 - Earnings Per Share. 

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 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 $5.4 billion 
($4.1 billion at FPL) and $4.9 billion ($3.8 billion at FPL) for the three months ended September 30, 2021 and 2020, respectively, 
and $14.1 billion ($10.6 billion at FPL) and $12.9 billion ($9.8 billion at FPL) for the nine months ended September 30, 2021 and 

2020, 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. During the nine months ended September 30, 2021, NEER did not recognize approximately $180 million of revenue 
related to reimbursable expenses from a counterparty that are deemed not probable of collection. These reimbursable expenses 
arose from the impact of severe prolonged winter weather in Texas in February 2021 (February weather event). These 
detenminations were made based on assessments of the counterparty's creditworthiness and NEER's ability to collect. 

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. 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 September 30, 2021 and December 31, 2020, FPL's unbilled revenues 
amounted to approximately $545 million and $454 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 which primarily relate to 
certain power purchase agreements with maturity dates through 2041. As of September 30, 2021, FPL expects to record 
approximately $405 million of revenues related to the fixed capacity price components of such contracts over the remaining 
tenms of the related contracts as the capacity is provided. 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 2021 to 2053, 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 associated 
with ISO annual auctions through 2025 and certain power purchase agreements with maturity dates through 2034. At 
September 30, 2021, NEER expects to record approximately $750 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. 
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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 gas infrastructure 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 gas infrastructure 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 gas infrastructure 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 gas infrastructure assets. With regard to full energy and capacity 
requirements services, NEER is required to vary the quantity of energy and related services based on the load demands of the 
customers served. For this type of transaction, derivative instruments are used to hedge the anticipated electricity quantities 
required to serve these customers and reduce the effect of unfavorable changes in the forward energy markets. Additionally, 
NEER takes positions in 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 applicable 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 of equity method investees in 
NEE's condensed consolidated statements of income. Settlement gains and losses are included within the line items in the 
condensed consolidated statements of income to which they relate. Transactions for which physical delivery is deemed not to 
have occurred are presented on a net basis in the condensed consolidated statements of income. For commodity derivatives, 
NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to 
have been netted and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. 
Settlements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and 
FPL's condensed consolidated statements of cash flows. 

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. In 
addition, for the nine months ended September 30, 2020, NEE reclassified from AOCI approximately $23 million ($3 million after 
tax) to gains on disposal of businesses/assets - net (see Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolfing 
Ownership Interests) because it became probable that related future transactions being hedged would not occur. At 
September 30, 2021, NEE's AOCI included amounts related to discontinued interest rate cash flow hedges with expiration dates 
through March 2035 and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $6 
million of net losses included in AOCI at September 30, 2021 are expected to be reclassified into earnings within the next 12 
months as the principal and/or interest payments are made. Such amounts assume no change in scheduled principal payments. 

18 



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 pricing inputs that are observable (Level 2) whenever that information is 
available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 
NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 
market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 
assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 

particular input to the fair value measurement requires judgment and may affect 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 OTC markets, or through the use of industry-standard valuation 
techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 
valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 
liability through an orderly transaction in the marketplace at the measurement date. 

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

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

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

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is 
given to the assumptions that market participants would use in valuing the asset or liability. The primary input to the valuation 

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

NEE uses interest rate contracts and foreign currency 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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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The tables below present NEE's and FPL's gross derivative positions at September 30, 2021 and December 31, 2020, 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. 

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(bJ 

Noncurrent derivative assets(<! 

Total derivative assets 

Current derivative liabilities(dl 

Noncurrent derivative liabilities<e) 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

$ 
$ 

$ 

$ 

$ 

$ 
$ 

$ 

Level 1 Level2 

4,155 $ 6,856 

$ 125 

$ 12 

$ 14 

4,609 $ 6,770 

$ 700 

$ 68 

$ 5 

September 30, 2021 

Level3 Netting<•> Total 

(millions) 

$ 1,833 $ (10,589) $ 2,255 

$ $ (38) 87 

$ $ {17) (5) 

$ 2,337 

$ 9 $ (7) $ 16 

$ 2,281 $ (10,238) $ 3,422 

$ $ (38) 662 

$ $ (17) 51 

$ 4,135 

$ 10 $ (7) $ 8 

$ 1,079 

1,258 

$ 2,337 

$ 2,597 

1,538 

$ 4,135 

$ 16 

$ 6 

2 

$ 8 

(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 ta 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 $803 million in margin cash collateral received from caunterparties. 
(c) Reflects the netting of approximately $21 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $62 million in margin cash collateral paid to counterpart:es. 
(e) Reflects the netting of approximately $411 million in margin cash collateral paid to counterparties. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

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 

Noncurrent derivative assets<0l 

Total derivative assets 

Current derivative liabilities(cl 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

Level 1 

$ 919 $ 

$ $ 

$ $ 

$ - $ 

$ 1,004 $ 

$ $ 
$ s 

$ - $ 

December 31 , 2020 

Level2 Level3 Netting!•: 

(millions) 

1,881 $ 1,679 $ (2,325) 

81 $ $ (41) 

57 $ $ (34) 

$ 2 $ 

1,468 $ 305 $ (2,277) 

1,042 $ $ (41) 

43 $ $ {34) 

- $ 3 $ 

Total 

$ 2,154 

40 

23 

$ 2,217 

$ 3 

$ 500 

1,001 

9 

$ 1,510 

$ 3 

$ 570 

1,647 

$ 2,217 

$ 311 

1,199 

$ 1,510 

$ 3 

$ 2 

1 

$ 3 

(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 $184 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $136 million in margin cash collateral paid to counterparties. 

At September 30, 2021 and December 31, 2020, NEE had approximately $20 million and $6 million (none at FPL), respectively, 
in margin cash collateral received from counterparties that was not offset against derivative assets in the above presentation. 
These amounts are included in current other liabilities on NEE's condensed consolidated balance sheets. Additionally, at 
September 30, 2021 and December 31 , 2020, NEE had approximately $591 million and $315 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 
requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The significant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value 

hierarchy at September 30, 2021 are as follows: 

Fair Value at Valuation Significant Weighted-

Transaction Type September 30, 2021 Technique(s) Unobservable Inputs Range average'"1 

Assets Liabilities 

(millions) 

Foiward contracts - power $ 483 $ 247 Discounted cash flow Foiward price (per MWh) $(3) $189 $37 

Foiward contracts - gas 207 86 Discounted cash flow Foiward price (per MMBtu) $2 $18 $4 

Foiward contracts - congestion 31 8 Discounted cash flow Foiward price (per MWh) $(8) $72 $-

Options - power 78 11 Option models Implied correlations 34% 85% 53% 

Implied volatilities 25% - 268% 73% 

Options - primarily gas 865 717 Option models Implied correlations 34% - 85% 53% 

Implied volatilities 16% - 160% 46% 

Full requirements and unit 125 1,192 Discounted cash flow Foiward price (per MWh) $3 $301 $71 
contingent contracts 

Customer migration rate(bl -% 14% 1% 

Foiward contracts - other 44 20 

Total $ 1,833 $ 2,281 

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

(unaudited) 

The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

Three Months Ended September 30, 

2021 2020 

NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives based on significant unobservable inputs at June 30 $ 584 $ $ 1,305 $ 

Realized and ur.realized gains (losses): 

Included in operating revenues (1,138) (55) 

Included in regulatory assets and liabili:ies (1) 

Purchases 62 37 

Settlements 80 (2) (108) 

Issuances (52) (26) 

Transfers out(a) 15 (2) 

Fair value of net derivatives based on significant unobservable inputs at September 30 $ !448) $ !11 $ 1,150 $ 

Gains (losses) included in earnings attributable to the change in unrealized gains (losses) 
relating to derivatives held at the reporting date1bl $ (1,107) $ $ (46) $ 

(a) Transfers from Level 3 to Level 2 were a result of increased observability of market data. 

(6) 

(1) 

(6) 

(b) For the three months ended September 30, 2021 and 2020, unrealized losses of approximately $1,107 million and $46 million, respectively, are included in the 

condensed consolidated statements of income In operating revenues and the balance Is included in interest expense. 

Nine Months Ended September 30, 

2021 2020 

NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives based on significant unobservable inputs at December 31 of prior 

period s 1,374 $ (1) $ 1,207 $ (6) 

Realized and unrealized gains (losses): 

Included in eamings-•i (1,795) 294 

Included in other comprehensive income (lossjl01 

Included in regulatory assets and liabilities 2 2 (3] {3) 

Purchases 153 157 

Sales1' 1 114 

Settlements (54) (2) (490) 5 

Issuances (116) (98) 

Transfers in1•1 

Transfers outi': (13) (32) 

Fair value of net derivatives based on significant unobservable inputs at September 30 $ (448) $ (1} $ 1,150 $ /6J 

Gains (losses) included in earnings attributable to the change in unrealized gains {losses) relatir.g 

to derivatives held at the reporting date1• : $ (1,581} $ $ 79 $ 

(a) Far the nine months ended September 30, 2021 and 2020, realized and unrealized gains (lasses) of approximately $(1,794) million and $314 million, 

respectively, are included in the condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) Included in net unrealized gains (lasses) on foreign currency translation in the condensed consolidated statements of comprehensive income. 

(c) See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

(d) 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. 
(e) Far the nine months ended September 30, 2021 and 2020, unrealized gains (lasses) of approximately $(1,581) million and $90 million, respectively, are 

included in the condensed consolidated statements of income in operating revenues and the balance is included in interest expense. 
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Income Statement Impact of Derivative Instruments - Gains (losses) related to NEE's derivatives are recorded in NEE's 
condensed consol idated statements of income as follows: 

Commodity contracts(•! - operating revenues 

Foreign currency contracts - interest expense 

Interest rate contracts - interest expense 

Losses reclassified from AOCI: 

Interest rate contracts(") 

Foreign currency contracts - interest expense 

Total 

$ 

$ 

Three Months Ended 
September 30, 

2021 2020 
(millions) 

(1,291) s (327) $ 

(13) 34 

7 131 

(1) (J) 

(1) (1) 

(1,299) $ (166) $ 

Nine Months Ended 
September 30, 

2021 2020 

(2,708) $ 245 

(69) (30) 

340 (710) 

(4) (30) 

(2) (3) 

{2,443) $ {528) 

(a) For the three and nine months ended September 30, 2021 , FPL recorded gains of approximately $9 million and $13 million, respectively, related to commodity 

contracts as regulatory liabilities on its condensed consolidated balance sheets. For the three and nine months ended September 30, 2020, FPL recorded 

losses of approximately $1 million and $3 million, respectively, related to commodity contracts as regulatory assets on its condensed consolidated balance 

sheets. 
(b) For the nine months ended September 30, 2020, approximately $23 million was reclassified to gains on disposal of businesses/assets - net (see Note 11 -

Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests); remaining balances were reclassified to interest expense on NEE's condensed 

consolidated statements of income. 

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: 

September 30, 2021 December 31, 2020 

Commodity Type NEE FPL NEE FPL 

(millions) 

Power (89) MWh (90) MWh 

Natural gas (1,336) MMBtu 80 MMBtu (607) MMBtu 87 MMBtu 

Oil (40) barrels (6) barrels 

At September 30, 2021 and December 31, 2020, NEE had interest rate contracts with a notional amount of approximately $10.8 
billion and a net notional amount of approximately $10.5 billion, respectively, and foreign currency contracts with a notional 
amount of approximately $1.0 billion and $1.0 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 September 30, 2021 
and December 31, 2020, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that 
were in a liability position was approximately $6.2 billion ($14 million for FPL) and $1.9 billion ($3 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 $620 million (none at FPL) at 
September 30, 2021 and $80 million (none at FPL) at December 31, 2020. 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 $2.8 billion ($30 million at FPL) at September 30, 2021 and $1.2 billion ($75 
million at FPL) at December 31, 2020. 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 
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these provIsIons were triggered, applicable NEE subsidiaries could be required to post additional collateral of up to 

approximately $985 million ($225 million at FPL) at September 30, 2021 and $880 million ($75 million at FPL) at December 31, 

2020. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At 

September 30, 2021 and December 31, 2020, applicable NEE subsidiaries have posted approximately $83 million (none at FPL) 

and $2 million (none at FPL), respectively, in cash, and $461 million (none at FPL) and $66 million (none at FPL), respectively, in 

the form of letters of credit, each of which could be applied toward the collateral requirements described above. FPL and NEE CH 

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 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. 
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Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value 

made on a recurring basis by fair value hierarchy level are as follows: 

September 30, 2021 

Level1 Level2 Level3 
(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:(•) 

NEE - equity securities $ 150 $ $ 

FPL - equity securities $ 81 $ $ 

Special use funds: ·"> 

NEE: 

Equity securities $ 2,445 $ 2,849 (c) $ 

U.S. Government and municipal bonds $ 816 $ 66 $ 

Corporate debt securities $ 1 $ 862 $ 

Mortgage-backed securities $ $ 439 $ 

Other debt securities $ $ 144 $ 

FPL: 

Equity securities $ 833 $ 2,594 (c) $ 

U.S. Government and municipal bonds $ 652 $ 49 $ 

Corporate debt securities $ $ 640 $ 

Mortgage-backed securities $ $ 314 $ 

Other debt securities $ $ 129 $ 

Other investments:(dl 

NEE: 

Equity securities $ 66 $ $ 

Debt securities s 125 $ 173 $ 23 

FPL- equity securities $ 13 $ $ 

measurements 

Total 

$ 150 

$ 81 

$ 5,294 

$ 882 

s 863 

$ 439 

s 144 

$ 3,427 

$ 701 

$ 640 

$ 314 

$ 129 

$ 67 

$ 321 

$ 13 

(a) Includes restricted cash equivalents of approximately $68 million ($67 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, 2020 

Level 1 Level2 Level3 Total 

(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:<•> 

NEE - equity securities $ 742 $ $ $ 742 

FPL- equity securities $ 137 $ $ $ 137 

Special use funds:' 0
' 

NEE: 

Equity securities $ 2,237 $ 2,489 la) $ $ 4,726 

U.S. Government and municipal bonds $ 590 $ 127 $ $ 717 

Corporate debt securities $ s 870 s $ 871 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ $ 124 $ $ 124 

FPL: 

Equity securities $ 75.2 s 2,260 (c) $ $ 3,012 

U.S. Government and municipal bonds $ 449 $ 87 $ $ 536 

Corporate debt securities $ $ 627 $ $ 627 

Mortgage-backed securities $ $ 335 $ $ 335 

Other debt securities $ $ 119 $ $ 119 

Other investments:Cd) 

NEE: 

Equity securities $ 62 $ $ $ 62 

Debt securities $ 91 s 127 $ $ 218 

FPL- equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $111 million ($91 million for FPL) in current ott:er assets and $42 mill ion ($42 million for FPL) in noncurrent 

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. 

Contingent Consideration - At September 30, 2021 , NEER had approximately $265 million of contingent consideration liabilities 
which are included in noncurrent other liabilities on NEE's condensed consolidated balance sheet. The liabilities relate to 
contingent consideration for the completion of capital expenditures for future development projects in connection with the 
acquisition of GridLiance Holdco, LP and Gridliance GP, LLC (see Note 5 - GridLiance). NEECH guarantees the contingent 
consideration obligations under the Gridliance acquisition agreements. Significant inputs and assumptions used in the fair value 
measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 
estimated probability of completing future development projects as well as discount rates. 

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: 

September 30, 2021 December 31 , 2020 

Carrying Estimated Carrying 
Amount Fair Value Amount 

(millions) 

NEE: 

Special use funds<•! $ 863 $ 864 $ 919 $ 

Other investments<bl $ 73 $ 73 $ 29 s 
Long-term debt, including current portion $ 51,047 $ 55,102 (o) $ 46,082 $ 

FPL: 

Special use funds!•) $ 649 $ 650 $ 718 $ 

Long-term debt, including current portion $ 17,324 $ 20,273 [c) $ 17.236 $ 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 

(b) Included in noncurrent other assets on NEE's condensed consolidated balance sheets. 
(c) At September 30, 2021 and December 31, 2020, substantially all is Level 2 for NEE and FPL. 
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Special Use Funds - The special use funds noted above and those carried at fair value (see Recurring Non-Derivative Fair Value 
Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $8,409 million and $7,703 million 

at September 30, 2021 and December 31, 2020, respectively ($5,784 million and $5,271 million, respectively, for FPL), and 
FPL's storm fund assets of $76 million and $76 million at September 30, 2021 and December 31, 2020, respectively. The 
investments held in the special use funds 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 $2,259 million and $2,009 million at September 30, 
2021 and December 31, 2020, respectively ($1,727 million and $1,521 million, respectively, for FPL). Debt securities included in 
the nuclear decommissioning funds have a weighted-average maturity at September 30, 2021 of approximately eight years at 

both NEE and FPL. FPL's storm fund primarily consists of debt securities with a weighted-average maturity at September 30, 
2021 of approximately one year. The cost of securities sold is determined using the specific identification method. 

Effective January 1, 2020, NEE and FPL adopted an accounting standards update that provides a modified version of the other 
than temporary impairment model for debt securities. The new available for sale debt security impairment model no longer allows 

consideration of the length of time during which the fair value has been less than its amortized cost basis when determining 
whether a credit loss exists. Credit losses are required to be presented as an allowance rather than as a write-down on securities 
not intended to be sold or required to be sold. NEE and FPL adopted this model prospectively. See Note 11 - Measurement of 
Credit Losses on Financial Instruments. 

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 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 (losses) recognized on equity securities held at September 30, 2021 and 2020 are as follows: 

Unrealized gains (losses) 

NEE 

Three Months Ended 
September 30, 

2021 2020 

$ (25) $ 223 $ 

Nine Months Ended 
September 30, 

2021 2020 

FPL 

Three Months Ended 
September 30, 

2021 2020 

(millions) 

565 $ 65 $ (13) $ 129 $ 

Nine Months Ended 
September 30, 

2021 2020 

375 $ 50 

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 Nine Months Ended Three Months Ended Nine Months Ended 

September 30, September 30, September 30, September 30, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

Realized gains s 17 s 30 $ 61 s 86 $ 14 $ 21 $ 46 $ 66 

Realized losses $ 14 $ 17 $ 58 $ 50 $ 11 $ 10 $ 46 $ 38 

Proceeds from sale or maturity of securities $ 245 $ 555 $ 1,303 $ 2,046 $ 191 $ 475 $ 988 $ 1,747 

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 losses<•> 

Fair value 

NEE FPL 

September 30, 2021 December 31, 2020 September 30, 2021 December 31, 2020 

$ 

$ 

$ 

81 $ 

12 $ 

799 $ 

(millions) 

134 $ 

g $ 

201 $ 

65 $ 

8 $ 

556 $ 

104 
g 

150 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at September 30, 2021 and December 31, 

2020 were not material to NEE or FPL. 
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Regulations issued by the FERG and the NRG provide general risk management guidelines to protect nuclear decommissioning 

funds and to allow such funds to earn a reasonable return. The FERG 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 NRG 

operating licenses for those facilities or in NRG regulations applicable to NRG 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. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidelines of NEE 

and FPL and the rules of the applicable regulatory authorities. The funds' assets are invested giving consideration to taxes, 

liquidity, risk, diversification and other prudent investment objectives. 

4. Income Taxes 

NEE's effective income tax rate for the three months ended September 30, 2021 and 2020 was approximately (9.7)% and 10.3%, 

respectively, and for the nine months ended September 30, 2021 and 2020 was approximately 4.3% and 3.0%, respectively. 

NEE's effective income tax rate is based on the composition of pre-tax income and primarily reflects the impact of unfavorable 

changes in the fair value of commodity derivatives for the three and nine months ended September 30, 2021. For the nine 

months ended September 30, 2020, NEE's effective income tax rate also reflects the first quarter of 2020 impact of unfavorable 

changes in the fair value of interest rate derivative instruments and equity securities held in NEER's nuclear decommissioning 

funds, and the gain on the sale of the Spain solar projects that was not taxable for federal and state income tax purposes (see 

Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests). 

A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

Statutory federal income tax rate 
Increases (reductions) resulting from: 

State income taxes - net of federal 
income tax benefit 

Taxes attributable to noncontrolling 
interests 

PTCs and ITCs - NEER 
Amortization of deferred regulatory 

credit 
Foreign operations 
Other- net 

Effective income tax rate 

NEE 
Three Months Ended 

September 30, 

2021 2020 
21.0 % 21.0 % 

5.4 1,9 

15.6 1.8 

(36.2) (7.4) 

(14.1) (4.4) 
0.7 

(2.1) (2.6) 

(9.7)% 10.3 % 

FPL 
Three Months Ended 

September 30, 

2021 

21.0 % 

2.9 

(3.5) 

(0.5) 

19.9 % 

2020 
21.0 % 

3.8 

(5.3) 

(0.9) 
18.6 % 

NEE 
Nine Months Ended 

September 30, 

2021 2020 
21.0 % 21 .0 % 

1.0 1.3 

6.9 2.9 
(15.3) (8.7) 

(6.2) (5.4) 

0.3 (2.2) 
(3.4) (5.9) 
4.3 % 3.0 % 

==== 

FPL 
Nine Months Ended 

September 30, 

2021 

21.0 % 

3.7 

(3.5) 

(0.7) 

20.5 % 

2020 
21.0 % 

4.0 

(5.0) 

(1.4) 
18.6 % 

NEE recognizes PTCs as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state 

statutes, which may differ significantly from amounts computed, on a quarterly basis, using an overall effective income tax rate 

anticipated for the full year. NEE uses this method of recognizing PTCs for specific reasons, including that PTCs are an integral 

part of the expected value of most wind projects and a fundamental component of such wind 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. The 

amount of PTCs recognized can be significantly affected by wind generation and by the roll off of PTCs after ten years of 

production. 

5. Acquisitions 

Merger of FPL and Gulf Power Company - On January 1, 2021 , FPL and Gulf Power Company merged, with FPL as the 

surviving entity. However, FPL will continue to be regulated as two separate ratemaking entities until the FPSC approves 

consolidation of the FPL segment and Gulf Power rates and tariffs. The FPL segment and Gulf Power will continue to be 

separate operating segments of NEE as well as FPL through 2021. See Note 13. As a result of the merger, FPL acquired assets 

of approximately $6.7 billion, primarily relating to property, plant and equipment of approximately $4.9 billion and regulatory 

assets of $1.2 billion, and assumed liabilities of approximately $3.9 billion, including $1.8 billion of debt, primarily long-term debt, 

$729 million of deferred income taxes and $566 million of regulatory liabilities. Additionally, goodwill of approximately $2.7 billion 

and purchase accounting adjustments associated with the 2019 Gulf Power Company acquisition by NEE were transferred to 

FPL from NEE Corporate and Other. The assets acquired and liabilities assumed by FPL were at carrying amounts as the merger 

was between entities under common control. 
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GridLiance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and Gridliance GP, LLC 
(Gridliance), which owns and operates three FERG-regulated transmission utilities with approximately 700 miles of high-voltage 
transmission lines across six states, five in the Midwest and Nevada. The purchase price included approximately $502 million in 
cash consideration, and the assumption of approximately $175 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. The approval by the FERC of Gridliance's rates, which is intended to allow Gridliance to collect total revenues equal to 
Gridliance's costs for the development, financing, construction, operation and maintenance of Gridliance, including a 
reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 
assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 
are representative of their fair values. As a result, NEE acquired assets of approximately $384 million, primarily relating to 
property, plant and equipment, and assumed liabilities of approximately $210 million, primarily relating to long-term debt. The 
acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 
31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 3 - Contingent 
Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 
approximately $592 million of goodwill which has been recognized on NEE's condensed consolidated balance sheet at 
September 30, 2021, of which approximately $586 million is expected to be deductible for tax purposes. Goodwill associated with 
the Gridliance acquisition is reflected within NEER and, for impairment testing, is included in the rate-regulated transmission 
reporting unit. The goodwill arising from the transaction represents expected benefits from continued expansion of NEE's 
regulated businesses. The valuation of the acquired net assets is subject to change as additional information related to the 
estimates is obtained during the measurement period. 

6. NEP 

NextEra Energy Resources provides management, administrative and transportation and fuel management services to NEP and 
its subsidiaries under various agreements (service agreements). NextEra Energy Resources is also party to a cash sweep and 
credit support (CSCS) agreement with a subsidiary of NEP. At September 30, 2021 and December 31, 2020, the cash sweep 
amounts (due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were 
approximately $306 million and $10 million, respectively, and are included in accounts payable. Fee income related to the CSCS 
agreement and the service agreements totaled approximately $38 million and $31 million for the three months ended September 
30, 2021 and 2020, respectively, and $108 million and $88 million for the nine months ended September 30, 2021 and 2020, 
respectively, and is included in operating revenues in NEE's condensed consolidated statements of income. Amounts due from 
NEP of approximately $51 million and $68 million are included in other receivables and $32 million and $32 million are included 
in noncurrent other assets at September 30, 2021 and December 31, 2020, respectively. Under the CSCS agreement, NEECH 
or NextEra Energy Resources guaranteed or provided indemnifications, letters of credit or surety bonds totaling approximately 
$587 million at September 30, 2021 primarily related to obligations on behalf of NEP's subsidiaries with maturity dates ranging 
from 2021 to 2059 and included 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 September 30, 
2021, approximately $30 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. 

See also Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for sales to NEP. 

7. Variable Interest Entities (VIEs) 

NEER - At September 30, 2021, NEE consolidates 43 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 VI Es. 

NextEra Energy Resources consolidates two VIEs, which own and operate natural gas electric generation facilities with the 
capability of producing 1,450 MW. These entities sell their electric output to third parties under power sales contracts with 
expiration dates in 2021 and 2031. The power sales contracts provide the offtaker the ability to dispatch the facilities and require 
the offtaker to absorb the cost of fuel. The assets and liabilities of these VIEs were approximately $174 million and $26 million, 
respectively, at September 30, 2021 and $188 million and $22 million, respectively, at December 31, 2020. At September 30, 
2021 and December 31, 2020, the assets of these VI Es consisted primarily of property, plant and equipment. 

Three indirect subsidiaries of NextEra Energy Resources have an approximately 50% ownership interest in five entities which 
own and operate solar PV facilities with the capability of producing a total of approximately 409 MW. Each of the three 
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 five entities sell their electric output to third parties under power sales 
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contracts with expiration dates ranging from 2035 through 2042. The five 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 $1,015 million and $570 million, respectively, at 
September 30, 2021 and $751 million and $607 million, respectively, at December 31, 2020. At September 30, 2021 and 
December 31, 2020, the assets and liabilities of these VIEs consisted primarily of property, plant and equipment and long-term 
debt. 

NEE consolidates a NEET VIE that is constructing an approximately 280-mile electricity transmission line. A NEET subsidiary is 
the primary beneficiary and controls the most significant activities during the construction period, including controlling the 
construction budget. NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE 
totaled approximately $556 million and $77 million, respectively, at September 30, 2021, and $423 million and $68 million, 
respectively, at December 31, 2020. At September 30, 2021 and December 31, 2020, the assets and liabilities of this VIE 
consisted primarily of property, plant and equipment and accounts payable. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 
PV 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 $1,528 million and 
$81 million, respectively, at September 30, 2021, and $1,572 million and $393 million, respectively, at December 31, 2020. At 
September 30, 2021 and December 31, 2020, the assets and liabilities of this VIE consisted primarily of property, plant and 
equipment and accounts payable. 

The other 36 NextEra Energy Resources VIEs that are consolidated primarily relate to certain subsidiaries which have sold 
differential membership interests in entities which own and operate wind generation and solar PV facilities with the capability of 

producing a total of approximately 10,478 MW and 763 MW, respectively, and own wind generation and solar PV facilities that, 
upon completion of construction, which is anticipated in the fourth quarter of 2021, are expected to have a total generating 
capacity of 80 MW and 590 MW, respectively. These entities sell, or will sell, their electric output either under power sales 
contracts to third parties with expiration dates ranging from 2024 through 2053 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 
NEER for the repayment of debt. The assets and liabilities of these VI Es totaled approximately $16,779 million and $1,009 
million, respectively, at September 30, 2021 and $16,180 million and $1,741 million, respectively, at December 31, 2020. At 
September 30, 2021 and December 31, 2020, the assets and liabilities of these VIEs consisted primarily of property, plant and 
equipment and accounts payable. 

Other - At September 30, 2021 and December 31, 2020, several NEE subsidiaries had investments totaling approximately 
$4,273 million ($3,570 million at FPL) and $3,704 million ($3,124 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 mortgage-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 NEP OpCo (see Note 6). 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. NE E's investment in these entities totaled approximately 

$4,071 million and $3,932 million at September 30, 2021 and December 31, 2020, respectively. At September 30, 2021, 
subsidiaries of NEE had guarantees related to certain obligations of one of these entities, as well as commitments to invest an 

additional approximately $85 million in several of these entities. See further discussion of such guarantee and commitments in 
Note 12 - Commitments and - Contracts, respectively. 
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8. 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 income for the plans are as follows: 

Postretirement Postretirement 
Pension Benefits Benefits Pension Benefits Benefits 

Three Months Ended Three Months Ended Nine Months Ended Nine Months Ended 
September 30, September 30, September 30, September 30, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

Service cost $ 23 $ 22 s 1 $ $ 68 $ 64 $ $ 

Interest cost 16 23 1 3 48 69 3 6 

Expected return on plan assets (85) (80) (255) (241) 

Amortization of actuarial loss 6 4 1 18 13 4 2 

Amortization of prior service benefit (1) (4) (4) (1) (1) (11) (12) 

Special termination benefits<•> 4 13 

Net periodic income at NEE $ (40) $ (28) $ (1) $ (1 l $ (122) s (83) $ (3) $ (3) 

Net periodic income allocated to FPL s (27) $ (21 ) $ (1) $ (1) $ (81) $ (63) $ (3) $ (3) 

(a) Reflects enhanced early retirement benefit. 
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Significant long-term debt issuances and borrowings during the nine months ended September 30, 2021 were as follows: 

Principal Amount Interest Rate Maturity Date 

(millions) 

FPL- Senior unsecured notes $ 1,327 Variable <a i(b) 2023- 2071 

NEECH: 

Debentures $ 2,150 Variable (a) 2023 

Debentures $ 3,500 0.65% - 1.90% 2023-2028 

Term loans $ 645 Variable (a) 2023-2024 

NEER - Senior secured limited-recourse notes(c) $ 1,773 2.92% - 4.70% 2028-2038 

(a) Variable rate is based on an underlying index plus or minus a specified margin. 
(b) Includes approximately $327 mil lion that allows individual noteholders to require repayment at specified dates prior to maturity in 2071. 
(c) Includes $1,513 million of 2.92% notes maturing in 2038 wh ich are secured by a first priority security interest in certain assets, including 100% of the ownership 

interests in Florida Pipeline Holdings, LLC (Florida Pipeline Holdings), an indirect wholly owned subsidiary of NextEra Energy Resources, and certain of Florida 
Pipeline Holdings' subsidiaries, including the entity that has a 100% ownership interest in Florida Southeast Connection and the entities that directly or indirectly 
have a 42.5% ownership interest in Sabal Trail. Also includes $260 million of 4.70% notes maturing in 2028 which are secured by a first priority security interest 
in certain assets, including 100% ownership interests in Florida Pipeline Funding, LLC (the indirect parent of Florida Pipeline Holdings). 

See Note 5 - Merger of FPL and Gulf Power Company and - Gridliance regarding the assumption of debt during the quarter 

ended March 31, 2021. 

In August 2021, FPL redeemed $1.25 billion aggregate principal amount of its Floating Rate Notes due July 28, 2023. 

10. Equity 

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

Three Months Ended September 30, Nine Months Ended September 30, 

2021 2020 2021 2020 

(millions, except per share amounts) 

Numerator: 

Net income attributable to NEE - basic $ 447 $ 1,229 $ 2,369 $ 2,924 

Adjustment for the impact of dilutive securities at NEPf•l (1) 

Net income attributable to NEE - assuming dilution $ 447 $ 1,228 $ 2,369 $ 2,924 

Denominator: 

Weighted-average number of common shares outstanding - basic 1,962.7 1,959.4 1,962.2 1,958.4 

Equity units, stock options, performance share awards and restricted 
stock<bl 10.2 9.5 9.1 9.3 

Weighted-average number of common shares outstanding - assuming 
dilution 1 972.9 1,968.9 1,971.3 1,967.7 

Earnings per share attributable to NEE: 

Basic $ 0.23 $ 0.63 $ 1.21 s 1.49 

Assuming dilution $ 0.23 $ 0.62 $ 1.20 $ 1.49 

(a) The three months ended September 30, 2020 adjustment is related to the NEP Series A convertible preferred units. 
(b) Calculated 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 and/or performance share awards, as well as restricted stock 

which were not included in the denominator above due to their antidilutive effect were approximately 1.2 million and 46.0 million 

for the three months ended September 30, 2021 and 2020, respectively, and 40.4 million and 36.2 million for the nine months 

ended September 30, 2021 and 2020, respectively. 

On September 14, 2020, NEE's board of directors approved a four-for-one split of NEE common stock effective 

October 26, 2020. NEE's authorized common stock increased from 800 million to 3.2 billion shares . Prior year's share and share

based data included in NEE's condensed consolidated financial statements have been retrospectively adjusted to reflect 

the 2020 stock split. 
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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 Net Unrealized Pension and Gains (Losses) Income (Loss) 
Gains (Losses) Gains (Losses) Other on Foreign Related to 
on Cash Flow on Available for Benefits Currency Equity Method 

Hedges Sale Securities Plans Translation Investees 

(millions) 

Three Months Ended September 30, 2021 

Balances, June 30, 2021 $ 12 $ 11 s (73) $ (39) $ 4 

Other comprehensive income (loss) before 
reclassifications (2) (13) 

Amounts reclassified from AOC! (1) !•J l•l 

Net other comprehensive income (loss) (3) (13) 

Less other comprehensive income attributable to 
noncontrolling interests 5 

Balances, September 30, 2021 $ 12 $ 8 $ !72l s (47! $ 5 

Attributable to noncontrolling interests $ $ $ $ (8) $ 

Attributable to NEE $ 12 $ 8 $ (72) $ (39) $ 5 

Accumulated Other Comprehensive Income (Loss) 

Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Net Unrealized Pension and Gains (Losses) Income (Loss) 
Gains (Losses) Gains (Losses) Other on Foreign Related to 
on Cash Flow on Available for Benefits Currency Equity Method 

Hedges Sale Securities Plans Translation Investees 

(millions) 

Nine months ended September 30, 2021 

Balances, December 31, 2020 $ 8 s 20 i {75) $, (49) $ .( 

Other comprehensive income (loss) before 
reclassifications (9) 2 

Amounts reclassified from AOCI 4 
,., 

(3) (a) 3 (bj 

Net other comprehensive income (loss) 4 (12) 3 2 

Balances, September 30, 2021 $ 12 $ 8 $ (72! $ (47) $ 5 

Attributable to noncontrolling interests $ $ $ $ (8) $ 

Attributable to NEE $ 12 $ 8 s (72) s (39) $ 5 

(a) Reclassified to gains on disposal of investments and other property- net in NEE's condensed consolidated statements of income. 
(b) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 

Total 

s (85) 

(14) 

(14) 

5 

$ (941 

$ (8) 

$ (86) 

Total 

$ (92) 

(6) 

4 

(2) 

$ (941 

$ (8) 

$ (86) 

(c) Reclassified to interest expense in NEE's condensed consolidated statements of income. See Note 2 - Income Statement Impact of Derivative Instruments. 
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Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized 
Gains (Losses) 
on Available for 
Sale Securities 

Defined 
Benefit 

Pension and 
Other 

Benefits 
Plans 

(millions) 

Net Unrealized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investees Total 

Three Months Ended September 30, 2020 

Balances, June 30, 2020 $ $ 16 $ (113) s (73) $ 3 $ (166) 
------ - ---''--.a. 

Other comprehensive in came (loss) before 
reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income (loss) 

Balances, September 30, 2020 

Attributable to noncontrolling interests 

Attributable to NEE 

Nine Months Ended September 30, 2020 

Balances, December 30, 2019 

Other comprehensive incame (loss) before 
reclassifications 

Amounts reclassified frorr. AOCI 

Net other comprehensive income (loss) 

Impact of disposal of a business 

Balances, September 30, 2020 

Attributable to noncontrolling interests 

Attributable to NEE 

s 
$ 

s 

Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

$ (27) 

7 

7 

23 

$ 3 

$ 

$ 3 

2 

2 

3 

3 

1•1 

(OJ 

3 8 

l•f (1) (b) !<I 

2 8 

$ 18 s p12) $ (65) 

$ $ $ (1) 

$ 18 s (112) $ (64) 

Accumulated Other Comprehensive Income (Loss) 

Defined 
Benefit Net Unrealized 

Net Unrealized Pension and Gains (Losses) 
Gains (Losses) Other on Foreign 
on Available for Benefits Currency 
Sale Securities Plans Translation 

(millions) 

$ 11 $ (114) $ (42) 

9 (10) 

(2) 1t i 2 l<I 

7 2 (10) 

(13) ldl 

$ 18 $ (112l $ (65l 

$ $ $ (1) 

$ 18 $ (112) $ (64) 

11 

2 

13 

s =======3= =$====(1=5=31 
$ $ (1) 

$ 3 $ (152) 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investees Total 

$ 3 $ (169) 

(1) 

7 

6 

10 

$ 3 $ (153) 

$ $ (1) 

$ 3 $ (152) 

(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. 
(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 
(d) Reclassified to gains (losses) on disposal of businesses/assets - net and interest expense in NEE's condensed consolidated statements of income. See Note 2 

- Income Statement Impact of Derivative Instruments and Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

11. Summary of Significant Accounting and Reporting Policies 

FPL 2021 Base Rate Proceeding - In March 2021, FPL filed a petition with the FPSC requesting, among other things, approval 
of a four-year rate plan that would begin in January 2022 (proposed four-year rate plan) replacing the current base rate 
settlement agreement that has been in place since 2017 (2016 rate agreement). As Gulf Power Company legally merged into 
FPL on January 1, 2021, the proposed four-year rate plan set forth in the petition includes the total revenue requirements of the 
combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. 

On August 10, 2021, FPL and several intervenors in FPL's base rate proceeding filed with the FPSC a joint motion requesting 
that the FPSC approve a stipulation and settlement signed by those parties (proposed 2021 rate agreement) that would resolve 
all matters in FPL's pending base rate proceeding. Key elements of the proposed 2021 rate agreement, which would be effective 
from January 2022 through at least December 2025, include the following: 
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New retail base rates and charges would be established for the combined utility system (including the former Gulf Power 
Company service area) 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 will receive, subject to conditions specified in the proposed 2021 rate agreement, base rate increases 
associated with the addition of up to 894 MW annually of new solar generation (through a Solar Base Rate Adjustment 
(SoBRA) mechanism) in each of 2024 and 2025, and can carry forward any unused MW in 2024 to 2025. FPL has agreed to 
an installed cost cap of $1 ,250 per kilowatt and will be required to demonstrate that these proposed solar facilities are cost 
effective. 
FPL's authorized regulatory ROE would be 10.60%, with a range of 9.70% to 11 .70%. If FPL's earned regulatory ROE were 
to fall below 9.70%, FPL could seek retail base rate relief. If the earned regulatory ROE were to rise above 11.70%, any 
party with standing could seek a review of FPL's retail base rates. If the average 30-year U.S. Treasury rate is 2.49% or 
greater over a consecutive six-month period, the authorized regulatory ROE would increase to 10.80% with a range of 
9.80% to 11.80%. If triggered, the increase in the authorized regulatory ROE would not result in an incremental general base 
rate increase, but would apply for all other regulatory purposes, including the SoBRA mechanism. 
Subject to certain conditions, FPL could amortize, over the term of the proposed 2021 rate agreement, up to $1 .45 billion of 
depreciation reserve surplus, provided that in any year of the proposed 2021 rate agreement FPL would amortize at least 
enough reserve amount to maintain its minimum authorized regulatory ROE and also would not amortize any reserve 
amount that would result in an earned regulatory ROE in excess of its maximum authorized regulatory ROE. FPL is limited 
to the amortization of $200 million of depreciation reserve surplus during the first year of the proposed 2021 rate agreement. 
FPL will be authorized to expand Solar Together™, a voluntary community solar program that gives FPL electric customers 
an opportunity to participate directly in the expansion of solar energy 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 
SolarTogetherT'"' would be 3,278 MW. 
Future storm restoration costs would continue to 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 were to exceed $800 million in any given calendar year, FPL could request an 
increase to the $4 surcharge. 
If federal or state permanent corporate income tax changes become effective during the term of the proposed 2021 rate 
agreement, FPL will be able to prospectively adjust base rates after a review by the FPSC. 

The proposed 2021 rate agreement is subject to FPSC approval. Hearings on the proposed four-year rate plan and the proposed 
2021 rate agreement were held in September 2021 and the FPSC is expected to rule on the proposed 2021 rate agreement on 
October 26, 2021. 

Regulatory Assets of Gulf Power- In March 2021, the FPSC approved a request to establish regulatory assets of approximately 
$462 million for the unrecovered investment in Plant Crist and to defer the recovery of the regulatory assets until base rates are 
reset in the base rate proceeding discussed above. The amount and recovery period are subject to FPSC prudence review. 

In March 2021, the FPSC approved a request to begin recovering eligible storm restoration costs, which are currently estimated 
at approximately $186 million, related to Hurricane Sally through an interim surcharge effective March 2, 2021, with the amount 
collected subject to refund based on an FPSC prudence review. 

Restricted Cash - At September 30, 2021 and December 31 , 2020, NEE had approximately $312 million ($68 million for FPL) 
and $441 million ($135 million for FPL), respectively, of restricted cash, of which approximately $312 million ($68 million for FPL) 
and $374 million ($93 million for FPL), respectively, is included in current other assets and the remaining balance is included in 
noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. Restricted cash is primarily related to debt 
service payments and margin cash collateral requirements at NEER and bond proceeds held for construction at FPL. In addition, 
where offsetting positions exist, restricted cash related to margin cash collateral of $761 million is netted against derivative 
assets and $410 million is netted against derivative liabilities at September 30, 2021 and $183 million is netted against derivative 
assets and $136 million is netted against derivative liabilities at December 31, 2020. See Note 2. 

Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests - In February 2020, a subsidiary of NextEra 
Energy Resources completed the sale of its ownership interest in two solar generation facilities located in Spain with a total 
generating capacity of 99.8 MW, which resulted in net cash proceeds of approximately €111 million (approximately $121 million). 
In connection with the sale, a gain of approximately $270 million (pretax and after tax) was recorded in NEE's condensed 
consolidated statements of income for the nine months ended September 30, 2020 and is included in gains (losses) on disposal 
of businesses/assets - net. 
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In December 2020, a subsidiary of NextEra Energy Resources sold its 100% ownership interest in a 100 MW solar generation 
facility and a 30 MW battery storage facility that was under construction in Arizona to a NEP subsidiary. In connection with the 
sale, approximately $155 million of cash received, which was subject to post-closing adjustments, was recorded as a contract 

liability, which was included in current other liabilities on NEE's condensed consolidated balance sheet at December 31, 2020. 
During the three months ended June 30, 2021, upon the facilities achieving commercial operations, the contract liability was 
reversed and the sale was recognized for accounting purposes. 

In October 2021, subsidiaries of NextEra Energy Resources completed the sale to a NEP subsidiary of their 100% ownership 
interests in three wind generation facilities and one solar generation facility located in the West and Midwest regions of the U.S. 
with a total generating capacity of 467 MW and 33.3% of the non controlling ownership interests in four solar generation facilities 
and multiple distributed generation solar facilities located in geographically diverse locations throughout the U.S. representing a 
total net generating capacity of 122 MW for cash proceeds of approximately $563 million, plus working capital and other 
adjustments of $26 million (subject to post-closing adjustments). A NEER affiliate will continue to operate the facilities included in 
the sale. The carrying amounts of the major classes of assets related to the facilities that were classified as held for sale, which 
are included in current other assets on NEE's condensed consolidated balance sheets, were approximately $546 million at 
September 30, 2021 and primarily represent property, plant and equipment. Liabilities associated with assets held for sale, which 
are included in current other liabilities on NEE's condensed consolidated balance sheets, were approximately $20 million at 
September 30, 2021. In addition, as a result of the sale, NEP assumed noncontrolling interests related to differential membership 
investors, which totaled approximately $122 million at September 30, 2021, and are included in noncontrolling interests on NEE's 
condensed consolidated balance sheet, and NEER will record approximately $124 million in noncontrolling ownership interests. 
NextEra Energy Resources is in the process of finalizing the accounting for the transaction. 

In October 2021, subsidiaries of NextEra Energy Resources entered into an agreement to sell to a NEP subsidiary a 50% 
controlling ownership interest in a portfolio of seven wind generation facilities and six solar generation facilities in geographically 
diverse locations throughout the U.S. representing a total net generating capacity of 1,260 MW and 58 MW of battery storage 
capacity, all of which are currently under construction. NEER expects to close the sale during the fourth quarter of 2021 or in 
early 2022, subject to the satisfaction of customary closing conditions and the receipt of regulatory approvals, for approximately 
$849 million, subject to closing adjustments. Additionally, NEP's share of the entities' noncontrolling interests related to 
differential membership investors is estimated to be approximately $866 million at the time of closing. 

Allowance for Doubtful Accounts and Bad Debt - FPL maintains an accumulated provision for uncollectible customer accounts 

receivable that is estimated using a percentage, derived from historical revenue and write-off trends, of the previous four months 
of revenue and includes estimates of credit and other losses based on both 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 for its retail electricity provider operations, as well as includes estimates for 
credit and other losses based on both current events and forecasts. When necessary, NEER uses the specific identification 
method for all other receivables. 

Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 
Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 
indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 
delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 
various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 
master netting arrangements. 

For the nine months ended September 30, 2021 and 2020, NEE recorded approximately $143 million and $79 million of bad debt 
expense, including credit losses, respectively, which are included in O&M expenses in NEE's condensed consolidated 
statements of income. The amount for the nine months ended September 30, 2021 primarily relates to credit losses at NEER 
driven by the operational and energy market impacts of the February weather event. The estimate for credit losses related to the 
impacts of the February weather event was developed based on NEE's assessment of the ultimate collectability of these 
receivables under potential workout scenarios. At September 30, 2021, approximately $127 million of allowances are included in 
noncurrent other assets on NEE's condensed consolidated balance sheet related to the February weather event. 

Measurement of Credit Losses on Financial Instruments - Effective January 1, 2020, NEE and FPL adopted an accounting 
standards update that provides for a new methodology, the current expected credit loss (CECL) model, to account for credit 
losses for certain financial assets measured at amortized cost. On January 1, 2020, NEE recorded a reduction to retained 
earnings of approximately $11 million representing the cumulative effect of adopting the new standards update, which primarily 
related to the impact of applying the CECL model to NEER's receivables . The impact of adopting the new standards update was 
not material to FPL. See also Note 3 - Special Use Funds. 
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Property Plant and Equipment- Property, plant and equipment consists of the following: 

NEE FPL 

September 30, 2021 December 31, 2020 September 30, 2021 December 31, 2020 

(millions) 

Electric plant in service and other property $ 110,776 $ 105,860 $ 66,367 $ 62,963 

Nuclear fuel 1,734 1,604 1,187 1,143 

Construction work in progress 15,342 10,639 6,473 5,361 

Property, plant and equipment, gross 127,852 118,103 74,027 69,467 

Accumulated depreciation and amortization (28,711) (26,300) (17,001) (15,588) 

Property, plant and equipment - net $ 99,141 $ 91,803 $ 57,026 $ 53,879 

Reference Rate Reform - In March 2020, the Financial Accounting Standards Board issued an accounting standards update 
which provides certain options to apply GAAP guidance on contract modifications and hedge accounting as companies transition 
from the London Inter-Bank Offered Rate (LIBOR) and other interbank offered rates to alternative reference rates. NEE's and 
FPL's contracts that reference LIBOR or other interbank offered rates mainly relate to debt and derivative instruments. The 
standards update was effective upon issuance but can be applied prospectively through December 31 , 2022. As agreements 

that reference LIBOR or other interbank offered rates as an interest rate benchmark are amended, NEE and FPL evaluate 
whether to apply the options provided by the standards update with regard to eligible contract modifications. 
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12. Commitments and Contingencies 

Commitments - NEE and its subsidiaries have made commitments in connection with a portion of their projected capital 
expenditures. Capital expenditures for the FPL segment and Gulf Power 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 capital ized interest, for construction and 
development of wind and solar projects, the procurement of nuclear fuel and the cost to maintain existing rate-regulated 
transmission facilities, as well as equity contributions to joint ventures for the development and construction of natural gas 
pipeline assets and a rate-regulated transmission facility. Also see Note 3 - Contingent Consideration. 

At September 30, 2021 , estimated capital expenditures for the remainder of 2021 through 2025 were as follows: 

FPL Segment: 

Generation:<•) 

New'"; 

Existing 

Transmission and distributionicJ 

Nuclear fuel 

General and other 

Total 

Gulf Power 

NEER:<~l 

Wind(•J 

Solar<n 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines(gj 

Rate-regulated transmission 

Other 

Total 

Remainder of 
2021 

$ 

$ 

$ 

$ 

$ 

530 $ 

670 

1,145 

80 

320 

2,745 $ 

320 $ 

680 $ 

815 

75 

85 
160 

280 

2,095 $ 

2022 

1,540 $ 

1,155 

3,665 

170 

760 

7,290 $ 

695 $ 

1,870 $ 

2,330 

200 

290 

205 

410 

5,305 $ 

2023 
(millions) 

1,670 $ 

1,005 

3,575 

120 

750 

7,120 $ 

625 $ 

40 $ 

1,055 

5 

150 

75 

50 

1,375 $ 

2024 

1,600 $ 

945 

3,925 

145 

645 

7,260 $ 

685 S 

35 $ 

425 

195 

55 

so 
760 $ 

2025 Total 

810 $ 6,150 

695 4,470 

4,300 16,610 

145 660 

795 3,270 

6,745 $ 31 ,160 
685 =;$===3;::::,0=1=0 

30 $ 

20 

190 

2,655 

4,645 

5 

810 

375 

30 525 

55 845 

325 $ 9,860 
====== 

(a) Includes AFUDC of approximately $25 million, $70 million, $70 million, $55 million and $35 million for the remainder of 2021 through 2025, respectively. 
(b) Includes land, generation structures, transmission interconnection and integration and licensing. 
(c) Includes AFUDC of approximately $15 million, $50 million, $40 million, $55 million and $45 million for the remainder of 2021 through 2025, 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, repowering of existing wind projects and related transmission totaling approximately4,294 MW. 
(f) Includes capital expenditures for new solar projects (including solar plus battery storage projects) and related transmission totaling approximately 6,083 MW. 
(g) Construction of natural gas pipelines are subject to certain conditions, Including applicable regulatory approva ls and in certain cases the resolution of legal 

challenges. 

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 6 with regards to NEP, 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 $484 million at September 30, 2021. These obligations primarily related to guaranteeing the residual value 
of certain financing leases. 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 primari ly for the transportation of natural gas with 
expiration dates through 2042. 

At September 30, 2021, NEER has entered into contracts with expiration dates ranging from late October 2021 through 2040 
primarily for the purchase of wind turbines, wind towers and solar modules and related construction and development activities, 
as well as for the supply of uranium, and the conversion, enrichment and fabrication of nuclear fuel, and has made commitments 
for the construction of natural gas pipelines and a rate-regulated transmission facility. Approximately $4.1 billion of related 

39 



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

(unaudited} 

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 ranging from late October 2021 through 2042. 

The required capacity and/or minimum payments under contracts, including those discussed above, at September 30, 2021 were 
estimated as follows: 

Remainder of 
2021 2022 2023 2024 2025 Thereafter 

(millions) 

FPL<•i $ 265 $ 995 $ 980 $ 955 $ 900 $ 9,385 

NEER!bJ(c)(dl $ 1,470 $ 2,935 $ 350 $ 245 $ 150 $ 1,780 

(a) Includes approximately $105 million, $415 million, $410 million, $410 million, $405 million and $6,360 million for the remainder of 2021 through 2025 and 

thereafter, respectively, of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection. The 

charges associated with these agreements are recoverable through the fuel clause. For the three and nine months ended September 30, 2021, the charges 

associated with these agreements totaled approximately $105 million and $314 million, respectively, of which $26 million and $79 million, respectively, were 

eliminated in consolidation at NEE. For the three and nine months ended September 30, 2020, the charges associated with these agreements totaled 

approximately $104 million and $280 million, respectively, of which $27 million and $81 million, respectively, were eliminated in consolidation at NEE. 

(b) Includes approximately $25 million, $70 million, $70 million, $70 million and $1 ,155 million for 2022 through 2025 and thereafter, respectively, of firm 

commitments related to a natural gas transportation agreement with a joint venture, in which NEER has a 31 .5% equity investment, that is constructing a natural 

gas pipeline. These firm commitments are subject to the completion of construction or the pipeline, which is currently estimated to be in 2022. 

(c) Includes approximately $210 million of commitments to invest in technology and other investments through 2029. See Note 7 -Other. 
(d) Includes approximately $115 million, $85 million, $35 million, $10 million, $5 million and $5 million for the remainder of 2021 through 2025 and thereafter, 

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 $450 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 
$13.1 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial 
protection system, NEE is subject to retrospective assessments of up to $963 million ($550 million for FPL), plus any applicable 
taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $143 million ($82 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 $16 million and $20 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 
per site for property damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of $1.5 
billion for non-nuclear perils, except for Duane Arnold which has a limit of $50 million for property damage, decontamination risks 

and non-nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence, except 
at Duane Arnold. The proceeds from such insurance, however, must first be used for reactor stabilization and site 
decontamination before they can be used for plant repair. NEE also participates in an insurance program that provides limited 
coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because of an accident. 
In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $163 
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 $2 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 either the FPL 
segment's or Gulf Power's future storm restoration costs exceed their respective storm and property insurance 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. 

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 the FPL segment or 
Gulf Power, 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. 

Coronavirus Pandemic- NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to 
mitigate the potential risks to NEE and FPL posed by COVID-19. NEE, including FPL, has implemented its pandemic plan, which 
includes putting in place various processes and procedures to limit the impact on its business, as well as the spread of the virus 
in its workforce. NEE and its subsidiaries, including FPL, have been able to access the capital markets. To date, there has been 
no material impact on NEE's or FPL's workforce, operations, financial performance, liquidity or on their supply chain as a result of 
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COVID-19; however, the ultimate severity or duration of the outbreak or its effects on the global, national or local economy, the 
capital and credit markets, or NEE's and FPL's workforce, customers and suppliers are uncertain. NEE and FPL cannot predict 
whether COVID-19 will have a material impact on their businesses, financial condition, liquidity or results of operations. 

13. Segment Information 

The tables below present information for NEE's and FPL's segments. NEE's segments include its reportable segments, the FPL 

segment, a rate-regulated utility business, and NEER, which is comprised of competitive energy and rate-regulated transmission 
businesses, as well as an operating segment of NEE, Gulf Power, a rate-regulated utility business. FPL's reportable segments 
include the FPL segment and Gulf Power. See Note 5 - Merger of FPL and Gulf Power Company. Corporate and Other for each 
of NEE and FPL represents other business activities, such as purchase accounting adjustments for Gulf Power Company, 
includes eliminating entries, and may include the net effect of rounding. 

NEE's segment information is as follows: 

Three Months Ended September 30, 

2021 2020 

FPL NEE FPL NEE 

Seg- Gulf Corporate Consoli- Seg- Gulf Corporate Consoli-

ment Power NEER<•> and Other dated ment Power NEER1'l and Other dated ------
(millions) 

Operating revenues $ 3,694 $ 440 $ 258 $ (22) $ 4,370 $ 3,455 $ 404 $ 953 $ (27) $ 4,785 

Operating expenses - net $ 2,541 $ 326 $ 1,093 $ 44 $ 4,004 $ 2,395 $ 289 $ 1,021 $ 61 $ 3,766 

Gains (losses) on disposal of s $ $ 12 $ $ 13 $ s s (5) $ (6) $ (11) 
businesses/assets - net 

Net income (loss) attributable to NEE $ 836 $ 91 $ (428) (b) $ (52) $ 447 $ 757 $ 91 $ 376 (bl $ 5 $ 1,229 

Nine Months Ended September 30, 

2021 2020 

FPL NEE FPL NEE 

Seg- Gulf Corporate Consoli- Seg- Gulf Corporate Consoli-

ment Power NEER1'l and Other dated ment Power NEER1'l and Other dated ---
(millions) 

Operating revenues $ 9,536 $ 1,137 $ 1,420 $ (70) $ 12,023 S 8,820 $ 1,065 $ 3,802 s (85) $ 13,602 

Operating expenses - net $ 6,187 $ 876 $ 3,289 $ 133 $ 10,485 $ 5,780 $ 817 $ 2,994 $ 114 $ 9,705 

Gains (losses) on disposal of 
businesses/assets - net $ $ $ 25 $ (5) $ 20 s s $ 288 $ (10) $ 279 

Net income (loss) attributable to NEE $ 2,375 $ 211 $ (252) (b) $ 35 $ 2,369 $ 2,148 $ 185 $ 1,175 (bl $ (584) $ 2,924 

(a) Interest expense allocated from NEECH 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) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

September 30, 2021 December 31 , 2020 

NEE NEE 

FPL Gulf Corporate Consoli- FPL Gulf Corporate Consoli-

Segment Power NEER and Other dated Segment Power NEER and Other dated 

(m illions) 

Total assets $ 65,618 $ 6,978 $63,493 $ 3,074 $139,163 s 61,610 $ 6,725 $55,633 $ 3.716 $127,684 
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FPL's segment information is as follows : 

Three Months Ended September 30, 

2021 2020 

FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate 

Segment Power and Other dated Segmer.t Power and Other 

(millions) 

Operating revenues $ 3,694 $ 440 $ $ 4,134 s 3,455 $ 404 s 
Operating expenses - net $ 2,541 $ 326 $ $ 2,868 $ 2,395 $ 289 $ (1) 

Ne: income $ 836 $ 91 $ $ 927 s 757 $ 91 $ 

Nine Months Ended September 30, 

2021 2020 

FPL 

FPL Gulf Corporate Consoli- FPL Gulf Corporate 

Segment Power and Other dated Segment Power and Other 

(millions) 

Operating revenues $ 9,536 $ 1,137 $ $ 10,673 $ 8,820 s 1,065 $ 

Operating expenses - netl•l $ 6,187 $ 876 $ $ 7,063 $ 5,780 $ 817 $ (1) 

Net income $ 2,375 $ 211 $ $ 2,586 $ 2,148 $ 185 $ 

(a) FPL's income statement line for total operating expenses - net includes gains (losses) on disposal of businesses/assets - net. 

September 30, 2021 December 31, 2020 

FPL 

FPL Gulf Corporate Consoli• FPL Gulf Corporate 
Segment Power and Other dated Segment Power and Other 

(millions) 

Total assets $ 65,618 $ 6,978 $ 2,649 $ 75,245 $ 61,610 $ 6,725 s 2,666 
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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 
5.6 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 2020 MWh produced on a 
net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per share attributable to 
NEE, assuming dilution, by reportable segment, the FPL segment and NEER, as well as an operating segment of NEE, Gulf 
Power, which was acquired by NEE in January 2019 and merged into FPL on January 1, 2021 (see Note 5 - Merger of FPL and 
Gulf Power Company). 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. 
Prior year's share-based data included in Management's Discussion has been retrospectively adjusted to reflect the 2020 stock 
split. See Note 10 - Earnings Per Share. The following discussions should be read in conjunction with the Notes contained 
herein and Management's Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2020 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. 

Earnings (Loss) Earnings (Loss) 
Per Share Attributable Per Share Attributable 

Net Income (Loss) to NEE, Net Income (Loss) to NEE, 

Attributable to NEE Assuming Dilution Attributable to NEE Assuming Dilution 

Three Months Ended Three Months Ended Nine Months Ended Nine Months Ended 

September 30, September 30, September 30, September 30, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) (millions) 

FPL Segment $ 836 $ 757 $ 0.42 s 0.38 $ 2,375 $ 2,148 $ 1.20 $ 1.09 

Gulf Power 91 91 0.05 0.05 211 185 0.11 0.09 

NEER'"l (428) 376 (0.22) 0.19 (252) 1,175 (0.13) 0.60 

Corporate and Other (52) 5 (0.02) 35 (584) 0.02 (0.29) 

NEE $ 447 $ 1,229 $ 0.23 s 0.62 $ 21369 s 2,924 $ 1.20 $ 1.49 

(a) NEER's results reflect an allocation of interest expense from NEECH 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 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 losses associated with non-qualifying hedge activit/•) 

Differential membership interests-related - NEER 

NEP investment gains, net - NEER 

Gain on disposal of a business - NEER(>) 

Change in unrealized gains (losses) on NEER's nuclear decommissioning funds and OTTI, net - NEER 

Three Months Ended Nine Months Ended 
September 30, September 30, 

2021 2020 2021 2020 

(millions) 

$ (941) $ (140) $ {1,732) $ (986) 

$ (30) $ (21) $ (76) $ (67) 

$ (48) $ 12 $ (133) $ (60) 

$ $ $ $ 274 

$ (17) $ 67 $ 103 $ (4) 

(a) For the three months ended September 30, 2021 and 2020, approximately $952 million and $233 million of losses, respectively, and far the nine months ended 
September 30, 2021 and 2020, $1,937 million and $579 million of losses, respectively, are induded in NEER's net income; the balance is induded 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 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for a discussion of the sale of two solar generation facilities in 
Spain (Spain projects). 
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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 GMP. 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 fa ir 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 for the three months ended September 30, 2021 was lower than the prior year period by $782 
million reflecting lower results at NEER and Corporate and Other, partly offset by higher results at the FPL segment. Net income 
attributable to NEE for the nine months ended September 30, 2021 was lower than the prior year period by $555 million 
reflecting lower results at NEER, partly offset by higher results at Corporate and Other, the FPL segment and Gulf Power. 

FPL's net income increased by $79 million for the three months ended September 30, 2021 reflecting $79 million higher results 
at the FPL segment. FPL's net income increased by $252 million for the nine months ended September 30, 2021 primarily 
reflecting $227 million higher results at the FPL segment and $26 million higher results at Gulf Power. The FPL segment's 
increase in net income for the three and nine months ended September 30, 2021 was primarily driven by continued investments 
in plant in service and other property. Gulf Power's increase in net income for the nine months ended September 30, 2021 was 
primarily driven by reductions in O&M expenses. 

NEER's results decreased for the three months ended September 30, 2021 primarily reflecting unfavorable non-qualifying hedge 
activity compared to 2020 and losses associated with changes in the fair value of equity securities in NEER's nuclear 
decommissioning funds compared to 2020. NEER's results decreased for the nine months ended September 30, 2021 primarily 
reflecting unfavorable non-qualifying hedge activity compared to 2020 and the absence of the 2020 gain on the sale of the Spain 
projects. In October 2021 , subsidiaries of NextEra Energy Resources completed the sale to a NEP subsidiary of their ownership 
interests in a portfolio of wind and solar generation facilities with a combined net generating capacity totaling approximately 589 
MW. In addition, in October 2021, subsidiaries of NextEra Energy Resources entered into an agreement to sell to a NEP 
subsidiary controlling ownership interests in a portfolio of wind and solar generation facilities with a combined net generating 
capacity of 1,260 MW and 58 MW of battery storage capacity. See Note 11 - Disposal of Businesses/Assets and Sale of 
Noncontrolling Ownership Interests. 

Corporate and Other's results decreased for the three months ended September 30, 2021 primarily due to less favorable non
qualifying hedge activity. Corporate and Other's results increased for the nine months ended September 30, 2021 primarily due 
to favorable non-qualifying hedge activity. 

NEE's effective income tax rates for the three months ended September 30, 2021 and 2020 were approximately (10)% and 10%, 
respectively. NEE's effective income tax rates for the nine months ended September 30, 2021 and 2020 were approximately 4% 
and 3%, respectively. See Note 4 for a discussion of NEE's and FPL's effective income tax rates. 

On June 30, 2021, the Internal Revenue Service issued guidance that extends the safe harbor for continuous efforts and 
continuous construction requirements to provide wind and solar facilities that began construction between 2016 and 2019 with 
six years to complete construction and to provide wind and solar facilities that began construction in 2020 with five years to 
achieve their in service dates and qualify for the applicable tax credits. Also, if the time period to satisfy the safe harbor has 
passed, the continuity requirement is satisfied by demonstrating satisfaction of either the continuous efforts or continuous 
construction requirement, regardless of the method used to begin construction. 

NEE and FPL are closely monitoring the global outbreak of COVID-19 and are taking steps intended to mitigate the potential 
risks to NEE and FPL posed by COVID-19. See Note 12- Coronavirus Pandemic. 
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FPL: Results of Operations 

The table below presents net income for FPL by reportable segment, the FPL segment and Gulf Power. On January 1, 2021 , FPL 
and Gulf Power Company merged, with FPL as the surviving entity. However, FPL will continue to be regulated as two separate 
ratemaking entities until the FPSC approves consolidation of the FPL segment and Gulf Power rates and tariffs. The FPL 
segment and Gulf Power will continue to be separate operating segments of NEE as well as FPL, through 2021. See Note 5 -
Merger of FPL and Gulf Power Company. Prior year FPL amounts have been retrospectively adjusted to reflect the merger of 

FPL and Gulf Power Company. In the following discussions, all comparisons are with the corresponding items in the prior year 
periods. 

FPL Segment 

Gulf Power 

Corporate and Other 

FPL 

FPL Segment: Results of Operations 

$ 

$ 

Net Income 

Three Months Ended, Nine Months Ended 
September 30, September 30, 

2021 2020 2021 2020 

(millions) 

836 $ 757 $ 2,375 $ 2,148 

91 91 211 185 

1 
927 $ 848 $ 2,586 $ 2,334 

Investments in plant in service and other property grew the FPL segment's average retail rate base for the three and nine months 
ended September 30, 2021 by approximately $3.0 billion and $3.4 billion, respectively, 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 the 2016 rate agreement. In order to earn a targeted regulatory ROE, subject to 
limitations associated with the 2016 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 the FPL segment'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 nine months ended 

September 30, 2021, the FPL segment recorded the reversal of reserve amortization of approximately $124 million and reserve 
amortization of $291 million, respectively. During the three and nine months ended September 30, 2020, the FPL segment 
recorded the reversal of reserve amortization of approximately $258 million and $101 million, respectively. During both 2021 and 
2020, the FPL segment earned an approximately 11.60% regulatory ROE on its retail rate base, based on a trailing thirteen
month average retail rate base as of September 30, 2021 and September 30, 2020. 

On March 12, 2021, FPL filed a petition with the FPSC requesting, among other things, approval of a proposed four-year rate 
plan that would begin in January 2022 replacing the 2016 rate agreement. As Gulf Power Company legally merged into FPL on 
January 1, 2021, the proposed four-year rate plan set forth in the petition includes the total revenue requirements of the 
combined utility system, reflecting the legal and operational consolidation of Gulf Power Company into FPL. On August 10, 2021 , 
FPL and several intervenors in FPL's base rate proceeding filed with the FPSC a joint motion requesting that the FPSC approve 
a stipulation and settlement signed by those parties that would resolve all matters in FPL's pending base rate proceeding. The 
proposed 2021 rate agreement is subject to FPSC approval. Hearings on the proposed four-year rate plan and the proposed 
2021 rate agreement were held in September 2021 and the FPSC is expected to rule on the proposed 2021 rate agreement on 
October 26, 2021. See Note 11 - FPL 2021 Base Rate Proceeding. 

In March 2020, the FPSC approved the SolarTogether™ program, a voluntary community solar program that gives certain FPL 
electric customers an opportunity to participate directly in the expansion of solar energy and receive credits on their related 
monthly customer bill. The program includes the addition of 20 dedicated 74.5 MW solar power plants owned and operated by 
FPL. As of June 30, 2021, all 20 plants had been placed into service. 

Operating Revenues 
During the three and nine months ended September 30, 2021, operating revenues increased $239 million and $716 million, 
respectively. The increase for the three and nine months ended September 30, 2021 primarily reflects higher fuel revenues of 
approximately $210 million and $605 million, respectively, primarily related to higher fuel and energy prices. Retail base revenues 
decreased $10 million and $16 million during the three and nine months ended September 30, 2021, respectively, as compared 
to the prior year period. Retail base revenues during the three and nine months ended September 30, 2021 were impacted by a 
decrease of 2.9% and 2.4%, respectively, in the average usage per retail customer, primarily related to unfavorable weather 
when compared to the prior year period, and an increase of 1.5% in the average number of customer accounts for both periods. 
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Fuel, Purchased Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $214 million and $612 million for the three and nine months ended 
September 30, 2021, respectively, primarily reflecting higher fuel and energy prices. 

Depreciation and Amortization Expense 
Depreciation and amortization expense decreased $89 million and $274 million during the three and nine months ended 
September 30, 2021, respectively. During the three and nine months ended September 30, 2021, FPL recorded the reversal of 
reserve amortization of approximately $124 million and reserve amortization of $291 million, respectively, compared to the 
reversal of reserve amortization of approximately $258 million and $101 million during the three and nine months ended 
September 30, 2020, respectively. Reserve amortization, or reversal of such amortization, reflects adjustments to accrued asset 
removal costs provided under the 2016 rate agreement in order to achieve the targeted regulatory ROE. Reserve amortization is 
recorded as a reduction (or when reversed as an increase) to accrued asset removal costs which is reflected in noncurrent 
regulatory liabilities on the condensed consolidated balance sheets. At September 30, 2021, approximately $597 million remains 
in accrued asset removal costs related to reserve amortization. The decreases related to reserve amortization were partly offset 
by increased depreciation related to higher plant in service balances. 

Gulf Power: Results of Operations 

Gulf Power's net income was flat for the three months ended September 30, 2021 as compared to the prior year period. Gulf 
Power's net income increased $26 million for the nine months ended September 30, 2021. Operating revenues increased $36 
million and $72 million for the three and nine months ended September 30, 2021, respectively, primarily related to higher fuel 
revenues. Operating expenses - net increased $37 million and $59 million for the three and nine months ended September 30, 
2021, respectively, primarily related to increases of $35 million and $64 million, respectively, in fuel, purchased power and 
interchange expense, partly offset by lower O&M expenses. 

In March 2021, the FPSC approved a request to begin recovering eligible storm restoration costs related to Hurricane Sally. See 
Note 11 - Regulatory Assets of Gulf Power. 

NEER: Results of Operations 

NEER's net income less net loss attributable to noncontrolling interests decreased $804 million and $1,427 million for the three 
and nine months ended September 30, 2021, respectively. The primary drivers, on an after-tax basis, of the changes are in the 
following table. 

New investments(a) 

Existing generation and storage assets(a) 

Gas infrastructure<•) 

Customer supply and proprietary power and gas trading'bl 

NEETroJ 

Other, including income taxes and other investment income 

Change in non-qualifying hedge activity<01 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning 
funds and OTTI, net(c) 

NEP investment gains, net<cl 

Disposal of a business(dl 

Decrease in net income less net loss attributable to noncontrolling interests 

s 

$ 

Increase (Decrease) 
From Prior Year Period 

Three Months Ended Nine Months Ended 
September 30, 2021 September 30, 2021 

(millions) 

51 $ 214 

21 (29) 

(1) 46 

43 (42) 

16 

(56) (34) 

(719) (1 ,358) 

(84) 107 

(60) (73) 

(274) 

!804) $ {11427) 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with PTCs and ITCs for wind, solar, and 
storage projects, as applicable, but excludes allocation of interest expense or corporate general and administrative expenses. Results from projects and 
pipelines are included in new investments during the first twelve months of operation or ownership. Project results, including repowered wind projects, are 
included in existing generation and storage assets and pipeline results are included in gas infrastructure beginning with the thirteenth month of operation or 
ownership. 

(b) Excludes allocation of interest expense and corporate general and administrative expenses. 
(c) See Overview-Adjusted Earnings for additional information. 
(d) Relates to the sale of the Spain projects. See Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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Other Factors 
Supplemental to the primary drivers of the changes in NEER's net income less net loss attributable to noncontrolling interests 
discussed above, the discussion below describes changes in certain line items set forth in NEE's condensed consolidated 
statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for the three months ended September 30, 2021 decreased $695 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $1,268 million of 
losses for the three months ended September 30, 2021 compared to $410 million of losses for the comparable period in 
2020), and 
lower revenues from existing generation and storage assets of $45 million primarily due to the closure of Duane Arnold in 
August 2020, 

partly offset by, 
net increases in revenues of $110 million from the customer supply, proprietary power and gas trading, and gas 
infrastructure businesses, and 
revenues from new investments of $80 million. 

Operating revenues for the nine months ended September 30, 2021 decreased $2,382 million primarily due to: 
the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $2,808 million of 
losses for the nine months ended September 30, 2021 compared to $226 million of losses for the comparable period in 
2020), and 
lower revenues from existing generation and storage assets of $307 million primarily due to the closure of Duane Arnold in 
August 2020 and the February weather event, 

partly offset by, 
net increases in revenues of $222 million from the customer supply, proprietary power and gas trading, and gas 
infrastructure businesses, and 
revenues from new investments of $238 million. 

Operating Expenses - net 
Operating expenses - net for the nine months ended September 30, 2021 increased $295 million primarily due to an increase of 
$106 million in O&M expenses primarily related to bad debt expense associated with the February weather event (see Note 11 -
Credit Losses) and an increase in depreciation expense of $105 million primarily related to new investments. 

Gains (Losses) on Disposal of Businesses/Assets - net 
The change in gains on disposal of businesses/assets - net primarily relates to the absence in the nine months ended 
September 30, 2021 of the sale of the Spain projects that occurred in the first quarter of 2020. See Note 11 - Disposal of 
Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

Interest Expense 
NEER's interest expense for the nine months ended September 30, 2021 decreased approximately $327 million primarily 
reflecting $307 million of favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $109 million of equity in earnings of equity method investees for the three months ended September 30, 2021 
compared to $249 million of equity in earnings of equity method investees for the prior year period. The change for the three 
months ended September 30, 2021 primarily reflects lower equity in earnings of NEP recorded in 2021 when compared to the 
prior year period primarily due to unfavorable impacts related to changes in the fair value of interest rate derivative instruments. 
NEER recognized $465 million of equity in earnings of equity method investees for the nine months ended September 30, 2021 
compared to $13 million of equity in earnings of equity method investees for the prior year period. The change for the nine 
months ended September 30, 2021 primarily reflects higher equity in earnings of NEP recorded in 2021 primarily due to 
favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Change in Unrealized Gains (Losses) on Equity Securities Held in NEER's Nuclear Decommissioning Funds - net 
For the three months ended September 30, 2021, changes in the fair value of equity securities in NEER's nuclear 
decommissioning funds related to unfavorable market conditions in 2021 compared to favorable market conditions in 2020. For 
the nine months ended September 30, 2021, changes in the fair value of equity securities in NEER's nuclear decommissioning 
funds related to favorable market conditions in 2021 compared to unfavorable market conditions in 2020. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are included in NEER's earnings. PTCs are recognized 
as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. A portion of 
the PTCs and ITCs have been allocated to investors in connection with sales of differential membership interests. Also see 
Note 4 for a discussion of other income tax impacts. 
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GridLiance Acquisition 
On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance, which owns and operates three FERC-regulated 
transmission utilities across six states, five in the Midwest and Nevada. See Note 5 - Gridliance. 

Corporate and Other: Results of Operations 

Corporate and Other at NEE 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 $57 million and increased $619 million during the three and nine months ended 
September 30, 2021 , respectively. The decrease for the three months ended September 30, 2021 primarily reflects less 
favorable after-tax impacts of approximately $82 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. The increase for the nine months ended 
September 30, 2021 primarily reflects favorable after-tax impacts of approximately $612 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. 

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, capital expenditures (see Note 12 - Commitments), investments in or acquisitions of assets and businesses (see 
Note 5), payment of maturing debt and related derivative obligations (see Note 2) and, from time to time, redemption or 
repurchase of outstanding debt (see Note 9) or equity securities. It is anticipated that these requirements will be satisfied through 

a combination of cash flows from operations, short- and long-term borrowings, the issuance of short- and long-term debt and, 
from time to time, equity securities, proceeds from differential membership investors and sales of assets to NEP or third parties, 
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. 
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Cash Flows 

NEE's sources and uses of cash for the nine months ended September 30, 2021 and 2020 were as follows: 

Sources of cash: 

Cash flows from operating activities $ 

Issuances of long-term debt, including premiums and discounts 

Proceeds from differential membership investors 

Sale of independent power and other investments of NEER 

Payments from related parties under the CSCS agreement - net 

Issuances of common stock - net 

Net increase in commercial paper and other short-term debt 

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 

Issuances of common stock/equity units - net 

Dividends 

Other uses - net 

Total uses of cash 

Effects of currency translation on cash, cash equivalents and restricted cash 

Net increase (decrease) in cash, cash equivalents and restricted cash $ 

(a) 2021 includes the acquisition of Grldliance. See Note 5 - Gridliance. 

Nine Months Ended 
September 30, 

2021 2020 

(millions) 

6,236 $ 

9,614 

328 
384 

295 

7 

1,785 

41 

18,690 

(12,005) 

(4,262) 

(2,267) 

(699) 

(19,233) 

1 

(542) $ 

6,631 

11 ,898 

572 

178 

70 

71 

19,420 

(9,312) 

(3,690) 

(2,458) 

(100) 

(2,057) 

(464) 

(18,081) 

(10) 

1,329 

In October 2021, subsidiaries of NextEra Energy Resources completed the sale to a NEP subsidiary of their ownership interests 
in a portfolio of wind and solar generation facilities with a combined net generating capacity totaling approximately 589 MW. See 
Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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NEE's primary capital requirements are for expanding and enhancing the FPL segment's and Gulf Power'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 12 - Commitments for estimated capital expenditures for the 
remainder of 2021 through 2025. The following table provides a summary of capital investments for the nine months ended 
September 30, 2021 and 2020. 

FPL Segment: 

Generation: 

New 

Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

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

Total 

Gulf Power 

NEER: 

Wind 

Solar (includes solar plus battery storage projects) 

Battery storage 

Nuclear, including nuclear fuel 

Natural gas pipelines 

Other gas infrastructure 

Other (2021 includes the acquisition of Gridliance, see Note 5 - Gridliance) 

Total 

Corporate and Other 

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

50 

$ 

$ 

Nine Months Ended 
September 30, 

2021 2020 

(millions) 

540 $ 970 

770 590 

2,905 2,317 

110 122 

410 410 

(153) 92 

4,582 4,501 

527 859 

3,389 1,720 

1,629 1,254 
267 14 

173 94 

179 144 

377 450 
881 268 

6,895 3,944 

1 8 

12,005 $ 9,312 



Liquidity 

At September 30, 2021, NEE's total net available liquidity was approximately $7.6 billion. The table below provides the 
components of FPL's and NEECH's net available liquidity at September 30, 2021. 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

Syndicated revolving credit facilities!•) $ 3,798 $ 5,257 $ 9,055 2022-2026 2022-2026 

Issued letters of credit (3) (1,045) (1,048) 

3,795 4,212 8,007 

Bilateral revolving credit facil itiesf=l 1,980 1,425 3,405 2021-2024 2021 -2024 

Borrowings 

1,980 1.425 3,405 

Letter of credit facilities''1 1,250 1,250 2022-2023 

Issued letters of credit (1,165) (1,165) 

85 85 

Subtotal 5,775 5,722 11,497 

Cash and cash equivalents 71 618 689 

Commercial paper and other short-term borrowings outstanding (899) (3,395) (4,294) 

Amounts due to related parties under the CSCS agreement (see Note 6) (306) (306) 

Net available liquidity s 4,947 $ 2,639 $ 7,586 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 
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' operat ing 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 $1,375 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 
$882 million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. Approximately $3,120 million of 
FPL's and $3,889 million of NEECH's syndicated revolving credit facilities expire in 2026. 

(b) Approximately $300 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with the development, construction and 
operations of wind and solar power generation facilities. 

(c) Only available for the issuance of letters of credit. 

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. 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 September 30, 2021, NEE believes that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 
financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 
associated with a natural gas pipeline project under construction and a related natural gas transportation agreement. 
Commitments associated with these activities are included in the contracts table in Note 12. 

In addition, at September 30, 2021, NEE subsidiaries had approximately $4.6 billion in guarantees related to obligations under 
purchased power agreements, nuclear-related activities, payment obligations related to PTCs, as well as other types of 
contractual obligations (see Note 3 - Contingent Consideration and Note 12 - 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 September 30, 2021, these 
guarantees totaled approximately $451 million 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 and retail energy commodities. At September 30, 2021, 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 
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at September 30, 2021) plus contract settlement net payables, net of collateral posted for obligations under these guarantees, 
totaled approximately $2.5 billion. 

At September 30, 2021, subsidiaries of NEE also had approximately $3.0 billion of standby letters of credit and approximately 
$844 million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities 
are available to support the amount of the standby letters of credit. 

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, or the triggering of cash grant recapture provisions under the Recovery Act. NEE is unable to estimate the maximum 
potential amount of future payments under some of these contracts because events that would obligate them to make payments 
have not yet occurred or, if any such event has occurred, they have 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: 

Nine Months Ended September 30, 2021 Year Ended December 31 , 2020 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined(•) Consolidated(bl Consolidated(bl Combined(•) Consolidated(bl Consolidated(bl 

(millions) 

Operating revenues $ (2) $ 1,477 $ 12,023 $ (1) $ 5,093 $ 17,997 

Operating income (loss) $ (247) $ (1,839) $ 1,558 $ (269) $ 1,221 $ 5,116 

Net income (loss) $ 4 $ (723) $ 1,874 $ (500) $ (551) $ 2,369 

Net income (loss) attributable 
$ to NEE/NEECH 4 $ (228) $ 2,369 $ (500) $ $ 2,919 

September 30, 2021 December 31 . 2020 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined(•) Consolidated(b) Consolidated(b) Combined<•l Consolidated<bl Consolidated(bl 

(millions) 

Total current assets $ 212 $ 6,186 $ 9,572 $ 620 $ 4,571 $ 7,382 

Total noncurrent assets $ 2,165 $ 58,463 $ 129,591 $ 2,069 $ 52,565 $ 120,302 

Total current liabilities $ 6,060 $ 15,010 $ 20,456 $ 4,317 $ 9,991 $ 15,558 

Total noncurrent liabilities $ 26,983 $ 38,384 $ 73,981 $ 22,854 $ 31,439 $ 67,197 

Redeemable noncontrolling 
interests $ $ 79 $ 79 $ $ $ 

Noncontrolling interests $ $ 7,998 $ 7,998 $ $ 8,416 $ 8,416 

(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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Shelf Registration 
In March 2021, 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. 

Covenants 
On June 15, 2021, NEECH designated its 3.50% Debentures, Series due April 1, 2029 as the Covered Debt for purposes of the 
Replacement Capital Covenant from NEECH and NEE, dated September 19, 2006, as amended, and the Replacement Capital 
Covenant from NEECH and NEE, dated June 12, 2007, as amended, replacing its 3.625% Debentures, Series due 
June 15, 2023. 

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 gas infrastructure 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 nine 
months ended September 30, 2021 were as follows: 

Hedges on Owned Assets 
FPL Cost 

Non- Recovery 
Trading Qualifying Clauses NEE Total 

(millions) 

Three months ended September 30, 2021 

Fair value of contracts outstanding at June 30, 2021 $ 777 $ (356) $ 5 $ 426 

Reclassification to realized at settlement of contracts (44) 79 (6) 29 

Value of contracts acquired (5) 5 

Net option premium purchases (issuances) 6 4 10 

Changes in fair value excluding reclassification to realized 22 (1,312) g (1,281) 

Fair value of contracts outstanding at September 30, 2021 756 (1,580) 8 (816) 

Net margin cash collateral paid (received} (351) 

Total mark-to-market energy contract net assets (liabilities) at September 30, 2021 $ 756 $ (1,580) $ 8 $ (1,167) 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 
(millions) 

Nine months ended September 30, 2021 

Fair value of contracts outstanding at December 31, 2020 $ 706 $ 996 $ $ 1,702 

Reclassification to realized at settlement of contracts 49 94 (5) 138 

Value of contracts acquired 7 7 14 

Net option premium purchases (issuances) 19 6 25 

Changes in fair value excluding reclassification to realized (25) (2,683) 13 (2,695) 

Fair value of contracts outstanding at September 30, 2021 756 (1 ,580) 8 (816) 

Net margin cash collateral paid (received) (351) 

Total mark-to-market energy contract net assets (liabilities) at September 30, 2021 $ 756 $ (1,580) $ 8 $ (1,1671 
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NEE's total mark-to-market energy contract net assets (liabilities) at September 30, 2021 shown above are included on the 

condensed consolidated balance sheets as follows : 

September 30, 2021 

(millions) 

Current derivative assets s 1,079 

Noncurrent derivative assets 1,176 

Current derivative liabilities (2,522) 

Noncurrent derivative liabilities (900) 

NEE's total mark-to-market energy contract net assets $ (1,167) 

The sources of fair value estimates and maturity of energy contract derivative instruments at September 30, 2021 were as 

follows: 

Maturity 

2021 2022 2023 2024 2025 Thereafter Total 

(millions) 

Trading: 

Quoted prices in active markets for identical assets $ 233 $ (196) $ (182) $ (1 39) $ (69) $ $ (353) 

Significant other observable inputs 158 813 376 214 146 94 1,801 

Significant unobservable inputs (428) (544) (59) 6 38 295 (692) 

Total (37) 73 135 81 115 389 756 

Owned Assets - Non-Qualifying: 

Quoted prices in active markets for identical assets (7) (67) (25) (3) (101) 

Significant other observable inputs (237) (630) (363) (254) (131) (109) (1,724) 

Significant unobservable inputs 8 18 20 18 24 157 245 

Total (236) (679) (368) (239) (106) 48 (1 ,580) 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 7 2 9 

Significant unobservable inputs 2 (2) (1) (1) 

Total 9 (1) 8 

Total sources of fair value $ (264) $ (606) $ (234) $ (158) $ 9 $ 437 $ (816) 
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The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and nine 

months ended September 30, 2020 were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery NEE 

Trading Qualifying Clauses Total 

(millions) 

Three months ended September 30, 2020 

Fair value of contracts outstanding at June 30, 2020 s 704 s 1,350 $ (9) $ 2,045 

Reclassification to realized at settlement of contracts (84) (5) 3 (86) 

Net option premium purchases (issuances) 7 3 10 
Changes in fair value excluding reclassification to realized 47 (373) (3) (329) 

Fair value of contracts outstanding at September 30, 2020 674 975 ('9) 1,640 

Net margin cash collateral paid (received) (144) 

Total mark-to-market energy contract net assets (liabilities) at September 30, 2020 $ 674 s 975 $ (9) $ 1,496 

Hedges on Owned Assets 

FPL Cost 
Non- Recove~ NEE 

Trading Qualifying Clauses Total 

(millions) 

Nine months ended September 30, 2020 
Fair value of contracts outstanding at December 31, 2019 $ 651 s 1,209 s (11) $ 1,849 

Reclassification to realized at settlement of contracts (304) (215) 10 (509) 

Value of contracts acquired 91 (38) 53 
Net option premium purchases (issuances) 3 4 7 

Changes in fair value excluding reclassification to realized 233 15 (8 ) 240 

Fair value of contracts outstanding at September 30, 2020 674 975 (9) 1,640 

Net margin cash collateral paid (received) (144) 

Total mark-to-market energy contract net assets (liabilities) at September 30, 2020 $ 674 $ 975 $ (9) $ 1,496 

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 

TradingC•J Recovery ClausesC0l Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE ------ ------
(millions) 

December 31, 2020 $ s 3 s 3 s $ 77 $ 78 $ $ 84 $ 85 

September 30, 2021 $ $ 15 $ 15 $ $ 189 $ 190 $ $ 196 $ 197 

Average for the nine months ended September 30, 2021 s s 8 $ 8 $ s 72 $ 72 $ $ 74 $ 75 

(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 $5 million and $3 million at September 30, 2021 and December 31, 2020, 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: 

September 30, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount Fair Value<•l Amount Fair Value<•l 

(millions) 

NEE: 

Fixed income securities: 

Special use funds $ 2,328 $ 2,328 s 2,134 $ 2,134 

Other investments, primarily debt securities $ 394 $ 394 $ 247 $ 247 

Long-term debt, including current portion $ 51,047 $ 55,102 $ 46,082 $ 51,525 

Interest rate contracts - net unrealized losses $ (575) $ (575) $ (961) $ (961) 

FPL: 

Fixed income securities - special use funds $ 1,784 $ 1,784 $ 1,617 $ 1,617 

Long-term debt, including current portion s 17,324 $ 20,273 $ 17,236 $ 21,178 

(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 September 30, 2021, NEE had interest rate contracts with a notional amount of approximately $10.8 billion to manage 
exposure to the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and NEER. 
See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, which is a reasonable near-term market change, the fair value of 
NEE's net liabilities would increase by approximately $1,368 million ($595 million for FPL) at September 30, 2021. 

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 $5,294 million 
and $4,726 million ($3,427 million and $3,012 million for FPL) at September 30, 2021 and December 31, 2020, 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 September 30, 2021, a hypothetical 10% decrease in the prices quoted on 
stock exchanges, which is a reasonable near-term market change, would result in an approximately $492 million ($317 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. 

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 September 30, 2021, NEE's credit risk exposure associated 
with its energy marketing and trading counterparties, taking into account collateral and contractual netting rights, totaled $2.3 
billion ($57 million for FPL), of which approximately 59% (100% for FPL) was with companies that have investment grade credit 
ratings. With regard to credit risk exposure to counterparties with below investment grade credit ratings, NEE has first lien 
security positions with respect to approximately 60% of such exposure. For the remaining unsecured positions with 
counterparties that have below investment grade credit ratings, no one counterparty makes up more than 7% of NEE's total 
exposure to below investment grade counterparties. See Notes 1, 2 and 11 - Credit Losses. 

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 September 30, 2021, each of NEE and FPL had performed an evaluation, under the supervision and with the 
participation of its management, including NEE's and FPL's chief executive officer and chief financial officer, of the 
effectiveness of the design and operation of each company's disclosure controls and procedures (as defined in the 
Securities Exchange Act of 1934 Rules 13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief executive officer 
and the chief financial officer of each of NEE and FPL concluded that the company's disclosure controls and procedures 
were effective as of September 30, 2021. 

(b) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal 
controls. This results in refinements to processes throughout NEE and FPL. However, there has been no change in NEE's 
or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 
15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially affected, or is reasonably 
likely to materially affect, NEE's or FPL's internal control over financial reporting. 
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PART 11- OTHER INFORMATION 

Item 1. Legal Proceedings 

None. 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 2020 Form 10-K. The factors discussed in Part I, 

Item 1 A. Risk Factors in the 2020 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 2020 Form 10-K are not the only risks facing NEE and FPL. Additional risks and 

uncertainties not currently known to NEE or FPL, or that are currently deemed to be immaterial, also may materially adversely 

affect NEE's or FPL's business, financial condition, results of operations and prospects. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

(a) Information regarding purchases made by NEE of its common stock during the three months ended September 30, 2021 is 

as follows: 

Total Number 
Period of Shares Purchased1•1 

Average Price Paid 
Per Share 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

ProgramCbl 

7/1/21 - 7131121 

8/1/21 - 8131121 

9/1/21 - 9130/21 

Total 

1,409 $ 

1,390 S 

2,799 $ 

83.45 

84.87 

84.16 

180,000,000 

180,000,000 

180,000,000 

(a) Includes: (1) in August 2021, 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. Amended and Restated 2011 Long Term Incentive Plan; and (2) in September 2021 , shares of common stock 

purchased as a reinvestment of dividends by the trustee of a grantor trust in connection with NEE's obligalion under a February 2006 grant under the NextEra 

Energy, Inc. Amended and Restated Long-Term Incentive Plan to an executive officer of deferred retirement share awards. 

(b) In May 2017, NEE's Board of Directors authorized repurchases of up to 45 million shares of common stock (180 mill ion shares after giving effect to the 2020 

stock split) over an unspecified period. 

Item 6. Exhibits 
Exhibit 

Number 

22 
31 (a) 

31 (b) 

31(c) 

31 (d) 

32(a) 

32(b) 

101.INS 

101.SCH 
101.PRE 
101.CAL 
101 .LAB 
101.DEF 

104 

Description 

Guaranteed Securities 
- +. - -

Rule 13a-14(a){15d-14/a) Certification of Chief Executive Officer of NextEra Energy, Inc. 
- -- - - - . - -- . - - . - -- - -

Rule 13a-14(a\/15d-14(a) Certi~03tion ~~ S_gi~f ~~~ancial 9ff!.cer of t-JextEra Energy, Inc. 

Rule 13a-14/a\/15d-14(a) Certification of Chief Executive Officer of Florida Power & Light 
Company 

Rule 13a-14(a)/15d-14Ca) Certification of Chief Financial Officer of Florida Power & Light 
Company 

Section 1350 Certification of NextEra Energy. Inc. 
- - - -- . -· -

Section 1350 Certification of Florida Power & Light Company 

XBRL Instance Document • the instance document does not appear in the Interactive Data File 
because its XBRL tags are embedded within the lnline XBRL document 

lnline XBRL Schema Document 

lnline XBRL Presentation Linkbase Document 

lnline XBRL Calculation Linkbase Document 

lnline XBRL Label Linkbase Document 

lnline XBRL Definition Linkbase Document 

Cover Page Interactive Data File (formatted as lnline XBRL and contained in Exhibit 101) 

* Incorporated herein by reference 

NEE 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

FPL 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

NEE and FPL agree to 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: October 25, 2021 

NEXTERA ENERGY, INC. 
(Registrant) 

JAMES M. MAY 
James M. May 

Vice President, Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

KEITH FERGUSON 
Keith Ferguson 

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 

3.625% Debentures, Series due June 15, 2023 

3.55% Debentures, Series due May 1, 2027 

2.80% Debentures, Series due January 15, 2023 

Floating Rate Debentures, Series due February 25, 2022 

2.90% Debentures, Series due April 1, 2022 

3.15% Debentures, Series due April 1, 2024 

3.25% Debentures, Series due April 1, 2026 

3.50% Debentures, Series due April 1, 2029 

Series J Debentures due September 1, 2024 

2.75% Debentures, Series due November 1, 2029 

1.95% Debentures, Series due September 1, 2022 

Series K Debentures due March 1, 2025 

2.75% Debentures, Series due May 1, 2025 

2.25% Debentures, Series due June 1, 2030 

Series L Debentures, Series due September 1, 2025 

Floating Rate Debentures, Series due February 22, 2023 

0.65% Debentures, Series due March 1, 2023 

Floating Rate Debentures, Series due March 1, 2023 

1.90% Debentures, Series due June 15, 2028 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 1, 2006 

Series B Enhanced Junior Subordinated Debentures due 2066 

Series C Junior Subordinated Debentures due 2067 

Series K Junior Subordinated Debentures due June 1, 2076 

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 

Series O Junior Subordinated Debentures due May 1, 2079 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended September 30, 2021 of NextEra Energy, Inc. (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: October 25, 2021 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended September 30, 2021 of NextEra Energy, Inc. (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: October 25, 2021 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended September 30, 2021 of Florida Power & Light Company 
(the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: October 25, 2021 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibit 31 (d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended September 30, 2021 of Florida Power & Light Company 
(the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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: October 25, 2021 

REBECCA J. KUJAWA 
Rebecca J . Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Rebecca J. Kujawa, 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 

September 30, 2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 
Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 
operations of the registrant. 

Dated: October 25, 2021 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

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, Eric E. Silagy and Rebecca J. Kujawa, 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 
September 30, 2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 
Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 
operations of the registrant. 

Dated: October 25, 2021 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b)(32) of Regulation S-K and 

Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 

as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 

the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 

incorporation language contained in such filing). 



Exhibit 3(j) 
Annual Report on Form 10-K for the year ended December 31, 2021. 
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If an emerging growth company, indicate by check mark if the registrants have elected not to use the extended transition period for oomplying with any new or revised 
financial accounting standards provided pursuant to Section 13(a) of the Securities Exchange Act of 1934. cJ 

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. l;;J 

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

Aggregate market value of the voting and non-voting common equity of NextEra Energy, Inc. held by non-affiliates at June 30, 2021 (based on the closing market 
price on the Composite Tape on June 30, 2021) was $143,450,834,024. 

There was no voting or non-voting common equity of Florida Power & Light Company held by non-affiliates at June 30, 2021. 

Number of shares of NextEra Energy, Inc. common stock, $0.01 par value, outstanding at January 31, 2022: 1,962,744,998 

Number of shares of Florida Power & Light Company common stock, without par value, outstanding at January 31, 2022, all of which were held, beneficially and of 
record, by NextEra Energy, Inc.: 1,000 

DOCUMENTS INCORPORATED BY REFERENCE 
Portions of NextEra Energy, lnc.'s Proxy Statement for the 2022 Annual Meeting of Shareholders are incorporated by reference in Part Ill 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, lnc.'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 
environmental clause 

EPA 
ERCOT 

FERC 

Florida Southeast Connection 

FPL 

FPL segment 

FPSC 
fuel clause 

GAAP 

Gulf Power 

ISO 
ISO-NE 

ITC 
kW 
kWh 

Management's Discussion 

MISO 
MMBtu 

mortgage 

MW 
MWh 

NEE 

NEECH 
NEER 

NEET 

NEP 
NEPOpCo 
NERC 

net capacity 

net generating capacity 

net generation 

Note 

NextEra Energy Resources 

NRG 
NYISO 
O&M expenses 

OEB 

OTC 

OTTI 

PJM 
PMI 

Point Beach 

PTC 

PUCT 
regulatory ROE 

RPS 

RTO 

Sabal Trail 

Seabrook 

SEJ; 
storm protection plan 

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 ofTexas 

U.S. Federal Energy Regulatory Commission 
Florida Southeast Connection, LLC, a wholly owned NextEra Energy Resources subsidiary 

the legal entity, Florida Power & Light Company; beginning January 1, 2022, an operating segment of NEE 

through December 31, 2021, FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries, and 
an operating segment of NEE and FPL 

Florida Public Service Commission 
fuel and purchased power cost recovery clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

through December 31, 2021, an operating segment of NEE and :an operating division and operating segment of FPL 

independent system operator 

ISO New England Inc. 
investment tax credit 

kilowatt 

kilowatt-hour(s) 
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 

NextEra Energy Partners, LP 

NextEra Energy Operating Partners, LP 
North American Electric Reliability Corporation 

net ownership interest in pipeline(s) capacity 

net ownership rnterest in plant(s) capacity 

net ownership interest in plant(s) generation 

Note to consolidated financial statements 

NextEra Energy Resources, LLC 

U.S. Nuclear Regulatory Commission 

New York Independent System Operator 
other operations and maintenance expenses in the consolidated statements of income 

Ontario Energy Board 

over-the-counter 
other than temporary impairment 

PJM Interconnection, LLC 

NextEra Energy Marketing, LLC 

Point Beach Nuclear Power Plant 

production tax credit 

Public Utility Corr.mission ofTexas 
return on common equity as determined for regulatory purposes 

renewable portfolio standards 

regional transmission organization 

Sabal Trail Transmission, LLC, an entity in which a NextEra Energy Resources subsidiary has a 42.5% ownership interest 

Seabrook Station 
U.S. Securities and Exchange Commission 

storm protection plan cost recovery clause, as established by the FPSC 

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, NEP 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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114 

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 FPL's actual results to 
differ materially from those contained or implied in forward-looking statements made by or on behalf of NEE and/or FPL in this 
combined Form 10-K, in presentations, on their respective websites, in response to questions or otherwise. 

Any forward-looking statement speaks only as of the date on which such statement is made, and NEE and FPL undertake no 
obligation to update any forward-looking statement to reflect events or circumstances, including, but not limited to, unanticipated 
events, after the date on which such statement is made, unless otherwise required by law. New factors emerge from time to time 
and it is not possible for management to predict all of such factors, nor can it assess the impact of each such factor on the 
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those 
contained or implied in any forward-looking statement. 
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PARTI 

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. 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 low customer bills, high reliability, outstanding customer service and 
clean energy solutions for the benefit of its more than 5.7 million customers. NEER is the world's largest generator of renewable 
energy from the wind and sun, as well as a world leader in battery storage. NEER's strategic focus is centered on the 
development, construction and operation of long-term contracted assets throughout the U.S. and Canada, primarily consisting of 
clean energy solutions such as renewable generation facilities and battery storage projects, and electric transmission facilities. 

In January 2019, NEE acquired Gulf Power Company, a rate-regulated electric utility engaged in the generation, transmission, 
distribution and sale of electric energy in northwest Florida. On January 1, 2021, FPL and Gulf Power Company merged, with 
FPL as the surviving entity. However, during 2021, FPL continued to be regulated as two separate ratemaking entities in the 
former service areas of FPL and Gulf Power. The FPL segment and Gulf Power continued to be separate operating segments of 
NEE, as well as FPL, through 2021. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new unified 
rates and tariffs, and also became one operating segment of NEE (see FPL - FPL Regulation - FPL Electric Rate Regulation -
Base Rates - Base Rates Effective January 2022 through December 2025). For purposes of discussion herein, the use of the 
term "FPL" represents FPL the legal entity and beginning January 1, 2022, an operating segment of NEE. Through December 
31, 2021, "FPL segment" represents FPL, excluding Gulf Power, and "Gulf Power" represents an operating division of FPL, each 
operating segments of NEE and FPL. 

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 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 and creating efficiencies for their 
businesses. NEE and its subsidiaries, with employees totaling approximately 15,000 as of December 31, 2021, continue to 
develop and implement enterprise-wide initiatives focused on improving productivity, process effectiveness and quality. 

As of January 1, 2022, NEE's segments for financial reporting purposes are FPL and NEER. NEECH, a wholly owned subsidiary 
of NEE, owns and provides funding for NEE's operating subsidiaries, other than FPL and its subsidiaries. NEP, an affiliate of 
NextEra Energy Resources, acquires, manages and owns contracted clean energy projects with stable, long-term cash flows. 
See NEER section below for further discussion of NEP. The following diagram depicts NEE's simplified ownership structure: 

NEE Organizational Chart 

NEE 

FPL111 

NextEra Energy 
Resources121 

including investment in NEP) 

NEECH 

NEET2' Other 
Subsidiaries 

(1) On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. For financial raporting purposes, in 2021, the FPL segment 
and Gulf Power were reported as separate segments at FPL and continued to be reported as separate segment& at NEE. 

(2) Comprisas the NEER segment. 
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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, 
2021, the FPL segment had approximately 28,450 MW of net generating capacity, approximately 77,000 circuit miles of 
transmission and distribution lines and 696 substations. FPL provides service to its electric customers through integrated 
transmission and distribution systems that link its generation facilities to its customers. FPL also owns a retail gas business, 
which serves approximately 117,000 residential and commercial natural gas customers in four counties throughout southern 
Florida with 3,750 miles of natural gas distribution pipelines. 

On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. However, during 2021, FPL 
continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf Power. The FPL 
segment and Gulf Power continued to be separate operating segments of NEE, as well as FPL, through 2021. Effective 
January 1, 2022, FPL became regulated as one ratemaking entity with new unified rates and tariffs, and also became one 
operating segment of NEE. See FPL - FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates Effective 
January 2022 through December 2025 below. FPL serves more than 11 million people through more than 5.7 million customer 
accounts. The following map shows FPL's service areas and plant locations, which cover most of the east and lower west coasts 
of Florida and are in eight counties throughout northwest Florida (see FPL Sources of Generation below). 

~ Areas Served by FPL* 

(In Northwest Florida, Counties With Areas Served by FPL) 

A Natural Gas 

+ Nuclear 

e Universal Solar 

• Battery 

*Plant Scherer in GA; Plant Daniel in MS 
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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 the FPL segment's operating revenues and customer accounts by customer class 
were as follows: 

Operating Revenues 2021 Customer Accounts 

8% 7% 7% 

55% 58% 55% 
Residential 

89% 

2021 2020 2019 
Years 

D Residential • Commercial • Wholesale • Other 
Industrial, Wholesale and Other collectively less than 1 % 

For both retail and wholesale customers, the prices (or rates) that FPL may charge are approved by regulatory bodies, by the 
FPSC in the case of retail customers and by the FERG 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 attractive rates for its customers. Since rates are largely cost-based, maintaining low rates requires a 
strategy focused on developing and maintaining a low-cost position, including the implementation of ideas generated from cost 
savings initiatives. A common benchmark used in the electric power industry for comparing rates across companies is the price 
of 1,000 kWh of consumption per month for a residential customer. The FPL segment's 2021 average bill for 1,000 kWh of 
monthly residential usage was well below both the average of reporting electric utilities within Florida and the July 2021 national 
average (the latest date for which this data is available) as indicated below: 

$160.00 

$140.00 
m 
.;::, $120.00 = C 
0 $100.00 :e 
ii $80.00 u ·a 
f::' $60.00 .., 
m 
f! $40.00 
Ill 

~ $20.00 

$0.00 

Elect.-ic Utility Residential Bill Comparison of 
2021 Typical Monthly Bill 
Residential 1,000 kWh Bill 

$116.36 

$101.70 

$141.58 

FPL Segment* Florida Elecbic Utilities National Average 
Annual Average Annual Average (as of July 2021) 

{High~t is $140.85) 

•Toe cyplcal resldent.ial monthly bill for 1,000 kWh as of January 1, 2022 is S120.67, which renects the terms of the 2021 rate 
11greement and l!xciudes an amount associated with a 5-yeartransition rider mechanism and storm surcharges for Northwest 
Florida rl!sldential customers. 
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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, 2021, the FPL segment held 192 
franchise agreements with various municipalities and counties in Florida with varying expiration dates through 2051. These 
franchise agreements covered approximately 88% of the FPL segment's retail customer base in Florida. At December 31, 2021, 
the FPL segment also provided service to customers in 11 other municipalities and to 23 unincorporated areas within its service 
area without franchise agreements pursuant to the general obligation to serve as a public utility. FPL relies upon Florida law for 
access to public rights of way. 

Because any customer may elect to provide his/her own electric services, FPL effectively must compete for an individual 
customer's business. As a practical matter, few customers provide their own service at the present time since FPL's cost of 
service is lower than the cost of self-generation for the vast majority of customers. Changing technology, economic conditions 
and other factors could alter the favorable relative cost position that FPL currently enjoys; however, FPL seeks as a matter of 
strategy to ensure that it delivers superior value, in the form of low customer bills, high reliability, outstanding customer service 
and clean energy solutions. 

In addition to self-generation by residential, commercial and industrial customers, FPL also faces competition from other 
suppliers of electrical energy to wholesale customers and from alternative energy sources. In each of 2021, 2020 and 2019, 
operating revenues from wholesale and industrial electric customers combined represented approximately five percent of the 
FPL segment'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 purchased power agreement with the selected bidder and request that 
the FPSC approve the terms of the purchased power agreement and, if appropriate, provide the required authorization for the 
construction of the bidder's generating capacity. 

FPL SOURCES OF GENERATION 

At December 31, 2021, the FPL segment's resources for serving load consisted of approximately 28,564 MW of net generating 
capacity, of which 28,450 MW were from FPL-owned facilities and 114 MW were available through purchased power 
agreements. FPL owned and operated 30 units with generating capacity of 22,008 MW that primarily use natural gas and 41 
solar generation facilities with generating capacity totaling 2,940 MW. In addition, FPL owned, or had undivided interests in, and 
operated 4 nuclear units with net generating capacity totaling 3,502 MW (see Nuclear Operations below). 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, 2021, the FPL segment had 483 MW of battery storage capacity. 
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. 

FPL is in the process of modernizing two generation units at its Lauderdale facility to a high-efficiency, clean-burning natural gas 
unit (Dania Beach Clean Energy Center). The Dania Beach Clean Energy Center is expeGted to provide approximately 1,200 
MW of generating capacity and to be in service by mid-2022. Through 2025, FPL plans to add new solar generation with cost 
recovery mechanisms through base rates, a Solar Base Rate Adjustment (SoBRA) and SolarTogether™ (a voluntary community 
solar program that gives certain FPL electric customers an opportunity to participate directly in the expansion of solar energy and 
receive credits on their related monthly customer bill). FPL placed approximately 450 MW of solar generating capacity in service 
in January 2022 and is currently in the process of constructing an additional 1, 190 MW of solar generating capacity, which is 
expected to be placed in service in 2023 (see FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates 
Effective January 2022 through December 2025 below). 
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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 oil, and on purchased power to maintain the flexibility to achieve a more economical fuel mix in order to respond 
to market and industry developments. 

FPL Segment 
2021 Net Generating Capacity by Fuel 

Type 
MW 

Solar 10% \ 

Nuclear 12% ---.. 

Natural Gas* 78% 

*approximately 71 % has dual fuel capability 

FPL Segment 
2021 Net Generation by Fuel Type 

MWh 

Other 2% 

Solar 6% 

Nuclear 22% 

'- Natural Gas 70% 

Significant Fuel and Transoortation Contracts. At December 31 , 2021, FPL had the following significant fuel and transportation 
contracts in place: 

firm transportation contracts with six different transportation suppliers for natural gas pipeline capacity for an aggregate 
maximum delivery quantity of 2,916,000 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 2037; and 
short- and medium-term natural gas supply contracts to provide a portion of FPL's anticipated needs for natural gas. 
The remainder of FPL's natural gas requirements is purchased in the spot market. 

Nuclear Operations 

At December 31, 2021, 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. 

FPL's Ownership Beginning of Next Operating License 
Facility (MW) Scheduled Refueling Outage Expiration Date 

St. Lucie Unit No. 1 981 September 2022 2036(a) 

St. Lucie Unit No. 2 840(b) February 2023 2043(a) 

Turkey Point Unit No. 3 837 April2023 2052 

Turkey Point Unit No. 4 844 March 2022 2053 

(a) In 2021, FPL fried 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. 

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. 
Current plans provide for the dismantlement of Turkey Point Units Nos. 3 and 4 with decommissioning activities commencing in 
2052 and 2053, respectively. 
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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, oil and 
electricity. EMT procures natural gas and oil for FPL's use in power generation and sells excess natural gas, oil and electricity. 
EMT also uses derivative instruments (primarily swaps, options and forwards) to manage the 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, planning, siting and construction of 
facilities, among other things; 
the FERC, which oversees the acquisition and disposition of generation, transmission and other facilities, transmission of 
electricity and natural gas in interstate commerce, proposals to build 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. 

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. Although FPL and Gulf Power Company merged effective January 1, 2021, FPL continued to be regulated as two 
separate rate making entities until January 1, 2022 when new unified rates and tariffs became effective for the combined utility 
system (including the former Gulf Power service area). See Base Rates Effective January 2022 through December 2025 below. 

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 at least December 2025, include, among 
other things, the following: 

New retail base rates and charges were established for the combined utility system (including the former Gulf Power service 
area) 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 is eligible to receive, subject to conditions specified in the 2021 rate agreement, base rate increases 
associated with the addition of up to 894 MW annually of new solar generation through the SoBRA mechanism in each of 

9 



Table ofCcmtents 

2024 and 2025, and may carry forward any unused MW in 2024 to 2025. FPL has agreed to an installed cost cap of $1,250 
per kW and will be required to demonstrate that these proposed solar facilities are cost effective. 
FPL's authorized regulatory ROE is 10.60%, with a range of 9.70% to 11.70%. If FPL's earned regulatory ROE falls below 
9.70%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 11.70%, any party with standing may 
seek a review of FPL's retail base rates. If the average 30-year U.S. Treasury rate is 2.49% or greater over a consecutive 
six-month period, the authorized regulatory ROE will increase to 10.80% with a range of 9.80% to 11.80%. If triggered, the 
increase in the authorized regulatory ROE will not result in an incremental general base rate increase, but will apply for all 
other regulatory purposes, including the SoBRA mechanism. 
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 limited to the 
amortization of $200 million of depreciation reserve surplus during the first year of the 2021 rate agreement. 
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 be able to prospectively adjust base rates after a review by the FPSC. 

In December 2021, Floridians Against Increased Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental 
Confederation of Southwest Florida, Inc., and League of United Latin American Citizens of Florida filed notices of appeal 
challenging the FPSC's final order approving the 2021 rate agreement, which notices of appeal are pending before the Florida 
Supreme Court. 

Base Rates Effective January 2017 through December 2021 - In December 2016, the FPSC issued a final order approving a 
stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2016 rate agreement). Key 
elements of the 2016 rate agreement, which became effective in January 2017, provided for, among other things, the following: 

new retail base rates and charges which resulted in the following increases in annualized retail base revenues: 
$400 million beginning January 1, 2017; 
$211 million beginning January 1, 2018; and 
$200 million beginning April 1, 2019 for a new approximately 1,720 MW natural gas-fired combined-cycle unit 
in Okeechobee County, Florida (Okeechobee Clean Energy Center) that achieved commercial operation on 
March 31, 2019; 

additional base rate increases in 2018 through 2020 associated with the addition of approximately 1,200 MW of new solar 
generating capacity that became operational during that timeframe; 
a regulatory ROE of 10.55% with a range of 9.60% to 11.60%; 
subject to certain conditions, the right to reduce depreciation expense up to $1.25 billion (reserve), provided that in any year 
of the 2016 rate agreement FPL was required to amortize enough reserve to maintain an earned regulatory ROE within the 
range of 9.60% to 11.60%; and 
an interim cost recovery mechanism for storm restoration costs. See Note 1 - Storm Funds, Storm Reserves and Storm 
Cost Recovery. 

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 various 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, 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 of several electric generation facilities (see Note 1 - Rate 
Regulation); 
Energy Conservation - costs associated with implementing energy conservation programs; and 
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Environmental - certain costs of complying with federal, state and local environmental regulations enacted after April 1993 
and costs associated with three 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. 

The Federal Power Act grants the FERG 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 
maintain tariffs and rate schedules on file with the FERG which govern the rates, terms and conditions for the provision of FERG
jurisdictional wholesale power and transmission services. The Federal Power Act also gives the FERG 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 FERG. The FERC also places certain limitations on 
transactions between electric utilities and their affiliates. 

The NERC has been certified by the FERG 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 9,700 employees at December 31, 2021, with approximately 31 % of these employees represented by the 
International Brotherhood of Electrical Workers (!BEW), substantially all of which are under collective bargaining agreements that 
have approximately three-year terms expiring in April 2022 and January 2025. 

GULF POWER 

Gulf Power became a part of FPL's rate-regulated electric utility system beginning January 1, 2021, but continued to be regulated 
as a separate ratemaking entity until January 1, 2022 when new unified rates and tariffs became effective for the combined utility 
system (see FPL - FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through 
December 2025). Prior to January 1, 2022, Gulf Power operated under a separate base rate settlement agreement that provided 
for an allowed regulatory ROE of 10.25%, with a range of 9.25% to 11.25%. As of December 31, 2021, Gulf Power served 
approximately 481,000 customers in eight counties throughout northwest Florida and had approximately 3,500 MW of electric net 
generating capacity and 9,500 miles of transmission and distribution lines located primarily in Florida, and was subject to similar 
regulations described in FPL - FPL Regulation above. 

On January 1, 2019, NEE completed the acquisition of all of the outstanding common shares of Gulf Power Company under a 
stock purchase agreement with The Southern Company dated May 20, 2018, as amended, for approximately $4.44 billion in 
cash consideration and the assumption of approximately $1.3 billion of Gulf Power debt. On January 1, 2021, Gulf Power 
Company and FPL merged, with FPL as the surviving entity. The FPL segment and Gulf Power continued to be separate 
operating segments of NEE, as well as FPL, through 2021. See Note 6 - Gulf Power Company and - Merger of FPL and Gulf 
Power Company for further discussion. 
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NEER, comprised of NEE's competitive energy and rate-regulated transmission businesses, is a diversified clean energy 
business with a strategy that emphasizes the development, construction and operation of long-term contracted assets with a 
focus on renewable projects. 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 
currently owns, develops, constructs, manages and operates electric generation facilities in wholesale energy markets in the 
U.S. and Canada. NEER, with approximately 24,600 MW of total net generating capacity at December 31, 2021, is one of the 
largest wholesale generators of electric power in the U.S., including approximately 24,070 MW of net generating capacity across 
38 states and 520 MW of net generating capacity in 4 Canadian provinces. At December 31, 2021, NEER operates facilities, in 
which it has ownership interests, with a total generating capacity of approximately 30,000 MW. NEER produces the majority of its 
electricity 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 customer needs for a 
nearly firm generation source, or as standalone facilities. At December 31, 2021, NEER had net ownership interest in 
approximately 735 MW of battery storage capacity. NEER is the world's largest generator of renewable energy from the wind and 
sun based on 2021 MWh produced on a net generation basis, as well as a world leader in battery storage. The NEER segment 
also owns, develops, constructs and operates rate-regulated transmission facilities in North America. At December 31, 2021, 
NEER's rate-regulated transmission facilities and transmission lines that connect its electric generation facilities to the electric 
grid are comprised of approximately 265 substations and 2,680 circuit miles of transmission lines. 

NEER also engages in energy-related commodity marketing and trading activities, including entering into financial and physical 
contracts. These contracts primarily include 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 either wholly owned subsidiaries or noncontrolling or joint venture interests, 
hereafter referred to as the gas infrastructure business. NEER also hedges the expected output from its gas infrastructure 
production assets to protect against price movements. 

NEP - NEP acquires, manages and owns contracted clean energy projects with stable long-term cash flows through a limited 
partner interest in NEP OpCo. NEP's projects include energy projects contributed by or acquired from NextEra Energy 
Resources, or acquired from third parties, as well as ownership interests in contracted natural gas pipelines acquired from third 
parties. NextEra Energy Resources' indirect limited partnership interest in NEP OpCo based on the number of outstanding NEP 
OpCo common units was approximately 54. 7% at December 31, 2021. NextEra Energy Resources accounts for its ownership 
interest in NEP as an equity method investment with its earnings/losses from NEP as equity in earnings {losses) of equity 
method investees and accounts for its project sales to NEP as third-party sales in its consolidated financial statements. See Note 
1 - Basis of Presentation. At December 31, 2021, NEP owned, or had an ownership interest in, a portfolio of wind, solar and 
solar plus battery storage projects with energy project capacity totaling approximately 7,997 MW and contracted natural gas 
pipelines, all located in the U.S. as further discussed in Generation and Other Operations. NextEra Energy Resources operates 
essentially all of the energy projects in NEP's portfolio and its ownership interest in the portfolio's capacity was approximately 
3,618 MW at December 31, 2021 . 

GENERATION AND OTHER OPERATIONS 

NEER sells products associated with its generation facilities (energy, capacity, renewable energy credits (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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At December 31, 2021, NEER managed or participated in the management of essentially all of the following generation projects, 
natural gas pipelines and transmission facilities that it wholly owned or in which it had an ownership interest. 

Legend 

" Wind • Nuclear Pipeline 

Universal Solar Natural Gas -- Transmission 

Battery Storage • 0th er 

Locaiions wtth more than one faciltty are illustrated with a single symbol. 
Map excludes small-scale solar. 

Generation Assets and Other Operations 

2021 Net Generating Capacity by Fuel Type 
MW 

Nuclear 9% \ 

Other* 10% 

Solar 14% -

Wind 67% 

*Primarily natural gas 
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Generation Assets 

NEER's portfolio of generation assets primarily consist 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, 2021 
was as follows: 

represented approximately 22,658 MW of total net generating capacity; 
weighted-average remaining contract term of the power sales agreements and the remaining life of the PTCs 
associated with repowered wind facilities of approximately 16 years, based on forecasted contributions to earnings and 
forecasted amounts of electricity produced by the repowered wind facilities; and 
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). 

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, 2021 represented approximately 1,932 MW of total net generating capacity, including 1,102 MW from nuclear 
generation and 824 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. 

NEER Generation Assets Fuel/Technoloqv Mix 

NextEra Energy Resources utilized the following mix of fuel sources for generation facilities in which it has an ownership interest: 

2021 Net Generation by Fuel Type 

Wind Facilities 

Other* 3% 

Solar8% ...------; 

Nuclear 23% --

MWh 

*Primarily natural gas 

'---- Wind 66% 

located in 20 states in the U.S. and 4 provinces in Canada; 
operated a total generating capacity of 20,531 MW at December 31, 2021; 
ownership interests in a total net generating capacity of 16,517 MW at December 31, 2021; 

Solar Facilities 

essentially all MW are from contracted wind assets located primarily throughout Texas and the West and 
Midwest regions of the U.S. and Canada; 
added approximately 2,008 MW of new generating capacity and repowered wind generating capacity totaling 
435 MW in the U.S. in 2021 and sold assets to NEP and third parties totaling approximately 1,500 MW (see 
Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests). 

located in 29 states in the U.S.; 
operated photovoltaic, distributed generation and solar thermal facilities with a total generating capacity of 4,356 MW at 
December 31, 2021; 
ownership interests in solar facilities with a total net generating capacity of 3,391 MW at December 31, 2021; 

essentially all MW are from contracted solar facilities located primarily throughout the West and South regions 
of the U.S.; 
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added approximately 728 MW of generating capacity in the U.S. in 2021 and sold assets to NEP and third 
parties totaling approximately 468 MW (see Note 1 - Disposal of Businesses/Assets and Sale of 
Noncontrolling Ownership Interests). 

Nuclear Facilities 

At December 31, 2021, NextEra Energy Resources owned, or had undivided interests in, and operated the three nuclear units 
discussed 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. 

Ownership Portfolio Next Scheduled Operating License 
Facility Location (MW) Category Refueling Outage Expiration Date 

Seabrook New Hampshire 1, 102<•) Merchant April 2023 2050 

Point Beach Unit No. 1 Wisconsin 595 Contracted(bl March 2022 203o(c) 

Point Beach Unit No. 2 Wisconsin 595 Contracted(bl March 2023 2033(c) 

(a) Excludes 147 MW operated by NEER but owned by non-affiliates. 
(b) 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. 
(c) 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 for the jointly-owned units. NRG 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 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 owns an approximately 70% interest in Duane Arnold, a nuclear facility located in Iowa that ceased operations in 
August 2020. NEER submitted a site-specific cost estimate and plan for decontamination and decommissioning to the NRG. All 
spent nuclear fuel housed onsite is expected to be in long-term dry storage within three years of plant shutdown and until the 
DOE is able to take possession. NEER estimates that the cost of decommissioning Duane Arnold is fully funded and expects 
completion by approximately 2080. 

Policv Incentives for Renewable Energv Proiects 

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

Owners of utility-scale wind facilities are eligible to claim an income tax credit (the PTC, or an ITC in lieu of the PTC) upon 
initially achieving commercial operation. The PTC is determined based on the amount of electricity produced by the wind facility 
during the first ten years of commercial operation. This incentive was created under the Energy Policy Act of 1992 and has been 
extended several times. Alternatively, an ITC equal to 30% of the cost of a wind facility may be claimed in lieu of the PTC. 
Owners of solar facilities are eligible to claim a 30% ITC for new solar facilities. In order to qualify for the PTC (or an ITC in lieu of 
the PTC) for wind or an ITC for solar, construction of a facility must begin before a specified date and the taxpayer must maintain 
a continuous program of construction or continuous efforts to advance the project to completion. The Internal Revenue Service 
(IRS) issued guidance establishing a safe harbor for the continuous efforts and continuous construction requirements. The 
current guidance provides that the requirements for safe harbor will generally be satisfied if the facility is placed in service no 
more than six years after the year in which construction of the facility began for a facility that began construction in 2016 through 
2019, five years for a facility that began construction in 2020 and four years for a facility that begins construction in 2021 and 
beyond. Retrofitted wind facilities may re-qualify for PTCs or ITCs pursuant to the 5% safe harbor for the begin construction 
requirement, as long as the cost basis of the new investment is at least 80% of the facility's total fair value. Tax credits for 
qualifying wind and solar projects are subject to the following schedule. 
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Year construction of project begins(a) 

2024 and 
2016 2017 2018 2019 2020 2021 2022 2023 beyond 

PTC(O/ 100 % 80 % 60 % 40 % 60 % 60 % 

Wind ITC(c: 30 % 24 % 18 % 12 % 18 % 18 % 

Solar ITCt"l 30 % 30 % 30 % 30 % 26 % 26 % 26 % 22 % 10 % 

(a) To qualify for the PTC or an ITC, a project must be placed in service no more than six years after the year in which construction of the project began for a facility 
that began construction in 2016 -2019, five years for a facility that began construction in 2020 and four years for a facility that begins construction in 2021 and 
beyond. 

(b) Percen!age of the full PTC available for wind projects that began construction during the applicable year. 
(c) Percentage of eligible project costs that can be claimed as ITC by wind projects that began construction during the applicable year. 
(d) Percentage of eligible project costs that can be claimed as ITC by solar projects that begin construction during the appl;cable year. ITC is limited to 10% for 

solar projects not placed in service before January 1, 2026. 

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 

Gas Infrastructure Business - At December 31, 2021, NextEra Energy Resources had ownership interests in natural gas 
pipelines, the most significant of which are discussed below, and in oil and gas shale formations located primarily in the Midwest 
and South regions of the U.S. 

Miles Total 
of Pipeline Net Capacity In-Service 

Pipeline Location/Route Ownership (per day) Dates 

Texas Pipelines(•; 542 South Texas 52.8% \b) 2.09 Bcf 1950s-2015 

Sabal Trail(cl 517 Southwestern Alabama to Central Florida 42.5% 0.43 Bcf June 2017-
May 2020 

Florida Southeast Connection'01 169 Central Florida to South Florida 100% 0.64 Bcf June 2017 

Central Penn Line(cl 191 Northeastern Pennsylvania to Southeastern 21.3% (b) 0.39 Bcf October 2018 -
Pennsylvania October 2021 

(a) A NEP portfolio of seven natural gas pipelines, of which a third party owns a 10% interest in a 120-mile pipeline with a daily capacity of approximately 2.3 Bcf. 
Approximately 1.64 Bcf per day of net capacity is contracted with finm ship-or-pay contracts that have expiration dates ranging from 2022 to 2035. 

{b) Ownership percentage based on NextEra Energy Resources limited partnership interest in NEP OpCo common units. 
(c) See Note 15 - Contracts for a discussion of transportation contracts with FPL. 
(d) NEP has an indirect equity method investment in the Central Penn Line (CPL) which represents an approximately 39% aggregate ownership interest in the 

CPL. 

NEER also has a 31.9% ownership interest in a 303-mile natural gas pipeline that is under construction in West Virginia and 
Virginia. Completion of construction of the natural gas pipeline is subject to certain conditions, including applicable regulatory 
approvals and the resolution of legal challenges. See Note 4 - Nonrecurring Fair Value Measurements for a discussion of 
impairment charges in the first quarter of 2022 and in 2020 and Note 15 - Contracts for a discussion of a transportation contract 
with a NextEra Energy Resources subsidiary. 

Rate-Regulated Transmission - At December 31, 2021, certain entities within the NEER segment had ownership interests in 
rate-regulated transmission facilities, the most significant of which are discussed below, which are located primarily in ERCOT, 
CAISO, Southwest Power Pool (SPP), Independent Electricity System Operator (IESO) and NYISO jurisdictions. 

Actual/Expected 
Rate In-Service 

Miles Substations Kilovolt Location Regulator Ownership Dates 

Operational: 

Lone Star 347 9 345 Texas PUCT 100% 2013 

Trans Bay Cable 53 2 200 Dci•i California FERG 100% 2010 

Gridliance(b) 700 31 69-230 Illinois, Kansas, Kentucky, FERC 100% {b} 
1960-2021 

Missouri, Nevada and Oklahoma 
Under Construction: 

NextBridge Infrastructure 280 230 Ontario, Canada OEB 50% First Quarter of 
2022 

Empire State Line 20 2 345 New York FERC 100% December 2021 
-Mid-2022 

(a) Direct current 

(b) Comprised of three FERG-regulated transmission utilities; the assets of which are owned 100% except for a 26-mile transmission line and 5 substations, of 
which NEET owns a 65% interest. 
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Customer Supply and Proprietary Power and Gas Trading - 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. 
Through NextEra Energy Resources subsidiary PMI, NEER: 

manages risk associated with fluctuating commodity prices and optimizes the value of NEER's power generation and 
gas infrastructure 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, fuel, renewable attributes and carbon offsets, 
as well as marketing and trading services to customers. 

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 abili~ 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. The majority of NEER's revenues 
are derived from wholesale electricity markets. Wholesale power generation is a capital-intensive, commodity-driven business 
with numerous industry participants. NEER primarily competes on the basis of price, but believes the green attributes of NEER's 
generation assets, its creditworthiness and its ability to offer and manage reliable customized risk solutions to wholesale 
customers are competitive advantages. Wholesale power generation is a regional business that is highly fragmented relative to 
many other commodity industries and diverse in terms of industry structure. As such, there is a wide variation in terms of the 
capabilities, resources, nature and identity of the companies NEER competes with depending on the market. In wholesale 
markets, customers' needs are met through a variety of means, including 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, 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, 2021, NEER also had generation 
facilities with ownership interests in a total net generating capacity of approximately 5,730 MW that fall within reliability regions 
that are not under the jurisdiction of an established RTO or ISO, including 3,532 MW within the Western Electricity Coordinating 
Council and 2,051 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. NEER has operations that fall within the following RTOs and ISOs: 
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CAISt> 
2,750MW 

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, 2021, approximately 92% 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 
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. 
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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, 2021, essentially all of NEER's operating independent power projects 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 FERG regulations and market rules and the NERC's 
mandatory reliability standards, all of its facilities are subject to environmental laws and the EPA's environmental regulations, and 
its nuclear facilities are also subject to the jurisdiction of the NRC. See FPL - FPL Regulation for additional discussion of FERG, 
NERC, NRC and EPA regulations. Rates of NEER's rate-regulated transmission businesses are set by regulatory bodies as 
noted in Generation and Other Operations - Generation Assets and Other Operations - Other Operations - Rate-Regulated 
Transmission. With the exception of facilities located in ERGOT, the FERG has jurisdiction over various aspects of NEER's 
business in the U.S., including the oversight and investigation of competitive wholesale energy markets, regulation of the 
transmission and sale of natural gas, and oversight of environmental matters related to natural gas projects and major electricity 
policy initiatives. The PUCT has jurisdiction, including the regulation of rates and services, oversight of competitive markets, and 
enforcement of statutes and rules, over NEER facilities located in ERGOT. 

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 IESO, 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 evaluate and participate in regional 
market redesigns of existing operating rules for the integration of renewable energy resources and for the purchase and sale of 
energy commodities. 

NEER HUMAN CAPITAL 

NEER had approximately 5,200 employees at December 31 , 2021. 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 12% of NEER's employees. The collective bargaining agreements have approximately two- to four-year terms and 
expire between September 2022 and December 2025. 

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, the Migratory Bird Treaty Act, and the Bald and Golden Eagle 
Protection Act, provide for the protection of numerous species, including endangered species and/or their habitats, migratory 
birds 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 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. 
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WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 10-K, quarterly reports on Form 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. 

Name Age 

Miguel Arechabala 60 

Deborah H. Caplan 59 

Robert Coffey 58 

Paul I. Cutler 62 

John W. Ketchum'bi 51 

Rebecca J. Kujawa('! 46 

James M. May 45 

Ronald R. Reagan 53 

James L. Robo1"1 59 

Charles E. Sieving 49 

Eric E. Silag/0l 56 

INFORMATION ABOUT OUR EXECUTIVE OFFICERS(a) 

Position 

Executive Vice President, Power Generation Division of NEE 
Executive Vice President, Power Generation Division of FPL 

Executive Vice President, Human Resources and Corporate Services of NEE 
Executive Vice President, Human Resources and Corporate Services of FPL 

Executive Vice President, Nuclear Division and Chief Nuclear Officer of NEE 
Vice President and Chief Nuclear Officer of FPL 

Treasurer of NEE 
Treasurer of FPL 
Assistant Secretary of NEE 

President and Chief Executive Officer of NextEra Energy Resources 

Executive Vice President, Finance and Chief Financial Officer of NEE 
Executive Vice President, Finance and Chief Financial Officer of FPL 

Vice President, Controller and Chief Accounting Officer of NEE 

Executive Vice President, Engineering, Construction and Integrated Supply Chain of NEE 
Vice President, Engineering and Construction of FPL 

Chairman, President and Chief Executive Officer of NEE 
Chairman of FPL 

Executive Vice President & General Counsel of NEE 
Executive Vice President of FPL 

President and Chief Executive Officer of FPL 

Effective Date 

January 1, 2014 

April 15, 2013 

June 14, 2021 
June 15, 2021 

February 19, 2003 
February 18, 2003 
December 10, 1997 

March 1, 2019 

March 1, 2019 

March 1, 2019 

January 1, 2020 
March 1, 2019 

December 13, 2013 
May 2, 2012 

December 1, 2008 
January 1, 2009 

May 30, 2014 

(a) Information is as of February 17, 2022. 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. Coffey served as Vice 
President, Nuclear for FPL from May 2019 to June 2021. He previously was Regional Vice President for FPL's southern fleet from January 2018 to May 2019 
and Site Vice President at Point Beach from May 2016 to January 2018. Mr. Ketchum served as Executive Vice President, Finance and Chief Financial Officer 
of NEE and FPL from March 2016 to February 2019. Ms. Kujawa served as Vice President, Business Management of Nex1Era Energy Resources from March 
2012 to February 2019. Mr. May served as Controller of Nex1Era Energy Resources from April 2015 to February 2019. Mr. Reagan served as Vice President, 
Engineering and Construction of NEE from November 2018 to December 2019 and Vice President, Integrated Supply Chain of NEE from October 2012 to 
November 2018. 

{b) The following information was announced January 25, 2022 and is effective March 1, 2022. Mr. Robo was appointed as Executive Chairman of NEE and will 
cease to serve as President and Chief Executive Officer of NEE and Chairman of FPL. Mr. Ketchum was appointed President and Chief Executive Officer of 
NEE and will cease to serve as President and Chief Executive Officer of Nex1Era Energy Resources. Mrs. Kujawa was appointed as President and Chief 
Executive Officer of NextEra Energy Resources and will cease to serve as Executive Vice President. Finance and Chief Financial Officer of NEE and FPL. T. 
Kirk Crews II, age 43, was appointed Executive Vice President, Finance and Chief Financial Officer of NEE and FPL. Mr. Crews served as Vice President, 
Business Management since March 2019 and was Vice President, Controller and Chief Accounting Officer of NEE from September 2016 until March 2019. Mr. 
Silagy will take on the added responsibility of Chairman of FPL. 
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Item 1A. Risk Factors 

Risks Relating to NEE's and FPL's Business 

The business, financial condition, results of operations and prospects of NEE and FPL are subject to a variety of risks, many of 
which are beyond the control of NEE and FPL. These risks, 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, rates and cost structures, operation and licensing of nuclear 
power facilities, planning, construction and operation of electric generation, transmission and distribution facilities and natural gas 
and oil production, natural gas, oil and other fuel transportation, processing and storage facilities, acquisition, disposal, 
depreciation and amortization of facilities and other assets, decommissioning costs and funding, service reliability, wholesale and 
retail competition, and commodities trading and derivatives transactions. In their business planning and in the management of 
their operations, NEE and FPL must address the effects of regulation on their business and any inability or failure to do so 
adequately could have a material adverse effect on their business, financial condition, results of operations and prospects. 

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

FPL 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 and to determine the level of return that FPL is permitted to earn on invested capital. The regulatory 
process, which may be adversely affected by the political, regulatory, 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, 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. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 
disallowances of cost recovery for such use by the FPSC. 

The FPSC engages in an annual prudence review of FPL's use of derivative instruments in its risk management fuel 
procurement program and should it find any such use to be imprudent, the FPSC could deny cost recovery for such use by FPL. 
Such an outcome could have a material adverse effect on FPL's business, financial condition, results of operations and 
prospects. 
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Any reductions or modifications to, or the elimination of, governmental incentives or policies that support utility scale 
renewable 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 assessments on renewable energy or the equipment necessary to 
generate or deliver it, could result in, among other items, the lack of a satisfactory market for the development and/or 
financing of new renewable energy projects, NEER abandoning the development of renewable energy projects, a loss of 
NEER's investments in renewable energy projects and reduced project returns, any of which could have a material 
adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEER depends heavily on government policies that support utility scale renewable energy and enhance the economic feasibility 
of developing and operating wind and solar energy projects in regions in which NEER operates or plans to develop and operate 
renewable energy facilities. The federal government, a majority of 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 utility 
scale renewable energy facilities, such as wind and solar energy facilities. At the same time, the U.S. government generally has 
not taken action to materially burden the international supply chain that has been important to the development of renewable 
energy facilities at acceptable prices. As a result of budgetary constraints, 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 renewable 
energy facilities and, instead, consider actions that would make the laws and policies less conducive to the development and 
operation of renewable energy facilities. Any reductions or modifications to, or the elimination of, governmental incentives or 
policies that support renewable energy or the imposition of additional taxes, tariffs, duties or other assessments on renewable 
energy or the equipment necessary to generate or deliver it, could result in, among other items, the lack of a satisfactory market 
for the development and/or financing of new renewable energy projects, NEER abandoning the development of renewable 
energy projects, a loss of NEER's investments in the projects and reduced project returns, any of which could have a material 
adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected as a result of new or revised laws or regulations or interpretations of these laws and regulations. 

NEE's and FPL's business is influenced by various legislative and regulatory initiatives, including, but not limited to, new or 
revised laws, including international trade laws, regulations and interpretations, constitutional ballot and regulatory initiatives 
regarding deregulation or restructuring of the energy industry, regulation of the commodities trading and derivatives markets, and 
regulation of environmental matters, such as regulation of air emissions, regulation of water consumption and water discharges, 
and regulation of gas and oil infrastructure operations, as well as associated environmental permitting. Changes in the nature of 
the regulation of NEE's and FPL's business could have a material adverse effect on NEE's and FPL's business, financial 
condition, results of operations and prospects. NEE and FPL are unable to predict future legislative or regulatory changes, 
including through constitutional ballot initiatives or changed legal or regulatory interpretations, although any such changes may 
increase costs and competitive pressures on NEE and FPL, which could have a material adverse effect on NEE's and FPL's 
business, financial condition, results of operations and prospects. 

FPL has limited competition in the Florida market for retail electricity customers. Any changes in Florida law or regulation, 
whether through new or modified legislation or regulation or through citizen-approved state constitutional ballot initiatives, which 
introduce competition in the Florida retail electricity market, such as government incentives that facilitate the installation of solar 
generation facilities on residential or other rooftops at below cost or that are otherwise subsidized by non-participants, or would 
permit third-party sales of electricity, could have a material adverse effect on FPL's business, financial condition, results of 
operations and prospects. There can be no assurance that FPL will be able to respond adequately to such regulatory changes, 
which could have a material adverse effect on FPL's business, financial condition, results of operations and prospects. 

NEER is subject to FERC rules related to transmission that are designed to facilitate competition in the wholesale market on 
practically a nationwide basis by providing greater certainty, flexibility and more choices to wholesale power customers. NEE 
cannot predict the impact of changing FERC rules or the effect of changes in levels of wholesale supply and demand, which are 
typically driven by factors beyond NEE's control. There can be no assurance that NEER will be able to respond adequately or 
sufficiently quickly to such rules and developments, or to any changes that reverse or restrict the competitive restructuring of the 
energy industry in those jurisdictions in which such restructuring has occurred. Any of these events could have a material 
adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE 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, emissions of greenhouse gases, including, but not limited to, carbon dioxide, waste management, 
hazardous wastes, marine, avian and other wildlife mortality and habitat protection, historical artifact preservation, natural 
resources, health (including, but not limited to, electric and magnetic fields from power lines and substations), safety and RPS, 
that could, among other things, prevent or delay the development of power generation, power or natural gas transmission, or 
other infrastructure projects, restrict or enjoin the output of some existing facilities, limit the availability and use of some fuels 
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required for the production of electricity, require additional pollution control equipment, and otheiwise 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 and stricter or more 
expansive application of existing environmental laws and regulations. 

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 NEER 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, the DOJ has alleged that 
certain NEER subsidiaries have violated the Migratory Bird Treaty Act (MBTA) and/or the Bald and Golden Eagle Protection Act 
(BGEPA) as a result of accidental collisions of eagles into wind turbines at the NEER subsidiaries' wind facilities without 
subsidiaries having permits under BGEPA for those activities. If NEER is unsuccessful in reaching a satisfactory settlement of 
this issue with the DOJ or if additional eagles perish in collisions with wind turbines at NEER's facilities without NEER having 
obtained permits for those activities, NEER or its subsidiaries may 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 the emissions of greenhouse 
gases, including, but not limited to, carbon dioxide and methane, from electric generation units using fuels like coal and 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. 

While NEE's and FPL's electric generation portfolio emits greenhouse gases at a lower rate of emissions than most of the U.S. 
electric generation sector, the results of operations of NEE and FPL could be materially adversely affected to the extent that new 
federal or state laws or regulations impose any new greenhouse gas emission limits. Any future limits on greenhouse gas 
emissions could: 

create substantial additional costs in the form of taxes or 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 offuel, 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 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 regulation, which generally imposes significant and 
increasing compliance costs on their operations and businesses. Additionally, any actual or 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. 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. 
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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 probabil ity 
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 changes in corporate income tax rates, 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. 

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, transmission and distribution facilities, gas infrastructure 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, transmission and distribution facilities, gas infrastructure facilities and other facilities on 
schedule and within budget may be adversely affected by escalating costs for materials and labor and regulatory compliance, 
inability to obtain or renew necessary licenses, rights-of-way, permits or other approvals on acceptable terms or on schedule, 
disputes involving contractors, labor organizations, land owners, governmental entities, environmental groups, Native American 
and aboriginal groups, lessors, joint venture partners and other third parties, negative publicity, transmission interconnection 
issues, supply chain disruptions and other factors. For example, the ability of NEE and FPL to develop solar generation facilities 
is dependent on the international supply chain for solar panels and associated equipment, and regulatory actions have caused 
minor, and could in the future cause material, disruptions in the ability of NEE and FPL to acquire solar panels 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 of tax credits or tax incentives, or delayed or 
diminished returns, and could be required to write off all or a portion of their investment in the project. Any of these events could 
have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

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

NEE and FPL own, develop, construct, manage and operate electric generation and transmission facilities and natural gas 
transmission facilities. A key component of NEE's and FPL's growth is their ability to construct and operate generation and 
transmission facilities to meet customer needs. As part of these operations, NEE and FPL must periodically apply for licenses 
and permits from various local, state, federal and other regulatory authorities and abide by their respective conditions. Should 
NEE or FPL be unsuccessful in obtaining necessary licenses or permits on acceptable terms or resolving third-party challenges 
to such licenses or permits, should there be a delay in obtaining or renewing necessary licenses or permits or should regulatory 
authorities initiate any associated investigations or enforcement actions or impose related penalties or disallowances on NEE or 
FPL, NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected. 
Any failure to negotiate successful project development agreements for new facilities with third parties could have similar results. 

The operation and maintenance of NEE's and FPL's electric generation, transmission and distribution facilities, gas 
infrastructure facilities, retail gas distribution system in Florida and other facilities are subject to many operational 
risks, the consequences of which could have a material adverse effect on NEE's and FPL's business, financial 
condition, results of operations and prospects. 

NEE's and FPL's electric generation, transmission and distribution facilities, gas infrastructure facilities, retail gas distribution 
system in Florida 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, a failure to perform under applicable power 
sales agreements or other agreements and associated loss of revenues from terminated agreements or liability for liquidated 
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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, floods, earthquakes and droughts; 
performance below expected or contracted levels of output or efficiency; 
breakdown or failure, including, but not limited to, explosions, fires, leaks or other major events, of equipment, transmission 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 gas infrastructure operations; 
availability of adequate water resources and ability to satisfy water intake and discharge requirements; 
inability to identify, manage properly or mitigate equipment defects in NEE's and FPL's facilities; 
use of new or unproven technology; 
risks associated with dependence on a specific type of fuel or fuel source, such as commodity price risk, availability of 
adequate fuel supply and transportation, and lack of available alternative fuel sources; 
increased competition due to, among other factors, new facilities, excess supply, shifting demand and regulatory changes; 
and 
insufficient insurance, warranties or performance guarantees to cover any or all lost revenues or increased expenses from the 
foregoing. 

NEE's and FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack 
of growth or slower growth in the number of customers or in customer usage. 

Growth in customer accounts and growth of customer usage each directly influence the demand for electricity and the need for 
additional power generation and power delivery facilities, as well as the need for energy-related commodities such as natural 
gas. Customer growth and customer usage are affected by a number of factors outside the control of NEE and FPL, such as 
mandated energy efficiency measures, demand side management requirements, and economic and demographic conditions, 
such as population changes, job and income growth, housing starts, new business formation and the overall level of economic 
activity. A 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, 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 and earthquakes, can be destructive and cause power outages and property damage, 
reduce revenue, affect the availability of fuel and water, and require NEE and FPL to incur additional costs, for example, to 
restore service and repair damaged facilities, to obtain replacement power and to access available financing sources. 
Furthermore, NEE's and FPL's physical 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. 
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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 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 terrorist acts and threats, as well as 
cyberattacks and other disruptive activities of individuals or groups. There have been cyberattacks 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. NEE's and FPL's generation, transmission and distribution facilities, fuel storage facilities, information technology systems 
and other infrastructure facilities and systems could be direct targets of, or otherwise be materially adversely affected by, such 
activities. 

Terrorist acts, 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 business, for example, by limiting their ability to generate, purchase or 
transmit power, natural gas or other energy-related commodities, by limiting their ability to bill customers and collect and process 
payments, and by delaying their development and construction of new generation, distribution or transmission facilities or capital 
improvements to existing facilities. These events, and governmental actions in response, could result in a material decrease in 
revenues, significant additional costs (for example, to repair assets, implement additional security requirements or maintain or 
acquire insurance), significant fines and penalties, and reputational damage, could materially adversely affect NEE's and FPL's 
operations (for example, by contributing to disruption of supplies and markets for natural gas, oil and other fuels), and could 
impair NEE's and FPL's ability to raise capital (for example, by contributing to financial instability and lower economic activity). In 
addition, the implementation of security guidelines and measures has resulted in and is expected to continue to result in 
increased costs. Such events or actions may materially adversely affect NEE's and FPL's business, financial condition, results of 
operations and prospects. 

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

Insurance coverage may not continue to be available or may not be available at rates or on terms similar to those presently 
available to NEE and FPL. The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage 
could be materially adversely affected by international, national, state or local events and company-specific events, as well as 
the financial condition of insurers. If insurance coverage is not available or obtainable on acceptable terms, NEE or FPL may be 
required to pay costs associated with adverse future events. NEE and FPL generally are not fully insured against all significant 
losses. For example, FPL is not fully insured against hurricane-related losses, but could instead seek recovery of such uninsured 
losses from customers subject to approval by the FPSC, to the extent losses exceed restricted funds set aside to cover the cost 
of storm damage. A loss for which NEE or FPL is not fully insured could have a material adverse effect on NEE's and FPL's 
business, financial condition, results of operations and prospects. 

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

Natural gas and oil prices are affected by supply and demand, both globally and regionally. Factors that influence supply and 
demand include operational issues, natural disasters, weather, political instability, conflicts, new discoveries, technological 
advances, economic conditions and actions by major oil-producing countries. There can be significant volatility in market prices 
for gas and oil, and price fluctuations could have a material effect on the financial performance of gas and oil producing and 
transmission assets. For example, in a low gas and oil price environment, NEER would generate less revenue from its gas 
infrastructure investments in gas and oil producing properties, and as a result certain investments might become less profitable 
or incur losses. Prolonged periods of low oil and gas prices could also result in the delay or cancellation of oil and gas production 
and transmission projects, could cause projects to experience lower returns, and could result in certain projects becoming 
impaired, which could materially adversely affect NEE's results of operations. 
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If supply costs necessary to provide NEER's full energy and capacity requirement services are not favorable, operating 
costs could increase and materially adversely affect NEE's business, financial condition, results of operations and 
prospects. 

NEER provides full energy and capacity requirements services primarily to distribution utilities, which include load-following 
services and various ancillary services, to satisfy all or a portion of such utilities' power supply obligations to their customers. The 
supply costs for these transactions may be affected by a number of factors, including, but not limited to, events that may occur 
after such utilities have committed to supply power, such as weather conditions, fluctuating prices for energy and ancillary 
services, and the ability of the distribution utilities' customers to elect to receive service from competing suppliers. NEER may not 
be able to recover all of its increased supply costs, which could have a material adverse effect on NEE's business, financial 
condition, results of operations and prospects. 

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

There can be significant volatility in market prices for fuel, electricity and renewable and other energy commodities. NEE's 
inability or failure to manage properly or hedge effectively its assets or positions against changes in commodity prices, volumes, 
interest rates, counterparty credit risk or other risk measures, based on factors 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. 

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in 
turn, could negatively affect NEE's results of operations. 

NEE is an active participant in energy markets. The liquidity of regional energy markets is an important factor in NEE's ability to 
manage risks in these operations. Market liquidity is driven in part by the number of active market participants. Liquidity in the 
energy markets can be adversely affected by price volatility, restrictions on the availability of credit and other factors, and any 
reduction in the liquidity of energy markets could have a material adverse effect on NEE's business, financial condition, results of 
operations and prospects. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

NEE and FPL have hedging and trading procedures and associated risk management tools, such as separate but 
complementary financial, credit, operational, compliance and legal reporting systems, internal controls, management review 
processes and other mechanisms. NEE and FPL are unable to assure that such procedures and tools will be effective against all 
potential risks, including, without limitation, employee misconduct 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 material adverse effects on their business, 
financial condition, results of operations and prospects. 

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or 
disrupted, 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 facilities, many of which they do not own. Occurrences affecting the operation of these facilities that may or may 
not be beyond the control of subsidiaries of NEE, including FPL, (such as 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 perfonnance risk from customers, hedging counterparties and vendors. 

NEE and FPL are exposed to risks associated with the creditworthiness and performance of their customers, hedging 
counterparties and vendors under contracts for the supply of equipment, materials, fuel and other goods and services required 
for their business operations and for the construction and operation of, and for capital improvements to, their facilities. Adverse 
conditions in the energy industry or the general economy, as well as circumstances of individual customers, hedging 
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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 hedging, vending or other counterparty fails to fulfill its contractual obligations, NEE and FPL may need to make 
arrangements with other counterparties or vendors, which could result in material financial losses, higher costs, untimely 
completion of power generation facilities and other projects, and/or a disruption of their operations. If a defaulting counterparty is 
in poor financial condition, NEE and FPL may not be able to recover damages for any contract breach. 

NEE and FPL could recognize financial losses or a reduction in operating cash flows if a counterparty fails to perform 
or make payments in accordance with the terms of derivative contracts or if NEE or FPL is required to post margin cash 
collateral under derivative contracts. 

NEE and FPL use derivative instruments, such as swaps, options, futures and forwards, some of which are traded in the OTC 
markets or on exchanges, to manage their commodity and financial market risks, and for NEE to engage in trading and 
marketing activities. Any failures by their counterparties to perform or make payments in accordance with the terms of those 
transactions could have a material adverse effect on NEE's or FPL's business, financial condition, results of operations and 
prospects. Similarly, any requirement for FPL or NEE to post margin cash collateral under its derivative contracts could have a 
material adverse effect on its business, financial condition, results of operations and prospects. These risks may be increased 
during periods of adverse market or economic conditions affecting the 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 due to such activities. If NEE's or FPL's 
information technology systems were to fail or be breached, sensitive confidential and other data could be compromised and 
NEE and FPL could be unable to fulfill critical business functions. 

NEE's and FPL's business is highly dependent on their ability to process and monitor, on a daily basis, a very large number of 
transactions, many of which are highly complex and cross numerous and diverse markets. Due to the size, scope, complexity 
and geographical reach of NEE's and FPL's business, the development and maintenance of information technology systems to 
keep track of and process information is critical and challenging. NEE's and FPL's operating systems and facilities may fail to 
operate properly or become disabled as a result of events that are either within, or wholly or partially outside of, their control, 
such as operator error, severe weather, terrorist activities or cyber incidents. Any such failure or disabling event could materially 
adversely affect NEE's and FPL's ability to process transactions and provide services, and their business, financial condition, 
results of operations and prospects. 

NEE and FPL add, modify and replace information systems on a regular basis. Modifying existing information systems or 
implementing new or replacement information systems is costly and involves risks, including, but not limited to, integrating the 
modified, new or replacement system with existing systems and processes, implementing associated changes in accounting 
procedures and controls, and ensuring that data conversion is accurate and consistent. Any disruptions or deficiencies in existing 
information systems, or disruptions, delays or deficiencies in the modification or implementation of new information systems, 
could result in increased costs, the inability to track or collect revenues and the diversion of 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 and FPL also face the risks of operational failure or capacity constraints of third parties, including, but not limited to, those 
who provide power transmission and natural gas transportation services. 

NEE's and FPL's retail businesses are subject to the risk that sensitive customer data may be compromised, which 
could result in a material adverse impact to their reputation and/or 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 the business, 
financial condition, results of operations and prospects of NEE and FPL. 
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NEE and FPL could recognize financial losses as a result of volatility in the market values of derivative instruments and 
limited liquidity in OTC markets. 

NEE and FPL execute transactions in derivative instruments on either recognized exchanges or via the OTC markets, depending 
on management's assessment of the most favorable credit and market execution factors. Transactions executed in OTC markets 
have the potential for greater volatility and less liquidity than transactions on recognized exchanges. As a result, NEE and FPL 
may not be able to execute desired OTC transactions due to such heightened volatility and limited liquidity. 

In the absence of actively quoted market prices and pricing information from external sources, the valuation of derivative 
instruments involves management's judgment and use of estimates. As a result, changes in the underlying assumptions or use of 
alternative valuation methods could affect the reported fair value of these derivative instruments and have a material adverse 
effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

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

From time to time, political and public sentiment may result in a significant amount of adverse press coverage and other adverse 
public statements affecting NEE and FPL. Adverse press coverage and other adverse statements, whether or not driven by 
political or public sentiment, may also result in investigations by regulators, legislators and law enforcement officials or in legal 
claims. Responding to these investigations and lawsuits, regardless of the ultimate outcome of the proceeding, can divert the 
time and effort of senior management from NE E'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 general. In addition, NEE may be unable to identify attractive acquisition opportunities at 
favorable prices and to complete and integrate them successfully and in a timely manner. 

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, 
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and the exposure to liability and property damages could exceed the amount of insurance coverage. If NEE or FPL is unable to 
recover the additional costs incurred through insurance or, in the case of FPL, through regulatory mechanisms, their business, 
financial condition, results of operations and prospects could be materially adversely affected. 

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

Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liability of nuclear reactor 
owners to the amount of insurance available from both private sources and an industry retrospective payment plan. In 
accordance with this Act, NEE maintains 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 NRG 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 NRG has the authority to 
impose fines and/or shut down a nuclear generation facility, depending upon the NRG'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 NRG 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 NRG to impose 
additional conditions or other requirements on the industry, or on certain types of nuclear generation units, which could increase 
costs, reduce revenues and result in additional capital expenditures. 

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

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, 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 results of operations and financial condition could be materially adversely affected. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate 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 can also materially 
adversely affect the results of operations and financial condition of NEE and FPL. 

NEE and FPL rely on access to capital and credit markets as significant sources of liquidity for capital requirements and other 
operations requirements that are not satisfied by operating cash flows. Disruptions, uncertainty or volatility in those capital and 
credit markets, including, but not limited to, the planned phase out of the London Inter-Bank Offered Rate or the reform or 
replacement of other benchmark rates, could increase NEE's and FPL's cost of capital and affect their ability to fund their liquidity 
and capital needs 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 
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capital, which, in turn, could adversely affect its ability to grow its business, could contribute to lower earnings and reduced 
financial flexibility, and could have a material adverse effect on its business, financial condition, results of operations and 
prospects. 

Although NEE's competitive energy and certain other subsidiaries have used non-recourse or limited-recourse, project-specific or 
other financing in the past, market conditions and other factors could adversely affect the future availability of such financing. The 
inability of NEE's subsidiaries, including, without limitation, NEECH and its subsidiaries, to access the capital and credit markets 
to provide project-specific or other financing for electric generation or other facilities or acquisitions on favorable terms, whether 
because of disruptions or volatility in those markets or otherwise, could necessitate additional capital raising or borrowings by 
NEE and/or NEECH in the future. 

The inability of subsidiaries that have existing project-specific or other financing arrangements to meet the requirements of 
various agreements relating to those financings, 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, and if such 
repayment were not made, the lenders or security holders would generally have rights to foreclose against the project assets and 
related collateral. Such an occurrence also could result in NEE expending additional funds or incurring additional obligations over 
the shorter term to ensure continuing compliance with project-specific financing arrangements based upon the expectation of 
improvement in the project's performance or financial returns over the longer term. Any of these actions could materially 
adversely affect NEE's business, financial condition, results of operations and prospects, as well as the availability or terms of 
future financings for NEE or its subsidiaries. 

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

The inability of NEE, NEECH and FPL to maintain their current credit ratings could materially adversely affect their ability to raise 
capital or obtain credit on favorable terms, which, in turn, could impact NEE's and FPL's ability to grow their business and service 
indebtedness and repay borrowings, and would likely increase their interest costs. In addition, certain agreements and guarantee 
arrangements would require posting of additional collateral in the event of a ratings downgrade. Some of the factors that can 
affect credit ratings are cash flows, liquidity, the amount of debt as a component of total capitalization, NEE's overall business 
mix and political, legislative and regulatory actions. There can be no assurance that one or more of the ratings of NEE, NEECH 
and FPL will not be lowered or withdrawn entirely by a rating agency. 

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

The inability of NEE's, NEECH's and FPL's credit providers to fund their credit commitments or to maintain their current credit 
ratings could require NEE, NEECH or FPL, among other things, to renegotiate requirements in agreements, find an alternative 
credit provider with acceptable credit ratings to meet funding requirements, or post cash collateral and could have a material 
adverse effect on NEE's and FPL'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 and results of operations 
and prospects. 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its 
subsidiaries. A decline in the market value of the assets held in the defined benefit pension plan due to poor investment 
performance or other factors may increase the funding requirements for this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since as interest rates decrease, the funding 
liabilities increase, potentially increasing benefits costs and funding requirements. Any increase in benefits costs or funding 
requirements may have a material adverse effect on NEE's and FPL's business, financial condition, liquidity, results of operations 
and prospects. 

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

NEE and FPL are required to maintain decommissioning funds to satisfy their future obligations to decommission their nuclear 
power plants. A decline in the market value of the assets held in the decommissioning funds due to poor investment performance 
or other factors may increase the funding requirements for these obligations. Any increase in funding requirements may have a 
material adverse effect on NEE's and FPL's liquidity, financial condition and results of operations. 
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Certain of NEE's 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 investments where changes in the fair value affect NEE's financial results. In some cases there may be no 
observable market values for these investments, requiring fair value estimates to be based on other valuation techniques. This 
type of analysis requires significant judgment and the actual values realized in a sale of these investments could differ materially 
from those estimated. A sale of an investment below previously estimated value, or other decline in the fair value of an 
investment, could result in losses or the write-off of such investment, and may have a material adverse effect on NEE's liquidity, 
financial condition and results of operations. 

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

NEE is a holding company and, as such, has no material operations of its own. Substantially all of NEE's consolidated assets are 
held by its subsidiaries. NEE's ability to meet its financial obligations, including, but not limited to, its guarantees, and to pay 
dividends on its common stock is primarily dependent on its subsidiaries' net income and cash flows, which are subject to the 
risks of their respective businesses, and their ability to pay upstream dividends or to repay funds to NEE. 

NEE's subsidiaries are separate legal entities and have no independent obligation to provide NEE with funds for its payment 
obligations. The subsidiaries have financial obligations, including, but not limited to, payment of debt service, which they must 
satisfy before they can provide NEE with funds. In addition, in the event of a subsidiary's liquidation or reorganization, NEE's 
right to participate in a distribution of assets is subject to the prior claims of the subsidiary's creditors. 

The dividend-paying ability of some of the subsidiaries is limited by contractual restrictions which are contained in outstanding 
financing agreements and which may be included in future financing agreements. The future enactment of laws or regulations 
also may prohibit or restrict the ability of NEE's subsidiaries to pay upstream dividends or to repay funds. 

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

NEE guarantees many of the obligations of its consolidated subsidiaries, other than FPL, through guarantee agreements with 
NEECH. These guarantees may require NEE to provide substantial funds to its subsidiaries or their creditors or counterparties at 
a time when NEE is in need of liquidity to meet its own financial obligations. Funding such guarantees may materially adversely 
affect NEE's ability to meet its financial obligations or to pay dividends. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material 
adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 
OpCo. 

Through an indirect wholly owned subsidiary, NEE owns a limited partner interest in NEP OpCo. NEP's inability to access capital 
on commercially reasonable terms and effectively consummate future acquisitions could have a material adverse effect on NEP's 
ability to grow its cash distributions to its common unitholders, including NEE, and on the value of NEE's limited partnership 
interest in NEP OpCo. In addition, NEP's issuance of additional common units, securities convertible into NEP common units or 
other securities in connection with acquisitions could cause significant common unitholder dilution and reduce cash distributions 
to its common unitholders, including NEE, if the acquisitions are not sufficiently accretive. 

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

The market price and trading volume of NEE's common stock are subject to fluctuations as a result of, among other factors, 
general credit and capital market conditions and changes in market sentiment regarding the operations, business and financing 
strategies of NEE and its subsidiaries. As a result, 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. 

Widespread public health crises and epidemics or pandemics may have material adverse impacts on NEE's and FPL's 
business, financial condition, liquidity and results of operations. 

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 and results of operations. 

32 



Table of Contents 

Item 18. Unresolved Staff Comments 

None 

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 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 or leased from owners of private property. See Note 7 - FPL and - NEER. 

Item 3. 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. 

The Environment and Natural Resources Division of the U.S. Department of Justice (DOJ) indicated to NEER during the fourth 
quarter of 2021 that its final position is that the act of an eagle flying into a wind turbine that results in the death of the eagle is a 
crime under the Migratory Bird Treaty Act (MBTA) and Bald and Golden Eagle Protection Act (BGEPA). The DOJ is investigating 
eagle fatalities that have occurred in proximity to a number of wind facilities operated by NEER, primarily in the Altamont region 
of California and in Wyoming, and alleges that the facilities caused eagle fatalities without having a permit in violation of the 
BGEPA and/or the MBTA. NEER undertakes adaptive management practices designed to avoid and minimize eagle impacts and 
is working with both the DOJ and the U.S. Fish and Wildlife Service toward a constructive resolution that would resolve all prior 
fatalities at wind facilities operated by NEER nationwide, even though federal courts covering large portions of the U.S. have 
concluded that these statutes are intended to cover only hunting, poaching and other intentional acts and do not apply to 
accidental collisions with wind turbines or other structures, such as airplanes and buildings. NEE anticipates that any such 
resolution would not have a material adverse impact on its business, financial condition, results of operations or prospects. 

Item 4. Mine Safety Disclosures 

Not applicable 
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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, 2022, there were 15,274 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 2022, NEE announced that it would increase its quarterly dividend on its common stock from $0.385 per 
share to $0.425 per share. 

Issuer Purchases of Equity Securities. Information regarding purchases made by NEE of its common stock during the 
three months ended December 31, 2021 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'"1 Per Share Publicly Announced Program Program(bl 

10/1/21 - 10/31/21 180,000,000 

"11/1/21 - 11/30/21 1,350 $ 87.34 180,000,000 

12/1/21 -12/31/21 1,306 $ 90.78 180,000,000 

Total 2,656 $ 89.03 

(a) Includes: (1) in November 2021, shares of common stock withheld from employees to pay certain withholding taxes upon the vesting of stock awards granted to 
such employees under the Nex!Era Energy, Inc. Amended and Restated 2011 Long Tem, Incentive Plan; and (2) in December 2021, shares of common stock 
purchased as a reinvestment of dividends by the trustee of a granter trust in connection with NEE's obligation under a February 2006 grant under the Nex!Era 
Energy, Inc. Amended and Restated Long-Term Incentive Plan (former LTIP) to an executive officer of deferred retirement share awards. 

(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 
5.7 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 2021 MWh produced on a 
net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per share attributable to 
NEE, assuming dilution, by reportable segment, the FPL segment and NEER, as well as an operating segment of NEE, Gulf 
Power, which was acquired by NEE in January 2019 and merged into FPL on January 1, 2021 (see Note 6 - Merger of FPL and 
Gulf Power Company). 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. 
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 , 

2021 2020 2019 2021 2020 2019 

(millions) 

FPL Segment $ 2,935 $ 2,650 $ 2,334 $ 1.49 $ 1.35 1.20 

Gulf Power 271 238 180 0.14 0.12 0.09 

NEER(•l 599 531 1,807 0.30 0.27 0.93 

Corporate and Other (232) (500) (552) (0.12) (0.26) (0.28) 

NEE $ 3,573 $ 2,919 $ 3,769 $ 1.81 $ 1.48 $ 1.94 

(a) NEER's results reflect an allocation of interest expense from NEECH 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, 2021, NEE delivered a total shareholder return of approximately 251.8%, above the 
S&P 500's 133.4% return, the S&P 500 Utilities' 74.4% return and the Dow Jones U.S. Electricity's 74.1 % return. The historical 
stock perfonmance of NEE's common stock shown in the performance graph below is not necessarily indicative of future stock 
price perfonmance. 
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COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN* 
Among NextEra Energy, Inc., the S&P 500 Index, 
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Ad justed Earnings 

NEE prepares its financial statements under GAAP. However, management 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, 

2021 2020 2019 

(millions) 

Net losses associated with non-qualifying hedge activityi•l $ (1,576) $ (649) $ (406) 

Differential membership interests-related - NEER $ (98) $ (87) $ (89) 

NEP investment gains, net- NEER $ 27 $ (94) $ 96 

Gain on disposal of a business - NEER(bl $ $ 274 $ 

Change in unrealized gains (losses) on NEE R's nuclear decommissioning funds and OTTI , net-
NEER $ 199 s 131 $ 176 

Acquisition-related'0l $ $ $ (70) 

Impairment charge related to investment in Mountain Valley Pipeline - NEER(cJ $ s (1,208) $ 

(a) For 2021, 2020 and 2019, approximately $1,735 million, $438 million and $65 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 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for a discussion of the sale of two solar generation facilities in 
Spain (Spain projects). 

(c) For 2019, approximately $44 million, $20 million and $6 million of costs are included in Corporate and Other's, Gulf Power's and NEER's net income, 
respectively. 

(d) See Note 4 - Nonrecurring Fair Value Measurements for a discussion of the impairment charge in 2020 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, NE E'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. 

2021 Summary 

Net income attributable to NEE for 2021 was higher than 2020 by $654 million, or $0.33 per share, assuming dilution, due to 
higher results at the FPL segment, Corporate and other, NEER and Gulf Power. 

FPL's net income increased by $316 million in 2021 primarily reflecting higher results at the FPL segment and at Gulf Power. The 
FPL segment's increase in net income for 2021 was primarily driven by continued investments in plant in service and other 
property. Gulf Power's increase in net income in 2021 was primarily driven by reductions in O&M expenses. 
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NEER's results increased in 2021 primarily driven by the absence of an impairment charge related to its investment in Mountain 
Valley Pipeline occurring in 2020 and higher earnings on new investments, partly offset by unfavorable non-qualifying hedge 
activity compared to 2020 and the absence of the 2020 gain on the sale of the Spain projects. In 2021, NEER added 
approximately 2,008 MW of new wind generating capacity and 728 MW of solar generating capacity, repowered 435 MW of wind 
generating capacity and increased its backlog of contracted renewable development projects. 

Corporate and Other's results in 2021 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, proceeds from differential membership investors, sales of 
assets to NEP or third parties and, from time to time, issuances of equity securities. See Liquidity and Capital Resources -
Liquidity. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for 2021 was $3.57 billion compared to $2.92 billion in 2020. In 2021, net income attributable to 
NEE increased primarily due to higher results at the FPL segment, Corporate and Other, NEER and Gulf Power. The comparison 
of the results of operations for the years ended December 31, 2020 and 2019 are included in Management's Discussion in NEE's 
and FPL's Annual Report on Form 10-K for the year ended December 31, 2020. 

In February 2020, a subsidiary of NextEra Energy Resources completed the sale of its ownership interest in two solar generation 
facilities located in Spain with a total generating capacity of 99.8 MW. In December 2020, a subsidiary of NextEra Energy 
Resources sold a 90% noncontrolling ownership interest in a portfolio of three wind generation facilities and four solar generation 
facilities representing a total net generating capacity of 900 MW. Additionally in December 2020, a subsidiary of NextEra Energy 
Resources sold its 100% ownership interest in a 100 MW solar generation facility and a 30 MW battery storage facility under 
construction, which achieved commercial operations in June 2021, to a NEP subsidiary. In October 2021, subsidiaries of NextEra 
Energy Resources completed the sale to a NEP subsidiary of their 100% ownership interests in three wind generation facilities 
and one solar generation facility with a total generating capacity of 467 MW and 33.3% of the noncontrolling ownership interests 
in four solar generation facilities and multiple distributed generation solar facilities representing a total net generating capacity of 
122 MW. In December 2021, subsidiaries of NextEra Energy Resources sold their 100% ownership interest in a portfolio of 
seven wind generation facilities and six solar generation facilities representing a total generating capacity of 2,520 MW and 115 
MW of battery storage capacity, three of which are currently under construction with expected in-service dates in the first half of 
2022. See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

In March 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and Gridliance GP, LLC (GridLiance), which 
owns and operates three FERG-regulated transmission utilities across six states, five in the Midwest and Nevada. See Note 6 -
Gridliance. 

NEE's effective income tax rates for the years ended December 31, 2021 and 2020 were approximately 11 % and 2%, 
respectively. The rates for both years reflect the impact of PTCs and ITCs and, in 2020, also reflect the impact of lower pretax 
income and the gain on sale of the Spain solar projects which was not taxable for federal nor state income tax purposes. See 
Note 5. 

On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. However, during 2021, FPL 
continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf Power. The FPL 
segment and Gulf Power continued to be separate operating segments of NEE, as well as FPL, through 2021. See Note 6 -
Merger of FPL and Gulf Power Company. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new 
unified rates and tariffs, and also became one operating segment of NEE. See Item 1. Business - FPL - FPL Regulation - FPL 
Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through December 2025. 
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FPL: Results of Operations 

The table below presents net income for FPL by reportable segment, the FPL segment and Gulf Power. Prior year FPL amounts 
have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company discussed above. In the following 
discussions, all comparisons are with the corresponding items in the prior year. 

FPL Segment 

Gulf Power 

Corporate and Other 

FPL 

FPL Segment: Results of Operations 

s 

$ 

Net Income 

Years Ended December 31, 

2021 2020 2019 

(millions) 

2,935 $ 2,650 $ 2,334 

271 238 180 

2 5 

3,206 $ 2,890 $ 2,519 

The FPL segment 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. The FPL segment's net income for 2021 and 2020 was 
$2,935 million and $2,650 million, respectively, representing an increase of $285 million. The increase was primarily driven by 
higher earnings from investments in plant in service and other property. Such investments grew the FPL segment's average retail 
rate base by approximately $3.3 billion in 2021 and reflect, among other things, solar generation additions and ongoing 
transmission and distribution additions. 

During 2021 and 2020, FPL's service area was impacted by hurricanes and tropical storms, which resulted in the recording of 
incremental storm restoration costs . FPL determined that it would not seek recovery of certain of such costs through a storm 
surcharge from customers and instead recorded such costs as storm restoration costs in NEE's and FPL's consolidated 
statements of income. The FPL segment used available reserve amortization to offset all such storm restoration costs that were 
expensed. See Note 1 - Storm Funds, Storm Reserves and Storm Cost Recovery. 

The use of reserve amortization was permitted by the 2016 rate agreement. See Item 1. Business - FPL - FPL Regulation - FPL 
Electric Rate Regulation - Base Rates - Base Rates Effective January 2017 through December 2021 for additional information 
on the 2016 rate agreement. In order to earn a targeted regulatory ROE, subject to limitations associated with the 2016 rate 
agreement, reserve amortization was 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 the 
FPL segment'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 2021 and 2020, the FPL segment recorded reserve amortization of approximately 
$429 million and the reversal of reserve amortization of $1 million, respectively. The FPL segment's regulatory ROE for both 
2021 and 2020 was approximately 11.60%. 

In December 2021, the FPSC issued a final order approving the 2021 rate agreement which became effective in January 2022 
and will remain in effect until at least December 2025, establishes FPL's allowed regulatory ROE at 10.60%, with a range of 
9.70% to 11.70%, and allows for retail rate base increases in 2022 and 2023. In December 2021, Floridians Against Increased 
Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental Confederation of Southwest Florida, Inc., and 
League of United Latin American Citizens of Florida filed notices of appeal challenging the FPSC's final order approving the 2021 
rate agreement, which notices of appeal are pending before the Florida Supreme Court. 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. 

During 2021, operating revenues increased $938 million primarily related to higher fuel cost recovery revenues as discussed in 
cost recovery clauses below. 
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Retail Base 

The FPL segment's retail base revenues for 2021 and 2020 reflect the 2016 rate agreement. In December 2016, the FPSC 
issued a final order approving the 2016 rate agreement which became effective in January 2017 and remained in effect until 
December 2021. The 2016 rate agreement established the FPL segment's allowed regulatory ROE at 10.55%, with a range of 
9.60% to 11.60%, and allowed for retail rate base increases in 2017, 2018, and upon commencement of commercial operations 
at the Okeechobee Clean Energy Center and certain solar projects. See Item 1. Business - FPL - FPL Regulation - FPL Electric 
Rate Regulation - Base Rates - Base Rates Effective January 2017 through December 2021 for additional information on the 
2016 rate agreement. 

Retail base revenues decreased $9 million during the year ended December 31, 2021 and were impacted by a decrease of 2.6% 
in the average usage per retail customer, primarily related to unfavorable weather when compared to the prior year, partly offset 
by an increase of 1.5% in the average number of customer accounts. See Note 1 - Rate Regulation. 

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 the FPL segment's acquisition 
of certain generation facilities. See Item 1. Business - FPL - FPL Regulation - FPL Electric Rate Regulation - Cost Recovery 
Clauses. Underrecovery or overrecovery of cost recovery clause and other pass-through costs (deferred clause and franchise 
expenses and revenues) can significantly affect NEE's and FPL's operating cash flows. The 2021 net underrecovery impacting 
the FPL segment's operating cash flows was approximately $516 million, primarily related to the fuel cost recovery clause. 

Fuel cost recovery revenues increased approximately $775 million in 2021 primarily as a result of higher fuel and energy prices. 
In 2021 and 2020, cost recovery clauses contributed approximately $124 million and $111 million, respectively, to the FPL 
segment's net income. FPL's fuel cost recovery clause revenues and expenses are expected to increase in 2022 as a result of 
the collection of underrecovered 2021 fuel costs and higher projected natural gas prices in 2022. 

Other Items Impacting the FPL Segment's Consolidated Statements of Income 

Fuel, Purchase Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $807 million in 2021 primarily related to higher fuel and energy 
prices. 

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

Reserve reversal (amortization} recorded under the 2016 rate agreement 

Other depreciation and amortization recovered under base rates (excluding reserve amortization) and 
other 

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

Total 

$ 

$ 

Years Ended December 31, 

2021 2020 

(millions) 

(429) $ 

2,168 2,017 

229 228 

1,968 $ 2,246 

Depreciation expense decreased $278 million during 2021 primarily reflecting the recording of reserve amortization in 2021 
compared to the reversal of reserve amortization in 2020, 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 2016 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 at December 31, 2021 
and in noncurrent regulatory liabilities at December 31, 2020 on NEE's and FPL's consolidated balance sheets. See Note 1 -
Rate Regulation - Base Rates Effective January 2022 through December 2025 - and Electric Plant, Depreciation and 
Amortization - for discussion of reserve amortization, including certain limitations on reserve amortization in 2022, and new 
unified depreciation rates under the 2021 rate agreement. 

Gulf Power: Results of Operations 

Gulf Power's net income increased $33 million in 2021. During 2021, operating revenues increased $105 million primarily related 
to higher fuel cost recovery revenues. Operating expenses - net increased $89 million in 2021 primarily related to increases in 
fuel, purchased power and interchange expense, partly offset by lower O&M expenses. 
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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. NEER also provides full energy and capacity requirements services, engages in power and fuel 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 and pipeline infrastructure assets. NEER's net income less net loss 
attributable to noncontrolling interests for 2021 and 2020 was $599 million and $531 million, respectively, resulting in an increase 
in 2021 of $68 million. The primary drivers, on an after-tax basis, of the change are in the following table. 

New investments'.•> 

Existing generation and storage assets(a) 

Gas infrastructure(•: 

Customer supply and proprietary power and gas trading(b) 

NEET(o) 

Other, including income taxes and other investment income 

Change in non-qualifying hedge activity<l 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning funds and OTTI, net''1 

NEP investment gains, net(c: 

Disposal of a business101 

lmpainment charge related to investment in Mountain Valley Pipeline•<! 

Increase in net income less net loss attributable to noncontrolling interests 

Increase (Decrease) 
From Prior Period 

Year Ended December 31, 2021 

(millions) 

$ 235 

(70) 

49 

(37) 

13 

52 

$ 

(1,297) 

68 

121 

(274) 

1,208 

68 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with PTCs and ITCs for wind, solar and 
storage projects, as applicable (see Nate 1 - Income Taxes and - Sales of Differential Membership Interests and Nate 5), but excludes allocation of interest 
expense or corporate general and administrative expenses. Results from projects and pipelines are included in new investments during the first twelve months 
of operation or ownership. Project results, including repowered wind projects, are included in existing generation and storage assets and pipeline results are 
included in gas infrastructure beginning with the thirteenth month of operation or ownership. 

(b) Excludes allocation of interest expense and corporate general and administrative expenses. 
(c) See Overview -Adjusted Earnings for additional information. 

New Investments 
In 2021, results from new investments increased primarily due to higher earnings, including the net effect of deferred income 
taxes and other benefits associated with PTCs and ITCs, related to the addition of wind and solar generating projects and battery 
storage during or after 2020. 

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 2021 decreased $1,993 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $2,510 million of 
losses during 2021 compared to $244 million of losses for 2020), and 
lower revenues from existing generation and storage assets of $331 million primarily due to the impacts of severe prolonged 
winter weather in Texas in February 2021 (February 2021 weather event), the absence of revenues of certain wind and solar 
facilities sold to NEP in October 2021 and lower nuclear revenues, due primarily to the closure of Duane Arnold in August 
2020, 

partly offset by, 
revenues from new investments of $263 million, 
net increases in revenues of $247 million from the customer supply, proprietary power and gas trading, and gas 
infrastructure businesses, and 
higher revenues of $56 million from NEET primarily related to the acquisition of Gridliance in 2021. 

Operating Expenses - net 
Operating expenses - net for 2021 increased $309 million primarily due to an increase in depreciation expense of $116 million 
primarily related to new investments, higher fuel costs of $98 million and an increase of $73 million in O&M expenses primarily 
related to bad debt expense associated with the February 2021 weather event (see Note 1 - Credit Losses). 

Gains on Disposal of Businesses/Assets- net 
In 2021, gains on disposal of businesses/assets - net primarily relate to sales of ownership interests in wind and solar projects to 
NEP and a third party; in 2020, the amount was primarily related to the sale of the Spain projects in the first quarter of 2020. See 
Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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Interest Expense 
NEER's interest expense for 2021 decreased approximately $292 million primarily reflecting $251 million of favorable impacts 
related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $666 million of equity in earnings of equity method investees in 2021 compared to $1,351 million of equity in 
losses of equity method investees for the prior year. The change for 2021 primarily reflects the absence of an impairment charge 
related to the investment in Mountain Valley Pipeline of approximately $1.5 billion recorded in 2020 and higher equity in earnings 
of NEP recorded in 2021 primarily due to changes in the fair value of interest rate derivative instruments. Due to continued legal 
and regulatory challenges related to Mountain Valley Pipeline, NextEra Energy Resources also recorded an impairment charge 
in the first quarter of 2022 of approximately $0.8 billion ($0.6 billion after tax). See Note 4 - Nonrecurring Fair Value 
Measurements. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are reflected in NEER's earnings. PTCs are recognized 
as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. Reflected in 
income taxes in NEE's consolidated statements of income are PTCs totaling approximately $90 million and $150 million and 
ITCs totaling approximately $237 million and $133 million in 2021 and 2020, respectively. A portion of the PTCs and ITCs have 
been allocated to investors in connection with sales of differential membership interests. See Note 1 - Income Taxes for a 
discussion of PTCs and ITCs and Note 5. 

Corporate and Other: Results of Operations 

Corporate and Other at NEE 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 $268 million during 2021 primarily due to favorable after-tax impacts of approximately 
$370 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. The favorable non-qualifying hedge activity was partly offset by higher interest and 
refinancing costs incurred in 2021. 

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, 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 
and, from time to time, equity securities, proceeds from differential membership investors and sales of assets to NEP or third 
parties (see Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interest), 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 NEP. 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 NEP's common units to be delisted from the New York Stock Exchange or to cause the 
common units to be deregistered with the SEC. As of December 31, 2021, the dollar value of units that may yet be purchased by 
NEE under this program was $114 million. At December 31, 2021, NEE owned a noncontrolling general partner interest in NEP 
and beneficially owned approximately 55.0% of NEP's voting power. 
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Cash Flows 

NEE's sources and uses of cash for 2021, 2020 and 2019 were as follows: 

Years Ended December 31, 

2021 2020 2019 

(millions) 

Sources of cash: 

Cash flows from operating activities $ 7,553 s 7,983 $ 8,155 

Issuances of long-term cebt, including premiums and discounts 16,683 12,404 13,905 

Proceeds from differential membership investors 2,TT9 3,522. 1 ,604 

Sale of independent power and other investments of NEER 2,761 1,012 1,316 

Issuances of common stock/equity units - net 14 1,494 

Payments from related parties under a cash sweep and credit support agreement - net 47 

Proceeds from sale of noncontrolling interests 65 501 99 

Other sources - net 40 83 121 

Total sources of cash 29,942 25,505 26,694 

Uses of cash: 

Capital expenditures, acquisitions, independent power and other investments and nuclear fuel purchases (16,077) (14,610) (17,462) 

Retirements of long-term debt {9,594) (6,103) (5,492) 

Net decrease in commercial paper and other short-term debt''1 (426) (907) (4,799) 

Payments to related parties under a cash sweep and credit support agreement - net (2) (54) 

Issuances of common stockiequity units - net (92) 

Dividends (3,024) (2,743) (2,408) 

Other uses - net (1,052) (590) (628) 

Total uses of cash {30,173) (25,047) (30,843) 

Effects of currency translation on cash, cash equivalents and restricted cash 1 (20) 4 
Net increase (decrease) in cash, cash equivalents and restricted cash $ (23D! $ 438 $ (4,145 ) 

(a) 2019 a'!lount primarily relates to the acquisition of Gulf Power Company. See Note 6 - Gulf Power Company. 

For significant financing activity that occurred in January 2022, 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 2022 through 2026. 
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The following table provides a summary of capital investments for 2021, 2020 and 2019. 

Years Ended December 31, 

2021 2020 2019 

(millions) 

FPL Segment: 

Generation: 

New $ 830 $ 1,464 $ 1,242 

Existing 1,380 1,063 1,215 

Transmission and distribution 4,065 3,150 2,893 

Nuclear fuel 159 203 195 

General and other 835 651 550 
Other, primarily change in accrued property additions and exclusion of AFUDC- equity (484) 149 (340) 

Total 6,785 6,680 5,755 

Gulf Power 782 1,012 729 

NEER: 

Wind 3,777 3,359 1,974 

Solar (includes solar plus battery s!orage projects) 2,011 1,920 1,741 

Battery storage 304 168 29 

Nuclear, including nuclear fuel 241 125 179 

Natural gas pipelines 229 269 687 

Other gas infrastructure 669 572 969 

Rate-regulated transmission (2021 and 2019 includes acquisitions, see Note 6) 980 360 829 

Other 152 12Q 97 
Total 8,363 6,893 6,505 

Corporate and Other (2019 primarily relates to acquisitions, see Note 6) 147 25 4,473 

Total capital expenditures, independent power and other investments and nuclear fuel purchases $ 16,077 $ 14,610 $ 17,462 

Liquidity 

At December 31, 2021, NEE's total net available liquidity was approximately $10.6 billion. The table below provides the 
components of FPL's and NEECH's net available liquidity at December 31, 2021. 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

Syndicated revolving credit facilities'•) $ 3,798 $ 5,257 $ 9,055 2022-2026 2022-2026 

Issued letters of credit (3) (1,374) (1,377) 

3,795 3,883 7,678 

Bilateral revolving credit facilities<01 780 2,675 3,455 2022-2024 2022-2023 

Borrowings 

780 2,675 3,455 

Letter of credit facilities(c) 2,300 2,300 2022-2024 

Issued letters of credit (1,307) (1,307) 

993 993 

Subtotal 4,575 7,551 12,126 

Cash and cash equivalents 55 582 637 

Commercial paper and other short-term borrowings 
outstanding (1,582) (500) (2,082) 

Amounts due to related parties under the CSCS agreement (see Note 8) (57) (57) 

Net available liquidity $ 3,048 $ 7,576 $ 10,624 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 
million for NEE CH). 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 $1,375 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 $882 
million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. Approximately $3,120 million of FPL's 
and $3,889 million of NEECH's syndicated revolving credit facilities expire in 2026. 

(b) Approximately $150 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with the development, construction and 
operations of wind and solar power generation facilities. 

(c) Only available for the issuance of letters of credit. 
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At December 31, 2021, 72 banks, located globally, participated in FPL's and NEECH's revolving credit facilities, with no one bank 
providing more than 6% 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, 2021, 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. 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, 2021, NEE believes that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 
financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 
associated with a natural gas pipeline project under construction and a related natural gas transportation agreement. 
Commitments associated with these activities are included and/or disclosed in the contracts table in Note 15. 

In addition, at December 31, 2021, NEE subsidiaries had approximately $5.2 billion in guarantees related to obligations under 
purchased power agreements, nuclear-related activities, payment obligations related to PTCs, as well as other types of 
contractual obligations (see Note 4 - Contingent Consideration and Note 15 - 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 December 31, 2021, these 
guarantees totaled approximately $576 million 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 and retail energy commodities. At December 31, 2021 , 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, 2021) plus contract settlement net payables, net of collateral posted for obligations under these guarantees 
totaled approximately $1.3 billion. 

At December 31, 2021, subsidiaries of NEE also had approximately $3.7 billion of standby letters of credit and approximately 
$902 million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities 
are available to support the amount of the standby letters of credit. 

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 under some of these contracts 
because events that would obligate them to make payments have not yet occurred or, if any such event has occurred, they have 
not been notified of its occurrence. 

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 
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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: 

Year Ended December 31, 2021 

Operating revenues 

Operating income (loss) 

Net income (loss) 

Net income (loss) attributable to NEE/NEECH 

$ 

$ 
s 
$ 

Issuer/ 
Guarantor 

Combined1"1 

(1) 

(352) 

(275) 

(275) 

NEECH 
Consolidated1"1 

(millions) 

$ 3,139 

$ {1,317) 

$ (395} 

$ 351 

December 31, 2021 

Total current assets 

Total noncurrent assets 

Total current liabilities 

Total noncurrent liabilities 

Redeemable noncontrolling interests 

Noncontrolling interests 

(a) Excludes intercompany transactions, and investments in, and equity in earnings of, subsidiaries. 

$ 

$ 
$ 

$ 

s 
$ 

Issuer/ 
Guarantor 

Combined1"1 

48 

2,308 

1,553 

27,956 

(b) Information has been prepared on the same basis of accounting as NEE's consolidated financial statements. 

Shelf Registration 

NEECH 
Consolidated1"1 

(millions) 

$ 5,662 

$ 57,620 

$ 11,560 

$ 40,289 

$ 245 

$ 8,222 

NEE 
Consolidated1"1 

$ 17,069 

$ 2,913 

$ 2,827 

$ 3,573 

NEE 
Consolidated1"1 

$ 9,288 

$ 131,624 

$ 17,437 

$ 77,806 

$ 245 

$ 8,222 

In March 2021, 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 17, 2022, 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(a) Fitch(a) 

NEE: '0' 

Corporate credit rating Baa1 A- A-

FPL:"'' 

Corporate credit rating A1 A A 

First mortgage bonds Aa2 A+ M-

Senior unsecured notes A1 A A+ 

Pollution control, solid waste disposal and industrial development revenue bonds•c/ VMIG-1/P-1 A-1 F1 

Commercial paper P-1 A-1 F1 

NEECH:'"1 

Corporate credit rating Baa1 A- A-

Debentures Baa1 BBB+ A-

Junior subordinated debentures Baa2 BBB BBB 

Commercial paper 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, 2021, 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 feast twice the annual interest requirements on, or at least 
10% of the aggregate principal amount of, FPL's first mortgage bonds including those to be issued and any other non-junior FPL 
indebtedness. At December 31, 2021, coverage for the 12 months ended December 31, 2021 would have been approximately 
9.1 times the annual interest requirements and approximately 3.9 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, 2021, FPL could have issued in excess of $30.5 billion of additional first mortgage bonds 
based on the unfunded property additions and retired first mortgage bonds. At December 31, 2021, 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. 

New Accounting Rules and Interpretations 

Reference Rate Reform - In March 2020, the Financial Accounting Standards Board issued an accounting standards update 
which provides certain options to apply accounting guidance on contract modifications and hedge accounting as companies 
transition from the London Inter-Bank Offered Rate and other interbank offered rates to alternative reference rates. See Note 1 -
Reference Rate Reform. 

CRITICAL ACCOUNTING POLICIES AND ESTIMATES 

NEE's significant accounting policies are described in Note 1 to the consolidated financial statements, which were prepared 
under GAAP. Critical accounting policies are those that NEE 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 estimates 
and assumptions about the effect of matters that are inherently uncertain. Judgments and uncertainties affecting the application 
of those policies may result in materially different amounts being reported under different conditions or using different 
assumptions. 

NEE considers the following policies to be the most critical in understanding the judgments that are involved in preparing its 
consolidated financial statements: 

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 gas infrastructure 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. 
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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 
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 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 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. 
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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. 

Net periodic pension income is calculated using a number of actuarial assumptions. Those assumptions for the years ended 
December 31, 2021, 2020 and 2019 include: 

2021 2020 2019 

Discount rate 2.53 % 3.22 % 4.26 % 

Salary increase 4.40 % 4.40 % 4.40 % 

Expected long-term rate of return, net of investment management fees 7.35% 7.35 % 7.35 % 

Weighted-average interest crediting rate 3.82 % 3.83 % 3.88 % 

In developing these assumptions, NEE evaluated input, including other qualitative and quantitative factors, from its actuaries and 
consultants, as well as information available in the marketplace. In addition, for the expected long-term rate of return on pension 
plan assets, NEE considered different models, capital market return assumptions and historical returns for a portfolio with an 
equity/bond asset mix similar to its pension fund, as well as its pension fund's historical compounded returns. NEE believes that 
7.35% is a reasonable long-term rate of return, net of investment management fees, on its pension plan assets. NEE will 
continue to evaluate all of its actuarial assumptions, including its expected rate of return, at least annually, and will adjust them 
as 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 

Change in 
Assumption 

(0.5)% 

0.5% 

0.5% 

$ 

$ 

$ 

Increase (Decrease) in 2021 
Net Periodic Pension Income 

NEE FPL 

(millions) 

(24) $ (16) 

13 $ 9 

(4) $ (3) 

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. 

Cariving Value 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. 

Nature of Accounting Estimates 

Indicators of a potential impairment 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 and a market approach using an earnings before interest, taxes, 
depreciation and amortization (EBITDA) multiple model. 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, 2021 by approximately $234 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 $10.2 billion, or $2.4 billion expressed in 2021 dollars. The 
ultimate costs of decommissioning reflect the application submitted to the NRC for the extension of St. Lucie Units Nos. 1 and 2 
licenses for an additional 20 years. 
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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, 2021, FPL's portion of the ultimate cost to dismantle its other generation plants is 
approximately $2.5 billion, or $1.2 billion expressed in 2021 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, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

AROs(•: $ 1,736 $ 1,604 $ 364 s 326 $ 7 $ 6 $ 2,107 $ 1,936 

Less capitalized ARO asset net of accumulated 
depreciation 63 56 59 1 120 60 

Accrued asset removal costs1"1 447 408 1S8 227 (156) 544 489 1,179 

Asset retirement obligation regulatory expense 
differenceM 4,399 3,690 (218) (185) (9) (5) 4,172 3,500 

Accrued decommissioning, dismantlement and other 
accrued asset removal costsi•r $ 6,519 s 5,702 $ 288 $ 309 $ !159) $ 544 $ 6,648 $ 6,555 

(a) See Note 11. 
(b) Included in noncurrent regulatory liabilities on NEE's and FPL's consolidated balance sheets, except for$263 million which is related to interim removal costs 

and is included in noncurrent regulatory assets as of December 31, 2021. See Note 1 - Rate Regulation. 
(c) Included in noncurrent regulatory liabilities on NEE's and FPL's consolidated balance sheets, except for $118 million and $83 million which are related to other 

generation plant dismantlement and are included in noncurrent regulatory assets as of December 31, 2021 and 2020, respectively. 
(d) Represents total amount accrued for ratemaking purposes. 

NEER - NEER records liabilities for the present value of its expected nuclear plant decommissioning 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 timing of decommissioning. The liabilities are being accreted using the interest method through the date 
decommissioning activities are expected to be complete. At December 31, 2021 and 2020, the AROs for decommissioning of 
NEER's nuclear plants approximated $599 million and $637 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 $9.4 billion, or $2.1 billion expressed in 2021 
dollars. 

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. 

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. 
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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 gas infrastructure 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 2020 and 2021, 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, 2019 $ 651 $ 1,209 s (11) $ 1,849 

Reclassification to realized at settlement of contracts (329) (253) 12 (570) 

Value of contracts acquired 91 (36) 55 

Net option premium purchases (issuances) 10 4 14 

Changes in fair value excluding reclassification to realized 283 72. (1) 354 

Fair value of contracts outstanding at December 31, 2020 706 996 1,702 

Reclassification to realized at settlement of contracts 179 293 (7) 465 

Value of contracts acquired 80 9 89 

Net option premium purchases (issuances) 23 11 34 

Changes in fair value excluding reclassification to realized (10) (2,701) 8 (2,703) 

Fair value of contracts outstanding at December 31, 2021 978 (1,392) 1 (413) 

Net margin cash collateral paid (received) (28) 

Total mark-to-market energy contract net assets (liabilities) at December 31, 2021 $ 978 $ p ,392) $ $ {441! 

NEE's total mark-to-market energy contract net assets (liabilities) at December 31, 2021 shown above are included on the 
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 

52 

$ 

$ 

December 31, 
2021 

(millions} 

689 

1,068 

(1,175) 

(1,023) 

(441) 
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The sources of fair value estimates and maturity of energy contract derivative instruments at December 31, 2021 were as 
follows: 

Trading: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets - Non-Qualifying: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 
Total sources of fair value 

Maturity 

2022 2023 2024 2025 2026 Thereafter Total 

(millions) 

$ (190) $ (176) $ (145) $ (95) $ (7) $ $ (612) 

499 422 248 195 B1 97 1,542 

~ ~ ___ _.E_ __ 30 _ ____ 2_13_ 48 

170 167 104 122 104 311 978 ------------ --- ___ __;__ ---

(37) 

(479) 

(24) 

(371) 

(2) 

(253) (150) (91) 

(63) 

(101) (1,445) 
__ 29 ____ 17 ____ 12 ____ 18 ____ 19 _ ____ 2_1_ 116 

(487) ~ (243) ~ ____231 (80) (1,392) 

~ ~ 

__ 7 _ ___ (1_) --- --- -------- ___ 6_ 

__ 2 ____ (1_) --- --- -------- 1 
$ (315) $ (212) $ (139) $ (10) $ 32 $ 231 $ (413) 

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 

Tradingt•l Recovery Clauses'') Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millions) 

December 31, 2020 $ s 3 s 3 $ $ 77 $ 78 $ $ 8-4 $ 85 

December 31, 2021 $ $ 17 $ 17 $ 1 $ 148 $ 148 $ $ 149 $ 149 
Average for the year ended December 31, 2021 $ s 11 $ 11 $ s 100 $ 100 $ s 101 $ 101 

(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 $9 million and $3 million at December 31, 2021 and December 31, 2020, 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 NE E's and FPL's financial instruments that are exposed to interest rate risk: 

December 31, 2021 December 31, 2020 
Carrying Estimated Carrying Estimated 
Amount Fair Value<•> Amount FairValue(a) 

(millions) 

NEE: 

Fixed income securities: 

Special use funds $ 2,505 $ 2,505 $ 2,134 $ 2,134 

Other investments, primarily debt securities $ 311 $ 311 $ 247 $ 247 

Long-term debt, including current portion $ 52,745 $ 57,290 $ 46,082 $ 51,525 

Interest rate contracts - net unrealized losses $ (633) $ (633) $ (961) $ (961) 

FPL: 
Fixed income securities - special use funds $ 1,934 $ 1,934 $ 1,617 $ 1,617 

Long-term debt, including current portion :$ 18,510 $ 21,379 $ 17,236 $ 21,178 

(a) See Notes 3 and 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, 2021, NEE had interest rate contracts with a notional amount of approximately $11.2 billion to manage 
exposure to the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and NEER. 
See Note 3. 

Based upon a hypothetical 10% decrease in interest rates, the fair value of NEE's net liabilities would increase by approximately 
$1,440 million ($664 million for FPL) at December 31, 2021. 

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 $5,511 million 
and $4,726 million ($3,552 million and $3,012 million for FPL) at December 31, 2021 and 2020, 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, 2021, a hypothetical 10% decrease in the prices quoted on stock exchanges would 
result in an approximately $520 million ($335 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. 

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. 

54 



Table of Contents 

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, 2021, NEE's credit risk exposure associated 
with its energy marketing and trading counterparties, taking into account collateral and contractual netting rights, totaled 
approximately $1.9 billion ($61 million for FPL), of which approximately 64% (100% for FPL) was with companies that have 
investment grade credit ratings. With regard to credit risk exposure to counterparties with below investment grade credit ratings, 
NEE has first lien security positions with respect to approximately 60% of such exposure. For the remaining unsecured positions 
with counterparties that have below investment grade credit ratings, no one counterparty makes up more than 9% of NEE's total 
exposure to below investment grade counterparties. See Notes 1 - Credit Losses, 2 and 3. 

Item 7 A. 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, lnc.'s (NEE) and Florida Power & Light Company's (FPL) management are responsible for establishing and maintaining 
adequate internal control over financial reporting as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f). The 
consolidated financial statements, which in part are based on informed judgments and estimates made by management, have been 
prepared in conformity 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, 2021, 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, 2021. 

NEE's and FPL's independent registered public accounting firm, Deloitte & Touche LLP, is engaged to express an opinion on NEE's and 
FPL's consolidated financial statements and an opinion on NEE's and FPL's internal control over financial reporting. Their reports are 
based on procedures believed by them to provide a reasonable basis to support such opinions. These reports appear on the following 
pages. 

JAMES L. ROBO 
James L. Robo 
Chairman, President and Chief Executive Officer of NEE and 
Chairman of FPL 

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

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer of FPL 
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Rebecca J. Kujawa 
Executive Vice President, Finance and Chief Financial Officer 
of NEE and FPL 

KEITH FERGUSON 
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Controller of FPL 
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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 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, 2021, 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, 2021, 
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, 2021 of NEE and FPL and our report 
dated February 17, 2022, 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 17, 2022 
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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, 2021 and 
2020, 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, 2021, 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 the 
consolidated financial position of FPL as of December 31, 2021 and 2020, and the results of their operations and their cash flows 
for each of the three years in the period ended December 31, 2021, 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, 2021, 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 17, 2022, expressed unqualified opinions on NEE's and FPL's internal control over 
financial reporting. 

Emphasis of Matter 

As discussed in Note 6 to the financial statements, on January 1, 2021, FPL and Gulf Power Company merged, with FPL as the 
surviving entity. FPL's 2019 and 2020 financial statements have been retrospectively adjusted to reflect this merger. Our opinion 
is not modified with respect to this matter. 

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, 
2021, unrealized losses associated with Level 3 transactions of $924 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 - unreal ized 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 distribution 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; 
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 allowable 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; 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 evaluated FPL's disclosures related to the impacts of rate regulation, including the balances recorded and 
regulatory developments. 
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, including the 
December 2, 2021 order adopting the stipulation of settlement for FPL's 2021 rate agreement. 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. 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 17, 2022 

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, 

2021 2020 2019 

OPERATING REVENUES $ 17,069 $ 17,997 $ 19,204 

OPERATING EXPENSES 

Fuel, purchased power and interchange 4,527 3,539 4,363 

Other operations and maintenance 3,953 3,751 3,640 

Storm restoration costs 28 183 234 

Depreciation and amortization 3,924 4,052 4,216 

Taxes other than income taxes and other - net 1,801 1,709 1,804 

Total operating expenses - net 14,233 13,234 14,257 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS - NET 77 353 406 

OPERATING INCOME 2,913 5,116 5,353 

OTHER INCOME (DEDUCTIONS) 

Interest expense (1,270) (1,950) (2,249) 

Equity in earnings {losses) of equity method investees 666 (1,351) 66 

Allowance for equity funds used during construction 142 93 67 

Gains on disposal of investments and other property- net 70 50 55 

Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net 267 163 238 

Other net periodic benefit income 257 200 185 

Other- net 130 92 121 

Total other income (deductions) - net 262 (2,703) (1,517) 

INCOME BEFORE INCOME TAXES 3,175 2,413 3,836 

INCOME TAXES 348 44 448 

NET INCOME 2,827 2,369 3,388 

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 746 550 381 

NET INCOME ATTRIBUTABLE TO NEE $ 3,573 $ 2,919 $ 3,769 

Earnings per share attributable to NEE: 

Basic $ 1.82 $ 1.49 $ 1.95 

Assuming dilution $ 1.81 $ 1.48 $ 1.94 

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

(millions) 

Years Ended December 31, 

NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated other 
comprehensive income (loss) to net income (net of $2 tax benefit, $4 tax benefit 
and S8 tax expense, respectively) 

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

Net unrealized gains (losses) on securities still held (net of $4 tax benefit, $4 tax 
expense and $8 tax expense, respectively) 

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

Defined benefit pension and other benefits plans: 

Net unrealized gain (loss) and unrecognized prior service benefit (cost) (net of 
$30 tax expense, $11 tax expense and $14 tax benefit, respectively) 

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

Net unrealized gains (losses) on foreign currency translation 

Other comprehensive income related to equity method investees (net of less than $1 
tax expense, less than $1 tax expense and $0 tax expense, respectively) 

Total other comprehensive income, net of tax 

IMPACT OF DISPOSAL OF A BUSINESS (NET OF $19 TAX BENEFIT) 

COMPREHENSIVE INCOME 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

2021 2020 2019 

$ 2,827 $ 2,369 $ 3,388 

6 12 29 

(11) 12 20 

(4) (3) (2) 

95 37 (46) 

5 2 (3) 

(1) 13 22 

1 1 1 

91 74 21 

10 

2,918 2,453 3,409 

747 543 380 

$ 3,665 $ 2,996 $ 3,789 

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) 

ASSETS 

Current assets: 

Cash and cash equivalents 

Customer receivables, net of allowances of $35 and $67, respectively 

Other receivables 

Materials, supplies and fuel inventory 

Regulatory assets 

Derivatives 

Other 

Total current assets 

Other assets: 

Property, plant and equipment- net ($20,521 and $18,084 related to VIEs, respectively) 

Special use funds 

Investment in equ;ty method investees 

Prepaid benefit costs 

Regulatory assets 

Derivatives 

Goodwill 

Other 

Total other assets 

TOTAL ASSETS 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

Current liabilities: 

Commercial paper 

Other short-term debt 

Current portion of long-term debt ($58 and $27 related to VI Es, respectively) 

Accounts payable ($752 and $1,433 related to VIEs, respectively) 

Customer deposits 

Accrued interest and taxes 

Derivatives 

Accrued construction-related expenditures 

Regulatory liabilities 

Orher 

Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt ($1,125 and $493 related to VI Es, respectively) 

Asset retirement obligations 

Deferred income taxes 

Regulatory liabilities 

Derivatives 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

REDEEMABLE NONCONTROLLING INTERESTS -VIE 

EQUITY 
Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 1,963 and 1.960, respectively) 

Additional paid-in capital 

Retained earnings 

Accumulated other comprehensive loss 

Total common shareholders' equity 

Noncontrolling interests ($8,217 and $8,413 related to VIEs, respectively) 

TOTAL EQUITY 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

s 

$ 

$ 

$ 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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December 31, 

2021 2020 

639 $ 1,105 

3,378 2,263 

730 71 1 

1,561 1,552 

1,125 377 
689 570 

1,166 804 

9,288 7,382 

99,348 91,803 

8,922 7,779 
6,159 5,728 

2,243 1,707 

4,578 3,712 

1,135 1,647 

4,844 4,254 

4.395 3,672 

131,624 120,302 

140,912 $ 127,684 

1,382 $ 1,551 

700 458 
1,785 4,138 

6,935 4,615 

485 474 

525 519 

1,263 311 

1,378 991 
289 245 

2,695 2,256 

17,437 15,558 

50,960 41,944 

3,082 3,057 

8,310 8,020 

11,273 10,735 

1,713 1,199 

2,468 2,242 

77,806 67,197 

95,243 82,755 

245 

20 2_0 

11,271 11,222 

25,911 25,363 

(92) 

37,202 36,513 

8,222 8,416 

45,424 44,929 

140,912 $ 127,684 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended December 31, 
2021 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income $ 2,827 $ 2,369 $ 

Adjustments to reconcile net income to net cash provided by (used in) operating act'vities: 

Depreciation and amortization 3,924 4,052 

Nuclear fuel and other amortization 290 263 

Unrealized losses (gains) on marked to market derivative contracts - net 2,005 533 

Foreign currency transaction losses (gains) (94) 45 
Deferred income taxes 436 (78) 

Cost recovery clauses and franchise fees (599) (121) 

Equity in losses (earnings) of equity method inves'.ees (666) 1,351 

Distributions of earnings from equity method investees 526 456 
Gains on disposal of businesses, assets and investments - net (146) (403) 

Recoverable storm-related costs (138) (69) 

Other- net (326) 189 

Changes in operating assets and liabilities· 

Current assets (1,267) (364) 

Noncurrent assets (324) (234) 

Current liabilities 1,053 (6) 

Noncurrent liabilities 52 
Net cash provided by operating activities 7,553 7,983 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures of FPL Segment (6,626) (6,477) 

Acquisition and capital expenditures of Gulf Power (782) (1,012] 

Independent power and other investments of NEER (8,247) (6,851] 

Nuclear fuel purchases (275) (245) 
Other capital expenditures (147) (25) 

Sale of inc!epender.t power and other investments of NEER 2,761 1,012 

Proceeds from sale or maturity of securities in special use funds and other investments 4,995 3,916 

Purchases of securities in special use funds and other investments (5,310) (4,100) 

Other- net 40 83 

Net cash used in investing activities (13,591) (13,699) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, Including premiums and discounts 16,683 12,404 

Retirements of long-term debt (9,594) (6,103) 

Proceeds from differential membership investors 2,779 3,522 

Net change in commercial paper (169) (965) 

Proceeds from other short-term debt 2,158 

Repayments of other short-term debt (257) (2,100) 

Payments from (to) related parties under a cash sweep and credit support agreement- net 47 (2) 

Issuances of common stock/equity units - net 14 (92) 

Proceeds from sale of noncontrolling interests 65 501 

Dividends on common stock (3,024) (2,743) 

Other- net (737) (406) 

Net cash provided by financing activities 5,807 6,174 

Effects of currency translation on cash, cash equivalents and restricted cash 1 (20) 
Net increase (decrease) in cash, cash equivalents and restricted cash (230) 438 

Cash, cash equivalents and restricted cash at beginning of year 1,546 1,108 

Cash, cash equivalents and restricted cash at end of year $ 1,316 $ 1,546 $ 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) $ 1,323 $ 1,432 $ 
Cash paid (received] for income taxes - net $ (69) $ 235 $ 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions s 4,995 $ 4,445 $ 

Increase in property, plant and equipment related to an acquisition $ $ 68 $ 

Decrease in joint venture investments related to an acquisition $ $ 145 $ 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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2019 

3,388 

4,216 

262 
(108) 

17 
258 

155 

(66) 

438 
(461) 

(180) 

(141) 

123 

(93) 
116 

231 
8,155 

(5,560) 

(5,165) 

(6,385] 

(315) 
(37] 

1,316 

4,008 

(4,160) 

121 

(16,177) 

13,905 

(5,492) 

1,604 
(234) 

200 
(4,765) 

(54) 

1,494 

99 
(2,408) 

(478) 
3,873 

4 
(4,145) 

5,253 
1,108 

1,799 

184 

3,573 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF EQUITY 

(millions) 

Common Stock 
Accumulated Total 

Additional Other Common Non-
Redeemable 

Non-
Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total controlling 

Shares Par Value Capital Income (Loss) Earnings Equity Interests Equity Interests 

Balances, December 31, 2018 1,912 $ 19 $ 10,476 $ (188) $ 23,837 $ 34,144 $ 3,269 $37,413 $ 468 

Net income (loss) 3,769 3,769 (371) (9) 

Issuances of common stock/equity 
units-net 40 1,470 1,470 

Share--based payment activity 4 164 164 

Dividends on common stock"' (2,408) (2,408) 

Other comprehensive income 20 20 

Premium on equity units (120) (120) 

Other differential membership 
interest activity (20) (20) 1,270 29 

Other (15) (1) (14) 186 (1) 

Balances, December 31, 2019 1,956 20 11,955 (169) 25,199 37,005 4,355 $41,360 487 

Net income (loss) 2,919 2,919 (546) (4) 

Issuances of common stock/equity 
units- net (92) (92) 

Share--basec! payment activity 4 153 153 

Dividends on common stockca; (2 ,743) (2,743) 

Other comprehensive income 67 67 7 

Impact of disposal of a business 10 10 

Adoption of accounting standards 
update'' ' (11) (11) 

Premium on equity units (587) (587) 

Other differential membership 
interests activity (36) (36) 3,809 (483} 

Sale of noncontrolling interests (169) (169) 689 

Other (2) (1) (3) 102 

Balances, December 31, 2020 1,960 20 11 ,222 (92) 25,363 36,513 8,416 $44,929 

Net income (loss) 3,573 3,573 (748) 2 

Share--based payment activity 3 132 132 

Dividends on common stock'•! (3,024) (3,024) 

Other comprehensive income (loss) 92 92 (1) 

Other differential membership 
interests activity<•! (26) (26) 363 243 

Other (57) (1) (58) 192 

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

(a) Dividends per share were $1 .54, $1 .40 and $1.25 for the years ended December 31, 2021, 2020 and 2019, respectively. 
(b) See Note 1 - Measurement of Credit Losses on Financial Instruments. 
(c) See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

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, 

2021 2020(•) 2019(a) 

OPERATING REVENUES $ 14,102 $ 13,060 $ 13,680 

OPERATING EXPENSES 

Fuel, purchased power and interchange 3,956 3,060 3,802 

Other operations and maintenance 1,803 1,707 1,790 

Storm restoration costs 28 1-83 234 

Depreciation and amortization 2,266 2,526 2,771 

Taxes other than income taxes and other - net 1,533 1,464 1,504 

Total operating expenses - net 9,586 8,940 10,101 

OPERATING INCOME 4,516 4,120 3,579 

OTHER INCOME (DEDUCTIONS) 

Interest expense (615) (641) (649) 

Allowance for equity funds used during construction 132 87 66 

Other- net 11 2 7 

Total other deductions - net (472) (552) (576) 

INCOME BEFORE INCOME TAXES 4,044 3,568 3,003 

INCOME TAXES 838 678 484 

NET INCOME(c) $ 3,206 $ 2,890 $ 2,519 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power Company. 
(b) 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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ASSETS 

Current assets: 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 

Customer receivables, net of allowances of $11 and $44, respectively 

Other receivables 

Materials, supplies and fuel inventory 

Regulatory assets 

Other 

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 

Otner 

Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt 

Asset retirement obligations 

Deferred income taxes 

Regulatory liabilities 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

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 

s 

$ 

s 

s 

December 31, 

2021 2020:a) 

55 $ 25 

1,297 1,141 

350 405 

963 899 

1,111 360 

142 182 

3,918 3,012 

58,227 53,879 

6,158 5,347 

1,657 1,550 

4,343 3,399 

2,989 2,989 

775 825 

74,149 67,989 

78,067 $ 71,001 

1,382 $ 1,551 

200 200 

~36 354 

1,318 874 

478 468 

322 300 

601 423 

278 224 

643 948 

5,758 5,342 

17,974 16,882 

2,049 1,871 

7,137 6,519 

11,053 10,600 

502 559 

38,715 36,431 

44,473 41,773 

1,373 1,373 

19,936 18,236 

12,285 9,619 

33,594 29,228 

78,067 $ 71,001 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power Company. 

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, 

2021 2020<•) 2019(•) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income $ 3,206 $ 2,890 $ 2,519 

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

Depreciation and amortization 2,266 2,526 2,771 

Nuclear fuel and other amortization 174 167 178 

Deferred income taxes 752 629 45 

Cost recovery clauses and franchise fees (599) (121) 155 
Recoverable storm-related costs (138) (69) (180) 

Other- net (157) 35 (5) 

Changes in operating assets and liabilities: 

Current assets (49) (164) (42) 

Non current assets (114) (77) 22 

Current liabilities 20 31 50 

Noncurrent liabilities (3) (31) (12) 

Net cash provided by operating activities 5,358 5,816 5,501 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures (7,411) (7,476) (6,290) 

Nuclear fuel purchases (159) (203) (195) 

Proceeds from sale or maturity of securities in special use funds 3,308 2,488 2,729 

Purchases of securities in special use funds (3,394) (2,567) (2,854) 

Other- net 15 65 10 

Net cash used in investing activities (7,641) (7,693) (6,600) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, including premiums and discounts 2,588 3,003 2,998 

Retirements of long-term debt (1,304) (1,603) (200) 

Net change in commercial paper (169) (123) 418 

Proceeds from other short-term debt 200 

Capital contributions from NEE 1,700 2,750 359 

Dividends to NEE (540) (2,210) (2,620) 

Other- net (44) (44) (46) 

Net cash provided by financing activities 2,231 1,773 1,109 

Net increase (decrease) in cash, cash equivalents and restricted cash (52) (104) 10 

Cash, cash equivalents and restricted cash at beginning of year 160 264 254 

Cash, cash equivalents and restricted cash at end of year $ 108 $ 160 $ 264 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) $ 586 $ 620 $ 614 

Cash paid (received) for income taxes - net S' (1) $ 105 $ 584 
SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions $ 1,107 $ 698 $ 914 

NEE's noncash contribution of a consolidated subsidiary - net $ $ $ 4,436 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power Company. 

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(al 

(millions) 

Common Additional Retained 
Stock Paid-In Capital Earnings 

Balances, December 31, 2018 $ 1,373 $ 10,601 $ 9,040 

Net income 2,519 

Capital contributions from NEE 359 

Dividends to NEE (2,620) 

NEE's contribution of a consolidated subsidiary 4,525 

Balances, December 31, 2019 1,373 15,485 8,939 

Net income 2,890 

Capital contributions from NEE 2,750 

Dividends to NEE (2,210) 

Other 

Balances, December 31, 2020 1,373 18,236 9,619 

Net income 3,206 
Capital contributions from NEE 1,700 
Dividends to NEE (540) 

Balances, December 31, 2021 $ 1,373 $ 19,936 $ 12,285 

Common 
Shareholder's 

Equity 

$ 21,014 

$ 25,797 

$ 29,228 

$ 33,594 

(a) 2020 and 2019 amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power 
Company. 

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, 2021, 2020 and 2019 

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. On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. However 
during 2021, FPL continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf 
Power. The FPL segment (FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries) and the 
Gulf Power segment (Gulf Power) continued to be operating segments of NEE, as well as FPL, through 2021. Effective January 
1, 2022, FPL became regulated as one ratemaking entity with new unified rates and tariffs, and also became one operating 
segment of NEE (see Rate Regulation - Base Rates Effective January 2022 through December 2025 below). The merger of FPL 
and Gulf Power Company was a merger between entities under common control, which required it to be accounted for as if the 
merger occurred since the inception of common control, with prior periods retrospectively adjusted to furnish comparative 
information. Accordingly, FPL's consolidated financial statements have been retrospectively adjusted to include the historical 
results and financial position of the common control merger prior to the merger date. See Note 6 - Merger of FPL and Gulf 
Power Company. 

FPL's principal business is a rate-regulated electric utility which supplies electric service to more than 5. 7 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 either wholly owned subsidiaries or 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. 

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. lntercompany 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. 

NEP was formed in 2014 to acquire, manage and own contracted clean energy projects with stable long-term cash flows through 
a limited partner interest in NextEra Energy Operating Partners, LP (NEP OpCo). NEP owns or has an ownership interest in a 
portfolio of wind, solar and solar plus battery storage projects and long-term contracted natural gas pipelines. NEE owns a 
noncontrolling interest in NEP and accounts for its ownership interest in NEP as an equity method investment with its earnings/ 
losses from NEP as equity in earnings (losses) of equity method investees and accounts for NextEra Energy Resources' project 
sales to NEP as third-party sales in its consolidated financial statements. NEER operates essentially all of the energy projects 
owned by NEP and provide services to NEP under various related party operations and maintenance, administrative and 
management services agreements. 

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 $852 million, $800 million and $838 million in 2021, 2020 and 2019, 
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. 
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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 (FERG). 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. 

NEE's and FPL's regulatory assets and liabilities are as follows: 

NEE FPL 

December 31, December 31, 

2021 2020 2021 2020 
(millions) 

Regulatory assets: 

Current: 
Early retirement of generation facilities and transmission assets(•J $ 140 $ 36 $ 140 $ 36 
Acquisition of purchased power agreements(bl 141 161 141 161 

Deferred clause and franchise expenses 698 28 698 28 

Other 146 152 132 135 

Total $ 11125 $ 377 $ 1,111 $ 360 

Noncurrent: 
Early retirement of generation facilities and transmission assets1•J $ 2,233 $ 1,438 $ 2,233 $ 1,438 

Acquisition of purchased power agreements<bl 332 473 332 473 

Accrued asset removal costs<c: 263 263 

Other 1,750 1,801 1,515 1,488 

Total $ 4,578 $ 3,712 $ 4,343 $ 3,399 

Regulatory liabilities: 

Current: 
Deferred clause revenues $ 274 $ 215 $ 274 $ 215 

Other 15 30 4 9 

Total $ 289 $ 245 $ 278 $ 224 

Noncurrent: 
Asset retirement obligation regulatory expense difference $ 4,290 $ 3,583 $ 4,290 $ 3,583 

Accrued asset removal costs<cl 782 1,206 752 1,179 

Deferred taxes 4,561 4,698 4,457 4,594 

Other 1,640 1,248 1,554 1,244 

Total $ 11,273 $ 10,735 $ 11,053 $ 10,600 

(a) The majority of these regulatory assets are being amortized over 20 years. 
(b) The majority of these regulatory assets are being amortized over approximately 9 years. 
(c) 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, 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 
underrecovery or overrecovery. Any underrecovered costs or overrecovered revenues are collected from or returned to 
customers in subsequent periods. 

If FPL were no longer subject to cost-based rate regulation, the existing regulatory assets and liabilities would be written off 
unless regulators specify an alternative means of recovery or refund. In addition, the FPSC has the authority to disallow recovery 
of costs that it considers excessive or imprudently incurred. The continued applicability of regulatory accounting is assessed at 
each reporting period. Regulatory assets and liabilities are discussed within various subsections below. 
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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 at least December 2025, include, among 
other things, the following: 

New retail base rates and charges were established for the combined utility system (including the former Gulf Power service 
area) 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 is eligible to receive, subject to conditions specified in the 2021 rate agreement, 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, and may carry forward any unused MW in 2024 to 2025. FPL 
has agreed to an installed cost cap of $1,250 per kilowatt and will be required to demonstrate that these proposed solar 
facilities are cost effective. 
FPL's authorized regulatory return on common equity (ROE) is 10.60%, with a range of 9.70% to 11.70%. If FPL's earned 
regulatory ROE falls below 9. 70%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 11. 70%, 
any party with standing may seek a review of FPL's retail base rates. If the average 30-year U.S. Treasury rate is 2.49% or 
greater over a consecutive six-month period, the authorized regulatory ROE will increase to 10.80% with a range of 9.80% 
to 11.80%. If triggered, the increase in the authorized regulatory ROE will not result in an incremental general base rate 
increase, but will apply for all other regulatory purposes, including the SoBRA mechanism. 
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 limited to the 
amortization of $200 million of depreciation reserve surplus during the first year of the 2021 rate agreement. 
FPL is authorized to expand SolarTogetherThl, a voluntary community solar program that gives certain FPL electric 
customers an opportunity to participate directly in the expansion of solar energy 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 be able to prospectively adjust base rates after a review by the FPSC. 

In December 2021, Floridians Against Increased Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental 
Confederation of Southwest Florida, Inc., and League of United Latin American Citizens of Florida filed notices of appeal 
challenging the FPSC's final order approving the 2021 rate agreement, which notices of appeal are pending before the Florida 
Supreme Court. 

Base Rates Effective January 2017 through December 2021 - In December 2016, the FPSC issued a final order approving a 
stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2016 rate agreement). Key 
elements of the 2016 rate agreement, which became effective in January 2017, provided for, among other things, the following: 

new retail base rates and charges which resulted in the following increases in annualized retail base revenues: 

$400 mill ion beginning January 1, 2017; 
$211 million beginning January 1, 2018; and 
$200 million beginning April 1, 2019 for a new approximately 1,720 MW natural gas-fired combined-cycle unit 

in Okeechobee County, Florida that achieved commercial operation on March 31 , 2019; 
additional base rate increases in 2018 through 2020 associated with the addition of approximately 1,200 MW of new solar 
generating capacity that became operational during that timeframe; 
regulatory ROE of 10.55%, with a range of 9.60% to 11.60%; 
subject to certain conditions, the right to reduce depreciation expense up to $1.25 billion (reserve), provided that in any year 

of the 2016 rate agreement FPL was required to amortize enough reserve to maintain an earned regulatory ROE within the 

range of 9.60% to 11.60%; and 
an interim cost recovery mechanism for storm restoration costs. See Storm Funds, Storm Reserves and Storm Cost 

Recovery below. 

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 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 
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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, 2021 and 2020, convertible ITCs, net of amortization, were approximately $755 million ($116 million at FPL) and 
$791 million ($122 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. As part of the 2021 rate agreement, 
the FPSC approved new unified depreciation rates which became effective January 1, 2022. These new rates are expected to 
decrease depreciation expense. Reserve amortization is recorded as either an increase or decrease to accrued asset removal 
costs which is reflected in noncurrent regulatory assets at December 31, 2021 and noncurrent regulatory liabilities at December 
31, 2020 on NEE's and FPL's consolidated balance sheets. The FPL segment used available reserve amortization to offset all of 
the storm restoration costs that were expensed during 2019 through 2021. See Storm Funds, Storm Reserves and Storm Cost 
Recovery below. 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 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 oil and gas 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. 

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 0.5% prior to 2021 and 0.4% beginning in 2021 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, 2021 and 2020, NEER's capitalized development costs 
totaled approximately $831 million and $571 million, respectively, which are included in noncurrent other assets on NEE's 
consolidated balance sheets. These costs include land rights and other third-party costs directly associated with the development 
of a new project. Upon commencement of construction, these costs either are transferred to construction work in progress or 
remain in other assets, depending upon the nature of the cost. Capitalized development costs are charged to O&M expenses 
when it is 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 NEER 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. In 2019, NEER determined it was no longer moving forward with the construction of a 220 MW wind 
facility due to unresolved permitting issues. NEE recorded charges of approximately $72 million ($54 million after tax), which are 
included in taxes other than income taxes and other - net in NEE's consolidated statements of income for the year ended 
December 31, 2019, primarily related to the write-off of capitalized construction costs. 
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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 subsequently 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 subsequently allocated to expense using a systematic and 
rational method over the asset's estimated useful life. Changes in the ARO resulting from the passage of time are recognized as 
an increase in the carrying amount of the liability and as accretion expense, which is included in depreciation and amortization 
expense in NEE's consolidated statements of income. Changes resulting from revisions to the timing or amount of the original 
estimate of cash flows are recognized as an increase or a decrease in the asset retirement cost, or income when asset 
retirement cost is depleted. 

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 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, and 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 $10.2 billion, or $2.4 billion expressed in 2021 dollars. The ultimate costs of decommissioning reflect the 
application submitted to the U.S. Nuclear Regulatory Commission (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 2021, 2020 and 2019 fund 
earnings on decommissioning funds were approximately $173 million, $132 million and $125 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. Previously 
approved studies were effective from January 1, 2017 through December 2021 and resulted in an annual expense of $26 million 
which is recorded in depreciation and amortization expense in NEE's and FPL's consolidated statements of income. As part of 
the 2021 rate agreement, the FPSC approved a new annual expense of $48 million based on FPL's updated dismantlement 
studies which became effective January 1, 2022. At December 31, 2021, FPL's portion of the ultimate cost to dismantle its other 
generation units is approximately $2.5 billion, or $1.2 billion expressed in 2021 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 
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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, 2021 and 2020, NEER's ARO was approximately $1.1 
billion and $1.2 billion, respectively, and was primarily 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 
$9.4 billion, or $2.1 billion expressed in 2021 dollars. The ultimate cost to dismantle NEER's wind and solar facilities is estimated 
to be approximately $2.0 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 2019. 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 
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 and combustion turbines 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 three months or 
less. 

Restricted Cash -At December 31, 2021 and 2020, NEE had approximately $677 million ($53 million for FPL) and $441 million 
($135 million for FPL), respectively, of restricted cash, of which approximately $677 million ($53 million for FPL) and $374 million 
($93 million for FPL), respectively, are included in current other assets and the remaining balances are included in noncurrent 
other assets on NEE's and FPL's consolidated balance sheets. Restricted cash is primarily- related to debt service payments and 
margin cash collateral requirements at NEER and bond proceeds held for construction at FPL. In addition, where offsetting 
positions exist, restricted cash related to margin cash collateral of $121 million is netted against derivative assets and $172 
million is netted against derivative liabilities at December 31, 2021 and $183 million is netted against derivative assets and $136 
million is netted against derivative liabilities at December 31, 2020. See Note 3. 

Measurement of Credit Losses on Financial Instruments - Effective January 1, 2020, NEE and FPL adopted an accounting 
standards update that provides for a new methodology, the current expected credit loss (CECL) model, to account for credit 
losses for certain financial assets measured at amortized cost. On January 1, 2020, NEE recorded a reduction to retained 
earnings of approximately $11 million representing the cumulative effect of adopting the new standards update, which primarily 
related to the impact of applying the CECL model to NEER's receivables. The impact of adopting the new standards update was 
not material to FPL. See also Note 4 - Special Use Funds. 

Allowance for Doubtful Accounts and Bad Debt - FPL maintains an accumulated provision for uncollectible customer accounts 
receivable that is estimated using a percentage, derived from historical revenue and write-off trends, of the previous four months 
of revenue, and includes estimates of credit and other losses based on both 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 for its retail electricity provider operations, as well as includes estimates for 
credit and other losses based on both current events and forecasts. When necessary, NEER uses the specific identification 
method for all other receivables. 
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Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 
Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 
indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 
delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 
various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 
master netting arrangements. 

For the years ended December 31, 2021, 2020 and 2019, NEE recorded approximately $146 million, $94 million and $32 million 
of bad debt expense, including credit losses, respectively, which are included in O&M expenses in NEE's consolidated 
statements of income. The amount for the year ended December 31, 2021 primarily relates to credit losses at NEER driven by 
the operational and energy market impacts of severe prolonged winter weather in Texas in February 2021 (February 2021 
weather event). The estimate for credit losses related to the impacts of the February 2021 weather event was developed based 
on NEE's assessment of the ultimate collectability of these receivables. At December 31, 2021, approximately $127 million of 
allowances are included in noncurrent other assets on NEE's consolidated balance sheet related to the February 2021 weather 
event. 

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 gas infrastructure assets, as well as to 
take advantage of projected favorable commodity price movements. Trading contracts that meet the definition of a derivative are 
accounted for at fair value and realized gains and losses from all trading contracts, including those where physical delivery is 
required, are recorded net for all periods presented. See Note 3. 

Storm Funds, Storm Reserves and Storm Cost Recovery - The storm and property insurance reserve funds (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 and property insurance reserves (storm reserves). 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. 

During 2021, 2020 and 2019, FPL's service area was impacted by hurricanes and tropical storms, which resulted in the recording 
of incremental storm restoration costs. The FPL segment determined that it would not seek recovery of certain of such costs 
through a storm surcharge from customers and instead recorded such costs as storm restoration costs in NEE's and FPL's 
consolidated statements of income. The FPL segment used available reserve amortization to offset all such storm restoration 
costs that were expensed. 

Restoration costs associated with multiple storms since 2018 that impacted FPL's customers in the former Gulf Power service 
area are being collected from northwest Florida customers through a storm damage surcharge through late 2024 and are 
recorded as regulatory assets. As of December 31, 2021, the balance was $242 million, of which $92 million and $150 million are 
included in current regulatory assets and noncurrent regulatory assets, respectively, on NEE's and FPL's consolidated balance 
sheets. As of December 31, 2020, the balance was $347 million, of which $100 million and $247 million are included in current 
regulatory assets and noncurrent regulatory assets, respectively, on NEE's and FPL's consolidated balance sheets. 

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. An impairment loss is required to be recognized if the impairment is deemed 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. 
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Goodwill and Other Intangible Assets - NE E's goodwill and other intangible assets are as follows : 

December 31 , 
Weighted
Average 

Useful Lives 2021 2020 

Goodwill (by reporting unit): 

FPL segment: 

Florida City Gas 

Other 

Gulf Power (see Note 6 - Merger of FPL and Gulf Power Company) 

NEER segment: 

Rate-regulated transmission (see Note 6 - Gridliance) 

Gas infrastructure 

Customer supply and trading 

Generation assets 

Corporate and Other 

Total goodwill 

Other intangible assets not subject to amortization, primarily land easements 

Other intangible assets subject to amortization: 

Purchased power agreements 

Other, primarily transportation contracts and customer lists 

Total 

Accumulated amortization 

Total other intangible assets subject to amortization - net 

(years) 

15 
23 

$ 

$ 

$ 

s 

$ 

(millions) 

292 $ 292 
9 9 

2,688 2,688 

1,206 614 

487 487 

95 93 

56 60 

11 11 

4,844 $ 4,254 

136 $ 135 

507 $ 453 

187 166 

694 619 

(88) (61) 
606 $ 558 

NEE's, including FPL's, goodwill relates to various acquisitions which were accounted for using the purchase method of 
accounting. Other intangible assets are primarily 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 expense was approximately $25 million. $27 million and $18 million for the years ended December 31, 2021, 
2020 and 2019, respectively, and is expected to be approximately $16 million, $16 million, $18 million, $16 million and $16 
million for 2022, 2023, 2024, 2025 and 2026, 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 (AOC!) are classified as 
regulatory assets and liabilities at NEE in accordance with regulatory treatment. 

Stock-Based Compensation - NEE accounts for stock-based payment transactions based on grant-date fair value. 
Compensation costs for awards with graded vesting are recognized on a straight-line basis over the requisite service period for 
the entire award. 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. 

Reference Rate Reform - In March 2020, the Financial Accounting Standards Board issued an accounting standards update 
which provides certain options to apply accounting guidance on contract modifications and hedge accounting as companies 
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transition from the London Inter-Bank Offered Rate (LIBOR) and other interbank offered rates to alternative reference rates. 
NEE's and FPL's contracts that reference LIBOR or other interbank offered rates mainly relate to debt and derivative instruments. 
The standards update was effective upon issuance but can be applied prospectively through December 31, 2022. During the 
fourth quarter of 2021, NEE began utilizing options provided by the standards update with regard to modifications to debt and 
debt-related hedging instruments. NEE will continue to evaluate reference rate modifications to debt and derivative instruments 
through December 31, 2022 and continue to apply the standards update if eligible. Although the full impact is unknown, to date 
there has not been a material impact to NEE. 

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 $3,780 million ($3,723 million for FPL) and $3,949 million ($3,890 million for FPL) at December 31, 
2021 and 2020, 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 energy is generated and sold based on a per kWh rate prescribed in 
applicable federal and state statutes and are recorded as a reduction of current income taxes payable, unless limited by tax law 
in which instance they are recorded as deferred tax assets. 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, 2021 and 2020, FPL's accumulated deferred ITCs were 
approximately $1,054 million and $753 million, respectively, and are included in noncurrent regulatory liabilities on NEE's and 
FPL's consolidated balance sheets. 

A valuation allowance is recorded to reduce the carrying amounts of deferred tax assets when it is more likely than not that such 
assets will not be realized. NEE recognizes interest income (expense) related to unrecognized tax benefits (liabilities) in interest 
income and interest expense, respectively, net of the amount deferred at FPL. At FPL, the offset to accrued interest receivable 
(payable) on income taxes is classified as a regulatory liability (regulatory asset) which will be amortized to income (expense) 
over a five-year period upon settlement in accordance with regulatory treatment. All tax positions taken by NEE in its income tax 
returns that are recognized in the financial statements must satisfy a more-likely-than-not threshold. 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 2017. 
State and foreign tax liabilities, which have varied statutes of limitations regarding additional assessments, are generally 
effectively settled for years prior to 2017. At December 31, 2021, NEE had unrecognized tax benefits of approximately $125 
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. 

Sales of Differential Membership Interests - Certain subsidiaries of NextEra Energy Resources sold Class B membership 
interests in entities that have ownership interests in wind and solar generation facilities, with generating capacity totaling 
approximately 11,226 MW and 1,894 MW, respectively, and battery storage capacity in operation or under construction totaling 
220 MW at December 31, 2021, to third-party investors. NEE retains a controlling interest in the entities and therefore presents 
the Class B member interests as noncontrolling interests. Noncontrolling interests represents the portion of net assets in 
consolidated entities that are not owned by NEE and are reported as a component of equity in NEE's consolidated balance 
sheet. 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 and solar 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 Class B 
membership interests based on the call price. A loss attributable to noncontrolling interest on NEE's consolidated statements of 
income represents earnings attributable to NEE. 
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Redeemable Noncontrolling Interests - Certain subsidiaries of NextEra Energy Resources sold Class B 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 sheet as of December 31, 
2021. These contingencies are expected to be resolved in 2022. 

Variable Interest Entities (V/Es) - 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 fuel, purchased power and interchange or 
O&M 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 and Sale of Noncontrolling Ownership Interests - In December 2021, subsidiaries of NextEra 
Energy Resources sold their 100% ownership interest, comprised of a 50% controlling ownership interest to a NEP 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 are currently under construction with expected in-service dates in the first 
half of 2022. Total cash proceeds for these two separate transactions totaled approximately $1. 7 billion, subject to working 
capital and other adjustments. NEER will continue to consolidate the three projects currently under construction for accounting 
purposes. A NextEra Energy Resources affiliate will continue to operate the facilities included in the sales. In connection with the 
sales, a loss of approximately $53 million ($33 million after tax) is reflected in the gains on disposal of businesses/assets - net in 
NEE's consolidated statements of income for the year ended December 31, 2021. In connection with the three facilities currently 
under construction, approximately $668 million of cash received was recorded as contract liabilities, which is included in current 
other liabilities on NEE's consolidated balance sheet. The contract liabilities relate to sale proceeds from NEP and the third party 
of approximately $349 million and differential membership interests of approximately $319 million, of which $117 million is 
contingent on the enactment of a solar PTC by a specified date in 2022. The contract liabilities associated with the sale proceeds 
and the differential membership interests are also subject to the three facilities under construction achieving commercial 
operations by specified dates in the first half of 2022. The contract liabilities will be reversed and the sale recognized for 
accounting purposes if the contingencies are resolved in 2022. Otherwise, NextEra Energy Resources may be required to return 
proceeds related to differential membership interests and/or repurchase the facilities for up to $668 million. In addition, NextEra 
Energy Resources is responsible to pay for all construction costs related to the portfolio. At December 31, 2021, approximately 
$970 million is included in accounts payable on NEE's consolidated balance sheet and represents amounts owed by NextEra 
Energy Resources to NEP to reimburse NEP for construction costs. 

In October 2021, subsidiaries of NextEra Energy Resources completed the sale to a NEP subsidiary of their 100% ownership 
interests in three wind generation facilities and one solar generation facility located in the West and Midwest regions of the U.S. 
with a total generating capacity of 467 MW and 33.3% of the noncontrolling ownership interests in four solar generation facilities 
and multiple distributed generation solar facilities located in geographically diverse locations throughout the U.S. representing a 
total net ownership interest in plant capacity (net generating capacity) of 122 MW for cash proceeds of approximately 
$563 million, plus working capital and other adjustments of $22 million. A NextEra Energy Resources affiliate will continue to 
operate the facilities included in the sale. In connection with the sale, a gain of approximately $94 million ($69 million after tax) 
was recorded in NEE's consolidated statements of income for the year ended December 31, 2021, which is included in gains on 
disposal of businesses/assets, and noncontrolling interests of approximately $125 million and additional paid-in capital of 
approximately $60 million ($43 million after tax) were recorded on NEE's consolidated balance sheet at December 31, 2021. 
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In December 2020, a subsidiary of NextEra Energy Resources sold a 90% noncontrolling ownership interest, comprised of a 
50% ownership interest to a third party and a 40% ownership interest to a NEP subsidiary, in a portfolio of three wind generation 
facilities and four solar generation facilities in geographically diverse locations throughout the U.S. representing a total net 
generating capacity of 900 MW. In addition, in December 2020, a subsidiary of NextEra Energy Resources also sold its 100% 
ownership interest in a 100 MW solar generation facility and a 30 MW battery storage facility (solar-plus-storage facility) under 
construction in Arizona to a NEP subsidiary. Total cash proceeds for these two separate transactions totaled approximately 
$656 million. NEER continued to consolidate the projects until the sale was recognized for accounting purposes, see Note 9 -
NEER. A NextEra Energy Resources affiliate will continue to operate the facilities included in the sale. In connection with the 
90% sale, noncontrolling interests of approximately $689 million and a reduction to additional paid-in capital of approximately 
$188 million ($165 million after tax) were recorded on NEE's consolidated balance sheet at December 31, 2020. In connection 
with the solar-plus-storage facility transaction, approximately $155 million of cash received was recorded as a contract liability, 
which is included in current other liabilities on NEE's consolidated balance sheet at December 31, 2020. The solar-plus-storage 
facility achieved commercial operations in June 2021 and the contract liability was reversed and the sale was recognized for 
accounting purposes. 

In 2020, a subsidiary of NextEra Energy Resources completed the sale of its ownership interest in two solar generation facilities 
located in Spain with a total generating capacity of 99.8 MW, which resulted in net cash proceeds of approximately €111 million 
(approximately $121 million). In connection with the sale, a gain of approximately $270 million (pretax and after tax) was 
recorded in NEE's consolidated statements of income for the year ended December 31, 2020 and is included in gains on 
disposal of businesses/assets - net. 

In 2019, subsidiaries of NextEra Energy Resources completed the sale of ownership interests in three wind generation facilities 
and three solar generation facilities, including noncontrolling interests in two of the solar facilities, located in the Midwest and 
West regions of the U.S. with a total net generating capacity of 611 MW to a NEP subsidiary for cash proceeds of approximately 
$1.0 billion, plus working capital of $12 million. A NextEra Energy Resources affiliate will continue to operate the facilities 
included in the sale. In connection with the sale, a gain of approximately $341 million ($259 million after tax) was recorded in 
NEE's consolidated statements of income for the year ended December 31, 2019, which is included in gains on disposal of 
businesses/assets - net, and noncontrolling interests of approximately $118 million were recorded on NEE's consolidated 
balance sheet. 

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 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 2021, 2020 and 2019, NEE's revenue from contracts with customers was 
approximately $18.8 billion ($14.1 billion at FPL), $17.0 billion ($13.0 billion at FPL) and $17.5 billion ($13.6 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. During 2021 , 
NEER did not recognize approximately $180 million of revenue related to reimbursable expenses from a counterparty that are 
deemed not probable of collection. These reimbursable expenses arose from the impacts of the February 2021 weather event. 
These determinations were made based on assessments of the counterparty's creditworthiness and NEER's ability to collect. 

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 2021 
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, 2021 and 2020, FPL's unbilled revenues 
amounted to approximately $583 million and $454 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 which primarily relate to certain power 
purchase agreements with maturity dates through 2041. As of December 31, 2021, FPL expects to record approximately 
$400 million of revenues related to the fixed capacity price components of such contracts over the remaining terms of the related 
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contracts as the capacity is provided. 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 2022 to 2053, 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 associated 
with independent system operator annual auctions through 2025 and certain power purchase agreements with maturity dates 
through 2034. As of December 31, 2021, NEER expects to record approximately $735 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. 

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 gas infrastructure 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 gas infrastructure 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 (OTC) markets, depending on the most favorable credit terms and market execution 
factors. For NEER's power generation and gas infrastructure assets, derivative instruments are used to hedge all or a portion of 
the expected output of these assets. These hedges are designed to reduce the effect of adverse changes in the wholesale 
forward commodity markets associated with NEER's power generation and gas infrastructure assets. With regard to full energy 
and capacity requirements services, NEER is required to vary the quantity of energy and related services based on the load 
demands of the customers served. For this type of transaction, derivative instruments are used to hedge the anticipated 
electricity quantities required to serve these customers and reduce the effect of unfavorable changes in the forward energy 
markets. Additionally, NEER takes positions in 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 
applicable 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 of equity method investees in NEE's consolidated statements of income. Settlement gains and losses are included 
within the line items in the consolidated statements of income to which they relate. Transactions for which physical delivery is 
deemed not to have occurred are presented on a net basis in the consolidated statements of income. For commodity derivatives, 
NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to 
have been netted and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. 
Settlements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and 
FPL's consolidated statements of cash flows. 

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. In addition, for 
the years ended December 31, 2020 and 2019, NEE reclassified from AOCI approximately $26 million ($6 million after tax), of 
which $23 million was reclassified to gains on disposal of businesses/assets - net {see Note 1 - Disposal of Businesses/Assets 
and Sale of Noncontrolling Ownership Interests) with the balance to interest expense, and $11 million ($8 million after tax) to 
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interest expense, respectively, because it became probable that related future transactions being hedged would not occur. At 
December 31, 2021, NEE's AOCI included amounts related to discontinued interest rate cash flow hedges with expiration dates 
through March 2035 and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $6 
million of net losses included in AOCI at December 31, 2021 are expected to be reclassified into earnings within the next 12 
months as the principal and/or interest payments are made. Such amounts assume no change in scheduled principal payments. 

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 pricing inputs that are observable (Level 2) whenever that information is 
available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 
NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 
market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 
assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 
particular input to the fair value measurement requires judgment and may affect 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 OTC markets, or through the use of industry-standard valuation 
techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 
valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 
liability through an orderly transaction in the marketplace at the measurement date. 

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

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

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

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

NEE uses interest rate contracts and foreign currency 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. 

The tables below present NEE's and FPL's gross derivative positions at December 31, 2021 and December 31, 2020, 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. 
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December 31, 2021 

Level 1 Level2 Level3 Netting'•> 

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(bl 

Noncurrent derivative assets'0l 

Total derivative assets 

Current derivative liabilities(dl 

Noncurrent derivative liabilities(e) 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

$ 1,896 $ 
$ $ 
$ s 

$ $ 

$ 2,571 $ 
$ s 
$ $ 

$ $ 

{millions) 

5,082 $ 1,401 $ {6,622) 

106 $ $ {30) 

B $ $ {17) 

3 $ 13 $ (3) 

4,990 $ 1,231 $ {6,594) 

739 $ $ (30) 

86 $ $ {17) 

8 s 5 s {3} 

Total 

$ 1,757 

76 

(9) 

$ 1,824 

$ 13 

$ 2,198 

709 

69 

s 2,976 

$ 10 

s 689 

1,135 

$ 1,824 

$ 1,263 

1,713 

$ 2,976 

$ 13 

s 9 

1 

s 10 

(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 netling 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 $150 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $56 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $6 million in margin cash collateral paid to counterparties. 
(e) Reflects the netting of approximately $172 million in margin cash collateral paid to counterparties. 
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December 31 , 2020 

Level 1 Level2 Level3 Netting!•: 

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 

Noncurrent derivative assets(::l 

Total derivative assets 

Current derivative liabilities<cJ 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabilities 

s 919 $ 
$ $ 
$ $ 

$ - s 

$ 1,004 $ 

$ $ 

$ $ 

$ - $ 

(millions) 

1,881 $ 1,679 $ (2,325) 

81 $ $ (41) 

57 $ $ (34) 

$ 2 $ 

1,468 $ 305 $ (2,277) 

1,042 $ $ (41) 

43 $ s (34) 

- $ 3 $ 

Total 

$ 2 ,154 

40 

23 

$ 2,217 

$ 3 

$ 500 

1,001 

9 

$ 1,510 

$ 3 

s 570 

1,647 

$ 2 ,217 

$ 311 

1,199 

$ 1,510 

$ 3 

$ 2 

$ 3 

(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 $184 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $136 million in margin cash collateral paid to counterparties. 

At December 31, 2021 and 2020, NEE had approximately $56 million and $6 million (none at FPL), respectively, in margin cash 
collateral received from counterparties that was not offset against derivative assets in the above presentation. These amounts 
are included in current other liabilities on NEE's consolidated balance sheets. Additionally, at December 31, 2021 and 2020, NEE 
had approximately $673 million and $315 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 UnobseNable Inputs Used in Recurring Fair Value Measurements - The valuation of certain commodity contracts 
requires the use of significant unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs 
used in the valuation of such contracts are 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 
requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 
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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, 2021 are as follows: 

Fair Value at 
Transaction Type December 31, 2021 

Assets Liabilities 

(millions) 

Forward contracts - power s 433 $ 204 

Forward contracts - gas 191 31 

Forward contracts - congestion 29 8 

Options - power 52 (1) 

Options - primarily gas 356 347 

Full requirements and unit 200 566 
contingent contracts 

Forward contracts - other 140 76 

Total $ 1,401 $ 1,231 

(a) Unobservable inputs were weighted by volume. 
(b) Megawatt-hours 
(c) One million British thermal units 
(d) Applies only to full requirements contracts. 

Valuation 
Technique(s) 

Discounted cash flow 

Discounted cash flow 

Discounted cash flow 

Option models 

Option models 

Discounted cash flow 

Significant Weighted-
Unobservable Inputs Range average(a) 

Forward price (per MWh'bl) $(5) $140 $37 

Forward price (per MMBtuic!) $2 $15 $3 

Forward price (per MWh(b:) $(10) $45 $-
Implied correlations 32% 86% 52% 

Implied volatilities 8% 368% 81% 

Implied correlations 32% 86% 52% 

Implied volatilities 17% 295% 36% 

Forward price (per MWh(bi) $2 $308 $64 

Customer migration rateidl -% 19% 2% 

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

Significant Unobservable Input _P_o_s_it_io_n _ ___ _ _ 

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<•l 

(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: 

Years Ended December 31, 

2021 2020 2019 

NEE FPL NEE FPL NEE FPL 

(millions) 

Fair value of net de~vatives based on significant unobservable inputs at 
December 31 of prior year $ 1,374 $ (1) s 1,207 s (8) $ 647 s (36) 

Realized and unrealized gains (losses) : 

Included in earnings••l (1,488} 547 923 

Included in other comprehensive income (lossj<01 1 s 
Included in regulatory assets and liabilities 8 8 2 2 1 

Purchases 243 191 141 

Sales''1 114 

Settlements 259 (562) 6 (356) 25 

Issuances (196) (123) (87) 

Transfers in('I 2 18 (1) (5) 

Transfers out••: (32) (21) (62) 2 
Fair value of net derivatives based on significant unobservable inputs at 

December 31 $ 170 $ 8 $ 1,374 $ (1 l $ 1,207 $ (8) 

Gains (losses) included in earnings attributable to the change in unrealized 
gains (losses) relating to derivalives held at the reporting date!•! $ (9241 $ s 317 $ s 611 $ 

(a) For the yea-s ended December 31 , 2021, 2020 and 2019, realized and unrealized gains (losses) of approximately $(1 ,488) million, $569 million and $956 million 
are included in the consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) Included in net unrealized gains (losses) on foreign currency translation in the consolidated statements of comprehensive income. 
(c) See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
(d) 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. 
(e) For the years ended December 31, 2021, 2020 and 2019, unrealized gains (losses) of approximately $(924) million, $317 million and $638 million are included 

in the consolidated statements of income in operating revenues and the balance is included in interest expense. 

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, 

2021 2020 2019 

(millions) 

Commodity contracts<•) - operating revenues s (2,710) $ 352 $ 762 

Foreign currency contracts - interest expense (89) 8 (7) 

Interest rate contracts - interest expense 264 (421) (699) 

Losses reclassified from AOCI: 

Interest rate contractsCbl (7) (35) (32) 

Foreign currency contracts - interest expense (3) (3) (4) 

Total $ {2,545) $ {99) $ 20 

(a) For the years ended December 31, 2021, 2020 and 2019, FPL recorded ga ins of approximately $7 million, $6 million and $9 million, respectively, related to 
commodity contracts as regulatory liabilities on its consolidated balance sheets. 

(b) For the year ended December 31 , 2020, approximately $23 million was reclassified to gains on disposal of businesses/assets - net (see Note 1 - Disposal of 
Businesses/Assets and Sale of Noncontrolling Ownership Interests); remain ing balances were reclassified to interest expense on NEE's consolidated 
statements of income. 

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: 
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December 31, 2021 

NEE FPL 

(103} MWh 

(1,290} MMBtu 

(33) barrels 

91 MMBtu 

(millions) 

December 31, 2020 

NEE FPL 

(90) MWh 

(607) MMBtu 

(6) barrels 

87 MMBtu 

At December 31, 2021 and 2020, NEE had interest rate contracts with a notional amount of approximately $11.2 billion and a net 
notional amount of approximately $10.5 billion, respectively, and foreign currency contracts with a notional amount of 
approximately $1.0 billion and $1.0 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 December 31, 2021 
and 2020, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that were in a 
liability position was approximately $4.1 billion ($12 million for FPL) and $1.9 billion ($3 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 $645 million (none at FPL) and $80 million 
(none at FPL) at December 31, 2021 and 2020, 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 $2.7 billion ($35 million at FPL) and $1.2 billion ($75 million at FPL) at December 31, 2021 and 2020, 
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 $1,040 million ($145 
million at FPL) and $880 million ($75 million at FPL) at December 31, 2021 and 2020, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At 
December 31, 2021 and 2020, applicable NEE subsidiaries have posted approximately $84 million (none at FPL) and $2 million 
(none at FPL), respectively, in cash and $1,060 million (none at FPL) and $66 million (none at FPL), respectively, in the form of 
letters of credit 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 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. 
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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: 

December 31, 2021 
[evel 1 Level2 Level3 Total 

(millions) 

Assets 

Cash equivalents and restricted cash equivalents:r•J 

NEE - equity securities s 176 $ s s 176 

FPL - equity securities $ 58 $ $ $ 58 

Special use funds:f°: 

NEE: 

Equity securities s 2,538 $ 2,973 (c) s s 5,511 

U.S. Government and municipal bonds $ 770 $ 75 $ $ 845 

Corporate debt securities s 7 s 955 s s 962 

Mortgage-backed securities $ $ 431 $ $ 431 

Other debt securities s 2 s 265 s $ 267 

FPL: 

Equity securities s 862 $ 2,690 (c) $ $ 3,552 

U.S. Government and municipal bonds $ 624 $ 44 $ $ 668 

Corporate debt securities s 6 s 720 s s 726 

Mortgage-backed securities $ $ 313 $ $ 313 

Other debt securities s 2 s 2;25 $ s 22_7 

Other investments:Cdl 

NEE: 
Equity securities $ 70 $ 2 $ $ 72 

Debt securi1ies $ 111 $ 162 $ 12 $ 285 

FPL- equity securities $ 13 $ $ $ 13 

(a) Includes restricted cash equivalents of approximately $56 million ($53 million for FPL) in curreni other assets on the consolidated balance sheets. 
(b) Exdudes investments accounted far 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. 

December 31, 2020 
Level 1 Level2 Level 3 Total 

(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:'') 

NEE - equity securities $ 742 $ s $ 742 
FPL - equity securities $ 137 $ $ $ 137 

Special use funds:Cb: 

NEE: 

Equity securities $ 2,237 $ 2,489 lo) .$ $ 4,726 

U.S. Government and municipal bonds $ 590 $ 127 $ $ 717 

Corporate debt securities $ s 870 $ s 871 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ $ 124 $ $ 124 

FPL: 

Equity securities $ 752 $ 2,260 (c) s $ 3,012 

U.S. Government and municipal bonds $ 449 $ 87 $ $ 536 

Corporate debt secur~ies $ $ 627 $ s 627 

Mortgage-backed securities $ $ 335 $ $ 335 

Other debt securities $ $ 119 $ s 119 

Other investments:Cdi 

NEE: 

Equity securities $ 62 $ $ $ 62 

Debt securities $ 91 $ 127 s $ 218 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $111 million ($91 million for FPL) in current other assets and $42 million ($42 million for FPL) in noncurrent 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. 
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Contingent Consideration - At December 31, 2021, NEER had approximately $261 million of contingent consideration liabilities 
which are included in noncurrent other liabilities on NEE's consolidated balance sheet. The liabilities relate to contingent 
consideration for the completion of capital expenditures for future development projects in connection with the acquisition of 
Gridliance Holdco, LP and Gridliance GP, LLC (see Note 6 - GridLiance). NEECH guarantees the contingent consideration 
obligations under the Gridliance acquisition agreements. Significant inputs and assumptions used in the fair value 
measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 
estimated probability of completing future development projects as well as discount rates. 

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 a·mounts and estimated fair values of other financial instruments 
recorded at other than fair value are as follows: 

December 31, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use funds(a) $ 906 $ 907 $ 919 $ 920 

Other investments<bl s 102 $ 102 $ w $ 29 

Long-term debt, including current portion $ 52,745 $ 57,290 (c) $ 46,082 $ 51,525 (c) 

FPL: 

Special use funds(a) $ 672 $ 672 $ 718 $ 719 

Long-term debt, including current portion $ 18,510 $ 21,379 (c) $ 17,236 $ 21,178 (c) 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 
(b) Included in noncurrent other assets on NEE's consolidated balance sheets. 
(c) At December 31, 2021 and 2020, substantially all is Level 2 for NEE and FPL. 

Special Use Funds - The special use funds noted above and those carried at fair value (see Recurring Non-Derivative Fair Value 
Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $8,846 million and $7,703 million 
at December 31, 2021 and 2020, respectively, ($6,082 million and $5,271 million, respectively, for FPL) and FPL's storm fund 
assets of $76 million and $76 million at December 31, 2021 and 2020, respectively. The investments held in the special use 
funds 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 $2,438 million and $2,009 million at December 31, 2021 and 2020, respectively ($1,877 
million and $1,521 million, respectively, for FPL). Debt securities included in the nuclear decommissioning funds have a 
weighted-average maturity at December 31, 2021 of approximately eight years at both NEE and FPL. FPL's storm fund primarily 
consists of debt securities with a weighted-average maturity at December 31, 2021 of approximately one year. The cost of 
securities sold is determined using the specific identification method. 

Effective January 1, 2020, NEE and FPL adopted an accounting standards update that provides a modified version of the other
than-temporary impairment model for debt securities. The new available for sale debt security impairment model no longer allows 
consideration of the length of time during which the fair value has been less than its amortized cost basis when determining 
whether a credit loss exists. Credit losses are required to be presented as an allowance rather than as a write-down of securities 
not intended to be sold or required to be sold. NEE and FPL adopted this model prospectively. See Note 1 - Measurement of 
Credit Losses on Financial Instruments. 

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 NE E's consolidated statements of income. Changes 
in fair value of 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. 
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Unrealized gains (losses) recognized on equity securities held at December 31, 2021, 2020 and 2019 are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, ------ ------
2021 2020 2019 

Unrealized gains $ 981 $ 627 $ 

(millions) 

780 $ 

2021 2020 2019 

652 $ 444 $ 

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, 

2021 2020 2019 2021 2020 2019 

(millions) 

Realized gains s 78 $ 110 $ 68 $ 59 $ 83 $ 

Realized losses $ 73 $ 70 $ 48 $ 57 $ 56 $ 

510 

44 

29 

Proceeds from sale or maturity of securities $ 1,831 $ 2,541 $ 3,005 s 1,330 $ 2,162 $ 2,539 

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, 

2021 2020 2021 2020 

(millions) 

Unrealized gains $ 76 $ 134 $ 63 $ 104 

Unrealized losses(•) $ 19 $ 9 $ 15 $ 9 

Fair value $ 1,100 $ 201 $ 857 $ 150 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at December 31, 2021 and 2020 were not 
material to NEE or FPL. 

Regulations issued by the FERG and the NRG provide general risk management guidelines to protect nuclear decommissioning 
funds and to allow such funds to earn a reasonable return. The FERG 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 NRG 
operating licenses for those facilities or in NRG regulations applicable to NRG 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 NDFG 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 investment may be impaired. During the preparation of NEE's December 31, 2020 financial 
statements, it was determined that NextEra Energy Resources' investment in Mountain Valley Pipeline, LLG (Mountain Valley 
Pipeline) accounted for under the equity method of accounting was other-than-temporarily impaired. The impairment is the result 
of continued legal and regulatory challenges that have resulted in substantial delays in achieving commercial operation and 
increased costs to complete construction. More specifically at the end of 2020 and into early 2021, developments in the legal, 
regulatory and political environment caused NextEra Energy Resources to consider the investment impaired and the impairment 
to be other than temporary. The challenges included legal challenges to the various permits needed to complete construction and 
the regulatory approvals received, regulatory challenges related to alternative construction plans and the extended construction 
period, and the political and environmental challenges with the construction of an interstate pipeline. Accordingly, NextEra 
Energy Resources performed a fair value analysis based on the market approach to determine the amount of the impairment. 
The challenges to complete construction and the resulting economic outlook for the pipeline were considered in determining the 
magnitude of the other-than-temporary impairment. Based on the fair value analysis, the equity method investment with a 
carrying amount of approximately $1.9 billion was written down to its estimated fair value of approximately $400 million as of 
December 31, 2020, resulting in an impairment charge of $1.5 billion (or $1.2 billion after tax), which is recorded in equity in 

89 



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

earnings (losses) of equity method investees in NEE's consolidated statements of income for the year ended December 31, 
2020. 

The 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. 

On February 2, 2022, the U.S. Court of Appeals for the Fourth Circuit (the 4th Circuit) vacated and remanded Mountain Valley 
Pipeline's Biological Opinion issued by the U.S. Fish and Wildlife Service. While NextEra Energy Resources continues to 
evaluate options and next steps with its joint venture partners, this event along with the 4th Circuit vacatur and remand of the 
U.S. Forest Service right-of-way grant on January 25, 2022 caused NextEra Energy Resources to re-evaluate its investment in 
Mountain Valley Pipeline for further other-than-temporary impairment, which evaluation coincided with the preparation of NEE's 
December 31, 2021 financial statements. As a result of this evaluation, it was determined that the continued legal and regulatory 
challenges have resulted in a very low probability of pipeline completion. Accordingly, NextEra Energy Resources updated its fair 
value estimate using the same probability-weighted EBITDA multiple valuation technique using a market participant view of the 
potential different outcomes for the investment as discussed above. Based on this fair value analysis, NextEra Energy 
Resources recorded an impairment charge in the first quarter of 2022 of approximately $0.8 billion ($0.6 billion after tax). This 
impairment charge resulted in the complete write off of NextEra Energy Resources' equity method investment carrying amount of 
approximately $0.6 billion, as well as the recording of a liability of approximately $0.2 billion which reflects NextEra Energy 
Resources' share of estimated future ARO costs. 

5. Income Taxes 

The components of income taxes are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2021 2020 2019 2021 2020 2019 
(millions) 

Federal: 

Current $ (26) $ 105 $ 167 $ 85 $ 16 $ 390 

Deferred 311 (148) 115 545 474 (41) 

Total federal 285 (43) 282 630 490 349 

State: 
Current (62) 18 23 32 50 

Deferred 125 69 143 207 156 85 

Total state 63 87 166 208 188 135 

Total income taxes $ 348 $ 44 $ 448 $ 838 $ 678 $ 484 
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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 , 

2021 2020 2019 2021 2020 2019 

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!•, 1.6 2.8 3.4 4.1 4.2 3.5 

Taxes attributable to noncontrolling interests 5.0 4.8 2.1 

PTCs and ITCs - NEER (10.3) (11 .8) (7.2) 

Amortization of deferred regulatory creditf0l (4.4) (7.2) (6.2) (3,5) (4.9) (8.0) 

Foreign operations10> 0.2 (2.4) 

Other-net (2.1) (5.4) (1.4) (0.9) (1.3) (0.4) 

Effective income tax rate 11.0 % 1.8 % 11.7 % 20.7 % 19.0 % 16.1 % 

(a) NEE's 2019 amount reflects a valuation allowance of approximately $48 million related to deferred state tax credits. 
(b) 2019 reflects an adjustment of approximately $83 million recorded oy FPL ta reduce income tax expense far the cumulative amortization of excess deferred 

income taxes from January 1, 2018 as a result of the FPSC's order in connection with its review of impacts associated with the Tax Cuts and Jobs Act. One of 
the provisions of the order requires FPL to amortize approximately $870 million of its excess deferred income taxes over a period not to exceed ten years. 

(c) The 2020 gain on sale of the Spain solar projects was not taxable for federal and state income tax purposes (see Note 1 - Disposal of Businesses/Assets and 
Sale of Noncontroll ing Ownersh ip Interests). 

The income tax effects of temporary differences giving rise to consolidated deferred income tax liabilities and assets are as 

follows: 

Deferred tax liabilities: 

Property-related 

Pension 

Investments in partnerships and joint ventures 

Other 

Total deferred tax liabilities 

Deferred tax assets and valuation allowance: 

Decommissioning reserves 

Net operating loss carryforwards 

Tax credit carryforwards 

ARO and accrued asset removal costs 

Regulatory liabilities 

Other 

Valuation allowance<•J 

Net deferred tax assets 

Net deferred income taxes 

$ 

$ 

NEE 

December 31, 

2021 

10,018 $ 

564 

2,783 

2,092 

15,457 

296 

330 

4,646 

199 

1,421 

733 

(282) 

7,343 

8,114 $ 

2020 

(millions) 

10,065 $ 

437 

2,238 

1,730 

14,470 

290 

299 

3,859 

347 

1,380 

755 

(289) 

6,641 

7,829 $ 

(a) Reflects valuation allowances related to deferred state tax credits and state operating lass carryforwards. 
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December 31, 

2021 2020 

7,831 $ 7,548 

425 394 

3 3 

1,232 862 

9,491 8,807 

296 290 

2 3 

182 4 

1-26 272 

1,397 1,356 

351 363 

2,354 2,288 

7,137 $ 6,519 
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Deferred tax assets and liabilities are included on the consolidated balance sheets as follows: 

NEE FPL 

December 31, December 31, 

Noncurrent other assets 

Deferred income taxes - noncurrent liabilities 

Net deferred income taxes 

s 

$ 

2021 

196 $ 
(8,310) 

(8,114) $ 

2020 2021 2020 

(millions) 

191 $ $ 

(8,020) (7,137) (6,519) 

(7,829) $ (7,137) $ (6,519) 

The components of NEE's deferred tax assets relating to net operating loss carryforwards and tax credit carryforwards at 
December 31, 2021 are as follows: 

Expiration 
Amount Dates 

(millions) 

Net operating loss carryforwards: 

Federal $ 51 (a) 2034-2038 

Stale 264 2022-2041 

Foreign 15 2022-2041 

Net operating loss carryforwards $ 330 

Tax credit carryforwards: 

Federal $ 4,296 2030-2041 

State 345 (b) 2022-2046 

Foreign 5 2035-2041 

Tax credit carryforwards $ 4,646 

(a) Includes $49 million of net operating loss carryforwards with an indefinite expiration period. 
(b) Includes $191 million of ITC carryforwards with an indefinite expiration period. 

6. Acquisitions 

Gulf Power Company - On January 1, 2019, NEE acquired the outstanding common shares of Gulf Power Company, a rate
regulated electric utility under the jurisdiction of the FPSC, which served approximately 470,000 customers in eight counties 
throughout northwest Florida, had approximately 9,500 miles of transmission and distribution lines and owned approximately 
2,300 MW of net generating capacity. The purchase price included approximately $4.44 billion in cash consideration and the 
assumption of approximately $1.3 billion of Gulf Power debt. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed on January 1, 
2019 based on their fair value. The approval by the FPSC of Gulf Power's rates, which were intended to allow Gulf Power to 
collect from retail customers total revenues equal to Gulf Power's costs of providing service, including a reasonable rate of return 
on invested capital, was considered a fundamental input in measuring the fair value of Gulf Power's assets and liabilities and, as 
such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates were representative of their 
fair values. As a result, NEE acquired assets of approximately $5.2 billion, primarily relating to property, plant and equipment of 
$4.0 billion and regulatory assets of $494 million, and assumed liabilities of approximately $3.4 billion, including $1.3 billion of 
long-term debt, $635 million of regulatory liabilities and $562 million of deferred income taxes. The excess of the purchase price 
over the fair value of assets acquired and liabilities assumed resulted in approximately $2.7 billion of goodwill which had been 
recognized on NEE's consolidated balance sheet. The goodwill arising from the transaction represents expected benefits from 
continued expansion of NEE's regulated businesses and the indefinite life of Gulf Power's service area franchise. 

Merger of FPL and Gulf Power Company - On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the 
surviving entity. However, during 2021, FPL continued to be regulated as two separate ratemaking entities in the former service 
areas of FPL and Gulf Power. The FPL segment and Gulf Power continued to be separate operating segments of NEE, as well 
as FPL, through 2021. See Note 16. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new unified 
rates and tariffs, and also became one operating segment of NEE. See Note 1 - Rate Regulation - Base Rates Effective 
January 2022 through December 2025. As a result of the merger, FPL acquired assets of approximately $6.7 billion, primarily 
relating to property, plant and equipment, net of approximately $4.9 billion and regulatory assets of $1.2 billion, and assumed 
liabilities of approximately $3.9 billion, including $1.8 billion of debt, primarily long-term debt, $729 million of deferred income 
taxes and $566 million of regulatory liabilities. Additionally, goodwill of approximately $2.7 billion and purchase accounting 
adjustments associated with the 2019 Gulf Power Company acquisition by NEE were transferred to FPL from Corporate and 
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Other at NEE. Goodwill associated with the Gulf Power Company acquisition is reflected within Corporate and Other at FPL and, 
for impairment testing, is included in the Gulf Power reporting unit. The assets acquired and liabilities assumed by FPL were at 
carrying amounts as the merger was between entities under common control. 

Trans Bay Cable LLC- On July 16, 2019, a wholly owned subsidiary of NEET acquired the membership interests of Trans Bay 
Cable LLC (Trans Bay), which owns and operates a 53-mile, high-voltage direct current underwater transmission cable system in 
California extending from Pittsburg to San Francisco, with utility rates set by the FERG and revenues paid by the California 
Independent System Operator. The purchase price included approximately $670 million in cash consideration and the 
assumption of debt of approximately $422 million. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 
value. The approval by the FERG of Trans Bay's rates, which is intended to allow Trans Bay to collect total revenues equal to 
Trans Bay's costs for the development, financing, construction, operation and maintenance of Trans Bay, including a reasonable 
rate of return on invested capital, is considered a fundamental input in measuring the fair value of Trans Bay's assets and 
liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates are 
representative of their fair values. As a result, NEE acquired assets of approximately $703 million, primarily relating to property, 
plant and equipment, and assumed liabilities of approximately $643 million, primarily relating to long-term debt. The excess of 
the purchase price over the fair value of assets acquired and liabilities assumed resulted in approximately $610 million of 
goodwill which has been recognized on NE E's consolidated balance sheet, of which approximately $572 million is expected to be 
deductible for tax purposes. Goodwill associated with the Trans Bay acquisition is reflected within NEER and, for impairment 
testing, is included in the rate-regulated transmission reporting unit. The goodwill arising from the transaction represents 
expected benefits from continued expansion of NEE's regulated businesses. 

Gridliance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and Gridliance GP, LLC 
(Gridliance), which owns and operates three FERG-regulated transmission utilities with approximately 700 miles of high-voltage 
transmission lines across six states, five in the Midwest and Nevada. The purchase price included approximately $502 million in 
cash consideration, and the assumption of approximately $175 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. The approval by the FERG of Gridliance's rates, which is intended to allow Gridliance to collect total revenues equal to 
Gridliance's costs for the development, financing, construction, operation and maintenance of Gridliance, including a 
reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 
assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 
are representative of their fair values. As a result, NEE acquired assets of approximately $384 million, primarily relating to 
property, plant and equipment, and assumed liabilities of approximately $210 million, primarily relating to long-term debt. The 
acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 
31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 4 - Contingent 
Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 
approximately $592 million of goodwill which has been recognized on NEE's consolidated balance sheet at December 31, 2021, 
of which approximately $586 million is expected to be deductible for tax purposes. Goodwill associated with the Gridliance 
acquisition is reflected within NEER and, for impairment testing, is included in the rate-regulated transmission reporting unit. The 
goodwill arising from the transaction represents expected benefits from continued expansion of NEE's regulated businesses. The 
valuation of the acquired net assets is subject to change as additional information related to the estimates is obtained during the 
measurement period. 

7. Property, Plant and Equipment 

Property, plant and equipment consists of the following at December 31: 

NEE FPL 

2021 2020 2021 2020 

(millions) 

Electric plant in service and other property $ 112,500 $ 105,860 $ 67,771 $ 62,963 

Nuclear fuel 1,606 1,604 1,170 1,143 

Construction work in progress 14,141 10,639 6,326 5,361 

Property, plant and equipment, gross 128,247 118,103 75,267 69,467 

Accumulated depreciation and amortization (28,899) (26,300) (17,040) (15,588) 

Property, plant and equipment - net $ 99,348 $ 91,803 $ 58,227 $ 53,879 

FPL - At December 31, 2021, 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 46%, 13%, 35% and 6%, respectively; the 
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respective amounts at December 31, 2020 were 47%, 12%, 35% and 6%. 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 sentence, was approximately 3.8%, 3.8% and 3.9% 
for 2021, 2020 and 2019, respectively. In accordance with the 2016 rate agreement (see Note 1 - Rate Regulation - Base Rates 
Effective January 2017 through December 2021 ), FPL recorded reserve amortization (reversal) of approximately $429 million, 
$(1) million and $(357) million in 2021, 2020 and 2019, respectively. During each of 2021, 2020 and 2019, the FPL segment 
capitalized AFUDC at a rate of 6.22%, which amounted to approximately $124 million, $79 million and $80 million, respectively. 
During each of 2021, 2020 and 2019, Gulf Power capitalized AFUDC at a rate of 5.73%, which amounted to approximately 
$53 million, $38 million and $6 million, respectively. 

NEER - At December 31, 2021 , wind, solar and nuclear plants represented approximately 53%, 14% and 8%, respectively, of 
NEER's depreciable electric plant in service and other property; the respective amounts at December 31, 2020 were 55%, 13% 
and 8%. The estimated useful lives of NEER's plants range primarily from 30 to 35 years for wind plants, 30 to 35 years for solar 
plants and 23 to 47 years for nuclear plants. NEER's oil and gas production assets represented approximately 14% and 14% of 
NEER's depreciable electric plant in service and other property at December 31, 2021 and 2020, respectively. A number of 
NEER's generation, regulated transmission and pipeline facilities are encumbered by liens securing various financings. The net 
book value of NEER's assets serving as collateral was approximately $13.5 billion at December 31, 2021. Interest capitalized on 
construction projects amounted to approximately $139 million, $168 million and $135 million during 2021, 2020 and 2019, 
respectively. 

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, 2021 
Construction 

Ownership Gross Accumulated Work 
Interest Investment<•> Depreciation<•> in Progress 

(millions) 

FPL: 

St. Lucie Unit No. 2 85% $ 2,284 $ 1,044 $ 90 

Daniel Units Nos. 1 and 2(bl 50 % $ 759 $ 274 $ 16 

Scherer Unit No. 3(c) 25 % $ 449 $ 204 $ 3 

NEER: 

Seabrook 88.23 % $ 1,330 $ 453 $ 58 

Wyman Station Unit No. 4 91.19 % $ 30 $ 11 $ 

Stanton 65 % $ 139 $ 19 $ 

Transmission substation assets located in Seabrook, New Hampshire 88.23 % $ 114 $ 8 $ 22 

(a) Excludes nuclear fuel. 
(b) FPL intends to retire its share of these units in 2024. Net book value is reflected in other property on NEE's and FPL's consolidated balance sheets. 
(c) Together with its joint interest owner, FPL intends to retire this unit in 2028. Net book value is reflected in other property on NEE's and FPL's consolidated 

balance sheets. 

8. Equity Method Investments 

At December 31, 2021 and 2020, NEE's equity method investments totaled approximately $6,159 million and $5,728 million, 
respectively. The principal entities included in investment in equity method investees on NEE's consolidated balance sheets are 
NEP OpCo, Sabal Trail Transmission, LLC (Sabal Trail) (see Note 15 - Contracts), Mountain Valley Pipeline (see Note 15 -
Contracts), and Silver State South Solar, LLC. NEE's interest in these entities range from approximately 32% to 55%, and these 
entities own or are constructing natural gas pipelines or own electric generation facilities. 
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Summarized combined information for these principal entities is as follows: 

2021 

(millions) 

Operating revenue 

Operating income 

Net income 

Total assets 

Total liabilities 

Partners'/members' equity!•> 

NEE's share of underlying equity in the principal entities 

Difference between investment carrying amount and underlying equity in net assetsibl 

NEE's investment carrying amount for the principal entities 

(a) Reflects NEE's interest, as well as third-party interests, in NEP OpCo. 

$ 

$ 

$ 

$ 
$ 

$ 

$ 

$ 

1,469 $ 

559 $ 

739 $ 

29,537 $ 

9,501 $ 
20,036 $ 

4,352 $ 
1,133 

5,485 $ 

2020 

1,359 

538 

516 

22,717 

6,612 

16,105 

3 ,927 

1,312 

5,239 

(b) Approximately $2.6 billion in 2021 and $2.8 billion in 2020 is associated with NEP OpCo, of which approximately 75% and 70%, respectively, relates to goodwill 
and is not being amortized and the remaining balance is being amortized primarily over a period of 17 to 25 years . The difference for both years is net of an 
approximately $1 .5 billion impairment charge in 2020 related to NextEra Energy Resources' investment in Mountain Valley Pipeline. In the first quarter of 2022, 
NextEra Energy Resources recorded an additional impairment charge to completely write off its investment in Mountain Valley Pipeline. See Note 4 -
Nonrecurring Fair Value Measurements for a discussion of the impairment charges. 

NextEra Energy Resources provides operational, management and administrative services as well as transportation and fuel 
management services to NEP and its subsidiaries under various agreements (service agreements). NextEra Energy Resources 
is also party to a cash sweep and credit support (CSCS) agreement with a subsidiary of NEP. At December 31, 2021 and 2020, 
the cash sweep amounts (due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its 
subsidiaries were approximately $57 million and $10 million, respectively, and are included in accounts payable. Fee income 
related to the CSCS agreement and the service agreements totaled approximately $148 million, $120 million and $101 million for 
the years ended December 31 , 2021, 2020 and 2019, respectively, and is included in operating revenues in NEE's consolidated 
statements of income. Amounts due from NEP of approximately $113 million and $68 million are included in other receivables 
and $40 million and $32 million are included in noncurrent other assets at December 31, 2021 and 2020, respectively. See also 
Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for amounts due to NEP for 
reimbursement of construction-related costs. NEECH or NextEra Energy Resources guaranteed or provided indemnifications, 
letters of credit or surety bonds totaling approximately $3,778 million at December 31 , 2021 primarily related to obligations on 
behalf of NEP's subsidiaries with maturity dates ranging from 2022 to 2059, including certain project performance obligations, 
obligations under financing and interconnection agreements and obligations, primarily incurred and future construction payables, 
associated with the December 2021 sale of projects to NEP (see Note 1 - Disposal of Businesses/Assets and Sale of 
Noncontrolling Ownership Interests). 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, 2021, approximately $41 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. 

9. Variable Interest Entities (VIEs) 

NEER - At December 31, 2021, 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 VI Es. 

Eight indirect subsidiaries of NextEra Energy Resources have an ownership interest ranging from approximately 50% to 67% in 
entities which own and operate solar facilities with the capability of producing a total of approximately 772 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 $1,851 million and $1,258 million, respectively, at 
December 31, 2021. There were three of these consolidated VIEs at December 31, 2020, and the assets and liabilities of those 
VIEs at such date totaled approximately $751 million and $607 million, respectively. At December 31, 2021 and 2020, the assets 
and liabilities of these VI Es consisted primarily of property, plant and equipment and long-term debt. 

NEE consolidates a NEET VIE that is constructing an approximately 280-mile electricity transmission line. A NEET subsidiary is 
the primary beneficiary and controls the most significant activities during the construction period, including controlling the 
construction budget. NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE 
totaled approximately $614 million and $64 million, respectively, at December 31, 2021, and $423 million and $68 million, 
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respectively, at December 31, 2020. At December 31, 2021 and 2020, the assets and liabilities of this VIE consisted primarily of 
property, plant and equipment and accounts payable. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 
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 $1,518 million and 
$79 million, respectively, at December 31, 2021, and $1,572 million and $393 million, respectively, at December 31, 2020. At 
December 31, 2021 and 2020, the assets and liabilities of this VIE consisted primarily of property, plant and equipment and 
accounts payable. 

The other 33 NextEra Energy Resources VIEs that are consolidated primarily relate to certain subsidiaries which have sold 
differential membership interests in entities which own and operate wind generation as well as solar and solar plus battery 
storage facilities with the capability of producing a total of approximately 10,626 MW and 890 MW, respectively, and own wind 
generation as well as solar and solar plus battery storage facilities that, upon completion of construction, which is anticipated in 
the first half of 2022, are expected to have a total capacity of approximately 200 MW and 625 MW, respectively. These entities 
sell, or will sell, their electric output either under power sales contracts to third parties with expiration dates ranging from 2024 
through 2053 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 NEER for the repayment of debt. The assets and liabilities of these VIEs totaled 
approximately $17,419 million and $1,480 million, respectively, at December 31, 2021, and $16,180 million and $1,741 million, 
respectively at December 31, 2020. At December 31, 2021 and 2020, the assets and liabilities of these VIEs consisted primarily 
of property, plant and equipment and accounts payable. At December 31, 2021, subsidiaries of NEE had guarantees related to 
certain obligations of two of these consolidated VI Es. 

Other - At December 31, 2021 and 2020, several NEE subsidiaries had investments totaling approximately $4,559 million 
($3,799 million at FPL) and $3,704 million ($3,124 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 mortgage-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 NEP 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. NE E's investment in these entities totaled approximately 
$4,214 million and $3,932 million at December 31, 2021 and 2020, respectively. At December 31, 2021, subsidiaries of NEE had 
guarantees related to certain obligations of one of these entities, as well as commitments to invest an additional approximately 
$110 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 purchased power agreements, land use agreements that convey 
exclusive use of the land during the arrangement for certain of its renewable energy projects and substations, buildings and 
equipment. Operating and finance leases primarily have fixed payments with expected expiration dates ranging from 2022 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 20 years and some have options to terminate at NEE's discretion. At December 31, 
2021, NEE's ROU assets and lease liabilities for operating leases totaled approximately $54 7 million and $555 million, 
respectively; the respective amounts at December 31, 2020 were $535 million and $541 million. At December 31, 2021, NEE's 
ROU assets and lease liabilities for finance leases totaled approximately $205 million and $200 million, respectively; the 
respective amounts at December 31, 2020 were $128 million and $124 million. NEE's lease liabilities at December 31, 2021 and 
2020 were calculated using a weighted-average incremental borrowing rate at the lease inception of 3.57% and 3.81 %, 
respectively, for operating leases and 3.52% and 3.50%, respectively, for finance leases, and a weighted-average remaining 
lease term of 39 years and 33 years, respectively, for operating leases and 31 years and 25 years, respectively, for finance 
leases. At December 31, 2021, expected lease payments over the remaining terms of the leases were approximately $1.4 billion 
with no one year being material. NEE's operating lease cost for the years ended December 31, 2021, 2020 and 2019 totaled 
approximately $92 million, $95 million and $91 million, respectively. During the year ended December 31, 2021, 2020 and 2019, 
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NEE's ROU assets obtained in exchange for operating lease obligations totaled approximately $92 million, $121 million and $450 
million, respectively, and in 2019 primarily relate to leases acquired with the Gulf Power ($262 million at FPL) and Trans Bay 
acquisitions (see Note 6). Other operating and finance lease-related amounts were not material to NEE's consolidated 
statements of income for the periods presented. 

NEE has operating and sales-type leases primarily related to a natural gas and oil electric generation facility and certain battery 
storage facilities 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, 2021 and 2020, NEE recorded a net investment in sales-type leases of 
approximately $42 million and $47 million, respectively. At December 31, 2021, the power sales agreements have expiration 
dates from 2024 to 2043 and NEE expects to receive approximately $843 million 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 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. 

A rollforward of NEE's and FPL's AROs is as follows: 

NEE FPL 

(millions) 

Balances, December 31, 2019 $ 3,506 $ 2,410 

Liabilities incurred 138 

Accretion expense 169 103 

Liabilities settled (53) (32) 

Revision in estimated cash flows - net (594) l•l (545) (•l 

Balances, December 31, 2020 3,166 (b) 1,936 (b) 

Liabilities incurred 79 7 

Accretion expense 141 78 

Liabilities settled (88) (O) (15) 

Revision in estimated cash flows - net (119) (ci) 101 (el 

Balances, December 31, 2021 $ 3,179 (b) $ 2,107 (b) 

(a) Primarily reflects the effect of revised cost estimates for decommissioning FPL's nuclear units consistent with the updated nuclear decommissioning studies filed 
with the FPSC in December 2020. 

(b) Includes the current portion of AROs as of December 31, 2021 and 2020 of approximately $97 million ($58 million for FPL) and $109 million ($65 million for 
FPL), respectively, which are included in other current liabilities on NE E's and FPL's consolidated balance sheets. 

(c) Includes approximately $35 million related to project sales to NEP as well as other sales of businesses and assets. Sae Note 1 - Disposal of Businesses/Assets 
and Sale of Noncontrolling Ownership Interests. 

(d ) The increase at FPL discussed in (e) was offset primarily by the effect of revised cost estimates and useful lives of NEER's solar facilities. 
(e) Primarily reflects the effect of pending license extension requests of St. Lucie Units Nos. 1 and 2 for an additional 20 years. 

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 - Special Use Funds). Duane Arnold is 
being actively decommissioned 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. 

Balances, December 31, 2021 

Balances, December 31, 2020 

NEE FPL 

(millions) 
$ 8,846 $ 6,082 

$ 7,703 $ 5,271 

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. 
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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 $300 million ($139 million for FPL) and $323 million ($156 million for FPL) at December 
31, 2021 and 2020, respectively. 

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: 

2021 2020 

(millions) 

Change in pension plan assets: 

Fair value of plan assets at January 1 $ 5,314 $ 4,800 

Actual return on plan assets 627 723 
Benefit payments (253) (209) 

Fair value of plan assets at December 31 $ 5,688 $ 5,314 

Change in pension benefit obligation: 

Obligation at January 1 s 3,607 $ 3 ,363 

Service cost 90 85 

Interest cost 64 92 

Special termination benefit<•! 16 

Plan amendments 

Actuarial losses (gains)- net (63) 259 

Benefit payments (253) (209) 

Obligation at December 31<bJ $ 3,445 $ 3,607 

Funded status: 

Prepaid pension benefit costs at NEE at December 31 $ 2,243 $ 1,707 

Prepaid pension benefit costs at FPL at December 31(cJ $ 1,657 $ 1,550 

(a) Reflects enhanced early retirement benefit. 
(b) NEE's accumulated pension benefit obligation, which includes no assumption about future salary levels, at December 31, 2021 and 2020 was approximately 

$3,352 million and $3,521 million, respectively. 
(c) 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: 

Unrecognized prior service benefit (net of $1 tax expense and $1 tax expense, respectively) 

Unrecognized gains (losses) (net of $7 tax expense and $24 tax benefit, respectively) 

Total 

2021 

s 

$ 

2020 

(millions) 

2 $ 2 

41 (60) 

43 $ (58) 
====:::::::::::: 

NEE's unrecognized amounts included in regulatory assets (liabilities) yet to be recognized as components of net prepaid 
pension benefit costs are as follows: 

Unrecognized prior service benefit 

Unrecognized losses (gains) 

Total 

98 

2021 

$ 

$ 

2020 

(millions) 

(1) $ (1) 

(80) 163 

(81 ! $ 162 
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The following table provides the assumptions used to determine the benefit obligation for the pension plan. These rates are used 
in determining net periodic pension income in the following year. 

Discount rate(a) 

Salary increase 

Weighted-average interest crediting rate 

2021 

2.87 % 

4.90 % 

3.79 % 

2020 

2.53 % 

4.40 % 

3.82 % 

(a) The method of estimating the interest cost component of net periodic benefit costs uses a full yield curve approach by applying a specific spot rate along the 
yield curve. 

NEE's investment policy for the pension plan recognizes the benefit of protecting the plan's funded status, thereby avoiding the 
necessity of future employer contributions. Its broad objectives are to achieve a high rate of total return with a prudent level of 
risk taking while maintaining sufficient liquidity and diversification to avoid large losses and preserve capital over the long term. 

The NEE pension plan fund's current target asset allocation, which is expected to be reached over time, is 45% equity 
investments, 32% fixed income investments, 13% alternative investments and 10% convertible securities. The pension fund's 
investment strategy emphasizes traditional investments, broadly diversified across the global equity and fixed income markets, 
using a combination of different investment styles and vehicles. The pension fund's equity and fixed income holdings consist of 
both directly held securities as well as commingled investment arrangements such as common and collective trusts, pooled 
separate accounts, registered investment companies and limited partnerships. The pension fund's convertible security assets are 
principally direct holdings of convertible securities and include a convertible security oriented limited partnership. The pension 
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: 

Equity securitiesCbl 

Equity commingled vehicles<c) 

U.S. Government and municipal bonds 

Corporate debt securities(d) 

Asset-backed securities 

Debt security commingled vehicles<•) 

Convertible securities<fl 

Total investments in the fair value hierarchy 

Total investments measured at net asset valuetg) 

Total fair value of plan assets 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

or Liabilities 
(Level 1) 

$ 1,977 

131 

91 

$ 2,199 

(a) See Notes 3 and 4 for discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of $927 million. 
(c) Includes foreign investments of $169 million. 
(d) Includes foreign investments of $109 million. 
(e) Includes foreign investments of $5 million. 
(f) Includes foreign investments of $41 million. 
(g) Includes foreign investments of $220 million. 

99 

December 31, 2021<•> 

Significant 
Other Significant 

Observable Unobservable 
Inputs Inputs 

(Level 2) (Level 3) 

(millions) 

$ 29 $ 2 

889 

6 

351 

386 

219 

489 

$ 2,369 $ 2 

Total 

$ 2,008 

889 

137 

351 

386 

219 

580 

4,570 

1,118 

$ 5,688 
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December 31, 202o(•l 

Quoted Prices 
in Active Significant 

Markets for Other Significant 
Identical Assets Observable Unobservable 

Equity securities(b) 

Equity commingled vehicles<0l 

U.S. Government and municipal bonds 

Corporate debt securities<dl 

Asset-backed securities 

Debt security commingled vehicles(•) 

Convertible securities<n 

Total investments in the fair value hierarchy 

Total investments measured at net asset value<9J 

Total fair value of plan assets 

$ 

$ 

or Liabilities 
(Level 1) 

2,017 

169 

64 

2,250 

(a) See Notes 3 and 4 for discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of $881 million. 
(c) Includes foreign investments of $156 million. 
(d) Includes foreign investments of $93 million. 
(e) Includes foreign investments of $5 million. 
(f) Includes foreign investments of $35 million. 
(g) Includes foreign investments of $153 million. 

Inputs Inputs 
(Level 2) (LeveI3) 

(millions) 

$ 11'l s 3 

668 

8 

340 

375 

201 

453 

$ 2,055 $ 3 

Total 

$ 2,030 

668 

177 
340 

375 

201 

517 

4,308 

1,006 

$ 5,314 

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): 

2022 $ 204 

2023 $ 208 

2024 $ 209 

2025 $ 210 

2026 $ 214 

2027-2031 $ 1,033 

Net Periodic Income - The components of net periodic income for the plans are as follows: 

Pension Benefits Postretirement Benefits 

2021 2020 2019 2021 2020 2019 

(millions) 

Service cost s 90 $ 85 $ 80 $ 2 $ $ 

Interest cost 64 92 114 4 8 9 

Expected return on plan assets (339) (321) (312) 

Amortization of actuarial loss 24 18 5 3 

Amortization of prior service benefit (1) (1) (1) (15) (16) (15) 

Special termination benefits 16 19 

Net periodic income at NEE $ {162! $ (1 11 ) $ (1 00) $ {4! $ (4) $ (5) 

Net periodic income allocated to FPL $ (108) $ (84) $ (61 ) $ {4! $ {4) $ (4) 
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Other Comprehensive Income - The components of net periodic income recognized in OCI for the pension plan are as follows: 

Net gains (losses) (net of $29 tax expense, $13 tax expense and $10 tax benefit, respectively) 

Amortization of unrecognized losses (net of $2 tax expense and $1 tax expense, respectively) 

Total 

$ 

$ 

2021 

95 

6 

101 

2020 2019 

(millions) 

$ 42 $ (36) 

5 

s 47 $ {36} 

Regulatory Assets (Liabilities) - The components of net periodic income recognized during the year in regulatory assets 
(liabilities) for the pension plan are as follows : 

2021 2020 

(millions) 

Prior service cost (benefit) s (1) $ 1 

Unrecognized gains (226) (89) 

Amortization of prior service benefit 

Amortization of unrecognized losses (16) (12) 

Total $ (243) $ (99) 

The assumptions used to determine net periodic pension income for the pension plan are as follows: 

2021 2020 2019 

Discount rate 2.53 % 3.22 % 4.26 % 

Salary increase 4.40 % 4.40 % 4.40 % 

Expected long-term rate of return , net of investment management fees<2 l 7.35 % 7.35 % 7.35 % 

Weighted-average interest crediting rate 3.82 % 3.83 % 3.88% 

(a) In developing the expected long-term rate of return on assets assumption for its pension plan, NEE evaluated input, including other qualitative and quantitative 
factors, from its actuaries and consultants, as well as information available in the marketplace. 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. NEE also considered its pension fund's historical 
compounded returns. 

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 $66 million, $64 million and $58 million for NEE ($42 
million, $40 million and $40 million for FPL) for the years ended December 31, 2021, 2020 and 2019, respectively. 
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13. Debt 

Long-term debt consists of the following: 

December 31, 

2021 
Weighted-

Maturity Average 
Date Balance Interest Rate Balance 

(millions) (millions) 

FpL: 

First mortgage bonds - fixed 2023-2051 $ 14,290 4.20 % $ 13,090 

Pollution control, solid waste disposal and industrial development revenue 
bonds - primarily variabJe<•l 2022-2050 1,407 0,15 % 1,407 

Senior unsecured notes - primarily variable(b)(c) 2022 -2071 2,697 1.37 % 2,621 

Other long-tenm debt - variable\cJ 2022-2046 307 0.82 % 300 

2020 

Unamortized debt issuance costs and discount (191) (182) 

Total long-term debt of FPL 18,510 17,236 

Less current portion of long-term debt 536 354 

Long-term debt of FPL, excluding current portion 17,974 16,882 

NEER: 

Nex!Era Energy Resources: 

Senior secured limited-recourse long-term debt - variable(c)Cd: 2024-2037 3,100 1.74 % 2,621 

Senior secured limited-recourse long-term loans - fixed 2028- 2049 2,475 3.30 % ;:04 
Other long-term debt - primarily variable(c)Cdl 2024-2048 785 2.50 % 450 

NEET - long-term debt - primarily fixedl' I 2022-2049 1,151 2.69 % 937 

Unamortized debt issuance costs and premium (92) (65) 

Total long-term debt of NEER 7,419 4,647 

Less current portion of long-term debt 664 239 

Long-tenm debt of NEER, excluding current portion 6,755 4,408 

NEECH: 

Debentures - fixed 2023-2052 10,990 2.21 % 11,540 Id) 

Debentures - variabJeCcJ 2022-2023 3,850 0.56 % 1,225 

Debentures, related to N EE's equity units - fixed 2024-2025 6,000 1.46 % 6,000 

Junior subordinated debentures - primarily fixed:dl 2057-2082 3,723 4.54 % 3,693 

Japanese yen denominated long-tenm debt - primarily variabJeicJ(a: •l 2023-2030 582 1.49 % 650 

Australian dollar denominated long-term debt - fixed(•) 2026 360 2.20 % 385 

Other long-tenm deb: - fixed 2022 186· 0.92 % 22.1 

Other long-tenm debt - variabJeCcl 2023-2024 1,245 0.64 % 600 

Unamortized debt issuance costs, premium (120) (115) 

Total long-term debt of NEECH 26,816 24,199 

Less current portion of long-term debt 5B5 3,545 

Long-term debt of NEECH, excluding current portion 26,231 20,654 

Total long-tenm debt $ 5.0,960 $ 41,944 

Weighted-
Average 

Interest Rate 

4.32 % 

0.17 % 

1.55 % 

0.70 % 

1.99 % 

3.59 % 

2.72 % 

3.09 % 

2.86 % 

0.80 % 

1.46 % 

4.78 % 

1.49 % 

2.20 % 

0.92 % 

0.70 % 

(a) Includes variable rate tax exempt bonds that permit individual bondholders to tender the bonds for purchase at any time prior to maturity. In the event these 
variable rate 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 variable rate tax exempt bonds. At December 31, 2021, these variable 
rate tax exempt bonds totaled approximately $1,375 million. All variable rate tax exempt bonds tendered for purchase have been successfully remarketed. 
FPL's syndicated revolving credit facilities are available to support the purchase of the variable rate tax exempt bonds. Variable interest rate is established at 
various intervals by the remarketing agent. 

(b) At December 31, 2021, includes approximately $882 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 these debt issuances. See Note 3. 

As of December 31, 2021, minimum annual maturities of long-term debt for NEE are approximately $1,785 million, $8,394 
million, $3,672 million, $6,536 million and $1,322 million for 2022, 2023, 2024, 2025 and 2026, respectively. The respective 
amounts for FPL are approximately $536 million, $1,548 million, $646 million, $1,700 million and $0.2 million. 

At December 31, 2021 and 2020, short-term borrowings had a weighted-average interest rate of 0.39% (0.27% for FPL) and 
0.35% (0.28% for FPL), respectively. Subsidiaries of NEE, including FPL, had credit facilities with available capacity at 
December 31, 2021 of approximately $12.1 billion ($4.6 billion for FPL), of which approximately $11.1 billion ($4.6 billion for FPL) 
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relate to revolving line of credit facilities and $1.0 billion (none for FPL) relate to letter of credit facilities. Certain of the revolving 
line of credit facilities provide for the issuance of letters of credit which at December 31, 2021 had available capacity of 
approximately $1.9 billion ($647 million for FPL). The issuance of letters of credit under certain revolving line of credit facilities is 
subject to the aggregate commitment of the relevant banks to issue letters of credit under the applicable facility. 

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 2019, NEECH completed a remarketing of $1.5 billion aggregate principal amount of its Series I Debentures due 
September 1, 2021 (Series I Debentures) that were issued in August 2016 as components of equity units issued concurrently by 
NEE (August 2016 equity units). The Series I Debentures are fully and unconditionally guaranteed by NEE. In connection with 
the remarketing of the Series I Debentures, the interest rate on the Series I Debentures was reset to 2.403% per year, and 
interest is payable on March 1 and September 1 of each year, commencing September 1, 2019. In connection with the 
settlement of the contracts to purchase NEE common stock that were issued as components of the August 2016 equity units, in 
the third quarter of 2019, NEE issued approximately 9.5 million shares of common stock (38.2 million shares after giving effect to 
the four-for-one stock split of NEE common stock effective October 26, 2020 (2020 stock split) in exchange for $1.5 billion. 

As a result of the 2020 stock split (and adjustments related to the dividend rate), the fixed settlement rates of NEE's three 
outstanding series of Corporate Units have been adjusted as described below. In addition, the Corporate Units provide that the 
applicable market value (as described below) for each series of Corporate Units will also be adjusted (when determined) to give 
effect to the 2020 stock split and certain other anti-dilution adjustments to determine the applicable settlement rate. However, for 
purposes of the presentation below, corresponding adjustments were instead made to the reference prices and the threshold 
appreciation prices for each series of Corporate Units to present the practical effect of the antidilution adjustments as of 
December 31, 2021. 

In September 2019, 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 J Debenture due September 1, 2024, 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, 2022 (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, 2021 , the 
number of shares issued per equity unit would (subject to antidilution adjustments) range from 0.8973 shares if the applicable 
market value of a share of NEE common stock is less than or equal to $55.72 (the adjusted reference price) to 0.7181 shares if 
the applicable market value of a share is equal to or greater than $69.66 (the adjusted 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 29, 2022. Total annual distributions on the equity units are at the rate of 4.872%, consisting of interest on the 
debentures (2.10% per year) and payments under the stock purchase contracts (2. 772% per year). The interest rate on the 
debentures is expected to be reset on or after March 1, 2022. 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 February 2020, NEE sold $2.5 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 K Debenture due March 1, 2025, issued in the principal amount of $1,000 by NEECH. 
Each stock purchase contract requires the holder to purchase by no later than March 1, 2023 (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, 2021, the number of 
shares issued per equity unit would (subject to antidilution adjustments) range from 0. 7104 shares if the applicable market value 
of a share of NEE common stock is less than or equal to $70.39 (the adjusted reference price) to 0.5681 shares if the applicable 
market value of a share is equal to or greater than $87.99 (the adjusted 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 February 24, 
2023. Total annual distributions on the equity units are at the rate of 5.279%, consisting of interest on the debentures (1.84% per 
year) and payments under the stock purchase contracts (3.439% per year). The interest rate on the debentures is expected to be 
reset on or after September 1, 2022. 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 
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business day prior to the final settlement date, and a holder has not notified NEE of its intention to settle the stock purchase 
contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the holders' 
obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The 
debentures are fully and unconditionally guaranteed by NEE. 

In September 2020, 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 L Debenture due September 1, 2025, 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, 2023 (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, 2021, the 
number of shares issued per equity unit would (subject to antidilution adjustments) range from 0.6776 shares if the applicable 
market value of a share of NEE common stock is less than or equal to $73.79 (the adjusted reference price) to 0.5421 shares if 
the applicable market value of a share is equal to or greater than $92.24 (the adjusted 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 29, 2023. Total annual distributions on the equity units are at the rate of 6.219%, consisting of interest on the 
debentures (0.509% per year) and payments under the stock purchase contracts (5.710% per year). The interest rate on the 
debentures is expected to be reset on or after March 1, 2023. 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. 

In January 2022, FPL sold $1.5 billion principal amount of its First Mortgage Bonds, 2.45% Series due February 3, 2032 and sold 
$1.0 billion principal amount of its Floating Rate Notes, Series due January 12, 2024. 

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 and restricted stock(•) 

Weighted-average number of common shares outstanding - assuming dilution 

Earnings per share attributable to NEE: 

Basic 

Assuming dilution 

Years Ended December 31, 

2021 2020 2019 

(millions, except per share amounts) 

=$====3'=57=3= $ 2,919 $ 3,769 

1,962.5 1,959.0 1,927.9 

9.7 9.8 14.0 

1,972.2 1,968.8 1,941.9 

$ 1.82 $ 1.49 $ 1.95 

$ 1.81 $ 1.48 $ 1.94 

(a) Calculated 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 and/or performance share awards, as well as restricted stock 
which were not included in the denominator above due to their antidilutive effect were approximately 30.5 million, 27.1 million 
and 3.0 million for the years ended December 31, 2021, 2020 and 2019, respectively. 

On September 14, 2020, NEE's board of directors approved a four-for-one split of NEE common stock effective 
October 26, 2020. NEE's authorized common stock increased from 800 million to 3.2 billion shares. All share and share-based 
data included in NEE's consolidated financial statements reflect the effect of the 2020 stock split. 
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Potentially Dilutive Securities at NEP - NEP senior unsecured convertible notes, when outstanding, are potentially dilutive 
securities to NEE. In June 2021 and December 2020, NEP issued $500 million and $600 million, respectively, principal amount of 
new senior unsecured convertible notes. Holders of these notes may convert all or a portion of the notes in accordance with the 
related indenture. Upon conversion, NEP will pay cash up to the principal amount of the notes to be converted and pay or deliver, 
as the case may be, cash, NEP common units or a combination of cash and common units, at NEP's election, in respect of the 
remainder, if any, of NEP's conversion obligation in excess of the principal amount of the notes being converted. 

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, 2021, 2020 and 2019 includes approximately $119 
million, $107 million and $100 million, respectively, of compensation costs and $19 million, $21 million and $17 million, 
respectively, of income tax benefits related to stock-based compensation arrangements. Compensation cost capitalized for the 
years ended December 31, 2021, 2020 and 2019 was not material. At December 31, 2021, there were approximately $148 
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 2.8 years. 

At December 31, 2021, approximately 84 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. 

The activity in restricted stock and performance share awards for the year ended December 31, 2021 was as follows: 

Weighted-
Average 

Grant Date 
Fair Value 

Shares/Units Per Share/Units 

Restricted Stock: 

Nonvested balance, January 1, 2021 1,674,242 $ 50.26 

Granted 1,013,039 $ 82.69 

Vested (835,919) $ 48.06 

Forfeited (33,630) $ 69.63 

Nonvested balance, December 31, 2021 1,817,732 $ 68.09 

Performance Share Awards: 

Nonvested balance, January 1, 2021 1,938,608 $ 47.46 

Granted 1,297,680 $ 54.82 

Vested (1,738,904) $ 37.53 

Forfeited (85,235) $ 64.84 

Nonvested balance, December 31, 2021 1,412,149 $ 61.22 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31, 2020 and 
2019 was $68.25 and $46.64 respectively. The weighted-average grant date fair value per share of performance share awards 
granted for the years ended December 31, 2020 and 2019 was $46.09 and $34. 75, respectively. 

The total fair value of restricted stock and performance share awards vested was $186 million, $177 million and $125 million for 
the years ended December 31, 2021, 2020 and 2019, respectively. 

105 



Table of Contents 
NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS {Continued) 

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: 

2021 

Expected volatility(•) 17.32-17.75¾ 

Expected dividends 2.30-2.44% 

Expected tenn (years)<hl 7.0 

Risk-free rate 0.80 -1.27% 

(a) Based on histor:cal experience. 
(b) Based on historical exercise and post-vesting cancellation experience adjusted for outstanding awards. 

Option activity for the year ended December 31, 2021 was as follows: 

Shares 
Underlying 

Options 

Balance, January 1, 2021 9,618,204 $ 

Granted 1,220,265 $ 

Exercised (738,516) $ 

Forfeited (86,641) $ 

Balance, December 31, 2021 10,013,312 $ 

Exercisable, December 31, 2021 7,235,572 $ 

2020 2019 

14.63-16.31% 14.20-14.31% 

2.50-2.72% 

7.0 

0.49-1 .52% 

Weighted-
Average 
Exercise 

Price 
Per Share 

38.32 

83.33 

20.08 

71.19 

44.87 

35.35 

Weighted
Average 

Remaining 
Contractual 

Term 
(years) 

6.0 

5.0 

2.85-2.93% 

7.0 

2.24-2.54% 

$ 

$ 

Aggregate 
Intrinsic 

Value 
(millions) 

486 

420 

The weighted-average grant date fair value of options granted was $9.82, $7.08 and $5.01 per share for the years ended 
December 31, 2021, 2020 and 2019, respectively. The total intrinsic value of stock options exercised was approximately $49 
million, $71 million and $81 million for the years ended December 31, 2021, 2020 and 2019, respectively. 

Cash received from option exercises was approximately $15 million, $30 million and $34 million for the years ended 
December 31, 2021, 2020 and 2019, respectively. The tax benefits realized from options exercised were approximately $11 
million, $17 million and $19 million for the years ended December 31, 2021, 2020 and 2019, 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. 
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Accumulated Other Comprehensive Income (Loss) - The components of AOCI, net of tax, are as follows: 

Balances, December 31, 2018 

Other comprehensive income (loss) 
before reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income (loss) 

Less other comprehensive income 
attributable to noncontrolling interests 

Acquisition of Gulf Power (see Note 6) 

Balances, December 31, 2019 

Other comprehensive income before 
reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income 

Less other comprehensive income 
attributable to noncontrolling interests 

Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

s (55) 

29 (a; 

29 

(1) 

(27) 

12 r-1 

12 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized 
Gains (Losses) 
on Available for 
Sale Securities 

S (7) 

20 

Defined Benefit 
Pension and 

Other Benefits 
Plans 

$ 

(millions) 

{65) 

(46) 

Net Unrealized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

s (63) 

22 

(2) (D1 (3) (cj -----

18 (49) 22 

11 (114) (42) 

12 37 13 

(3) (b] _____ ..:2:.. 101 ------

9 39 13 -------
7 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity 

Method 
Investees 

$ 2 

Total 

$ (188) 

(3) 

24 
21 

1 

----- ___ (_1) 
3 (169) 

63 

11 

74 

Impact of disposal of a business 

Balances, December 31, 2020 

23 (d) 

-------
(13) (O) _____ _ 

7 
10 

(92) a 
Other comprehensive income (loss) 

before reclassifications 

Amounts reclassified from AOCI 6 (• I 

Net other comprehensive income (loss) ______ s_ 

Less other comprehensive loss 
attributable to noncontrolling interests 

Balances, December 31, 2021 $ 14 $ 

Attributable to noncontrolling interests $ $ 

20 ('75) (49) 

(11) 95 (1) 

(4) lb) ______ s_ l•I _____ _ 

(15) 100 (1) 

(1) 

5 $ 25 $ (49) 

$ $ 6 

4 

84 

7 

91 

----- __ (_1) 

==$====5= $ 
$ $ 6 

(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. 
{d) Reclassified to gains on disposal of businesses/assets - net and interest expense in NEE's consolidated statements of income. See Note 3 - Income Statement 

Impact of Derivative Instruments and Note 1 - Disposal of Businesses/Assets arid Sale of Noncontrolling Ownership Interests. 
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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 construction and development of wind and 
solar projects, the procurement of nuclear fuel and the cost to maintain existing rate-regulated transmission facilities, as well as 
equity contributions to a joint venture for the development and construction of a rate-regulated transmission facility. Also see 
Note 4 - Contingent Consideration. 

At December 31 , 2021 , estimated capital expenditures for 2022 through 2026 were as follows: 

2022 2023 2024 2025 2026 Total 

(millions) 

FPL: 

Generation:f•l 

New"! s 1,825 $ 1,670 s 1,635 $ 1,210 $ 995 $ 7,335 

Existing 1,605 1,465 1,220 685 750 5,725 

Transmission and distributionCc) 4,035 3,760 3,870 4,760 5,075 21 ,500 

Nuclear fuel 155 110 145 145 120 675 

General and other 875 625 715 740 665 3,620 

Total $ 8,495 $ 7.630 $ 7,585 $ 7,540 $ 7.605 $ 38,855 

NEER:·'i 

WindC•l $ 2,630 $ 240 $ 50 $ 35 $ 30 $ 2,985 

Solar'r, 3,445 1,010 170 25 10 4,660 

Battery storage 270 120 5 395 

Nuclear, including nuclear fuel 200 150' 200 210 210 970 

Rate-regulated transmission 220 85 55 30 30 420 

Other 440 85 95 80 70 750 

Total $ 7,205 $ 1,690 $ 570 $ 360 $ 355 $ 10,180 

(a) Includes AFUDC of approximately $75 million, $85 million, $60 million, $50 million and $40 million for 2022 through 2026, respectively. 
(b) Includes land, generation structures, transmission interconnection and integration and licensing. 
(c) Includes AFUDC of approximately $50 million, $45 million, $40 million, $15 million and $0 million far 2022 through 2026, 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, repowering of existing wind projects and related transmission totaling approximately 2,852 MW. 
(f) Includes capital expenditures for new solar projects (including solar plus battery storage projects) and related transmission totaling approximately 5,946 MW. 

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 NEP, 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 $484 million at December 31, 2021. These obligations primarily related to guaranteeing the residual value 
of certain financing leases. 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, 2021, NEER has entered into contracts with expiration dates through 2033 primarily for the purchase of wind 
turbines, wind towers and solar modules and related construction and development activities, as well as for the supply of 
uranium, and the conversion, enrichment and fabrication of nuclear fuel, and has made commitments for the construction of a 
rate-regulated transmission facility. Approximately $4.3 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 2040. 

108 



Table of Contents 

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

The required capacity and/or minimum payments under contracts, including those discussed above at December 31, 2021 , were 
estimated as follows: 

FPL'"I 

NEERCbXc:iaI 

s 
$ 

2022 

1,025 $ 

4,400 $ 

2023 2024 

980 $ 

365 $ 

(millions) 

955 $ 

185 $ 

2025 2026 

900 $ 

85 $ 

825 $ 

65 $ 

Thereafter 

8,570 

570 

(a) Includes approximately $415 million, $410 million, $410 million, $405 million, $400 million and $5,960 million in 2022 through 2026 and thereafter, respectively, 

of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection, LLC. The charges associated with 

these agreements are recoverable through the fuel clause and totaled approximately $419 million, $386 million and $316 million for the years ended December 
31 , 2021, 2020 and 2019, respectively, of which $105 million, $108 million and $108 million, respectively, were eliminated in consolidation at NEE. 

(b) Excludes commitments related to equity contributions and a 20-year natural gas transportation agreement (approximately $70 million per year) with a joint 
venture, in which NEER has a 31 .9% equity investment, that is constructing a natural gas pipeline. These commitments are subject to the completion of 

construction of the pipeline which has a very low probability of completion. See Note 4 - Nonrecurring Fair Value Measurements. 
(c) Includes approximately $370 million of commitments to invest in technology and other investments through 2031 . See Note 9-Other. 

(d) Includes approximately $610 million, $20 million, $5 million, $5 million, $0 million and $5 million for 2022 through 2026 and thereafter, 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 $450 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 
$13.1 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial 
protection system, NEE is subject to retrospective assessments of up to $963 million ($550 million for FPL), plus any applicable 
taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $143 million ($82 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 $16 million and $20 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 
per site for property damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of $1.5 
billion for non-nuclear perils, except for Duane Arnold which has a limit of $50 million for property damage, decontamination risks 
and non-nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence, except 
at Duane Arnold. The proceeds from such insurance, however, must first be used for reactor stabilization and site 
decontamination before they can be used for plant repair. NEE also participates in an insurance program that provides limited 
coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because of an accident. 
In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $163 
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 $2 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 future storm 
restoration costs exceed the storm and property insurance 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. 

16. Segment Information 

The tables below present information for NEE's and FPL's reportable segments. NEE's segments include its reportable 
segments, the FPL segment, a rate-regulated utility business, and NEER, which is comprised of competitive energy and rate
regulated transmission businesses, as well as an operating segment of NEE, Gulf Power, a rate-regulated utility business. FPL's 
reportable segments include the FPL segment and Gulf Power. See Note 6 - Merger of FPL and Gulf Power Company. 
Corporate and Other for each of NEE and FPL represents other business activities, such as purchase accounting adjustments for 
Gulf Power Company, includes eliminating entries, and may include the net effect of rounding. See Note 2 for information 
regarding NEE's and FPL's operating revenues. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

NEE's segment information is as follows: 

2021 

Corp. and NEE 
FPL Segment Gulf Power NEER1'1 Other Consolidated 

(millions) 

Operating revenues $ 12,600 $ 1,503 $ 3,053 $ (87) $ 17,069 

Operating expenses - net $ 8,418 $ 1,170 $ 4,434 $ 211 $ 14,233 

Gains (losses) on disposal of businesses/assets - net $ s s 78 $ (2) $ 77 

Interest expense $ 588 $ 28 $ 367 $ 287 $ 1,270 

Depreciation and amortization s 1,968 $ 297 $ 1,576 $ 83 $ 3,924 

Equity in earnings of equity method investees $ $ $ 666 $ $ 666 

Income tax expense (benefit)"1 $ 767 $ 71 $ (395) $ (95) $ 34B 

Net income (loss) $ 2,935 $ 271 $ (147) $ (232) $ 2,827 

Net income (loss) attributable to NEE s 2,935 $ 271 $ 599 $ (232) $ 3,573 

Capital expenditures, independent power and other investments and 
nuclear fuel purchases $ 6,785 $ 782 $ 8,363 $ 147 $ 16,077 

Property, plant and equipment- net $ 52,728 $ 5,499 $ 40,900 $ 221 $ 99,348 

Total assets $ 68,197 $ 7,209 $ 62,113 $ 3,393 $ 140,912 

Investment in equity method investees s s $ 6,150 $ 9 $ 6,159 

2020 

Corp. and NEE 
FPL Segment Gulf Power NEERI' 1 Other Consolidated 

(millions) 

Operating revenues $ 11,662 $ 1,398 $ 5,046 $ (109) $ 17,997 

Operating expenses - net $ 7,862 $ 1,081 $ 4,125 $ 166 $ 13,234 

Gains (losses) on disposal of businesses/assets - net $ s s 363 $ (10) $ 353 

Interest expense $ 600 $ 41 $ 659 $ 650 $ 1,950 

Depreciation and amortization $ 2,246 $ 281 s 1,460 $ 65 $ 4,052 

Equity in losses of equity method investees $ $ $ (1,351) $ $ (1,351) 

Income tax expense (benefit)'01 $ 610 $ 67 s (416) $ (217) $ 44 

Net income (loss) $ 2,650 $ 238 $ (19) $ (500) $ 2,369 

Ne: income (loss) attributable to NEE $ 2,650 $ 238 $ 531 $ (500) s 2,919 

Capital expenditures, independent power and other investments and 
nuclear fuel purchases $ 6,680 $ 1,012 $ 6,893 $ 25 $ 14,610 

Property, plant and equipment - net $ 48,933 $ 4,946 $ 37,842 $ 82 $ 91,803 

Total assets $ 61,610 $ 6,725 $ 55,633 $ 3,716 $ 127,684 

Investment in equity method investees $ s s 5,713 $ 15 $ 5,728 

(a) Interest expense allocated from NEECH 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) NEER includes PTCs that were recognized based on its tax sharing agreement with NEE. See Note 1 - Income Taxes. 
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201 9 

Corp. and NEE 
FPL Segment Gulf Power NEER<•l Other Consolidated 

(millions) 

Operating revenues $ 12, 192 $ 1,487 $ 5,639 $ (114) $ 19,204 

Operating expenses - net $ 8,895 $ 1,216 $ 4,037 $ 109 $ 14,257 

Gains (losses) on disposal of businesses/assets- net s 5 $ $ 402 $ (1) $ 406 

Interest expense $ 594 $ 55 $ 873 $ 727 $ 2,249 

Depreciation and amortization $ 2,524 $ 247 s 1,387 $ 58, $ 4,216 

Equity in earnings (losses) of equity method investees $ $ $ 67 $ (1) $ 66 

Income tax expense (benefitf' $ 441 $ 42 s 162 $ (197) $ 448 

Net income (loss) $ 2,334 $ 180 $ 1,426 $ (552) $ 3,388 

Net income (loss) attributable to NEE $ 2,334 $ 180 $ 1,807 $ (552) s 3,769 

Capital expenditures, independent power and other investments and 
nuclear fuel purchases $ 5,755 $ 729 $ 6,505 $ 4,473 $ 17,462 

Property, plant and equipment- net $ 45,074 $ 4,763 $ 32,042 $ 131 $ 82,010 

Total assets $ 57, 188 $ 5,855 $ 51 ,516 $ 3,132 $ 117,691 

Investment in equity method investees $ $ $ 7,453 $ $ 7,453 

(a) Interest expense allocated from NEECH is based on a deemed capital structure of 70% debt and differential membership interests sold by NextEra Energy 
Resources' subsidiaries. Residual NEE CH corporate interest expense is included in Corporate and Other. 

(b) NEER includes PTCs that were recogn ized based on its tax sharing agreement with NEE. See Note 1 - Income Taxes. 

FPL's segment information is as follows: 

2021 2020 2019 

Corp. FPL Corp. FPL Corp. FPL 

FPL Gulf and Consoli- FPL Gulf and Consoli- FPL Gulf and Consoli-
Segment Power Other dated Segment Power Other dated Segment Power Other dated ------- -------

(millions) 

Operating revenues $ 12,600 $1,503 $ (1) $ 14,102 $ 11,662 $1,398 $ $ 13,060 $12,192 $1,487 $ 1 $ 13,680 

Operating expenses - net <•I $ 8,418 $1,170 $ (2) $ 9,586 $ 7,862 $ 1,081 $ (3) $ 8,940 $ 8,895 $1 ,216 $ (10) $ 10,101 

Interest expense $ 588 $ 28 $ (1) $ 615 s 600 $ 41 $ $ 641 $ 594 $ 55 $ s 649 

Depreciation and 
amortization $ 1,968 $ 297 $ $ 2,266 $ 2,246 $ 281 $ (1) $ 2,526 $ 2,524 $ 247 $ $ 2,771 

Income tax expense $ 767 $ 71 s $ 838 $ 610 $ 67 $ $ 678 $ 441 $ 42 $ $ 484 

Net income $ 2,935 $ 271 $ $ 3,206 $ 2,650 $ 238 $ 2 $ 2 ,890 $ 2,334 $ 180 $ 5 $ 2,519 

Capital expenditures, 
independent power and 
other investments and 
nuclearfuel purchases $ 6,785 $ 782 $ 3 $ 7,570 $ 6,680 $1,012 $ (13) $ 7,679 $ 5,755 $ 729 $ $ 6,485 

Property, plant and 
equipment - net $ 52,728 $5,499 $ $ 58,227 $ 48,933 $4,946 $ $ 53,879 $ 45,074 $4,763 $ $ 49,837 

Total assets $ 68,197 $7,209 $2,661 $ 78,067 $ 61,610 S6,725 $2,666 s 71,001 $ 57,188 $5.855 $2,647 $ 65,690 

(a ) FPL's income statement line for total operating expenses - net indudes gains (losses) on disposal of businesses/assets - net. 
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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, 2021, 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, 2021. 

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 

None 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 

Not applicable 
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PART Ill 

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 2022 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<•l 

NEE's equity compensation plan information at December 31, 2021 is as follows: 

Plan Category 

Equity compensation plans approved by security holders 

Equity compensation plans not approved by security holders 

Total 

Number of 
securities to be 

issued upon 
exercise of 
outstanding 

options, warrants 
and rights 

(a) 

15,231,663 

15,231,663 

Weighted-
average exercise 

price of 
outstanding 

options, warrants 
and rights 

(b) 

(•) $ 44.87 

$ 44.87 

Number of 
securities 
remaining 

available for 
future issuance 

under equity 
compensation 

plans (excluding 
securities 

reflected in 
column (a)) 

(c) 

(b) 66,846,051 (cJ 

66,846,051 

(a) Includes an aggregate of 10,013,312 outstanding options, 3,451,310 unvested performance share awards (at maximum payout), 1,016,262 deferred fully vested 
performance shares, 344,760 deferred stock awards and 359,843 unvested restricted stock units (including future reinvested dividends) under the NextEra 
Energy, Inc. 2021 Long Term Incentive Plan and former LTIPs, and 46,176 fully vested shares deferred by directors under the NextEra Energy, Inc. 2017 Non
Employee Directors Stock Plan, and its predecessors the FPL Group, Inc. 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 65,008,350 shares under the NextEra Energy, Inc. 2021 Long Term Incentive Plan and 1,837,701 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. 

113 



Table of Contents 

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, 
2021 and 2020. The amounts presented below reflect allocations from NEE for FPL's portion of the fees, as well as amounts 
billed directly to FPL. 

Audit fees<bl 

Audit-related fees<cJ 

Tax fees<dl 

All other fees<e) 

Total 

(a) Amounts have been retrospectively adjusted to include fees paid by Gulf Power Company. 

2021 2020<•} 

$ 3,834,000 $ 3,613,000 

752,000 1,150,000 

404,000 486,000 

57,000 6,000 -------
$ 5,047,000 $ 5,255,000 

(b) Audit fees consist of fees billed for professional services rendered for the audit of FPL's and NE E'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 effective,iess of 
internal control over financial reporting. comfort letters, and consents. 

(c) 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 
attestation services. 

(d) Tax fees consist of fees billed for professional services rendered for tax complia,ice, tax advice and tax planning. These fees primarily relate to research and 
development tax credit advice and planning services. 

(e) All other fees consist of fees for products and services other than the services reported under the other named categories. In 2021 and 2020, these fees relate 
to training, and in 2021 also relate to advisory services for development of a request for proposal on financial systems implementation services. 

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 2021 and 2020, 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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PART IV 

Item 15. Exhibits and Financial Statement Schedules 

(a) 1. Financial Statements 

Management's Report on Internal Control Over Financial Reporting 

Attestation Report of Independent Registered Public Accounting Firm 

Report of Independent Registered Public Accounting Firm (PCAOB ID 34) 

NEE: 

Consolidated Statements of Income 

Consolidated Statements of Comprehensive Income 

Consolidated Balance Sheets 

Consolidated Statements of Cash Flows 

Consolidated Statements of Equity 

FPL: 

Consolidated Statements of Income 

Consolidated Balance Sheets 

Consolidated Statements of Cash Flows 

Consolidated Statements of Common Shareholder's Equity 

Notes to Consolidated Financial Statements 

2. Financial Statement Schedules - Schedules are omitted as not applicable or not required. 

3. Exhibits (including those incorporated by reference) 

Page(s) 

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. 

Exhibit 
Number 

*2(a) 

*3(i)a 

*3(i)b 

Description 

Agreement and Plan of Merger. dated as of December 18 2020 between Gulf Power 
Company and Florida Power & Light Company (filed as Exhibit 2 to Form 8-K dated 
December 18. 2020. File No. 2-276121 

Restated Articles of Incorporation of NextEra Enerq¼ inc. (filed as Exhibit 3/i) to Form 8-K 
dated October 26, 2020, File No. 1-8841) 

- .. -
Restated Articles of Incorporation of Florida Power & Light Company {filed as Exhibit 3(j\b 
to Form 10-K for the year ended December 31 , 2010, File No. 2-27612) 

*3(i)c Articles of Merger of Florida Power & Light Company and Gulf Power Company (filed as 
Exhibit 3(i)(c) to Form 10-K for the year ended December 31. 2020. File No. 2-27612) 

- - - -· -· - - . ---
*3(ii)a Amended and Restated Byfaws of NextEra Energy, Inc .. effective October 14, 2016 (filed 

as Exhibit 3(ii)(b) to Form 8-K dated October 14. 2016. File No. 1-8841) 

*3(ii)b Amended and Restated Bylaws of Florida Power & Light Company, as amended through 
October 17. 2008 (filed as Exhibit 3(ji)b to Form 1 o-a for the quarter ended 
September 30. 2008, File No. 2-276121 
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Exhibit 
Number Description NEE 

*4(a) Mortgage and Deed of Trust dated as of January 1, 1944, as amended, between Florida x 
Power & Light Company and Deutsche Bank Trust Company Americas, Trustee (filed as 
Exhibit 8-3, 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. 2-13705; Exhibit 4(b)-1, File No. 2-13925; 
Exhibit 4(b)-1, File No. 2-15088; Exhibit 4(b )-1, File No. 2-15677; Exhibit 4(b )-1, File No. 
2-20501; 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 guarter ended March 31 , 1996. File No. 
1-3545; Exhibit 4(o). File No. 333-102169: Exhibit 4lk) to Post-Effective Amendment 
No. 1 to Form S-3. File No. 333-102172: Exhibit 4(1) to Post-Effective Amendment No. 2 
to Form S-3. File No. 333-102172; Exhibit 4(m) to Post-Effective Amendment No. 3 to 
Form S-3, File No. 333-102172; Exhibit 4lf) to Amendment No. 1 to Form S-3. File No. 
333-125275: Exhibit 4ly) 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. 2001. 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. Fi!e 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 4lb) 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 4lk). 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(0 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; and Exhibit 4(b) to Form 10-K for the year ended December 31 , 2020. File 
No. 2-27612) 

4(b) One Hundred Thirty-Third Supplemental Indenture dated as of November 1. 2021 x 
between Florida Power & Light Company and Deutsche Bank Trust Company Americas. 
Trustee 

- -· 

4(c) One Hundred Thirty-Fourth Supplemental Indenture dated as of January 1. 2022 between x 
Florida Power & Light Company and Deutsche Bank Trust Company Americas, Trustee 

*4(d) Indenture /For Unsecured Debt Securities). dated as of November 1, 2017, between x 
Florida Power & Light Company and The Bank of New York Mellon <as Trustee) (filed as 
Exhibit 4(a) to Form 8-K dated November 6 201 7 File No. 2-27612) 

-·· - - - ~-
*4(e) Officer's Certificate of Florida Power & Light Company, dated June 15. 2018. creating the x 

Floating Rate Notes, Series due June 15. 2068 <filed as Exhibit 4 to Form 8::K dated June 
15. 2018. File No. 2-27612\ 
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Exhibit 
Number Description 

*4(f) 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(g) Officer's Certificate of Florida Power & Ught Company. dated March 27. 2019, creating 

the Floating Rate Notes, Series due March 27, 2069 (filed as Exhibit 4(bl to Form 8-K 
dated March 27, 2019. File No. 2-27612} 

*4(h) Officer's Certificate of Florida Power & Light Company, 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(i) 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) 

*4U) Officer's Certificate of Florida Power & Light Company dated March 1 2021 . creating the 
Floating Rate Notes. Series due March 1. 2071 /filed as Exhibit 4 to Form 8-K dated 
March 1. 2021 . File No. 2-276121 

*4(k) Officer's Certificate of Florida Power & Light Company. dated May 10, 2021 . creating the 
Floating Rate Notes. Series due May 10. 2023 (filed as Exhibit 4 to Form 8-K dated 
May 10 2021 . File No. 2-276121 
'. -- ~-- - - . -- - "' --- '"' 

4(1) Officer's Certificate of Florida Power & Light Company dated January 14. 2022. creating 
the Floating Rate Notes, Series due January 12. 2024 

. -
*4(m) Indenture /For Unsecured Debt Securities) dated as of June 1. 1999. between FPL 

"4(n) 

*4(o) 

*4(p) 

*4(q) 

*4(r) 

*4(s) 

*4(t) 

*4(u) 

*4(v) 

*4(w) 

*4(x) 

Group Capital Inc and The Bank of New York Mellon (as Trustee) Wied as Exhibit 4(a) to 
Form 8-K dated J~IY.16 1~9~ F~le ~o:._ 1~8_84~) 
First Supplemental Indenture to Indenture /For Unsecured Debt Securities) dated as of 
June 1. 1999. dated as of September 21 , 2012. between NextEra Energy Capital 
Holdings, Inc. and The Bank of New York Mellon, as Trustee /filed as Exhibit 4/e} to Form 
1_0-Q for the quarter en_ded ?eotember 30, 2012. File No. 1-8841 \ 
Guarantee Agreement. dated as of June 1, 1999. between FPL Group. Inc. (as 
Guarantor) and The Bank of New York Mellon (as Guarantee Trustee) (filed as Exhibit 
4/bl to Form 8-Kdated July 16, 1999, File No. 1-88411 - - -- - ., - - ~-- __ ... _ 
Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated April 28, 2017, 
creating 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 February 27, 201 9. 
creating the Floating Rate Debentures Series due February 25 2022 {filed as Exhibit 
4/a) to Form 8-K dated February 27. 2019. File No. 1-88411 

Officer's Certificate of NextEra Energy Capital Holdings Inc., dated Aoril 4 2019. creating 
the 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 of NextEra Energy Capital Holdings. Inc .. dated September 9. 2019. 
creating the Series J Debentures due September 1. 2024 (filed as Exhibit 4le) to Form 
10-Q for the quarter ended September 30. 2019, File No. 1-8841 ) 

Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated October 3. 2019. 
creating the 2. 75% Debentures, Series due November 1, 2029 (filed as Exhibit 4 to Form 
8-K dated October 3, 2019. File No. 1-88411 

- - - ~ -
Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated February 21. 2020, 
creating the Series K Debentures due March 1, 2025 {filed as Exhibit 4lc} to Form 10-Q 
for the quarter ended March 31 . 2020. File No. 1-8841 l 
Officer's Certificate of NextEra Energy Capital Holdings, Inc .• dated May 12. 2020. 
creating the 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. 
creating the Series L Debentures due September 1, 2025 (filed as Exhibit 4/e) to Form 
10-Q for the quarter ended September 30. 2020. File No. 1-8841 ) 

Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated February 22. 2021 . 
creating the Floating Rate Debentures , Series due February 22. 2023 {filed as Exhibit 4 to 
Form 8-K dated February 22, 2021 , File No. 1-8841 l 

117 

NEE FPL 
X X 

)( X 

X X 

X X 

X X 

X X 

X X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X. 

X 



Table of Contents 

Exhibit 
Number 

*4(y) 
Description 

Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated March 17. 2021. 
creating the 0.65% Debentures. Series due March 1. 2023 /filed as Exhibit 4/ak). File 
Nos. 333-254632 333-254632-01 and 333-254632-02) 

*4(z) Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated March 17. 2021 . 
creating the Floating Rate Debentures. Series due March 1. 2023 {filed as Exhibit 4/al} 
File Nos. 333-254632. 333-254632-01 and 333-254632-02) . -- - - -- ·- ---

*4(aa) Officer's Certificate of NextEra Energy Capital Holdings, Inc., dated June 8. 2021. 

*4(bb) 

*4(cc) 

*4(dd) 

*4(ee) 

*4(ff) 

*4(gg) 

*4(hh) 

creating the 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 November 3 2021 . 
creating the Floating Rate Debentures. Series due November 3. 2023 (filed as Exhibit 4 
to Form 8-K dated November 3. 2021 , File No. 1-8841) 

- - - - -
Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated December 13. 2021, 
creating the 1.875% Debentures. Series due January 15 2027 (filed as Exhibit 4lal to 
Form 8-Kdated December 13. 2021. File No.1--8841) 

Officer's Certificate of NextEra Energy Capital Holdings. Inc. dated December 13 2021 
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 I 

-- " - - -
Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated December 13, 2021 . 
creating the 3.000% Debentures. Series due January 15. 2052 ffiled as Exhibit 4/c) to 
form 8-Kdated December 13. 2021 . file No. 1::8841) 

. -- - -
Indenture (For Unsecured Subordinated Debt Securities relating to Trust Securjtjes). 
dated as of March 1. 2004. among FPL Group Capital Inc. FPL Group. Inc. (as 
Guarantor\ and The Bank of New York Mellon ras 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) 

- - - -
Indenture /For Unsecured Subordinated Debt Securities). dated as of September 1. 2006. 
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 
N<2, _1-8841J 
Fjrst Supplemental Indenture to Indenture (for Unsecured Subordinated Debt Securities) 
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(ii) Officer's Certificate of FPL Group Capital Inc and FPL Group. Inc .• dated September 19, 

2006. 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} 
~ -- -- ~ -··-- - - --- - -- - ·- -

*4Ui) Replacement Capital Covenant. dated September 19. 2006. by FPL Group Capital Inc 
and FPL Group. Inc. relating to FPL Group Capital lnc"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(kk) Amendment dated November 9. 2016 to the Replacement Capital Covenant. dated 
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 4lccl to Form 10-K for the year ended 
Decer:!!ber 31. 201 §. F:iletJJo:_L-§MJ J 

*4(11) Officer"s Certificate of FPL Group Capital Inc and FPL Group. Inc .• dated June 12. 2007. 
creating the Series C Junior Subordinated Debentures due 2067 (flied as Exhibit 4(al to 
Form 8-K dated June 12 2007, File No. 1-8841) 
-· - - •. 

*4(mm) Replacement Capital Covenant, dated June 12. 2007. by FPL Group Capital Inc and FPL 
Group, Inc. relating to FPL Group Capital lnc"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(nn) Amendment. dated November 9. 2016. to the Replacement Capital Covenant. dated June 
12. 2007 by NextEra Energy Capital Holdings. Inc. (formerly known as FPL Group Capital 
Holdings Incl 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) 

118 

NEE FPL 
X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 



Table of Contents 

Exhibit 
Number 
*4(oo) 

*4(pp) 

*4(qq) 

*4(rr) 

*4(ss) 

*4(tt) 

*4(uu) 

*4(w) 

*4(ww) 

*4(xx) 

*4(yy) 

Description 
Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy Inc .• 
dated September 29 2017 creating the Serjes 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) 
Officer"s Certificate of NextEra Energy Capital Holdings Inc. and NextEra Energy, Inc .• 
dated November 2. 2017. creating the Series M Junior Subordinated Debentures due 
December 1. 2077 (filed as Exhibit 4{al to Form 8-K dated November 2. 2017. File No. 
1-8841) 

_,_ -·-· 0 A - - - •- • -

Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy. Inc .• 
dated 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} 

Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy. Inc .. 
dated April 4. 2019. creating the Series O Junior Subordinated Debentures due 
May 1. 2079 (filed as Exhibit 4(e} to Form 8-K dated April 4, 2019, File No. 1-8841) 

- -
Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated December 14. 2021, 
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 l 

- . - -
Purchase Contract Agreement. dated as of September 1, 2019. between NextEra Energy. 
Inc. and The Bank of New York Mellon. as Purchase Contract Agent (filed as Exhibit 4(cl 
to Form 10-Q for the quarter ended September 30. 2019. File No. 1-8841) 
. . 

Pledge Agreement dated as of September 1 2019. between NextEra Energy. Inc .. 
Deutsche 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(dl to Form 10-Q for the quarter ended September 30. 2019, File No. 

1:Mill 
Purchase Contract Agreement. dated as of February 1. 2020. between NextEra Energy, 
Inc. and The Bank of New York Mellon . as Purchase Contract Agent /filed as Exhibit 4/al 
to Form 10-Q for the quarter ended March 31. 2020. File No. 1-8841 I 

- - -
Pledge Agreement. dated as of February 1. 2020. between NextEra Energy. Inc .. 
Deutsche Bank Trust Company Americas. as Collateral Agent, Custodial Agent and 
Securities Intermediary. and The Bank of New York Mellon. as Purchase Contract Agent 
(fl ied as Exhibit 4(b)to Form 10-Q for_the quarter ended March 31, 2020, File No, 1-8841} 
Purchase Contract Agreement. dated as of September 1, 2020 between NextEra Energy. 
Inc. and The Bank of New York Mellon, as Purchase Contract Agent /filed as Exhibit 4/cl 
to Form 10-Q for the quarter ended September 30. 2020. File No. 1-8841) 

Pledge Agreement. dated as of September 1. 2020, between NextEra Energy Inc. 
Deutsche 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(dl to Form 10-Q for the quarter ended September 30. 2020, File No . 

. ~.-~l341) 
*4(zz) Senior Note Indenture dated as of January 1. 1998, between Florida Power & Light 

Company (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 May 15. 2012. 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. Fite No. 2-27612) 

4(aaa) Description of Securities Registered Pursuant to Section 12 of the Securities Exchange 
Act of 1934 

•1 0(a) FPL Group. Inc. Supplemental Executive Retirement Plan amended and restated 
effective Agril 1, 1997 (SERPl (filed as Exhibit 10lal to Form 10-K for the year ended 
December31 1999 File No 1-8841) 

*10(b) FPL Group, inc. Supplemental Executive Retirement Pian. amended and restated 
effective January 1. 2005 (Restated SERPl (filed as Exhibit 10/b\ to Form 8-K dated 
December 12. 2008. File No. 1-8841) 
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Exhibit 
Number 
*10(c) 

*1 0(d) 

*10(e) 

*1 0(f) 

*1 0(g) 

*10(h) 

*10(i) 

*1 0(k) 

*10(1) 

*1 0(m) 

*10(n) 

*10(o) 

Description 
Amendment Number 1 to the Restated SERP changing name to NextEra Energy, Inc. 
Supplemental Executjye Retirement Plan /filed as Exhibit 1 0(b) to Form 10-Q for the 
quarter ended June 30. 2010. File No. 1-8841 ) 

- - - -
Appendix A1 (revised as of March 16. 20161 to the NextEra Energy, Inc. Supplemental 
Executive Retirement Plan lfiled as Exhibit 1 0(dl to Form 10-K dated December 31 , 2017. 
File No. 1-8841) 

Appendix A2 /revised as of October 1. 2017\ to the NextEra Energy, Inc. Supplemental 
Executive Retirement P(an (filed as Exhibit 10(e) to Form 10-K dated December 31 , 2017. 
File No. 1-8841) - - -
Supplement to the Restated SERP relating to a special credit to certain executive officers 
and other officers effective February 15, 2008 (flied as Exhibit 1 0(g) to Form 10-K for the 
year ended December 31. 2007, File No. 1-8841 l 
NextEra Energy Inc. /formerly known as FPL Group Inc.) Amended and Restated Long
Term Incentive Plan. most recently amended and restated on May 22 2009 {filed as 
Exhibit 10/a\ to Form 10-Q for the quarter ended June 30. 2009. File No. 1-8841) 

NextEra Energy. Inc. Amended and Restated 2011 Long Term Incentive Plan (filed as 
Exhibit 1 0{cl to Form 8-K dated March 16. 2012, File No. 1-8841 l 
Form of Performance Share Award Agreement under the NextEra Energy · Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers lfiled as Exhibit 
10(b) to Form 10-0 for the quarter ended March 31. 2018. File No. 1::8841 \ 
-- - - - - - --
Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
W(c) t?. F?_rm :!_'!_-:0 for_the g~a~e! end~d ~~re~- 31. 2018_ ~ill: l\lo: ~:!841) 
Form of Restricted Stock Agreement under the NextEra Energy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10(a) to Form 10-Q for the quarter ended March 31 . 2021. File No. 1-8841 ) 
- -- -

Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10/b\ to Form 10-Q for the quarter ended March 31. 2021 . File No. 1-8841 I 

. - - . ·-· . . . -- .. ~---- ·- . 
Form of Restricted Stock Unit Agreement under the NextEra Energy. Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers /filed as Exhibit 
10(cl to Form 10-Q for the quarter ended March 31. 2021. File No. 1-8841 ) 

Form of Restricted siock Unit Agreement under the NextEra Energy. Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10_fd) ti? F.'_o~)0:O for the guart~r ended March 31. 2021, File N.3. ~~8~1) 
Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc. Amended 
and 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(p) Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc. Amended 

and Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10/ql to Forr_i:i 1_0=8f~h~ C!~a~er_ended M_arch_3!, 20~6: ~~~ Ng._1:@~4J) 

*10(q) Form of Non-Qualified Stock Option agreement under the NextEra Energy. Inc. Amended 
and 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 1 

- - -· 

*1 0(r) Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10fe)to Form 10-0 for the quarter ended March 31 , 2021 , file No, 1:8841) 

-~ ··-- - - -·- - .... _,._ ---·""··- - ·-
*1 0(s) Form of Non-Qualified Stock Option Agreement under the NextEra Energy Inc. Amended 

and Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10(0 to Form 10-Q for the quarter ended March 31 , 2021 File No. 1-8841 \ 

- -· 
*10(t) Form of Performance Share Award Agreement under the NextEra Energy. Inc. Amended 

and 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 . 2021 . File No. 1-8841) 

*10(u) Form of Performance Share Award Agreement under the NextEra Energy. Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers {filed as Exhibit 
1 0(h) to Form 10-Q for the quarter ended March 31 2021 File No, 1-8841 ) 
- - ·"- -· - -

*10(v) NextEra Energy. Inc. 2021 Long Term Incentive Plan (filed as Exhibit 10 to Form 8-K 
dated May 20. 2021. File No. 1-8841 \ 
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Exhibit 
Number 
*1 0(w) 

*1 0(x) 

*1 0(y) 

*10(z) 

*1 0(aa) 

*1 0{bb) 

*1 0(cc) 

*1 0(dd) 

*1 O(ee) 

*1 0{ff) 

*1 0(gg) 

Description 

Form of Non-Qualified Stock Option Agreement under the NextEra Energy Inc. 2021 
Long Term Incentive Plan for certain executive officers (filed as Exhibit 10/bl to Form 
10-Q for the quarter ended June 30. 2021 , file No. 1-8841) 

Form of Performance Share Award Agreement under the NextEra Energy, Inc. 2021 Long 
Term Incentive Plan for certain executive officers (filed as Exhibit 10/c} to Form 10-Q for 
the quarter ended June 30. 2021 . File No. 1-8841 } 

•• ··-.I .•• • 

Form of Restricted Stock Award Agreement under the NextEra Energy, Inc. 2021 Long 
Term Incentive Plan for certain executive officers /filed as Exhibit 10(d) to Form 10-Q for 
the guarter ended June 30, 2021 File No. 1--8841) 
- - . - -
Form of FPL Group, Inc. Amended and Restated Long-Term Incentive Plan Amended and 
Restated Deferred Stock Award Agreement effective February 12. 2010 between FPL 
Group. Inc. and James L. Robo (filed as Exhibit 10(dd l to Form 10-K for the year ended 
December 31 . 2009. File No.1-8841 ) 
Form of Deferred Stock Award Agreement under NextEra Energy. Inc. Amended and 
Restated 2011 Long Term Incentive Plan (filed as Exhibit 10{a} to Form 8-K dated 
March 16 2012. file No. 1-8841) 

- -· -
NextEra Energy. Inc. 2013 ExecutjyeAnnual Incentive Plan (filed as Exhibit 10fc) to Form 
8-K dated October 11 . 2012. File No. 1-8841 ) 
. - . - -- - . - - . - --- --
NextEra Energy. Inc. Deferred Compensation Plan effective January 1 2005 as amended 
and restated through February 11. 2016 /filed as Exhibit 10Ch} to Form 10-Q for the 
quarter ended March 31 2016 File No, 1-8841 } 

- - -
FPL Group. Inc. Deferred Compensation Plan. amended and restated effective January 1. 
2003 (filed as Exhibit 10(k} to Form 10-K for the year ended December 31. 2002. File No. 
1-8841) 

FPL Group Inc. Executjve Long-Term Disability Plan effective January 1. 1995 (filed as 
Exhibit 1 0(g) to Form 10-K for the year ended December 31 . 1995. File No. 1-8841) 

·- - -
FPL Group. Inc. Amended and Restated Non-Employee Directors Stock Plan. as 
amended and restated October 13 2006 (filed as Exhibit 10lb\ to Form 10-0 for the 
quarter ended September 30. 2006. File No. 1-8841 ) 

FPL Group. Inc. 2007 Non-Employee Directors Stock Plan (filed as Exhjbjt 99 to Form 
S-8. File No. 333-143739) - - . - -

*10(hh) NextEra Energy Inc. 2017 Non-Employee Directors Stock Plan. as amended and 
restated as of May 18. 2017 {filed as Exhibit 10 to Form 10-Q for the quarter ended 
June 30 2011. file No. 1-8841 } 

*1 0(ii) NextEra Energy. Inc. Non-Employee Director Compensation Summary effective 
January 1. 2021 (filed as Exhibit 10/bb) to Form 10-K for the year ended 
December 31 . 2020. File No. 1-8841 \ 

1 0Oi) NextEra Energy. Inc. Non-Employee Director Compensation Summary effective 
January 1. 2022 

*10(kk) Form of Amended and Restated Executive Retention Employment Agreement effective 
December 1 0 2009 between FPL Group Inc. and each of James L. Robo 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(11) Executive Retention Employment Agreement between NextEra Energy. Inc. and Eric E. 

Silagy dated as of May 2. 2012 (filed as Exhibit 10(b) to Form 10-Q for the quarter ended 
June 30. 2012. file No. 1-8841 ) 

*10(mm) Form of 2012 409AAmendmentto NextEra Energy. Inc. Executive Retention Employment 
Agreement effective October 11 . 2012 between NextEra Energy, Inc. and each of James 
L. Robo. Eric E. Silagy and Charles E. Sieving (filed as Exhibit 1 0(ddd} to Form 10-K for 
the year ended December 31. 2012. File No. 1-8841) 
--- - ~ - - -

•10(nn) Executive Retention Employment Agreement between NextEra Energy. Inc. and Deborah 
H. Caplan dated as of April 23. 2013 (filed as Exhibit 10le) to Form 10::0 for the guarter 
ended June 30, 2013. File No. 1-8841 \ 

- . -
*10(00) Executive Retention Employment Agreement between NextEra Energy. Inc. and Miguel 

Arechabala dated as of January 1. 2014 (filed as Exhibit 10(bbb) to Form 10-K for the 
year ended December 31 , 2013. File No. 1-8841 l 
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Exhibit 
Number 
•1 0(pp) 

*10(qq) 

*1 O(rr) 

*10(ss) 

*1 O(tt) 

*1 O(uu) 

*1 O(vv) 

*10(ww) 

21 
22 
23 

31(a) 
31(b) 
31(c) 

31(d) 

32(a) 
32(b) 

101.INS 

101.SCH 
101.PRE 
101.CAL 
101.LAB 
101.DEF 

104 

Description 
Executive Retention Employment Agreement between NextEra Energy, Inc. and John W. 
Ketchum dated as of March 4. 2016 (filed as Exhibit 10m to Form 10-Q for the quarter 
ended March 31 . 2016. File No. 1-8841 ) 

Executive Retention Employment Agreement between NextEra Energy, Inc. and Rebecca 
J. Ku jawa dated as of March 1. 2019 /filed as Exhibit 10/b) to Form 10-Q for the quarter 
ended March 31 . 2019. File No. 1-8841 ) 

- - - - - -
Executive Retention Employment Agreement between NextEra Energy. Inc. and Ronald 
Reagan dated as of January 1, 2020 (filed as Exhibit 1 O(tt) to Form 1 0-K for the year 
ended December 31 . 2019. File No. 1-8841 ) 
- - - ·- -
Executive Retention Employment Agreement between NextEra Energy, Inc. and Robert P. 
Coffey dated as of June 14, 2021 (filed as Exhibit 10/e) to Form 10-Q for the quarter 
ended June 30, 2021 File No. 1-8841 ) 

NextEra Energy, ·1nc. Executive Severance Benefit Plan effective February 26. 2013 (filed 
as Exhibit 1 0(eee) to Form 10-K for the year ~~d~~ D~~Dl!?e_r:_ 3.!.:_~QJ 2_ File N~ .. 1-884_ 1 )_ 
Guarantee Agreement between FPL Group, Inc. and FPL Group Capital Inc. dated as of 
October 14, 1998 (filed as Exhibit 10(yl to Form 10-K for the year ended 
December 31 . 2001 . File No. 1-8841 ) 
- - ---

NextEra Energy Partners. LP 2014 Lona-Term Incentive Plan /filed as Exhibit 10.8 to 
Form 8-K dated July 1. 2014. File No. 1-36518) 

Form of Restricted Unit Award Agreement under the NextEra Energy Partners LP 2014 
Lone-Term Incentive Plan /filed as Exhibit 10.17 to Form 10-K for the year ended 
December 31 . 2017 File No. 1-36518) 

- - -
Subsidiaries of NextEra Energy. Inc. 
Guaranteed Securities 
Consent of Independent Registered Public Accounting Firm 

Rule 13a-14lal/15d-14/a l Certification of Chief Executive Officer of NextEra Energy. Inc. - ' - -- - - --- . - - - -
Rule !~8.~J4(a)L1_5d~_!4&a) CE'irtification of <;hief Financial Officer of NextEra Energy, Inc. 
Rule 13a-14(a\/15d-14la} Certification of Chief Executive Officer of Florida Power & Light 
Company 
- - - -
Rule 13a-14/a)/15d-14la} Certification of Chief Financial Officer of Florida Power & Light 
Company -- -----
Section 1350 Certification of NextEra Energy. Inc, - --- --- --- -

§_e~~i~~_§Q ~-~rti~8JtiOl'l_ of Florida Po'-N~r ~ Li(lht Compaqy 
XBRL Instance Document - the instance document does not appear in the Interactive 
Data File because its XBRL tags are embedded within the lnline XBRL document 

lnline XBRL Schema Document 
lnline XBRL Presentation Linkbase Document 
lnline XBRL Calculation Linkbase Document 
lnline XBRL Label Linkbase Document 
lnline XBRL Definition Linkbase Document 
Cover Page Interactive Data File (formatted as lnline XBRL and contained in Exhibit 101) 

• Incorporated herein by reference 

NEE FPL 
X X 

X X 

X X 

X X 

X X 

X 

X 

X 

X 

X 

X X 

X 

X 

X 

X 

X 

X 

X X 

X X 

X X 

X X 

X X 

X X 

X X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-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. 

Date: February 17, 2022 

NextEra Energy, Inc. 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

and Director 
(Principal Executive Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 
on behalf of the registrant and in the capacities and on the date indicated. 

Signature and Title as of February 17. 2022: 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 
Executive Vice President. Finance 
and Chief Financial Officer 
(Principal Financial Officer) 

Directors: 

SHERRY S. BARRAT 

Sherry S. Barrat 

JAMES L. CAMAREN 
James L. Camaren 

KENNETH B. DUNN 
Kenneth B. Dunn 

NAREN K. GURSAHANEY 
Naren K. Gursahaney 

KIRK S. HACHIGIAN 
Kirk S. Hachigian 

AMY B. LANE 
Amy B. Lane 
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JAMES M. MAY 
James M. May 
Vice President, Controller and Chief Accounting 
Officer 
(Principal Accounting Officer) 

DAVID L. PORGES 
David L. Porges 

RUDY E. SCHUPP 
Rudy E. Schupp 

JOHN L. SKOLDS 
John L. Skolds 

LYNN M. UTTER 
Lynn M. Utter 

DARRYL L. WILSON 
Darryl L. Wilson 
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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 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer and Director 
(Principal Executive Officer) 

Date: February 17, 2022 

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 17 2022: 

REBECCA J. KUJAWA 

Rebecca J. Kujawa 
Executive Vice President, Finance 
and Chief Financial Officer and Director 
(Principal Financial Officer) 

Director: 

JAMES L. ROBO 
James L. Robo 

KEITH FERGUSON 
Keith Ferguson 
Controller 
(Principal Accounting Officer) 

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, 2021 . 
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Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, lnc.'s principal subsidiaries as of December 31, 2021 are listed below. 

Subsidiary 

1. Florida Power & Light Company (100%-owned) 
2. NextEra Energy Capital Holdings, Inc. (100%-owned) 
3. NextEra Energy Resources, LLC(aJ(bl 

4. Palms Insurance Company, Limited(bl 
5. Palms SC Insurance Company, LLC(b) 

State or 
Jurisdiction of 
Incorporation 

or Organization 

Florida 
Florida 
Delaware 
Cayman Islands 
South Carolina 

(a) Includes 1,495 subsidiaries that operate in the United States and 152 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 

Floating Rate Debentures, Series due February 25, 2022 

3.50% Debentures, Series due April 1, 2029 

Series J Debentures due September 1, 2024 

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, Series due September 1, 2025 

Floating Rate Debentures, Series due February 22, 2023 

0.65% Debentures, Series due March 1, 2023 

Floating Rate Debentures, Series due March 1, 2023 

1.90% Debentures, Series due June 15, 2028 

Floating Rate Debentures, Series due November 3, 2023 

1.875% Debentures, Series due January 15, 2027 

2.44% Debentures, Series due January 15, 2032 

3.00% Debentures, Series due January 15, 2052 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 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 

Series O Junior Subordinated Debentures due May 1, 2079 

Series P Junior Subordinated Debentures due March 15, 2082 



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 17, 2022, 
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, 2021: 

NEE 
Form S-8 No. 33-57673 

Form S-8 No. 333-27079 

Form S-8 No. 333-88067 

Form S-8 No. 333-114911 

Form S-8 No. 333-116501 

Form S-8 No. 333-130479 

Form S-8 No. 333-143739 

Form S-8 No. 333-174799 

Form S-8 No. 333-220136 

Form S-8 No. 333-257141 

Form S-3 No. 333-203453 

Form S-3 No. 333-254632 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 17, 2022 

FPL 
Form S-3 No. 333-254632-01 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 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 1 Sd-1 S(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the 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 17, 2022 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a)/15d-14(a} Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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 17, 2022 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of Florida Power & Light Company (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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 17, 2022 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 



Exhibit 31(d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of Florida Power & Light Company (the 
registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the 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 17, 2022 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Rebecca J. Kujawa, 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 , 
2021 (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 17, 2022 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

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, Eric E. Silagy and Rebecca J. Kujawa, 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 , 2021 (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 17, 2022 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 
registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b)(32) of Regulation S-K and 
Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 
as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 
the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 
incorporation language contained in such filing). 



Exhibit 4(a) 
Underwriting Agreement, dated February 25, 2021, with respect to the 
March 2021 Floating Rate Notes. 



Florida Power & Light Company 

Notes 

UNDERWRITING AGREEMENT 

February 25, 2021 

To the Representatives named in Schedule II 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

l. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), 
proposes to issue and sell its debt securities of the series designation, with the terms and in the 
principal amount specified in Schedule I hereto (the "Notes"). FPL hereby confirms its 
agreement with the several Underwriters (as defined below) as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several 
entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 
hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the 
entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the 
same as the entity or entities listed as Underwriters in Schedule II hereto, then the terms 
"Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such 
entity or entities. . The Representatives represent that they have been authorized by each 
Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the 
manner herein· provided: All obligations of the Underwriters hereunder are ·several and not joint, 
If more than one entity is named as a Representative in Schedule II hereto, any action under or in 
respect of this agreement may be taken by such entities jointly as the Representatives or by one 
of the entities acting on behalf of the Representatives and such action will be binding upon all 
the Underwriters. 

2. Description of Notes. The Notes will be a .series of notes issued by FPL pursuant 
to the Indenture (For Unsecured Debt Securities), dated as of November 1, 2017, between FPL 
and The Bank of New York Mellon, as trustee (the ·'Trustee"), a copy of which Indenture has 
been heretofore delivered to the Representatives (together with any amendments or supplements 
thereto, the "Indenture"). 

OB1/ 119061250.S 



3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Undeiwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE''), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Fonn S-3 (Registration Statement Nos. 333-226056, 
333-226056-01 and 333-226056-02) ("Registration Statement No. 333-226056") for the 
registration under the Securities Act of 1933, as amended (the "Securities Act"), of 

(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares of FPL's Preferred Stock without par 
value, (B) warrants of FPL, (C) first mortgage bonds, (D) senior debt securities of 

. FPL, and (E) subordinated debt securities of FPL; 

(ii) an unspecified aggregate amount of (A) shares of NEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock (collectively, "Stock Purchase 
Contracts"), (D) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities . of NEE Capital, debt securities of NEE, or debt 
securities of third parties, including U.S. Treasury securities, (E) warrants of 
NEE, (F)senior debt securities of NEE, (G) subordinated debt securities of NEE, 
and (H) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capital Senior Debt Securities (as defined below) and NEE Capital 
Preferred Stock (as defined below), (B) subordinated guarantees of NEE related to 
NEE Capjtal Subordinated Debt Securities (as defined below), and (C) junior 
subordinated guarantees of NEE Capital Junior Subordinated Debentures (as 
defined below); and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.01 par value ("NEE Capital Preferred Stock"), (B) senior 
debt securities of NEE Capital ("NEE Capital · Senior Debt Securities''), 
(C) subordinated debt securities of NEE Capital ("NEE Capital Subordinated 
Debt Securities"), and (D) junior subordinated debentures of NEE Capital ("NEE 
Capital Junior Subordinated Debentures"). 

Such registration statement has become effective and no stop ord.er suspending such 
effectiveness · has been issued under the Securities Act and no proceedings for that 
purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the tenn "Registration Statement" (i) as of any given time 
means Registration Statement No. 333-226056, as amended or supplemented to such 
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time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Notes (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus (as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 10:00 A.M., New York City time, on February 
22, 2021 (which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Notes and (B) the first contract of sale 
of the Notes), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, information contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as of the time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL fonning a part of Registration 
Statement No. 333-226056, including all Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Notes deemed to be a part of the Registration Statement that 
has not been superseded or modified (for purposes of the definition of Pricing Prospectus 
with respect to a particular offering of the Notes, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Notes that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Notes and otherwise satisfies Section 1 0(a) of 
the Securities Act. 

The prospectus supplement relating to the Notes proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date (as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462(d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering of the Notes. 

(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 40l(g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Notes, FPL is a "well-known seasoned issuer" 
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within the meaning of subparagraph (l)(ii) of the definition of ''well-known seasoned 
issuer" in Ru1e405 and is not an "ineligible issuer" (as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Indenture, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement, at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, wiJl not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section 3(c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Undetwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T-1, or amendments thereto, filed 
as exhibits to the Registration Statement ( collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
relating to The Deposito:ry Trust Company ("DTC") Book-Entry-Only System that are 
based solely on information contained in published reports of DTC; and the Incorporated 
Documents, when filed with the Commission, fully complied or will fully comply in all 
material respects with the applicable provisions of the Securities Exchange Act of 1934. 
as amended (the "Exchange Act"), and the applicable instructions, rules and regulations 
of the Commission thereunder. 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein. in the 
light of the circumstances under which they were made, not misleading; provided. that 
the foregoing representations and warranties in this Section 3(d) shall not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on . behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preliminary prospectus supplement or any Issuer Free Writing Prospectus 
(as defined below), or to any statements in or omissions from the Pricing Prospectus. any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
DTC Book-Entry-Only System that are based solely on information contained in 
published reports of DTC. References to the term "Pricing Disclosure Package" means 
the items listed in Schedule III. taken together as a whole. References to the term "Issuer 
Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under. the Securities Act ("'Rule 433"). References to the term "Applicable 
Time" means 4: 15 P .M., New York City time, on the date hereof. 
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(e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any infonnation that conflicts with the infonnation contained in the Registration 
Statement., the Prospectus or the' Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any material adverse change in the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and the fulfillment of the terms hereof on the 
part of FPL to be fulfil1ed,.have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Articles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Notes when issued and 
de1ivered by FPL as provided herein will constitute valid and binding obligations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affecting creditors' rights and remedies generally and general principles of 
equity and to concepts of materiality, reasonableness, good faith and fair dealing and the 
discretion of the court before which any matter is brought. 

(i) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, the fulfillment of the terms hereof on the part 
of FPL to be fulfilled, and the compliance by FPL with al1 the terms and provisions of the 
Indenture will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles oflncorporation or Amended and Restated Bylaws 
or any indenture, mortgage, deed oftrust or other agreement or instrument to which FPL 
or any of its subsidiaries is now a party, or violate any law or any order, rule, decree or 
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regulation applicable to FPL or any of its subsidiaries of any federal or state court, 
regulatory board or body or administrative agency having jurisdiction over FPL or any of 
its subsidiaries or any of their respective property, except where such breach, default or 
violation would not have a material adverse effect on the business, properties or financial 
condition of FPL and its subsidiaries taken as a whole. 

G) FPL has no direct or indirect significant subsidiaries (as defined in 
Regulation S-X ( 17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdiction in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition of FPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Notes will conform in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Indenture (i) has been duly authorized by FPL by all necessary 
corporate action, has been duly executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its terms, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent 
conveyance or other laws affecting creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair 
dealing and the discretion of the court before which any matter is brought and 
(ii) conforms in all material respects to the description thereof in the Pricing Disclosure 
Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Notes and 
the application of the proceeds from the sale of the Notes as described in the Pricing 
Disclosure Package and the Prospectus will not be, an "investment company" within the 
meaning of the Investment Company Act of 1940, as amended. 

( o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid franchises, licenses and pennits adequate for the 
conduct of the business of FPL and its subsidiaries as described in the Pricing Disclosure 
Package and the Prospectus, except where the failure to have such franchises, licenses 
and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 

(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2020 fairly presents the 
information called for in alJ material respects and has been prepared in accordance with 
the Commission's rules and guidelines applicable thereto. 

6 
D81/ 119061250.5 



4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule I/hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an aggregate purchase 
price of $182,598,570, the respective principal amount of the Notes set forth opposite their 
respective names in Schedule II hereto. 

The Underwriters agree to make a bona fide public offering of the Notes as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Notes will be offered to the public at the amount per 
Note as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by the 
Representatives at a price which represents a concession. Such dealers' concession may not be 
in excess of 0.75% of the principal amount per Note. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing Disclosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time, Date and Place of Closing. Default of the Underwriters. Delivery of the 
Notes and payment therefor by wire transfer in federal funds shall be made at 9:00 AM., New 
York City time, on the settlement date set forth on Schedule I, at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such delivery and payment are herein called the "Closing Date." 

The Notes will be issued in the form of one or more global certificates in fully registered 
form. The Notes shall be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Notes shall be made through the facilities of DTC unless 
FPL and the Representatives shall otherwise agree. For the purpose of expediting the checking 
of the Notes by the Representatives on behalf of the Underwriters, FPL (if delivery of the Notes 
shall be made otherwise than through the facilities of DTC) agrees to make such Notes available 
to the Representatives for such purpose at the offices of Morgan, Lewis & Bockius LLP, 
IO 1 Parle A venue, New York, New York 10178, not later than 2:00 P.M., New York City time, 
on the business day preceding the Closing Date, or at such other time, date or place as may be 
agreed upon by FPL and the Representatives. 

If any Underwriter shall fail_ to purchase and pay for the principal amount of the Notes 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 

·. ···(ff' any failure ori the part of FPL to comply with any of the provisions contained herein), the 
non~~faulting Underwriters shall be obligated to purchase and pay for (in addition to the 
respective principal amount of the Notes set forth opposite their respective names in Schedule JI 
hereto) the principal amount of the Notes which such defaulting Underwriter or Underwriters 
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failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount of the Notes set 
forth opposite the name of each such remaining Underwriter in said Schedule II. and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Notes which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining · principal amount of the Notes which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Notes would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 

procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Notes on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Notes 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Notes, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes may thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such Notes 
by another party or parties as above provided, then this agreement shaJI terminate without any 
liability on the part of FPL or any Underwriter ( other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancel1ation or termination of its obligations hereunder, to purchase and pay for 
the Notes which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d) , Section 6(0 and Section 9 hereof. 

6. Covenants of FPL. FPL agrees with the several Underwriters that: 

(a) FPL will timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Notes with the Commission 
pursuant to Rule 424. FPL has complied and will comply with Rule 433 in connection 
with the offering and sale of the Notes, including applicable provisions in respect of 
timely :filing with the Commission, legending and record-keeping. 

(b) FPL will prepare a final term sheet, containing a description of the pricing 
terms of the Notes, substantially in the form of Schedule I hereto and approved by the 
Representatives and will timely file such term sheet with the Commission pursuant to 
Rule 433. 

( c) FPL will, upon request, deliver to the Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy of the Registration Statement or, if 
a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the fonn as originally fi]ed, including all 
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Incorporated Documents and exhibits, except those incorporated by reference, which 
relate to the Notes, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof, FPL will deliver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

(d) FPL bas paid or caused to be paid or will pay or cause to be paid all 
expenses in connection with the (i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Notes as provided in Section 5 hereof, and 
(iii) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies of the Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Indenture. FPL 
will pay or cause to be paid all taxes, if any (but not including any transfer taxes), on the 
issuance of the Notes. FPL shall not, however, be required to pay any amount for any 
expenses of the Representatives or any of the Underwriters (other than in accordance 
with the provisions of Section 9 hereof), except that if this agreement shall be terminated 
in accordance with the provisions of Section 7, Section 8, or Section 10 hereof,· FPL will 
pay or cause to be paid the fees and disbursements of Counsel for the Underwriters, 
whose fees and disbursements the Underwriters agree to pay in any other event, and FPL 
shall reimburse or cause to be reimbursed the Underwriters for out•of-pocket expenses 
reasonably incurred by them in connection with the transactions ,contemplated by this 
agreement, not in excess, however, of an aggregate of $5,000 for such out-of-pocket 
expenses. FPL shall not in any event be liable to any of the several Underwriters for 
damages on account of loss of anticipated profits. 

( e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, should be set forth in a 
supplement to or an amendment to the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (including an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements contained therein, in the light of the circumstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading: provided that 
should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and furnishing copies of any such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section 10 of the Securities Act. 
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(f) FPL will furnish such proper information as may be lawfuJJy required and 
otherwise cooperate in qualifying the Notes for offer and sale under the bJue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid filing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will timely file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Notes) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section 1 l(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section 11 (a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Notes, FPL wilJ not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton Andrews Kurth LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Notes that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL pursuant to Rule 433, other than 
(1) a preliminary pricing term sheet dated February 22, 2021 and (2) a pricing term sheet 
substantially in the form as set forth on Schedule I, and FPL will not make any such offer 
without prior notice to the Representatives and to Counsel for the Underwriters, or any 
such offer to which the Representatives sha11 reasonably object in writing, or which shall 
be unsatisfactory to Counsel for the Underwriters. 

(i) FPL will advise the Representatives promptly of the filing of the 
Prospectus pursuant to Rule 424, of the filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Notes, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
the use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 40 I (g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 

(j) If there occurs an event or development as a result of which the Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a ma~rial fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
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Representatives so that any use of the Pricing Disclosure Package may · cease until it is 
amended or supplemented. 

7. Conditions of Underwriters' Obligations to Purchase and Pay for the Notes. The 
several obligations of the Underwriters to purchase and pay for the Notes shall be subject to the 
performance by FPL of its obligations to be perfonned hereunder on or prior to the Closing Date 
and to the fo11owing conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in all 
material respects as of the Closfog Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the Notes, a certificate 
from FPL dated the Closing Date and signed by an officer of PPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date; and the Representatives shall have received, prior to 
payment for the Notes, a certificate from FPL dated the Closing Date and signed by an 
officer of FPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection has been received 
and not removed. 

(c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Notes on the tenns herein stated or contemplated, and containing no provision 
unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

(d) On the Closing Date, the Representatives shall have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counsel to 
FPL, and Hunton Andrews Kurth LLP, Counsel for the Underwriters, opinions (with a 
copy for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule IV, Schedule V. and Schedule VI hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Notes shall be supplemented or 
amended after the Prospectus . shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 
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( e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a letter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firm with respect to FPL ·within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by reference in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in all material respects 
with the applicable accounting requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial information as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AS 4105, Reviews of Interim Financial 
Information, on the unaudited condensed consolidated financial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPUs most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board of Directors and of the sole common shareholder of FPL since the end of the most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
1etter, and accordingly that Deloitte & Touche LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (I) do not comply 
as to form in all material respects with the app1icable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date of the latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
capital or increase in the preferred stock or long-term debt including current maturities 
and excluding fair value swaps, if any, and unamortized premium and discount on 
long-term debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applicable, except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 

12 
DBI/ 119061250.5 



occur, or as occasioned by the declaration~ · provision for, or payment of dividends, or 
which are described in such letter; or (c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to such 
items as the Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
Representatives shall have received a certificate to such effect from FPL signed by an 
officer of FPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Notes shall · have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shall not have been 
fulfilJed, this agreement may be terminated by the Representatives upon mailing or delivering 
written notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otheIWise provided in Section 6(d) and Section 6(j) hereof. 

8. Conditions ofFPL's Obligations. The obligation ofFPLto deliver the Notes shall 
be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shaIJ .be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the. 
use of the Registration Statement or ariy post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date. 
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(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Notes on the terms herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be tenninated by FPL upon mailing or delivering written notice thereof to the 
Representatives. Any such termination shall be without Iiabi1ity of any party to any other party 
except as otherwise provided in Section 6(d) and Section 6(f) hereof. 

9. Indemnification. 

(a) FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 
and Controlling Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending· any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including all Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 
necessary to make the statements therein not misleading; provided. however, that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims; damages, liabilities, expenses or actions arising out of, or based upon, any such 
untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
infonnation furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided further, that the indemnity agreement contained in this 
Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
any Issuer Free Writing Prospectus or the. Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or dlrector or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Not¢s to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
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whom any of the Notes were sold ( excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing · Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Notes with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, cJaim, damage or liability. The indemnity 
agreement of FPL contained in this Section 9(a) _and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Undeiwriter or any of its 
officers, directors or Controlling Persons, and shall survive the delivery of the Notes. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Notes. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating arty such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
any thereof. The Underwriters hereby furnish to FPL in writing, expressly for use in the 
preliminary prospectus supplement dated February 22, 2021, the Registration Statement, 
the Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, the 
following: under "Underwriting" in the preliminary prospectus supplement dated 
February 22, 2021, the Pricing Prospectus and the Prospectus, the fourth sentence in the 
third paragraph; the entire fourth paragraph (including the table immediately foUowing 
the third sentence) except- for the first sentence; the entire fifth paragraph; the third 

15 
DB!/ 119061250.5 



sentence in the sixth paragraph; and the entire seventh, eighth, ninth and thirteenth 
paragraphs. FPL acknowledges that the statements identified in the preceding sentence 
constitute the only information furnished in writing by or on behalf of the several 
Underwriters expressly for inclusion in the preliminary prospectus supplement dated 
February 22, 2021, the Registration Statement, the Pricing Prospectus, the Prospectus or 
any Issuer Free Writing Prospectus. The respective indemnity agreement of each 
Underwriter contained in this Section 9(Q) shall remain operative and in full force and 
effect, regardless of any investigation made by or on behalf of FPL or any of its officers 

· or directors or any person who controls FPL within the meaning of Section 15 of the 
Securities Act or Section 20 of the Exchange Act, or by or on behalf of any other 
Underwriter or any of its officers, directors or Controlling Persons, and shall survive the 
delivery of the Notes. FPL agrees promptly to notify the Representatives of the 
commencement of any litigation or proceedings against FPL (or any of its controlling 
persons within the meaning of Section 15 of the Securities Act or Section 20 of the 
Exchange Act) or any of its officers or directors in connection with the issuance and sale 
of the Notes. 

( c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9, it will promptly give written notice of the 
commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shall not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shalJ be defendant or defendants in such action, and 
such defendant or defendants shaJI bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided however. if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by such counsel of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
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compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behaJf of such other parties. 

(d) If, or to the extent, the indemnification provided for in Section 9(a) or 
Section 9{h) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification ~rovided for in Section 9(a) or Section 9(b) hereof shaH be 
une~forceabie, in such proportion as ·shali be."appropnate to'iefled (irthe relative fauJt. of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by · FPL on the one hand and the 
Underwriters on the other hand from the offering of the Notes pursuant to this agreement, 
and (iii) any other relevant equitable considerations; provided however. that no 
indemnified party guilty of fraudulent misrepresentation (within the · meaning of 
Section ll(f) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
fault shall be detennined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Undeiwriters and each such· 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters each agree 
that it would not be just and equitable if contribution pursuant to this Section 9/d) were to 
be determined by pro rata allocation or by any other method of allocation which does not 
~e account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9{d) . no Underwriter shall be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Notes underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or aJleged untrue 
statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9/d) are several and not joint and shall be in the same 
proportion as such Undetwriter;s obligation to undetwrite the Notes is to the total 
principal amount of the Notes set forth in Schedule I/hereto. 

10. Termination. This agreement may be terminated by the Representatives by 
delivering written notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior tQ the Closing Date: 

(a) (i) there shaJl have occurred any general suspension of trading in securities 
on The New York Stock Exchange LLC (the "NYSE") or there shaJI have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities of FPL shall have 
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been suspended or limited by any exchange located in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economic conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Notes as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Notes; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Notes or any securities off PL which 
are of the same class as the Notes by either Moody's Investors Service, Inc. ("Moody's") 
or S&P Global Ratings, a division of S&P Global Inc. ("S&P"), or (ii) either Moody's or 
S&P shall have publicly announced that it has under surveillance or review, with possible 
negative implications, its ratings of the Notes or any securities of FPL which are of the 
same class as the Notes, the effect of any such event specified in (i) or (ii) above being 
such as to make it, in the reasonable judgment of the Representatives, impracticable or 
inadvisable to proceed with the offering of the Notes as contemplated in the Pricing 
Disclosure Package or for the Underwriters to enforce contracts for the sale of the Notes. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment 
of the Representatives the subject matter of any amendment or supplement to the Registration 
Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by 
FPL after the date hereof reflects a material adverse change in the business, properties or 
financial condition of FPL and its subsidiaries taken as a whole which renders it either 
inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of 
the Notes to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shall be without liability of any party to any other party except as otherwise provided 
in Section 6(d) and Section 6(/) hereof. 

11. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the 
laws of the State of New York without regard to conflicts of law principles thereunder. 
This agreement shall inure to the benefit of. and be binding upon, FPL, the several 
Undervvriters and, with respect to the provisions of Section 9 hereof, each officer, director 
or controlling person referred to in said Section 9, and their respective successors. 
Nothing in this agreement is intended or shall be construed to give to·any other person or 
entity any 1egal or equitable right, remedy or claim under or in respect of this agreement 
or any provision herein contained. The tern, "suc;cessors" as used in this agreement shall 
not include any purchaser, as such purchaser, of any Notes from any of the several 
UndeJWriters. 
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(b) FPL acknowledges and agrees that the Underwriters are acting solely in 
the capacity of arm's length contractual counterparties to FPL with respect to the offering 
of the Notes as contemplated by this agreement and not as financial advisors or 
fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is 
advising FPL as to any legal, tax, investment, accounting or regulatory matters in any 
jurisdiction in connection with the offering of the Notes as contemplated by this 
agreement. Any review by the Underwriters of FPL in connection with the offering of 
the Notes contemplated by this agreement and the transactions contemplated by this 
agreement will not be performed on behaJf of FPL. 

12. Notices. All communications hereunder shall be in writing and, if to the 
Underwriters, shall be mailed or delivered to the Representatives at the address set forth in 
Schedule JI hereto, or, if to FPL, shall be mailed or delivered to· it at 700 Universe Boulevard, 
Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by 
the parties hereto on separate counterparts, each of which, when so executed and delivered, shall 
be deemed an original, but all such counterparts shall together constitute one and the same 
instrument. 

14. Recognition of the U.S. Special Resolution Regimes. 

(a) In the event that any Underwriter that is a Covered Entity (as defined 
below) becomes subject to a proceeding under a U.S. Special Resolution Regime (as 
defined below), the transfer from such Underwriter of this agreement, and any interest 
and obligation in or under this agreement, will be effective to the same extent as the 
transfer would be effective under the U.S. Special Resolution Regime if this agreement, 
and any such interest and obligation, were govemed by the laws of the United States or a 
state of the United States. 

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act 
Affiliate (as defined below) of such Underwriter becomes subject to a proceeding under a 
U.S. Special Resolution Regime, Default Rights (as defined below) under this agreement 
that may be exercised against such Underwriter are permitted to be exercised to no 
greater extent than such Default Rights could be exercised under the U.S. Special 
Resolution Regime if this agreement were governed by the laws of the United States or a 
state of the United States. 

(c) For purpose of this Section 14, (A) the tenn "BBC Act Affiliate" has the 
meaning assigned to the term "affiliate" in, and shall be interpreted in accordance with, 
12 U.S.C. § 184l(k); (B) the term "Covered Entity" means any of the following: (1) a 
"covered entity" as that term is defined in, and interpreted in accordance with, 12 C.F.R. 
§ 252.82(b); (2) a "covered bank" as that term is defined in, and interpreted in accordance 
with, 12 C.F.R. § 47.3(b); or (3) a "covered FSI'' as that tenn is defined in, and 
interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) the term "Default Rights" has 
the meaning assigned to that term in, and shall be interpreted in accordance with, 
12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D) the term "U.S. Special 
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Resolution Regime" means each of (1) the Federal Deposit Insurance Act and the 
regulations promulgated thereunder and (2) Title II of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act and the regulations promulgated thereunder. 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance on behalf 
of the Underwriters in the space provided below for that purpose, whereupon this letter and your 
acceptance on behalf of the Underwriters shall constitute a binding agreement between FPL and 
the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

UBS Securities LLC 

By: _________ _ 

Name: 
Title: 

By: _________ _ 
Name: 
Title: 

Morgan Stanley & Co. LLC 

By: _________ _ 

Naine: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ~~---; 
Name: Aldo Portales 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: ___ ______ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance on behalf 
of the Underwriters in the space provided below for that purpose, whereupon this letter and your 
acceptance on behalf of the Underwriters shall constitute a binding agreement between FPL and 
the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

UBS Securities LLC 

By: I 
Name: PeterHales 

Title: Executive Director 

By:q•s;?Y, 
Name: lgorGrinberg 

Title: Executive Director, DCM Syndicate Americas 

Morgan Stanley & Co. LLC 

By: ____ ____ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _ _____ ___ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: ______ ___ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: _ ________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance on behalf 
of the Underwriters in the space provided below for that purpose, whereupon this letter and your 
acceptance on behalf of the Underwriters shall constitute a binding agreement between FPL and 
the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

UBS Securities LLC 

By:~--------
Namez 
Title: 

By: ....... -------------
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By:-__,____, ____ .......____.........,. ____ ..,.. 
Name: Aldo l>oitales . .. . . . 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: ____________ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By. __ ~----=----
Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance on behalf 
of the Underwriters in the space provided below for that purpose, whereupon this letter and your 
acceptance on behalf of the Underwriters shaJl constitute a binding agreement between FPL and 
the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalfofthe Underwriters 

UBS Securities LLC 

By: ________ _ 

Name: 
Title: 

By: _________ _ 
Name: 
Title: 

Morgan Stanley & Co. LLC 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: 1ft ()4/4_, (flt 
Name: Maria Sramek 
Title: Executive Director 

RBC Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your acceptance on behalf 
of the Underwriters in the space provided below for that purpose, whereupon this letter and your 
acceptance on behalf of the Underwriters shall constitute a binding agreement between FPL and 
the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

UBS Securities LLC 

By: _________ _ 

Name: 
Title: 

By: _____ ____ _ 

Name: 
Title: 

Morgan Stanley & Co. LLC 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: _________ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: Se4t:t;- i · /J'UhtA4.u. 
Name: Scott G. Primrose 
Title: Authorized Signatory 
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• FPL 

Issuer: 
Designation: 
Registration Fonnat: 
Principal Amount: 
Date of Maturity: 
Interest Payment Dates: 

Coupon Rate: 

Price to Public: 
Trade Date: 
Settlement Date: 
Call Provision: 

DBl/ 119061250.5 

Redemption Date 
March 1, 2051 
September 1, 2051 
March 1, 2052 
September I, 2052 
March 1, 2053 
September I, 2053 
March I , 2054 
September 1, 2054 
March 1, 2055 
September 1, 2055 
March 1, 2056 
September l, 2056 
March 1, 2057 
September I, 2057 

SCHEDULE! 

Florida Power & Light Company 

Pricing Term Sheet 

February 25, 2021 

Florida Power & Light Company 
Floating Rate Notes, Series due March 1, 2071 

SEC Registered 
$184,443,000 
March I, 2071 

Quarterly in arrears on March 1, June 1, September 1 and 
December 1 of each year, beginning June 1, 2021 

Floating rate based on the Three-Month LIBOR Rate minus 
0.30%; reset quarterly on each March 1, June 1, September 1 
and December 1 of each year, beginning June 1, 2021. The 
coupon rate shall not be less than 0.00%. The coupon rate that 
will be in effect on the Settlement Date will be determined on 
February 25, 2021. 

100% of the principal amount thereof 
February 25, 2021 
March I, 2021 

On or after March 1, 2051, the Notes may be redeemed at any 
time or from time to time, at the option of the Company, in 
whole or in part, at the following redemption prices (in each 
case, expressed as a percentage of the principal amount, 
together with any accrued and unpaid interest thereon to but 
excluding the redemption date), if redeemed during the six
month periods beginning on March 1 or ~eptember 1 of any of 
the following years: 

I-1 

Price 
105.00% 
105.00% 
104.50% 
104.50% 
104.00% 
104.00% 
103.50% 
103.50% 
103.00% 
103.00% 
102.50% 
102.50% 
102.00% 
102.00% 



March l, 2058 
September 1, 2058 
March 1, 2059 
September 1, 2059 
March 1, 2060 
September I, 2060 
March 1, 2061 and thereafter 

101.50% 
101.50% 
101.00% 
101.00% 
100.50% 
100.50% 
100.00% 

Put Provision:-

Repayment Date 
March 1, 2022 
September 1, 2022 
March I, 2023 
September 1, 2023 
Match 1, 2024 
September l, 2024 
March 1, 2025 
September 1, 2025 
March 1, 2026 
September 1, 2026 
March I, 2027 
September I, 2027 
March l, 2028 
September 1, 2028 
March 1, 2029 
September l, 2029 
March l, 2030 
September J, 2030 
March l, 2031 
September 1, 2031 

The Notes will be repayable at the option of a holder, in whole 
or in part, on at least 30 days' but not more than 60 days' 
notice on the following dates and at the following prices (in 
each case, expressed as a percentage of the principal amount, 
together with any accrued and unpaid interest thereon to but 
excluding the repayment date): 

Price 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 

March l, 2032 and on March 1 
of every second year thereafter, 
through and including March 1, 2068 

CUSIP / ISIN Number: 34108 I GC5/ US34 I08 I GC59 

Expected Credit Ratings:* 
Moody's Investors Service Inc. 
S&P Global Ratings 

Joint Book-Running Managers: 
UBS Securities LLC 
Morgan Stanley & Co. LLC 
J.P. Morgan Securities LLC 
RBC Capital Markets, LLC 
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"Al" (stable) 
"A" (stable) 
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100.00% 



* A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently ofany other rating. The rating is subject to revision or withdrawal at any 
time by the assigning rating organization. 

The tenn "Three-Month LIBOR Rate" has the meaning ascribed to that term in the Issuer's 
PreJiminary Prospectus Supplement, dated February 22, 2021. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
infonnation about the Issuer and this offering. You may get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering wi11 arrange to send you the prospectus if you request it by 
calling UBS Securities LLC toll-free at 1-888-827-7275; Morgan Stanley & Co. LLC toll-free at 
l-866-718-1649; J.P. Morgan Securities LLC collect at 1-212-834-4533; and RBC Capital 
Markets, LLC toll-free at 1-866-375-6829. 
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Representatives 

UBS Securities LLC 

Morgan Stanley & Co. LLC 

J.P. Morgan Securities LLC 

RBC Capital Markets, LLC 

SCHEDULE II 

Addresses 

1285 Avenue of the Americas 
New York, New York 10019 

1585 Broadway 
New York, New York 10036 

3 83 Madison A venue, 
New York, New York 10179 

Brookfield Place, 200 Vesey Street, 8th 
Floor 
New Ymk, New York 10281 

Principal Amount 
Underwriters of Notes 

UBS Securities LLC ................................ $113,524,000 
Morgan Stanley & Co. LLC ...... ,............. 55,405,000 
J.P. Morgan Securities LLC .................... 8,950,000 
RBC Capital Markets, LLC ... ............ ...... 6,564 000 ------~--'-------

Tot al................................ $184,443,000 --------------~~~ 

II-1 
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SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(1) Base Prospectus, dated July 2, 2018 

(2) Preliminary Prospectus Supplement, dated February 22, 2021 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectus 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated February 25, 2021, as filed with the SEC 

III-1 
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SCHEDULE IV 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York 10019 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

March 1, 2021 

J.P. Morgan Securities LLC 
3 83 Madison A venue, 
New York, New York 10179 

RBC Capital Markets, LLC 
Brookfield Place, 200 Vesey Street, 
8th Floor 
New York, New York 10281 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $184,443,000 aggregate principal amount of its 
Floating Rate Notes, Series due March 1, 2071 (the ''Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee (the "Trustee"), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated February 25, 
2021 (the "Agreement"), between you and FPL. Capitalized tenns used in this opinion but not 
defined shall have the meanings set forth in the Agreement. · 

We have participated in the preparation of or reviewed (]) Registration Statement 
Nos. 333-226056, 333-226056-0I and 333-226056-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission'') under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 2, 2018 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated February 22, 2021 relating to the Notes, 
both such prospectus and preliminary prospectus supplement, subject to completion, dated 
February 22, 2021, filed with the Commission pursuant to Rule424(b) under the Securities Act 
("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer 
to such prospectus, as supplemented by the preliminary prospectus supplement, subject to 
completion, dated February 22, 2021 relating to the Notes filed with the Commission pursuant to 
Rule 424, and as further amended and supplemented to such date, including the Incorporated 
Documents); (3) the pricing tenn sheet, dated February 25, 2021 (the "Pricing Term Sheet") filed 
with the Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus 

IV-I 
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dated July 2, 2018 forming a part of the Registration Statement, as supplemented by a prospectus 

supplement dated February 25, 202 J relating to the Notes, both such prospectus and prospectus 

supplement filed with the Commission pursuant to Rule 424 (references herein to the 
"Prospectus" as of any given date shall refer to such prospectus, as supplemented by such 

prospectus supplement, and as further amended and supplemented to such date, including the 
Incorporated Documents); (5) the Indenture; (6) the corporate proceedings of FPL with respect to 
the Indenture and the Notes; (7) FPL's Restated Articles of Incorporation (the "Charter'') and 

Amended and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other 

corporate records, certificates and other documents and such questions of law as we have 

considered necessary or appropriate for the purposes of this opinion. We have also reviewed the 

order issued by the Florida Public Service Commission ("FPSC") authorizing, among other 
things, the issuance and sale of debt securities in 202 l, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

FPL is organized and existing as a corporation and its status is active under the laws of 
the State of Florida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is 

now conducting as set forth in the Pricing Disclosure Package and the Prospectus; FPL is 
subject, as to retail rates and services, issuance of securities, accounting and certain other 

matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and 
certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

IJI. 

The Indenture has been duly authorized by FPL by al1 necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 

FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 

other laws affecting creditors' rights and remedies generalJy and general principles of equity and 

to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

IV. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their tenns, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 

creditors' rights and remedies generally and general principles of equity and to concepts of 

materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 
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V. 

Except as to the ·financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in alJ material respects with the · applicable requirements 
of the Securities Act and the applicable instructions, rules arid regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference . therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof: effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the tenns c6ntained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such · breach or default would not have a material adverse effect on the business, 
properties or .financial condition of FPL and its subsidiaries taken as a whole. 

VII. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body ( other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the tenns of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 
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IX. 

The Indenture is duly qualified under the Trust Indenture Act of I 939, as amended. 

X. 

Except as stated or referred to in the Pricing Disclosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a material adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 

XU. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes will conform to specimens examined by us and that the Notes will be duly authenticated, 
in accordance with the Indenture, by the Trustee under the Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have not independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Tenn Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief) that (i) the Registration Statement, at 
the Effective Date, contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
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New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 
Florida law, Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP are hereby 
authorized to rely upon this opinion as though it were rendered to each of them. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULEV 

[LETTERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York l0019 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

March 1, 2021 

J.P. Morgan Securities LLC 
383 Madison Avenue, 
New York, New York 10179 

RBC Capital Markets, LLC 
Brookfield Place, 200 Vesey Street, 
8th Floor 
New Yorlc, New York I 028 l 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $184,443,000 aggregate principal amount of its 
Floating Rate Notes, Series due March 1, 2071 (the ''Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee (the "Trustee"), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated February 25, 
2021 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not 
defined shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-226056, 333-226056-01 and 333-226056-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
July 2, 2018 fonning a part of the Registration Statement, as supplemented by a prelirnin~ 
prospectus supplement, subject to completion, dated February 22, 2021 relating to the Notes, 
both such prospectus and preliminary prospectus supplement, subject to completion, dated 
February 22, 2021, filed with the Commission pursuant to Rule 424(b) under the Securities Act 
("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer 
to such prospectus, as supplemented by the preliminary prospectus supplement, subject to 
completion, dated February 22, 2021 relating to the Notes filed with the Commission pursuant to 
Rule 424, and as further amended and supplemented to such date. including the Incorporated 
Documents); (3) the pricing term sheet dated February 25, 2021 (the "Pricing Term Sheet") filed 
with the Commission pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus 
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dated July 2, 2018 forming a part of the Registration Statement, as supplemented by a prospectus 
supplement dated February 25, 2021 relating to the Notes, both such prospectus and prospectus 
supplement filed with the Commission pursuant to Rule 424 (references herein to the 
"Prospectus" as of any given date shall refer to such prospectus, as supplemented by such 
prospectus supplement, and as further amended and supplemented to such date, including the 
Incorporated Documents); (5) the Indenture; (6) the corporate proceedings of FPL with respect to 
the Indenture and the Notes; (7) FPL's Restated Articles of Incorporation (the "Charter") and 
Amended and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other 
corporate records, certificates and other documents and such questions of law as we have 
considered necessary or appropriate for the purposes of this opinion. We have also reviewed the 
order issued by the Florida Public Service Commission ("FPSC") authorizing, among other 
things, the issuance and sale of debt securities in 2021, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

II. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the appHcable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents ( except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
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Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

V. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body (other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VI. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

VII. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

VIII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes will conform to specimens examined by us and that the Notes will be duly authenticated, 
in accordance with the Indenture, by the Trustee under the Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have riot independently verified. 

Other than with respect to the opinion expressed in Paragraph VI hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
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:furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Tetm Sheet. We have generally reviewed and discussed such 
infonnation with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief) that (i) the Registration Statement, at 
the Effective Date, contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
Jaws of the United States insofar as they bear on matters covered hereby. As to all matters of 
Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all matters of New York law, 
Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as though it were 
rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter com<::s to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

March 1, 2021 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York 10019 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

J.P. Morgan Securities LLC 
383 Madison Avenue, 
NewYork, New York 10179 

RBC Capital Markets, LLC 
Brookfield Place, 200 Vesey Street, 
8th Floor 
New York, New York 10281 

Florida Power & Light Company 
$184.443,000 Floating Rate Notes. Series due March 1. 2071 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $184,443,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due March 1, 2071 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
February 25, 2021 (the "Agreement"), between you and FPL. Capitalized tenns used in this 
opinion letter but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
the opinions set forth herein. We have assumed that the certificates representing the Notes will 
conform to specimens examined by us and that the Notes will be duly authenticated, in 
accordance with the Indenture, by the Trustee and will be delivered against payment of the 
purchase price as provided in the Agreement, assumptions which we have not independently 
verified. 

For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of all documents submitted as certified or photostatic copies and the authenticity of the 
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originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
Jegal capacity of natural persons. 

As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase "to the best of our knowledge" is used herein, it refers to the 
actual knowledge of the attorneys invo]ved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws of the State of 
New York, the federal laws of the United States of America and, to the extent set forth herein, 
the laws of the State of Florida. As to all matters of Florida law, we have, with your consent, 
relied upon the opinion letter of even date herewith addressed to you by Squire Patton Boggs 
(US) LLP, counsel for FPL. 

Based on the foregoing, we are of the opinion that: 

I. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its tenns, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

II. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their tetms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 

III. 

Registration Statement Nos. 333-226056, 333-226056-01 and 333-226056-02 (the 
"Registration Statement") is an «automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement became, and is, at the date hereof, effective under the Securities Act, and to the best of 
our knowledge, no proceedings for a stop order with respect thereto are pending or threatened 
under Section 8 of the Securities Act. 
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IV. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

V. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion letter is given to you solely for your use as the Underwriters in connection 
with the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in 
whole or in part, or otherwise referred to, nor is it to be filed with any governmental agency or 
any other person, nor is it to be relied upon by any person other than you or for any other 
purpose without our express written consent. This opinion letter is expressed as of the date 
hereof, and we do not assume any obligation to update or supplement it to reflect any fact or 
circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 

DB1/ 119061250.5 V-3 



[LETTERHEAD OF HUNTON ANDREWS KURTII LLP] 

March 1, 2021 

UBS Securities LLC 
I 285 Avenue of the Americas 
New York, New York 10019 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

J.P. Morgan Securities LLC 
383 Madison Avenue, 
New York, New York 10179 

RBC Capital Markets, LLC 
Brookfield Place, 200 Vesey Street, 
8th Floor 
New York, NewYork 10281 

Florida Power & Light Company 
$184,443.000 Floating Rate Notes, Series due March l. 2071 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 

Power & Light Company ("FPL") of $184,443,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due March 1, 2071 (the "Notes"), issued under the Indenture 

(ForUnsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 

and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
February 25, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this 
letter but not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the form of the Prospectus, we 

necessarily assume the correctness and completeness of the statements made or included therein 
by FPL and take no responsibility therefor, except insofar as such statements relate to us and as 

set forth in paragraph IV in our opinion letter to you dated as of the date hereof. Other than with 

respect to the opinion expressed in said paragraph IV, we have not ourselves checked the 
accuracy or completeness of, or otherwise verified, the infonnation furnished with respect to 

matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing 
Term Sheet. We have generally reviewed and discussed such infonnation with certain officers 

and employees of FPL, certain of its legal counsel, its independent registered public accounting 
firm and your representatives. 

On the basis of such consideration, review and discussion, but without independent check 

or verification except as stated, nothing has come to our attention that has caused us to believe 
that: 
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(i) the Registration Statement, at the Effective Date, contained an untrue 
statement of a material fact or omitted to state a materia] fact required to be stated therein 
or necessary in order to make the statements contained therein not mis]eading; 

(ii) the Pricing Disc]osure Package, at the Applicab]e Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that: 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, ruJes and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all material respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i) - (v), we express no view or be1ief and make 
no statement with respect to (a) the financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This letter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This letter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4(b) 
Underwriting Agreement, dated May 5, 2021 , with respect to the May 2021 
Floating Rate Notes. 



Florida Power & Light Company 

Notes 

UNDERWRITING AGREEMENT 

May 5, 2021 

To the Representatives named in Schedule II 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

1. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), 
proposes to issue and sell its debt securities of the series designation, with the tenns and in the 
principal amount specified in Schedule I hereto (the "Notes"). FPL hereby confirms its 
agreement with the several Underwriters (as defined below) as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several 
entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 
hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the 
entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the 
same as the entity or entities listed as Underwriters in · Schedule II hereto, then the terms 
"Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such 
entity or entities. The Representatives represent that they have been authorized by each 
Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the 
manner herein provided. All obligations of the Underwriters hereunder are several and not joint. 
If more than one entity is named as a Representative in Schedule II hereto, any action under or in 
respect of this agreement may be taken by such entities jointly as the Representatives or by one 
of the entities acting on behalf of the Representatives and such action will be binding upon all 
the Underwriters. 

2. Description of Notes. The Notes will be a series of notes issued by FPL pursuant 
to the Indenture (For Unsecured Debt Securities), dated as of November I, 2017, between FPL 
and The Bank of New York Mellon, as trustee (the "Trustee'.'), a copy of which Indenture has 
been heretofore delivered to the Representatives (together with any amendments or supplements 
thereto, the "Indenture"). 
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3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Underwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE"), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Fonn S-3 (Registration Statement Nos. 333-254632, 
333-254632-01 and 333-254632-02) ("Registration Statement No. 333-254632") for the 
registration under the Securities Act of J 933, as amended (the "Securities Act"), of 

(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares of FPL's Preferred Stock without par 
value, (B) warrants of FPL, (C) first mortgage bonds, (D) senior debt securities of 
FPL, and (E) subordinated debt securities of FPL; 

(ii) an unspecified aggregate amount of (A) shares ofNEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) depositary shares representing 
fractional interests in NEE Preferred Stock, (D) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock (collectively, "Stock Purchase 
Contracts"), (E) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities of NEE Capital, debt securities of NEE, or debt 
securities of third parties, including U.S. Treasury securities, (F) warrants ofNEE, 
(G) senior debt securities of NEE, (H) subordinated debt securities of NEE, and 
(I) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capita) Senior Debt Securities (as defined below), NEE Capital 
Preferred Stock (as defined below) and NEE Capital Depositary Shares (as 
defined below), (B) subordinated guarantees of NEE related to NEE Capital 
Subordinated Debt Securities (as defined below), and (C) junior subordinated 
guarantees of NEE Capital Junior Subordinated Debentures (as defined below); 
and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.01 par value ("NEE Capital Preferred Stock"), (B) depositary 
shares representing fractional interests in NEE Capital Preferred Stock ("NEE 
Capital Depositary Shares"), (C) senior debt securities of NEE Capital ("NEE 
Capital Senior Debt Securities"), (D) subordinated debt securities of NEE 
Capital ("NEE Capital Subordinated Debt Securities"), and (E) junior 
subordinated debentures of NEE Capital ("NEE Capital Junior Subordinated 
Debentures"). 

Such registration statement has become effective and no stop order suspending such 
effectiveness has been issued under the Securities Act and no proceedings for that 
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purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the term "Registration Statement" (i) as of any given time 
means . Registration Statement No. 333-254632, as amended or supplemented · to such 
time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Notes (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus ( as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 8:10 A.M., New York City time, on the date 
hereof (which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Notes and (B) the first contract of sale 
of the Notes), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, information contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement . that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as of the time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL forming a part of Registration 
Statement No. 333-254632, including all Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Notes deemed to be a part of the Registration Statement that 
has not been superseded or modified (for purposes of the definition of Pricing Prospectus 
with respect to a particular offering of the Notes, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Notes that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Notes and otherwise satisfies Section l 0(a) of 
the Securities Act. 

The prospectus supplement relating to the Notes proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date (as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462( d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering of the Notes. 

(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
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three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 401 (g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Notes, FPL is a "well-known seasoned issuer" 
within the meaning of subparagraph (l)(ii) of the definition of "well-known seasoned 
issuer'' in Rule 405 and is not an "ineligible issuer'' (as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Indenture, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement, at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, will not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section3(c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Underwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T-1, or amendments thereto, filed 
as exhibits to the Registration Statement (collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
re1ating to The Depository Trust Company ("DTC") Book-Entry-Only System or the 
book-entry only systems of Clearstream Banking, societe anonyme ("Clearstream"), or 
Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear"), that are 
based solely on information contained in published reports of DTC, Clearstream or 
Euroclear; and the Incorporated Documents, when filed with the Commission, fully 
complied or will fuJly comply in all material respects with the applicable provisions of 
the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the 
applicable instructions, rules and regulations of the Commission thereunder. 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein, in the 
light of the circumstances under which they were made, not misleading; provided, that 
the foregoing representations and warranties in this Section 3(d) shall not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preliminary prospectus supplement or any Issuer Free Writing Prospectus 
(as defined below), or to any statements in. or omissions from the Pricing Prospectus, any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
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DTC Book-Entry-Only System or the book-entry only systems of Clearstream or 
Euroclear that are based solely on information contained in published reports of DTC, 
Clearstream or Euroclear. References to the term "Pricing Disclosure Package" means 
the items listed in Schedule 11/, taken together as a whole. References to the term "Issuer 
Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under the Securities Act ("Rule 433"). References to the term "Applicable 
Time" means 4:00 P.M., New York City time, on the date hereof. 

(e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any information that conflicts with . the information contained in the Registration 
Statement, the Prospectus or the Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted · accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any material adverse change in the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and the fulfiJlment of the tenns hereof on the 
part of FPL to be fulfilled, have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Articles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Notes when issued and 
delivered by FPL as provided herein will constitute valid and binding ob1igations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affecting creditors' rights and remedies generally and general principles of 
equity and to concepts of materiality, reasonableness, good faith and fair dealing and the 
discretion of the court before which any matter is brought. 

5 
DBl/ 121192591.4 



(i) The execution and· deJivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, -the fulfillment of the terms hereof on the part 
of FPL to be fulfilled, and the compliance by FPL with all the tenns and provisions of the 
Indenture will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles of Incorporation or Amended and Restated Bylaws 
or any indenture, mortgage, deed of trust or other agreement or instrument to which FPL 
or any of its subsidiaries is now a party, or violate any law or any order, rule, decree or 
regulation applicable to FPL or any of its subsidiaries of any federal or state court, 
regulatory board or body or administrative agency having jurisdiction over FPL or any of 
its subsidiaries or any of their respective property, except where such breach, default or 
violation would not have a material adverse effect on the business, properties or financial 
condition of FPL and its subsidiaries taken as a whole. 

(j) FPL has no direct or indirect significant subsidiaries (as defined in 
Regulation S-X (17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdiction in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition of FPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Notes will confonn in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Indenture (i) has been duly authorized by FPL by all necessary 
corporate action, has been duJy executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its tenns, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent 
conveyance or other laws affecting creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair 
dealing and the discretion of the court before which any matter is brought and 
(ii) conforms in all material respects to the description thereof in the Pricing Disclosure 
Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Notes and 
the application of the proceeds from the sale of the Notes as described in the Pricing 
Disclosure Package and the Prospectus_ will not be, an "investment company" within the 
meaning of the Investment Company Act of 1940, as amended. 

(o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid :franchises, licenses and permits adequate for the 
conduct of the business of FPL and its subsidiaries as described in the Pricing Disclosure 
Package and the Prospectus, except where the failure to have such franchises, licenses 
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and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 

(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2020 and the Form 10-Q 
for the quarter ended March 31, 2021 fairly presents the infonnation called for in all 
material respects and has been prepared in accordance with the Commission's rules and 
guidelines applicable thereto. 

4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule II hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an aggregate purchase 
price of $997,500,000, the respective principal amount of the Notes set forth opposite their 
respective names in Schedule II hereto. 

The Underwriters agree to make a bona fide public offering of the Notes as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Notes will be offered to the public at the amount per 
Note as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by the 
Representatives at a price which represents a concession. Such dealers' concession may not be 
in excess of 0.15% of the principal amount per Note. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing Disclosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time. Date and Place of Closing, Default of the Underwriters. Delivery of the 
Notes and payment therefor by wire transfer in federal funds shall be made at 9:00 A.M., New 
York City time, on the settlement date set forth on Schedule I, at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York. New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such delivery and payment are herein caUed the "Closing Date." 

_The_ Nntes_will.heJssued.in.tbe.fonn_of_.one.or . .mare_glob.al .certificates..in.full~.registered. 
fonn. The Notes shalJ be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Notes shall be made through the facilities ofDTC unless 
FPL and the Representatives shall otherwise agree. For the purpose of expediting the checking 
of the Notes by the Representatives on behalf of the Underwriters, FPL (if delivery of the Notes 
shall be made otherwise than through the facilities of DTC) agrees to make such Notes available 
to the Representatives for such purpose at the offices of Morgan, Lewis & Bockius LLP, 
I 01 Park Avenue, New York, New York 10178, not later than 2:00 P.M., New York City time, 
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on the business day preceding the Closing Date, or at such other time, date or place as may be 
agreed upon by FPL and the Representatives. 

If any Underwriter shall fail to purchase and pay for the principal amount of the Notes 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 
of any failure on the part of FPL to comply with any of the provisions contained herein), the 
non-defaulting Underwriters shall be obligated to purchase and pay for (in addition to the 
respective principal amount of the Notes set forth opposite their respective names in Schedule II 
hereto) the principal amount of the Notes which such defaulting Underwriter or Underwriters 
failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount of the Notes set 
forth opposite the name of each such remaining Underwriter in said Schedule II. and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Notes which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining principal amount of the Notes which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Notes would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 
procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Notes on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Notes 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Notes, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes may thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such Notes 
by another party or parties as above provided, then this agreement shall tenninate without any 
liability on the part of FPL or any Underwriter (other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancellation or termination of its obligations hereunder, to purchase and pay for 
the Notes which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d), Section 6(/) and Section 9 hereof. 

6. Covenants of FPL. FPL agrees with the several Underwriters that: 

{a) FPL wilJ timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Notes with the Commission 
pursuant to Rule 424. FPL has complied and will comply with Rvle 433 in connection 
with the offering and sale of the Notes, including applicable provisions in respect of 
timely filing with the Commission, legending and record-keeping. 
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(b) FPL will prepare a final term sheet, containing a description of the pricing 
terms of the Notes, substantially in the form of Schedule I hereto and approved by the 
Representatives and will timely file such term sheet with the Commission pursuant to 
Rule 433. 

(c) FPL will, upon request, deliver to the Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy of the Registration Statement or, if 
a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the form as originally filed, including all 
Incorporated Documents and exhibits, except those incorporated by reference, which 
relate to the Notes, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof: FPL will deJiver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

(d) FPL .has paid or caused to be paid or will pay or cause to be paid all 
expenses in connection with the (i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Notes as provided in Section 5 hereof, and 
(iii) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies of the Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Indenture. FPL 
will pay or cause to be paid all taxes, if any (but not including any transfer taxes), on the 
issuance of the Notes. FPL shall not, however, be required to pay any amount for any 
expenses of the Representatives or any of the Underwriters (other than in accordance 
with the provisions of Section 9 hereof), except that if this agreement shall be terminated 
in accordance with the provisions of Section 7, Section 8, or Section 10 hereof, FPL will 
pay or cause to be paid the fees and disbursements of Counsel for the Underwriters, 
whose fees and disbursements the Underwriters agree to pay in any other event, and FPL 
shall reimburse or cause to be reimbursed the Underwriters for out-of-pocket expenses 
reasonably incurred by them in connection with the transactions contemplated by this 
agreement, not in excess, however, of an aggregate of $5,000 for such out-of-pocket 
expenses. FPL shall not in any event be liable to any of the several Underwriters for 
damages on account of loss of anticipated profits. · · 

( e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, should be set forth in a 
supplement to or an amendment to the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (iricJuding an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
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order to make the statements contained therein, in the light of the circumstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading; provided that 
should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and furnishing copies of any .such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section IO of the Securities Act. 

(f) FPL will furnish such proper information as may be lawfully required and 
otherwise cooperate in qualifying the Notes for offer and sale under the blue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid fiJing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will tim,eJy file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Notes) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section l l(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section 11 (a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Notes, FPL will not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton Andrews Kurth LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which .shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Notes that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL pursuant to Rule 433, other than a 
pricing term sheet substantially in the form as set forth on Schedule I , and FPL will not 
make any such offer without prior notice to the Representatives and to Counsel for the 
Underwriters, or any such offer to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. 

(i) FPL will advise the Representatives promptly of the filing of the 
Prospectus pursuant to Rule 424, of the filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Notes, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
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the use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 

(j) If there occurs an event or development as a result of which the Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a material fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
Representatives so that any use of the Pricing Disclosure Package may cease until it is 
amended or supplemented. 

7. Conditions of Underwriters' Obligations to Purchase and Pav for the Notes. The 
several obligations of the Underwriters to purchase and pay for the Notes shall be subject to the 
performance by FPL of its obligations to be performed hereunder on or prior to the Closing Date 
and to the foHowing conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in aU 
material respects as of the Closing Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the. Notes, a certificate 
from FPL dated the Closing Date and signed by an officer of FPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 40l(g)(2) under the Securities Act shalJ have been received by FPL and not 
removed by the Closing Date; and the Representatives shaU have received, prior to 
payment for the Notes, a certificate from FPL dated the Closing Date and signed by an 
officer of FPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection bas been received 
and not removed. 

(c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Notes on the terms herein stated or contemplated, and containing no provision 
unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

(d) On the Closing Date, the Representatives shal1 have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counsel to 
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FPL, and Hunton Andrews Kurth LLP, Counsel for the Underwriters, opinions (with a 
copy for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule IV. Schedule V. and Schedule VI hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Notes shall be supplemented or 
amended after the Prospectus shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 

(e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a letter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firm with respect to FPL within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by reference in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in aJJ material respects 
with the applicable accountipg requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial information as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AS 4105, Reviews of Interim Financial 
Information, on the unaudited condensed consolidated financial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPL's most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board of Directors and of the sole common shareholder of FPL since the end of the most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
letter, and accordingly that Deloitte & Toucbe LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (l) do not comply 
as to form in all material respects with the applicable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date of the latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
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capital or increase in the preferred stock or long-tenn debt including current maturities 
and excluding fair value swaps, if any, and unamortized premium and discount on 
long-tenn debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applicable, · except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or as occasioned by the declaration, provision for, or payment of dividends, or 
which are described in such letter; or (c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to such 
items as the Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
Representatives shall have received a certificate to such effect from FPL signed by an 
officer of FPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Notes shall have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shall not have been 
fulfilled, this agreement may be terminated by the Representatives upon mailing or delivering 
written notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otherwise provided in Section 6(d) and Section 6(0 hereof. 

8. Conditions of FPL's Obligations. The obligation of FPL to deliver the Notes shall 
be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
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adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401 (g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date. 

(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Notes on the terms herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be terminated by FPL upon mailing or delivering written notice thereof to the 
Representatives. Any such termination shall be without liability of any party to any other party 
except as otherwise provided in Section 6(d) and Section 6(0 hereof. 

9. Indemnification. 

(a) · FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 
and ControlJing Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including afl Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 
necessary to make the statements therein not misleading; provided however. that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
information furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided. further, that the indemnity agreement contained in this 
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Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or director or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Notes to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
whom any of the Notes were sold (excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Notes with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, claim, damage or Jiability. The indemnity 
agreement of FPL contained in this Section 9(a) and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Underwriter or any of its 
officers, directors or Controlling Persons, and shall survive the delivery of the Notes. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Notes. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonab]e counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
aJleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
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any thereof. The Underwriters hereby furnish to .FPL in writing, expressly for use in the 
preliminary prospectus supplement dated May 5, 2021, the Registration Statement, the 
Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, the foHowing: 
under "Underwriting" in the preliminary prospectus supplement dated May 5, 2021, the 
Pricing Prospectus and the Prospectus, the fourth sentence in the third paragraph; the 
entire fourth paragraph (including the table immediately .following the third sentence) 
except for the first sentence; the entire fifth paragraph; the third sentence in the sixth 
paragraph; and the entire seventh, eighth and ninth paragraphs. FPL acknowledges that 
the statements identified in the preceding sentence constitute the only infonnation 
furnished in writing by or on behalf of the several Underwriters expressly for inclusion in 
the preliminary prospectus supplement dated May 5, 2021, the Registration Statement, 
the Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus. The 
respective indemnity agreement of each Underwriter contained in this Section 9(b) shall 
remain operative and in full force and effect, regardless of any investigation made by or 
on behalf of FPL or any of its officers or directors or any person who controls FPL within 
the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, or by 
or on behalf of any other Underwriter or any of its officers, directors or ControIJing 
Persons, and shall survive the delivery of the Notes. FPL agrees promptly to notify the 
Representatives of the commencement of any litigation or proceedings against FPL (or 
any of its controlling persons within the meaning of Section 15 of the Securities Act or 
Section 20 of the Exchange Act) or any of its officers or directors in connection with the 
issuance and sa1e of the Notes. 

(c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers. and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9, it will promptly give written notice of the 
commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shaJI not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shall be defendant or defendants in such action, and 
such defendant or defendants shall bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided, however. if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concJuded that there may be a conflict of interest involved in the 
representation by such counse] of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
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of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not incJude a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

(d) It: or to the extent, the indemnification provided for in Section 9(a) or 
Section 9(b) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification provided for in Section 9(a) or Section 9(h) hereof shall be 
unenforceable, in such proportion as shall be appropriate to reflect (i) the relative fault of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by FPL on the one hand and the 
Underwriters on the other hand from the offering of the Notes pursuant to this agreement, 
and (iii) any other relevant equitable considerations; provided, however. that no 
indemnified party guilty of fraudulent misrepresentation (within the meaning of 
Section l l(f) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
fault shall be determined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Underwriters and each such 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters each agree 
that it would not be just and equitable if contribution pursuant to this Section 9(d) were to 
be determined by pro rata allocation or by any other method of allocation which does not 
take account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9(d), no Underwriter shall be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Notes underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or alleged untrue 
statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9(d) are several and not joint and shall be in the same 
proportion as such Underwriter's obligation to underwrite the Notes is to the total 
principal amount of the Notes set forth in Schedule /Jhereto. 
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10. Termination. This agreement may be terminated by the Representatives by 
delivering written notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior to the Closing Date: 

(a) (i) there shall have occurred any general suspension of trading in securities 
on The New York Stock Exchange LLC (the "NYSE") or there shall have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities of FPL shall have 
been suspended or Jimited by any exchange Jocated in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economk conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Notes as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Notes; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Notes or any securities of FPL which 
are of the same class as the Notes by either Moody's Investors Service, Inc. ("Moody's") 
or S&P Global Ratings, a division of S&P Global Inc. ("S&P"), or (ii) either Moody's or 
S&P shall have publicly announced that it has under surveiJJance or review, with possible 
negative implications, its ratings of the Notes or any securities of FPL which are of the 
same class as the Notes, the effect of any such event specified in (i) or (ii) above being 
such as to make it, in the reasonable judgment of the Representatives, impracticable or 
inadvisable to proceed with the offering of the Notes as contemplated in the Pricing 
Disclosure Package or for the Underwriters to enforce contracts for the sale of the Notes. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment 
of the Representatives the subject matter of any amendment or supplement to the Registration 
Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by 
FPL after the date hereof reflects a material adverse change in the business, properties or 
financial condition of FPL and its subsidiaries taken as a whole which renders it either 
inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of 
the Notes to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shall be without liability of any party to any other party except as otherwise provided 
in Section 6(d) and Section 6(f) hereof. 

1 1. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the 
Jaws of the State of New York without regard to conflicts of law principles thereunder. 
This agreement shall inure to the benefit of, and be binding upon, FPL, the several 
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Underwriters and, with respect to the provisions of Section 9 hereof, each officer, director 
or controJling person referred to in said Section 9, and their respective successors. 
Nothing in this agreement is intended or shall be construed to give to any other person or 
entity any legal or equitable right, remedy or claim under or in respect ofthis agreement 
or any provision herein contained. The term "successors" as used in this agreement shall 
not include any purchaser, as such purchaser, of any Notes from any of the several 
Underwriters. 

(b) FPL acknowledges and agrees that the Underwriters are acting so]ely in 
the capacity of arm's length contractual counterparties to FPL with respect to the offering 
of the Notes as contemplated by this agreement and not as financial advisors or 
fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is 
advising FPL as to any legal, tax, investment, accounting or regulatory matters in any 
jurisdiction in connection with the offering of the Notes as contemplated by this 
agreement. Any review by the Underwriters of FPL in connection with the offering of 
the Notes contemplated by this agreement and the transactions contemplated by this 
agreement will not be performed on behalf of FPL. 

12. Notices. All communications hereunder shall be in writing and, if to the 
Underwriters, shall be mailed or delivered to the Representatives at the address set forth in 
Schedule II hereto, or, if to FPL, shall be mailed or delivered to it at 700 Universe Boulevard, 
Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by 
the parties hereto on separate counterparts, each of which, when so executed and delivered, shall 
be deemed an original, but all such counterparts shall together constitute one and the same 
instrument. 

14. Recognition of the U.S. Special Resolution Regimes. 

(a) In the event that any Underwriter that is a Covered Entity (as defined 
below) becomes subject to a proceeding under a U.S. Special Reso]ution Regime (as 
defined below), the transfer from such Underwriter of this agreement, and any interest 
and obligation in or under this agreement, will be effective to the same extent as the 
transfer would be effective under the U.S. Special Resolution Regime if this agreement, 
and any such interest and obligation, were governed by the laws of the United States or a 
state of the United States. 

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act 
Affiliate (as defined below) of such Underwriter becomes subject to a proceeding under a 
U.S. Special Resolution Regime, Default Rights (as defined below) under this agreement 
that may be exercised against such Underwriter are permitted to be exercised to no 
greater extent than such Default Rights could be exercised under the U.S. Special 
Resolution Regime if this agreement were governed by the laws of the United States or a 
state of the United States. 
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(c) For purpose of this Section 14, (A) the term "BHC Act Affiliate" has the 
meaning assigned to the term "affiliate" in, and shall be interpreted in accordance with, 
12 U.S.C. § 1841(k); (B) the tenn "Covered Entity" means any of the following: (1) a 
"covered entity" as that term is defined in, and interpreted in accordance with, 12 C.F.R. 
§ 252.82(b); (2) a "covered bank" as that tenn is defined in, and interpreted in accordance 
with, 12 C.F.R. § 47.3(b); or (3) a "covered FSI" as that term is defined in, and 
interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) the term "Default Rights" has 
the meaning assigned to that term in, and shall be interpreted in accordance with, 
12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D) the term "U.S. Special 
Resolution Regime" means each of (I) the Federal Deposit Insurance Act and the 
regulations promulgated thereunder and (2) Title II of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act and the regulations promulgated thereunder. 
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If the foregoing correctly sets forth. our midersta.nding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter .and your acceptance on behalf of the Underwriters .shall constitute a 
bin:ding agreement between ;FJ;>L aJid the Upderwrit.ers. 

Accepted ~d delivered as of the date 
first above written by the Representatives 
on behalf ofthe Underwriters 

B'NP P~bas Securities Corp. 

By: __________ _ 

Name: 
Title: 

BNY Mellon Capital Markets, LLC 

By:---------
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By:~~~~,d'..--L_ 
Name: Susan D. LaBar 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: - ---------
Name: 
Title: 

PNC Capital Markets LLC 

By: __________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

Very truly yours, 

Florida Power & Light Company 

By:~.--------
Name: Susan D. LaBar 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: ~ By: _ _ _______ _ 

Name: Name: 
Trtle: 

BNY Mellon Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

Title: 

PNC Capital Markets LLC 

By: _____ _ ___ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: _________ _ 

Name: 
Title: 

BNY Mellon Capital Markets, LLC 

By:P(U,~¥' 
Name: Dan Klinge~ 
Title: Managing Director 

Very truly yours, 

Florida Power & Light Company 

By: ________ _ 

Name: Susan D. LaBar 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: ___ _____ _ 

Name: 
Title: 

PNC Capital Markets LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: _________ _ 

Name: 
Title: 

BNY Mellon Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: __________ _ 

Name: Susan D. LaBar 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: 
Name: Robert Bottamedi 
Title: Executive Director 

PNC Capital Markets LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 

acceptance on behalf of the Underwriters in the space provided below for that purpose, 

whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

BNP Paribas Securities Corp. 

By: _________ _ 

Name: 
Title: 

BNY Mellon Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

Very truly yours, · 

Florida Power & Light Company 

By: __________ _ 

Name: Susan D. LaBar 
Title: Assistant Treasurer 

J.P. Morgan Securities LLC 

By: __________ _ 

Name: 
Title: 

PNC Capital Markets LLC 

I ), Ii~!/\ ; ,,,: ,. ' 

By: f'fi#i~ ~ 
Name: Vaerie Shadeck 
Title: Managing Director 
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SCHEDULE! 

• PPL 

Florida Power & Light Company 

Pricing Tenn Sheet 

Issuer: 
Designation: 
Registration Format: 
Principal Amount: 
Date of Maturity: 
Interest Payment Dates: 

Coupon Rate: 

Price to Public: 
Trade Date: 
Settlement Date:"' 
Redemption: 

CUSJP / ISJN Number: 

May 5, 2021 

Florida Power & Light Company 
Floating Rate Notes, Series due May 10, 2023 
SEC Registered 
$1,000,000,000 
May 10, 2023 
Quarterly in arrears on February 10, May 10, August IO and 
November 10 of each year, beginning August l 0, 2021 

Floating rate based on Compounded SOFR plus 0.25%; 
calculated quarterly 
l 00% of the principal amount thereof 
May 5, 2021 
May 10, 2021 (T+3) 

Redeemable at any time on or after November 10, 2021, in 
whole or in part, at 100% of the principal amount, plus any 
accrued and unpaid interest 

341081 GD3/ US34 l 081 GD33 
Expected Credit Ratings:*"' 

Moody's Investors Service Inc. 
S&P Global Ratings 

"A 1" (stable) 
"A" (stable) 
"A+" (stable) Fitch Ratings, Inc. 

Joint Book-Running Managers: 
BNP Paribas Securities Corp. 
BNY Mellon Capital Markets, LLC 
J.P. Morgan Securities LLC 
PNC Capital Markets LLC 

Co-Managers: 
Cowen and Company, LLC 
DNB Markets, Inc. 
HSBC Securities (USA) Inc. 

Junior Co-Managers: 
Cabrera Capital Markets LLC 
Drexel Hamilton, LLC 

D81/ 121192591.4 
I-1 



* It is expected that delivery of the Notes will be made against payment therefor on or about 
May I 0, 2021, which will be the third business day fol1owing the date of pricing of the Notes. 
Under Rule 15c6-l of the Securities Exchange Act of 1934, trades in the secondary market 
generally are required to settle in two business days, unless the parties to any such trade expressly 
agree otherwise. Accordingly, by virtue of the fact that the Notes initially will settle in T+3, 
purchasers who wish to trade the Notes on the date of pricing of the Notes should specify an 
extended settlement cycle at the time they enter into any such trade to prevent failed settlement and 
should consult their own advisors. 

** A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently of any other rating. The rating is subject to revision or withdrawal at any 
time by the assigning rating organization. 

The tenn "Compounded SOFR" has the meaning ascribed to that term in the Issuer's Preliminary 
Prospectus Supplement, dated May 5, 2021. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and this offering. You inay get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling BNP Paribas Securities Corp. toll-free at (800) 854-5674; BNY Mellon Capital Markets, 
LLC toll-free at (800) 269-6864; J.P. Morgan Securities LLC collect at (212) 834-4533; and 
PNC Capital Markets LLC toll-free at (855) 881-0697. 
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SCHEDULE II 

Representatives 

BNP Paribas Securities Corp. 

BNY Mellon Capital Markets, LLC 

J.P. Morgan Securities LLC 

PNC Capital Markets LLC 

Underwriters 

BNP Paribas Securities Corp. . .................... . 
BNY Mellon Capital Markets, LLC ............ . 
J.P. Morgan Securities LLC ....................... . 

PNC Capital Markets LLC ..................... . 
Cowen and Company, LLC ........................ . 

DNB Markets, Inc ................................... . 
HSBC Securities (USA) Inc. . ....................... . 
Cabrera Capital Markets LLC .................... . 
Drexel HamiJton, LLC ....................... ........ . 

Total .............................. . 

II-1 
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Addresses 

787 Seventh A venue, 7th Floor 
NewYork, New York 10019 

240 Greenwich Street, 3rd Floor 
New York, New York I 0286 

383 Madison A venue 
New York, New York 10179 

300 Fifth Avenue, 10th Floor 
Pittsburgh, Pennsylvania 15222 

Principal Amount 
ofNotes 

$207,500,000 
207,500,000 
207,500,000 
207,500,000 

40,000,000 
40,000,000 
40,000,000 
25,000,000 
25,000,000 

$1.000.000.000 



SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(1) Base Prospectus, dated March 23, 2021 

(2) Preliminary Prospectus Supplement, dated May 5, 2021 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectus 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated May 5, 2021, as filed with the SEC 
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SCHEDULE IV 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue, 7th Floor 
New York, New York 10019 

BNY Mellon Capital Markets, LLC 
240 Greenwich Street, 3rd Floor 
New York, New York 10286 

as the Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

May 10, 2021 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

PNC Capital Markets LLC 
300 Fifth Avenue, 10th Floor 
Pittsburgh, Pennsylvania 15222 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $1,000,000,000 aggregate principal amount of its 
Floating Rate Notes, Series due May I 0, 2023 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November I, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee (the "Trustee"), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated May 5, 2021 (the 
"Agreement"), between you and FPL. Capitalized terms used in this opinion but not defined 

. shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-0l and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 fonning a part of the Registration Statement, as supplemented bya preliminary 
prospectus supplement, subject to completion, dated May 5, 2021 relating to the Notes, both such 
prospectus and preliminary prospectus supplement, subject to completion, dated May 5, 2021, 
filed with the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") 
(references herein to the "Preliminary Prospectus" as of any given date shall refer to such 
prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, 
dated May 5, 2021 relating to the Notes filed with the Commission pursuant to Rule 424, and as 
further amended and supplemented to such date, including the Incorporated Documents); (3) the 
pricing term sheet, dated May 5, 2021 (the "Pricing Term Sheet") filed with the Commission 
pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated March 23, 2021 
forming a part of the Registration Statement, as supplemented by a prospectus supplement dated 
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May 5, 2021 relating to the Notes, both such prospectus and prospectus supplement filed with 
· the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any given date 
shall refer to such prospectus, as supplemented by such prospectus supplement, and as further 
amended and supplemented to such date, including the Incorporated Docwnents); (5) the 
Indenture; (6) the corporate proceedings of FPL with respect to the Indenture and the Notes; 
(7) FPL' s Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws 
as amended to the date hereof (the "Bylaws"); and (8) such other corporate records, certificates 
and other documents and such questions of law as we have considered necessary or appropriate 
for the purposes of this opinion. We have also reviewed the order issued by the Florida Public 
Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt 
securities in 2021, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

FPL is organized and existing as a corporation and its status is active under the laws of 
the State of Florida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is 
now conducting as set . forth in the Pricing Disclosure Package and the Prospectus; FPL is 
subject, as to retail rates and services, issuance of securities, accounting and certain other 
matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and 
certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

III. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL · in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

IV. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting, 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 
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V. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to fonn in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the tenns of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

VII. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to pennit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in full force and effect, and no :further approval, 
authorization, consent or order of any public board or body (other than in connection or in 
compliance with the provisions of the b]ue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 
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IX. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

X. 

Except as stated or ref erred to in the Pricing Disclosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a material adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 

XII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes will conform to specimens examined by us and that the Notes will be duly authenticated, 
in accordance \\7ith the 1ndenture, by the Trustee under the Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have not independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe ( except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief, and except for those statements made 
in the Preliminary Prospectus and the Prospectus with respect to United States federal income tax 
consequences to non-U.S. holders of the Notes, as to which we express no belief) that (i) the 
Registration Statement, at the Effective Date, contained an untrue statement of a material fact or 
omitted to state a material fact required to be stated therein or necessary in order to make the 
statements contained therein not misleading, (ii) the Pricing Disclosure Package, at the 
Applicable Time, included an untrue statement of a material fact or omitted to state any material 
fact necessary in order to make the statements therein, in the light of the circumstances under 
which they were made, not misleading, or (iii) the Prospectus as of the date of the Agreement 
included, or at the date hereof includes, an untrue statement of a material fact or the Prospectus 
as of the date of the Agreement omitted, or at the date hereof omits, to state a material fact 
necessary in order to make the statements therein, in the light of the circumstances under which 
they were made, not misleading; 
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This opinion is Jimited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 
Florida Jaw, Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP are hereby 
authorized to re]y upon this opinion as though it were rendered to each of them. 

This opinion is rendered to you in connection with the above-described transactfon. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULEV 

[LETTERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

BNP Paribas Securities Corp. 
787 Seventh A venue, 7th Floor 
NewYork,NewYork 10019 

BNY Mellon Capital Markets, LLC 
240 Greenwich Street, 3rd Floor 
New York, New York 10286 

as the Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

May 10,2021 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

PNC Capital Markets LLC 
300 Fifth Avenue, 10th Floor 
Pittsburgh, Pennsylvania 15222 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $1,000,000,000 aggregate principal amount of its 
Floating Rate Notes, Series due May 10, 2023 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee (the "Trustee''), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated May 5, 2021 (the 
"Agreement"), betvveen you and FPL. Capitalized terms used in this opinion but not defined 
shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (l) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 fanning a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated May 5, 2021 relating to the Notes, both such 
prospectus and preliminary prospectus supplement, subject to completion, dated May 5, 2021, 
filed with the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") 
(references herein to the "Preliminary Prospectus" as of any given date shall refer to such 
prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, 
dated May 5, 2021 relating to the Notes filed with the Commission pursuant to Rule 424, and as 
further amended and supplemented to such date, including the Incorporated Documents); (3) the 
pricing tenn sheet, dated May 5, 2021 (the "Pricing Term Sheet") filed with the Commission 
pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated March 23, 2021 
fanning a part of the Registration Statement, as supplemented by a prospectus supplement dated 
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May 5, 2021 relating to the Notes, both such prospectus and prospectus supplement filed with 
the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any given date 
shall refer to such prospectus, as supplemented by such prospectus supplement, and as further 
amended and supplemented to such date, including the Incorporated Documents); (5) the 
Indenture; (6) the corporate proceedings of FPL with respect to the Indenture and the Notes; 
(7) FPL' s Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws 
as amended to the date hereof (the "Bylaws"); and (8) such other corporate records, certificates 
and other documents and such questions of law as we have considered necessary or appropriate 
for the purposes of this opinion. We have also reviewed the order issued by the Florida Public 
Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt 
securities in 2021, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

II. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to fonn in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents ( except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement'' (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
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Registration Statement became, apd is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

V. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in ful] force and effect, and no further approval, 
authorization, consent or order of any public board. or body ( other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VI. 

. The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and .. Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the tenns of such documents in all material respects. 

VII. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

VIII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

IX. 

We are of the opinion that the statements contained in the Prospectus Supplement under 
the heading "Certain U.S. Federal Income Tax Consequences for Non-U.S. Holders," to the 
extent they constitute matters of federal income tax law or legal conclusions with respect to 
matters of federal income tax law, are an accurate summary of the matters referred to therein in 
all material respects. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes will conform to specimens examined by us and that the Notes will be duly authenticated, 
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in accordance with the Indenture, by the Trustee under the. Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have not independently verified. 

Other than with respect to the opinions expressed in Paragraph VI and Paragraph IX 
hereof, we have not ourselves checked the accuracy or completeness of. or otherwise verified, 
the information furnished with respect to matters in the Registration Statement, the Preliminary 
Prospectus, the Prospectus and the Pricing Tenn Sheet. We have generally reviewed and 
discussed such infonnation with certain officers and employees of FPL, certain of its other legal 
counsel, its independent registered public accounting firm and your representatives. On the basis 
of such review and discussion, but without independent check or verification except as stated, 
nothing has come to our attention that would lead us to believe ( except as to the financial 
statements and other financial or statistical data contained or incorporated by reference therein, 
as to which we express no belief, and except for those parts of the Registration Statement that 
constitute the Statements of Eligibility, as to which we express no belief) that (i) the Registration 
Statement, at the Effective Date, contained an untrue statement of a material fact or omitted to 
state a material fact required to be stated therein or necessary in order to make the state_ments 
contained therein not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, 
included an untrue statement of a material fact or omitted to state any material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the 
date hereof includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all matters of New York law, 
Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as though it were 
rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

May 10, 2021 

BNP Paribas Securities Corp. 
787 Seventh Avenue, 7th Floor 
New York, New York 10019 

BNY Me11on Capital Markets, LLC 
240 Greenwich Street, 3rd Floor 
New York, New York 10286 

as the Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

PNC Capital Markets LLC 
300 Fifth A venue, I 0th Floor 
Pittsburgh, Pennsylvania 15222 

Florida Power & Light Company 
$1,000.000.000 Floating Rate Notes. Series due May 10. 2023 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $1,000,000,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due May 10, 2023 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
May 5, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion 
letter but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
the opinions set forth herein. We have assumed that the certificates representing the Notes will 
conform to specimens examined by us and that the Notes will be duly authenticated, in 
accordance with the Indenture, by the Trustee and will be delivered against payment of the 
purchase price as provided in the Agreement, assumptions which we have not independently 
verified. 

For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of all documents submitted as certified or photostatic copies and the authenticity of the 
originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
legal capacity of natural persons. 
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As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase ''to the best of our knowledge" is used herein, it refers to the 
actual knowledge of the attorneys involved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws of the State of 
New York, the federal laws of the United States of America and, to the extent set forth herein, 
the laws of the State of Florida. As to all matters of Florida law, we have, with your consent, 
relied upon the opinion letter of even date herewith addressed to you by Squire Patton Boggs 
(US) LLP, counsel for FPL. 

Based on the foregoing, we are of the opinion that: 

l. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and r~medies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

II. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 

III. 

Registration Statement Nos. 333-254632, 333-254632-0l and 333-254632-02 (the 
"Registration Statement") is an "automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement became, and is, at the date hereof, effective under the Securities Act; and to the best of 
our knowledge, no proceedings for a stop order with respect thereto are pending or threatened 
under Section 8 of the Securities Act. 

N. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 
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V. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion letter is given to you solely for your use as the Underwriters in connection 
with the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in 
whole or in part. or otherwise referred to, nor is it to be filed with any governmental agency or 
any other person, nor is it to be relied upon by any person other than you or for any other 
purpose without our express written consent. This opinion letter is expressed as of the date 
hereof, and we do not assume any obligation to update or supplement it to reflect any fact or 
circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

May 10, 202_1 

BNP Paribas Securities Corp. 
787 Seventh A venue, 7th Floor 
New York, New York 10019 

BNY Mellon Capital Markets, LLC 
240 Greenwich Street, 3rd Floor 
New York, New York 10286 

as the Representatives of the Underwriters 
named in Schedule JI to the Agreement, 
as herein described 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

PNC Capital Markets LLC 
300 Fifth A venue, 10th Floor 
Pittsburgh, Pennsylvania 15222 

Florida Power & Light Company 
$1,000.000.000 Floating Rate Notes. Series due May 10, 2023 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $1,000,000,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due May 10, 2023 (the "Notes"), issued under the Indenture 
{For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
May 5, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this letter but 
not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the fonn of the Prospectus, we 
necessarily assume the correctness and completeness of the statements made OT included therein 
by FPL and take no responsibility therefor, except insofar as such statements relate to us and as 
set forth in paragraph IV in our opinion letter to you dated as of the date hereof. Other than with 
respect to the opinion expressed in said paragraph IV, we have not ourselves checked the 
accuracy or completeness of, or otherwise verified, the information furnished with respect to 
matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing 
Term Sheet. We have generally reviewed and discussed such information with certain officers 
and employees of FPL, certain of its legal counsel, its independent registered public accounting 
finn and your representatives. 

On the basis of such consideration, review and discussion, but without independent check 
or verification except as stated, nothing has come to our attention that has caused us to believe 
that: 

{i) the Registration Statement, at the Effective Date, contained an untrue 
statement of a material fact OT omitted to state a material fact required to be stated therein 
or necessary in order to make the statements contained therein not misleading; 
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(ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that: 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, rules and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all mate1ial respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i) - (v), we express no view or belief and make 
no statement with respect to (a) the :financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This Jetter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This letter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4( c) 
Underwriting Agreement, dated June 11, 2021, with respect to the June 2021 
Floating Rate Notes. 



Florida Power & Light Company 

.Notes 

UNDERWRITING AGREEMENT 

June 11, 2021 

To the Representatives named in Schedule Il 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

1. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), 
proposes to issue and se11 its debt securities of the series designation, with the terms and in the 
principal amount specified in Schedule I hereto {the "Notes"). FPL hereby confirms its 
agreement with the several Underwriters (as defined below) as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several 
entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 
hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the 
entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the 
same as the entity or entities listed as Underwriters in Schedule II hereto, then the terms 
"Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such 
entity or entities. The Representatives represent that they have been authorized by each 
Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the 
manner herein provided. All obligations of the Underwriters hereunder are several and not joint. 
Jfmore than one entity is named as a Representative in Schedule I/hereto, any action under or in 
respect of this agreement may be taken by such entities jointly as the Representatives or by one 
of the entities acting on behalf of the Representatives and such action will be binding upon all 
the Underwriters. 

2. Description of Notes. The Notes will be part of a series of notes issued by FPL 
pursuant to the Indenture (For Unsecured Debt Securities), dated as of November I, 2017, 
between FPL and The Bank of New York Mellon, as trustee (the "Trustee"), a copy of which 
Indenture has been heretofore delivered to the Representatives (together with any amendments or 
supplements thereto, the "Indenture"). 
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3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Underwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE"), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Form S-3 (Registratio~ Statement Nos. 333-254632, 
333-254632-01 and 333-254632-02) ("Registration Statement No. 333-254632") for the 
registration under the Securities Act of 1933, as amended (the "Securities Act"), of 

(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares of FPL' s Preferred Stock without par 
value, (B) warrants of FPL, (C) first mortgage bonds, (D) senior debt securities of 
FPL, and (E) subordinated debt securities of FPL; 

(ii) an unspecified aggregate amount of (A) shares of NEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) depositary shares representing 
fractional interests in NEE Preferred Stock, (D) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock (collectively, "Stock Purchase 
Contracts"), (E) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities of NEE Capital, debt securities of NEE, or debt 
securities of third parties, incJuding U.S. Treasury securities, (F) warrants of NEE, 
(G) senior debt securities of NEE, (H) subordinated debt securities of NEE, and 
(I) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capital Senior Debt Securities (as defined below),NEE Capital 
Preferred Stock (as defined below) and NEE Capital Depositary Shares (as 
defined below), (B) subordinated guarantees of NEE related to NEE Capital 
Subordinated Debt Securities (as defined below), and (C) junior subordinated 
guarantees of NEE Capital Junior Subordinated Debentures (as defined below); 
and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.01 par value ("NEE Capital Preferred Stock"), (B) depositary 
shares representing fractional interests in NEE Capital Preferred Stock ("NEE 
Capital Depositary Shares"), (C) senior debt securities of NEE Capital ("NEE 
Capital Senior Debt Securities"), (D) subordinated debt securities of NEE 
Capital ("NEE Capital Subordinated Debt Securities"), and (E) junior 
subordinated debentures of NEE Capital ("NEE Capital Junior Subordinated 
Debentures"). 

Such registration statement has become effective and no stop order suspending such 
effectiveness has been issued under the Securities Act and no proceedings for that 
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purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the term "Registration Statement" (i) as of any given time 
means Registration Statement No. 333-254632, as amended or supplemented to such 
time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Notes (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus (as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 10:05 A.M., New York City time, on June 9,202) 
(which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Notes and (B) the first contract of sale 
of the Notes), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, infonnation contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as of the time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL forming a part of Registration 
Statement No. 333-254632, including alJ Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Notes deemed to be a part of the Registration Statement that 
has not been superseded or modified (for purposes of the definition of Pricing Prospectus 
with respect to a particular offering of the Notes, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Notes that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Notes and otherwise satisfies Section IO(a) of 
the Securities Act. 

The prospectus supplement relating to the Notes proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date {as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462(d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering of the Notes. 

(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
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three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 40 I (g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Notes, FPL is a "well-known seasoned issuer" 
within the meaning of subparagraph (l)(ii) of the definition of "well-known seasoned 
issuer" in Rule 405 and is not an "ineligible issuer" (as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Indenture, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement. at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, will not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the Jight of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section 3(c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Underwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T -l, or amendments thereto, filed 
as exhibits to the Registration Statement ( collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
relating to The Depository Trust Company ("DTC") Book-Entry-Only System that are 
based solely on information contained in published reports of DTC; and the Incorporated 
Documents, when filed with the Commission, fully complied or will fully comply in all 
material respects with the applicable provisions of the Securities Exchange Act of 1934, 
as amended (the "Exchange Act"), and the applicable instructions, rules and regulations 
of the Commission thereunder. · 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein, in the 
light of the circumstances under which they were made, not misleading; provided. that 
the foregoing representations and warranties in this Section 3(d) shal1 not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preUminary prospectus supplement or any Issuer Free Writing Prospectus 
(as defined below), or to any statements in or omissions from the Pricing Prospectus, any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
DTC Book-Entry-Only System that are based solely on information contained in 
published reports of DTC. References to the term "Pricing Disclosure Package" means 
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the items listed in Schedule Ill. taken together as a whole. References to the term "Issuer 
Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under the Securities Act ("Rule 433"). References to the term "Applicable 
Time" means I 0:25 A.M., New York City time, on the date hereof. 

(e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any infonnation that conflicts with the information contained in the Registration 
Statement, the Prospectus or the Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any -material adverse change in the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and -the fulfillment of the terms hereof on the 
part of FPL to be fulfilled, have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Alticles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Notes when issued and 
delivered by FPL as provided herein wilJ constitute valid and binding obligations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affectjng creditors' rights and remedies generally and general principle~ of 
equity and to concepts of materiality, reasonableness, good faith and fair dealing and the 
discretion of the court before which any matter is brought. 

(i) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, the fulfillment of the terms hereof on the part 
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of FPL to be fulfilled, and the compliance by FPL with all the terms and provisions of the 
Indenture will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles oflncorporation or Amended and Restated Bylaws 
or any indenture, mortgage, deed of trust or other agreement or instrument to which FPL 
or any of its subsidiaries is now a party, or violate any law or any order, rule, decree or 
regulation applicable to FPL or any of its subsidiaries of any federal or state court, 
regulatory board or body or administrative agency having jurisdiction over FPL or any of 
its subsidiaries or any of their respective property, except where such breach, default or 
violation would not have a material adverse effect on the business, properties or financial 
condition of FPL and its subsidiaries taken as a whole. 

G) FPL has no direct or indirect significant subsidiaries (as defined m 
Regulation S-X (17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdfotion in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition of FPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Notes will conform in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Indenture (i) has been duly authorized by FPL by all necessary 
corporate action, has been duly executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its terms, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, rnoratoriwn, fraudulent 
conveyance or other laws affecting creditors' rights and remedies generally and general 
principles of equity and to concepts of rnateriaJity, reasonableness, good faith and fair 
dealing and the discretion of the court before which any matter is brought and 
(ii) conforms in all material respects to the description thereof in the Pricing Disclosure 
Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Notes and 
the application of the proceeds from the sale of the Notes as described in the Pricing 
Disclosure Package and the Prospectus will not be, an "investment company" within the 
meaning of the Investment Company Act of 1940, as amended. 

·-~ 

(o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid franchises, licenses and permits adequate for the 
conduct of the business of FPL and its subsidiaries as described in the Pricing DiscJosure 
Package and the Prospectus, except where the failure to have such franchises, Jicenses 
and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 
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(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2020 and the·Fonn 10-Q 
for the quarter ended March 31, 2021 fairly presents the information called for in all 
material respects and has been prepared in accordance with the Commission's rules and 
guidelines applicable thereto. 

4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule II hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an_ aggregate purchase 
price of $140,671,080, the respective principal amount of the Notes set forth opposite their 
respective names in Schedule JI hereto. 

The Underwriters agree to make a bona fide public offering of the Notes as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Notes will be offered to the public at the amount per 
Note as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by the 
Representatives at a price which represents a concession. Such dealers' concession may not be 
in excess of 0.75% of the principal amount per Note. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing DiscJosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time. Date and Place of Closing. Default of the Underwriters. Delivery of the 
Notes and payment therefor by wire transfer in federal funds shall be made at 9:00 A.M., New 
York City time, on the settlement date set forth on Schedule Lat the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such deJivery and payment are herein called the "Closing Date." 

The Notes will be issued in the form of one or more global certificates in fully registered 
form. The Notes shall be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Notes shall be made through the facilities ofDTC unless 
FPL and the Representatives shall otherwise agree. For the purpose of expediting the checking 
of the Notes by the Representatives on behalf of the Underwriters, FPL (if delivery of the Notes 
shall be made otherwise than through the facilities of DTC) agrees to make such Notes available 
to the Representatives for such purpose at the offices of Morgan, Lewis & Bockius LLP, 
101 Park Avenue, New York, New York 10178, not later than 2:00 P.M., New York City time, 
on the business day preceding the Closing Date, or at such other time, date or place as may be 
agreed upon by FPL and the Representatives. 
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If any Underwriter shall fail to. purchase and pay for the principal amount of the Notes 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 
of any failure on the part of FPL to comply with any of the provisions contained herein). the 
non-defaulting Underwriters shall be obligated to purchase and pay for (in addition to the 
respective principal amount of the Notes set forth opposite their respective names in Schedule II 
hereto) the principal amount of the Notes which such defaulting Underwriter or Underwriters 
failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount of the Notes set 
forth opposite the name of each such remaining Underwriter in said Schedule II, and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Notes which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining principal amount of the Notes which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Notes would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 
procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Notes on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Notes 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Notes, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes may thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such Notes 
by another party or parties as above provided. then this agreement shall terminate without any 
liability on the part of FPL or any Underwriter (other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancellation or termination of its obligations hereunder, to purchase and pay for 
the Notes which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d), Section 6(/) and Section 9 hereof. 

6. Covenants of FPL. FPL agrees with the several Underwriters that: 

(a) FPL will timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Notes with the Commission 
pursuant to Rule 424. FPL has complied and will comply with Rule 433 in connection 
with the offering and sale of the Notes, including applicable provisions in respect of 
timely filing with the Commission, legending and record-keeping. 

(b) FPL will prepare a final tenn sheet, containing a description of the pricing 
terms of the Notes, substantially in the form of Schedule I hereto and approved by the 
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Representatives and will timely fi]e such tenn sheet with the Commission pursuant to 
Rule 433. 

(c) FPL will, upon request, deliver to tbe Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy of the Registration Statement or, if 
a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the form as originaUy filed, including all 
Incorporated Documents and exhibits~ except those incorporated by reference, which 
relate to the Notes, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof, FPL will deliver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

(d) FPL has paid or caused to be paid or will pay or cause to be paid aJI 
expenses in connection with the (i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Notes as provided in Section 5 hereof, and 
(iii) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies of the Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Indenture. FPL 
will pay or cause to be paid all taxes, if any (but not including any transfer taxes), on the 
issuance of the Notes. FPL shall not, however, be required to pay any amount for any 
expenses of the Representatives or ariy of the Underwriters (other than in accordance 
with the provisions of Section 9 hereof), except that if this agreement shall be tenninated 
in accordance with the provisions of Section 7, Section 8, or Section 10 hereof, FPL wiU 
pay or cause to be paid the fees and disbursements of Counsel for the Underwriters, 
whose fees and disbursements the Underwriters agree to pay in any other event, and FPL 
shall reimburse or cause to be reimbursed the Underwriters for out-of-pocket expenses 
reasonably incurred by them in connection with the transactions contemplated by this 
agreement, not in excess, however, of an aggregate of $5,000 for such out-of-pocket 
expenses. FPL shall not in any event be liable to any of the several Underwriters for 
damages on account of loss of anticipated profits. 

( e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, shouJd be set forth in a 
supplement to or an amendment to the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (including an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements contained therein, in the light of the circwnstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading: provided that 

9 
D81/ 121985151.5 



should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and fumishing copies of any such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section JO of the Securities Act. 

(t) FPL will furnish such proper information as may be lawfully required and 
otherwise cooperate in qualifying the Notes for offer and sale under the blue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid filing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will timely file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Notes) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section ll(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section 1 l(a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Notes, FPL will not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton Andrews Kurth LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Notes that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL pursuant to Rule 433, other than 
(1) a preliminary pricing term sheet dated June 9, 2021 and (2) a pricing term sheet 
substantially in the form as set forth on Schedule I. and FPL will not make any such offer 
without prior notice to the Representatives and to Counsel for the Underwriters, or any 
such offer to which the Representatives shall reasonably object in writing, or which shall 
be unsatisfactory to Counsel for the Underwriters. 

(i) FPL will advise the Representatives · promptly of the filing of the 
Prospectus pursuant to Rule 424, of the filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Notes, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
the use of the Registration Statement or any post-effective amendment thereto pursuant to 
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Rule 40l(g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 

(i) If there occurs an event or development as a result of which th.e Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a material fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
Representatives so that any use of the Pricing Disclosure Package may cease until it is 
amended or supplemented. 

7. Conditions of Underwriters' Obligations to Purchase and Pay for the Notes. The 
several obligations of the Underwriters to purchase and pay for the Notes shall be subject to the 
performance by FPL of its obligations to be performed hereunder on or prior to the Closing Date 
and to the following conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in all 
material respects as of the Closing Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the Notes, a certificate 
from FPL dated the Closing Date and signed by an officer of FPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Clo1;ing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 40l(g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date; and the Representatives shall have received, prior to 
payment for the Notes, a certificate from FPL dated the Closing Date and signed by an 
officer of FPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection has been received 
and not removed. 

(c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Notes on the terms herein stated or contemplated, and containing no provision 
unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

(d) On the Closing Date, the Representatives shaH have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counseJ to 
FPL, and Hunton Andrews Kurth LLP, Counsel for the Underwriters, opinions (with a 

11 
D81/ 121985151.5 



copy for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule JV, Schedule V, and Schedule VJ hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Notes shall be supplemented or 
amended after the Prospectus shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 

(e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a Jetter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firn1 with respect to FPL within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by refere11ce in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in a11 material respects 
with the applicable accounting requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial infonnation as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AS 4105, Reviews of Interim Financial 
Information, on the unaudited condensed consolidated financial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPL's most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board of Directors and of the sole common shareholder of FPL since the end of the most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
letter, and accordingly that Deloitte & Touche LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (I) do not comply 
as to form in all material respects with the applicable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date of the latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
capital or increase in the preferred stock or long-term debt including current maturities 
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and excluding fair value swaps, if any, and unamortized premium and discount on 
long-term debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applJcable, except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or as occasioned by the declaration, provision for, or payment of dividends, or 
which are described in such letter; or (c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to such 
items as the Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
Representatives shall have received a certificate to such effect from FPL signed by an 
officer of FPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Notes shall have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shaIJ not have been 
fulfilled, this agreement may be tenninated by the Representatives upon mailing or delivering 
\\-Titten notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otherwise provided in Section 6(d) and Section 6(/) hereof. 

8. Conditions ofFPL's Obligations. The obligation of FPL to deliver the Notes shall 
be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
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proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401(g)(2) under the Securities Act sha11 have been received by FPL and not 
removed by the Closing Date. 

(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sclle. of the 
Notes on the tenns herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be terminated by FPL upon mailing or delivering written notice thereof to the 
Representatives. Any such termination shall be without liability of any party to any other party 
except as otherwise provided in Section 6(d} and Section 6(/) hereof 

9. Indemnification. 

(a) FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 
several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 
and Controlling Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including all Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 

necessary to make the statements therein not misleading; provided, however, that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
information furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof: or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided. further, that the indemnity agreement contained in this 
Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
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any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or director or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Notes to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
whom any of the Notes were sold ( excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus ( excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Notes with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, claim, damage or liability. The indemnity 
agreement of FPL contained in this Section 9(a) and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Underwriter or any of its 
officers, directors or ControlJing Persons, and shall survive the delivery of the Notes. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Notes. 

(b) Each Underwriter, severaUy and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
any and a11 losses, claims, damages or liabilities, joint or several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
any thereof. The Underwriters hereby furnish to FPL in writing, expressly for use in the 
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preliminary prospectus supplement dated June 9, 2021, the Registration Statement, the 
Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, the following: 
under "Undenvriting" in the preliminary prospectus supplement dated June 9, 2021, the 
Pricing Prospectus and the Prospectus, the fourth sentence in the third paragraph; the 
entire fourth paragraph (including the table immediately following the third sentence) 
except for the first sentence; the entire fifth sixth, seventh, eighth, and twelfth paragraphs. 
FPL acknowledges that the statements identified in the preceding sentence constitute the 
only information furnished in writing by or on behalf of the several Underwriters 
expressly for inclusion in the preliminary prospectus supplement dated June 9, 2021, the 
Registration Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing 
Prospectus. The respective indemnity agreement of each Underwriter contained in this 
Section 9(b) shaJI remain operative and in full force and effect, regardless of any 
investigation made by or on behalf of FPL or any of its officers or directors or any person 
who controls FPL within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, or by or on behalf of any other Underwriter or any of its officers, 
directors or Controlling Persons, and shall survive the delivery of the Notes. FPL agrees 
promptly to notify the Representatives of the commencement of any litigation or 
proceedings against FPL ( or any of its controlling persons within the meaning of 
Section 15 of the Securities Act or Section 20 of the Exchange Act) or any of its officers 
or directors in connection with the issuance and sale of the Notes. 

(c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9, it will promptly give written notice of the 
commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shall not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shall be defendant or defendants in such action, and 
such defendant or defendants shall bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided however, if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by such counsel of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
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the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

(d) It: or to the extent, the indemnification provided for in Section 9(a) or 
Section 9(b) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification provided for in Section 9(a) or Section 9(bj hereof shall be 
unenforceable, in such proportion as shall be appropriate to reflect (i) the relative fault of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by FPL on the one hand and the 
Underwriters on the other hand from the offering of the Notes pursuant to this agreement, 
and (iii) any other relevant equitable considerations; provided however, that no 
indemnified party guilty of fraudulent misrepresentation (within the meaning of 
Section 11 ( t) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
fault shaU be determined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Underwriters and each such 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters each agree 
that it would not be just and equitable if contribution pursuant to this Section 9(dJ were to 
be determined by pro rata allocation or by any other method of allocation which does not 
take account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9(d). no Underwriter shalJ be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Notes underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or alleged untrue 
statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9(d) are several and not joint and shalJ be in the same 
proportion as such Underwriter's obligation to underwrite the Notes is to the total 
principal amount of the Notes set forth in Schedule JI hereto. 
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I 0. Termination. This agreement may be terminated by the Representatives by 
delivering v.Titten notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior to the Closing Date: 

(a) (i) there shall have occurred any general suspension of trading in securities 
on The New York Stock Exchange LLC (the "NYSE") or there shall have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities of FPL shall have 
been suspended or limited by any exchange located in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economic conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Notes as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Notes; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Notes or any securities of FPL which 
are of the same class as the Notes by either Moody's Investors Service, Inc. ("Moody's") 
or S&P Global Ratings, a division of S&P Global Inc. ("S&P"), or (ii) either Moody's or 
S&P shall have publicly announced that it has under surveillance or review, with possible 
negative implications, its ratings of the Notes or any securities of FPL which are of the 
same class as the Notes, the effect of any such event specified in (i) or (ii) above being 
such as to make it, in the reasonable judgment of the Representatives, impracticable or 
inadvisable to proceed with the offering of the Notes as contemplated in the Pricing 
Disclosure Package or for the Underwriters to enforce contracts for the sale of the Notes. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment 
of the Representatives the subject matter of any amendment or supplement to the Registration 
Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by 
FPL after the date hereof reflects a material adverse change in the business, properties or 
financial condition of FPL and its subsidiaries taken as a whole which renders it either 
inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of 
the Notes to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shaU be without liability of any party to any other party except as otherwise provided 
in Section 6(d) and Section 6(/) hereof. 

11. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the 
laws of the State of New York without regard to conflicts of law principles thereunder. 
This agreement shall inure to the benefit of, and be binding upon, FPL, the several 
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Underwriters and, with respect to the.provisions of Section 9 hereof, each officer, director 
or controlling person referred to in said Section 9, and their respective successors. 
Nothing in this agreement is intended or shall be construed to give to any other person or 
entity any legal or equitable right, remedy or claim under or in respect of this agreement 
or any provision herein contained. The term "successors" as used in this agreement shall 
not include any purchaser, as such purchaser, of any Notes from any of the several 
Underwriters. 

(b) FPL aclrnowledges and agrees that the Underwriters are acting solely in 
the capacity of arm's length contractual counterparties to FPL with respect to the offering 
of the Notes as contemplated by this agreement and not as financial advisors or 
fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is 
advising FPL as to any legal, tax, investment, accounting or regulatory matters in any 
jurisdiction in connection with the offering of the Notes as contemplated by this 
agreement. Any review by the Underwriters of FPL in connection with the offering of 
the Notes contemplated by this agreement and the transactions contemplated by this 
agreement will not be performed on behalf of FPL. 

12. Notices. All communications hereunder shall be in writing and, if to the 
Underwriters, shall be mailed or delivered to the Representatives at the address set forth in 
Schedule II hereto, or, if to FPL, shaJl be mailed or delivered to it at 700 Universe Boulevard, 
Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by 
the parties hereto on separate counterparts, each of which, when so executed and delivered, shall 
be deemed an original, but all such counterparts shall together constitute one and the same 
instrument. 

14. Recognition of the U.S. Special Resolution Regimes. 

(a) In the event that any Underwriter that is a Covered Entity (as defined 
below) becomes subject to a proceeding under a U.S. Special Resolution Regime (as 
defined below), the transfer from such Underwriter of this agreement, and any interest 
and obligation in or under this agreement, will be effective to the same extent as the 
transfer would be effective. under the U.S. Special Resolution Regime if this agreement, 
and any such interest and obligation, were governed by the laws of the United States or a 
state of the United States. 

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act 
Affiliate (as defined below) of such Underwriter becomes subject to a proceeding under a 
U.S. Special Resolution Regime, Default Rights (as defined below) under this agreement 
that may be exercised against such Unde1writer are permitted to be exercised to no 
greater extent than such Default Rights could be exercised under the U.S. Special 
Resolution Regime if this agreement were governed by the laws of the United States or a 
state of the United States. 
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(c) For purpose of this Section 14, (A) the term "BHC Act Affiliate" has the 
meaning assigned to the tenn "affiliate" in, and shall be interpreted in accordance with, 
12 U.S.C. § l841(k); (B) the term "Covered Entity" means any of the following: (l) a 
"covered entity" as that tennis defined in, and interpreted in accordance with, 12 C.F.R. 
§ 252.82(b); (2) a "covered bank" as that term is defined in, and interpreted in accordance 
with, 12 C.F.R. § 47.3(b); or (3) a "covered FSI" as that term is defined in, and 
interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) the term "'Default Rights" has 
the meaning assigned to that term in, and shall be interpreted in accordance with, 
12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D) the term "U.S. Special 
Resolution Regime" means each of (1) the Federal Deposit Insurance Act and the 
regulations promulgated thereunder and (2) Title II of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act and the regulations promulgated thereunder. 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Undervvriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

RBC Capital Markets, LLC 

By: _ _ _ _ ____ _ 

Name: 
Title: 

UBS Securities LLC 

By: _________ _ 

Name: 
Title: 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By:£~ 
N ~ AldoPortales 
Title: Assistant Treasurer 

Morgan Stanley & Co. LLC 

----

By: _________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ________ _ 

Name: 
Title: 

Signature Page - Floating Rate Nares Underwriting Agreement 



If the foregoing correctly sets forth our understanding, please indicate your 
·acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

RBC Capital Markets, LLC 

By: SC4tt;- f /J~<U 
Name: Scott G. Primrose 
Title: Authorized Signatory 

UBS Securities LLC 

By: _ _______ _ 
Name: 
Title: 

By: _________ _ 
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

Morgan Stanley & Co. LLC 

By: ________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

RBC Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

UBS Securities LLC 

By: 
Name: Todd Mahoney, Managing Director 

Title: Head of DCM Syndicate Americas 

··~~-/MRI~=-~ By: ______ __ _ 
Name: Igor Grinberg, Executive Director 

Title: DCM Syndicate Americas 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

Morgan Stanley & Co. LLC 

By: _________ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. · 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

RBC Capital Markets, LLC 

By: ________ _ 

Name: 
Title: 

lJBS Securities LLC 

By:_~------
Name: 
Title: 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: ________ _ 
Name: Aldo Portales 
Title: Assistant Treasurer 

Morgan Stanley & Co. LLC 

By: d~J.£ 
Nfune:~ ~ 0E 
Title: f-=_ j -

J.P. Morgan Securities LLC 

By: _________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

RBC Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

UBS Securities LLC 

By: _____ ____ _ 

Name: 
Title: 

By: ________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Aldo Portales 
Title: Assistant Treasurer 

Morgan Stanley & Co. LLC 

By: ____ ____ _ 

Name: 
Title: 

J.P. Morgan Securities LLC 

By: ~ J3d;t-~ 
Name: Robert Bottamedi 

Title: Executive Director 
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• FPL 

Issuer: 

Designation: 

Registration Format: 

Principal Amount: 

Date of Maturity: 

Interest Payment Dates; 

Coupon Rate: 

Price to Public: 

Trade Date: 

Settlement Date; 

Call Provision: 

DBl/ 121985151.5 

Redemption Date 
March l, 2051 
September 1, 2051 
March I, 2052 
September 1, 2052 
March 1, 2053 
September 1, 2053 
March 1, 2054 
September 1, 2054 
March J, 2055 
September 1, 2055 
March 1, 2056 
September I, 2056 
March 1, 2057 
September 1, 2057 
March I, 205 8 
September I, 2058 

SCHEDULEJ 

Florida Power & Light Company 

Pricing Term Sheet 

June 11, 2021 

Florida Power & Light Company 

Floating Rate Notes, Series due March l, 2071 

SEC Registered 

$142,092,000 

March 1, 2071 

Quarterly in an·ears on March 1, June 1, September land 
December l of each year, beginning September 1, 2021 

Floating rate based on the Three-Month LIBOR Rate minus 
0.30%; reset quarterly on each March I, June 1, September I 
and December I of each year, beginning September 1, 2021. 
The coupon rate shall not be Jess than 0.00%. 

100% of the principal amount thereof, plus accrued interest, if 
any, since June 1, 2021 
June 11, 2021 

June 15, 2021 

On or after March 1, 2051, the Notes may be redeemed at any 
time or from time to time, at the option of the Company, in 
whole or in part, at the following redemption prices (in each 
case, expressed as a percentage of the principal amount, 
together with any accrued and unpaid interest thereon to but 
excluding the redemption date), ifredeemed during the six
month periods beginning on March I or September 1 of any of 
the following years: 

I-1 

P:tice 
105.00% 
105.00% 
104.50% 
104.50% 
104.00% 
104.00% 
103.50% 
103.50% 
103.00% 
103.00% 
102.50% 
102.50% 
102.00% 
102.00% 
101.50% 
101.50% 



March l, 2059 
September 1, 2059 
March 1, 2060 
September 1, 2060 
March 1, 2061 and thereafter 

101.00% 
101.00% 
100.50% 
100.50% 
100.00% 

Put Provision: 

Repayment Date 
March I, 2022 
September 1, 2022 
March I, 2023 
September 1, 2023 
March I, 2024 
September I, 2024 
March I, 2025 
September 1, 2025 
March l, 2026 
September 1, 2026 
March 1, 2027 
September l, 2027 
March 1, 2028 
September 1, 2028 
March l, 2029 
September I, 2029 
March 1, 2030 
September 1, 2030 
March I , 203 I 
September 1, 2031 

The Notes will be repayable at the option of a holder, in whole 
or in part, on at least 30 days' but not more than 60 days' 
notice on the following dates and at the following prices (in 
each case, expressed as a percentage of the principal amount, 
together with any accrued and unpaid interest th.ereon to but 
excluding the repayment date): 

Price 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
98.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 
99.00% 

March 1, 2032 and on March 1 
of every second year thereafter, 
through and including March 1, 2068 

CUSIP / ISIN Number: 341081 GC5/ US341081GC59 
Expected Credit Ratings:* 

Moody's Investors Service Inc. 
S&P Global Ratings 

Joint Book-Running Managers: 
UBS Securities LLC 
RBC Capital Markets, LLC 
Morgan Stanley & Co. LLC 
J.P. Morgan Securities LLC 
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"A I" (stable) 
"A" (stable) 

I-2 

100.00% 



* A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently of any other rating. The rating is subject to revision or withdrawal at any 
time by the assigning rating organization. 

The tenn "Three-Month LIBOR Rate" has the meaning ascribed to that term in the Issuer's 
Preliminary Prospectus Supplement, dated June 9, 2021. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and tllis offering. You may get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling UBS Securities LLC toll-free at 1-888-827-7275, RBC Capital Markets, LLC toll-free at 1-
866-375-6829, Morgan Stanley & Co. LLC toll-free at l-866-718-1649 and J.P. Morgan Securities 
LLC collect at212-834-4533. 
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SCHEDULE JI 

Representatives 

UBS Securities LLC 

RBC Capital Markets, LLC 

Morgan Stanley & Co. LLC 

J.P. Morgan Securities LLC 

Underwriters 

UBS Securities LLC ............................... . 
RBC Capital Markets, LLC ..................... . 
Morgan Stanley & Co. LLC .................. .. 
J.P. Morgan Securities LLC ................... . 

Total ............................. .. 

Il-1 
DB1/ 121985151.5 

Addresses 

1285 Avenue of the Americas 
NewYork, New York 10019 

Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

1585 Broadway 
New York, New York 10036 

383 Madison A venue 
New York, New York 10 I 79 

Principal Amount 
of Notes 

$ 75,740,000 
35,594,000 
16,658,000 
14,100,000 

$142,092,000 



SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(]) Base Prospectus, dated March 23, 2021 

(2) Preliminary Prospectus Supplement, dated June 9, 2021 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectus 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated June 11, 2021, as filed with the SEC 

III-1 
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SCHEDULEN 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

UBS Securities LLC 
1285 Avenue of the Americas 
NewYork,NewYork 10019 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

June 15,2021 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $142,092,000 aggregate principal amount of its 
F1oating Rate Notes, Series due March I, 2071 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee (the "Trustee"), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated June 11, 2021 
(the "Agreement''), between you and FPL. Capitalized terms used in this opinion but not defined 
shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-0 I and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated June 9, 2021 relating to the Notes, both such 
prospectus and preliminary prospectus supplement, subject to completion, dated June 9, 2021, 
filed with the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") 
(references herein · to the "Preliminary Prospectus" as of any given date shall refer to such 
prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, 
dated June 9, 2021 relating to the Notes filed with the Commission pursuant to Rule 424, and as 
further amended and supplemented to such date, including the Incorporated Documents); (3) the 
pricing term sheet, dated June 11, 2021 (the "Pricing Term Sheet") filed with the Commission 
pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated March 23, 2021 
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forming a part of the Registration Statement, as supplemented by a prospectus supplement dated 
June 11, 2021 relating to the Notes, both such prospectus and prospectus supplement filed with 
the Commission pursuant to Rule 424 (references herein to the "Prospectus'' as of any given date 
shall refer to such prospectus, as supplemented by such prospectus supplement, and as further 
amended and supplemented to such date, including the Incorporated Documents); (5) the 
Indenture; (6) the corporate proceedings of FPL with respect to the Indenture and the Notes; 
(7) FPL's Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws 
as amended to the date hereof (the "Bylaws"); and (8) such other corporate records, certificates 
and other documents and such questions of law as we have considered necessary or appropriate 
for the purposes of this opinion. We have also reviewed the order issued by the Florida Public 
Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt 
securities in 2021, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

FPL is organized and existing as a corporation and its status is active under the laws of 
the State of Florida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is 
now conducting as set forth in the Pricing Disclosure Package and the Prospectus; FPL is 
subject, · as to retail rates and services, issuance of securities, accounting and certain other 
matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and 
certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

III. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL.enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, recdvership, moratorium, fraudulent conveyance or 

· other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

IV. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 
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V. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date,· and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the appJicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed .with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the te1ms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of PPL and its subsidiaries taken as a whole. 

VII. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to pennit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body ( other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 
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IX. 

The Indentw-e is duly qualified under the Trust Indenture Act of 1939, as amended. 

X. 

Except as stated or referred to in the Pricing DiscJosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which .FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a matetial adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 

XII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Notes will conform to specimens examined by us and that the Notes will be duly authenticated, 
in accordance with the Indenture, by the Trustee under the Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have not independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness o:C or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe ( except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief) that (i) the Registration Statement, at 
the Effective Date, contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of Florida and New York and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
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New York law, we have relied, with your consent, upon an opinion of even date herewith 
addressed to you by Morgan, Lewis & Bockius LLP, New York, New York. As to all matters of 
Florida law, Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP are hereby 
authorized to rely upon this opinion as though it were rendered to each of them. 

This opinion is rendered to you in connection with the above-described transaction. 111is 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULEV 

[LETTERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York 10019 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

June 15, 2021 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $142,092,000 aggregate principal amount of its 
Floating Rate Notes, Series due March l, 2071 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November I, 2017 (the "Indenture"), between FPL 
and The Bank of New York Me11on, as Trustee (the "Trustee"), and (b) in connection with the 
sale of the Notes to you in accordance with the Underwriting Agreement, dated June 11, 2021 
(the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not defined 
shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement'), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission'') under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 fanning a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated June 9, 2021 relating to the Notes, both such 
prospectus and preliminary prospectus supplement, subject to completion, dated June 9, 2021, 
filed with the Commission pursuant to Rule 424(b) under the Securities Act ("Rule 424") 
(references herein to the "Preliminary Prospectus" as of any given date shall refer to such 
prospectus, as supplemented by the preliminary prospectus supplement, subject to completion, 
dated June 9, 2021 relating to the Notes filed with the Commission pursuant to Rule 424, and as 
further amended and supplemented to such date, including the Incorporated Documents); (3) the 
pricing term sheet, dated June 11, 2021 (the "Pricing Tenn Sheet") filed with the Commission 
pursuant to Rule 433 under the Securities Act; (4) the Base Prospectus dated March 23, 2021 
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forming a pa11 of the Registration Statement, as supplemented by a prospectus supplement dated 
June! 1, 2021 relating to the Notes, both such prospectus and prospectus supplement filed with 
the Commission pursuant to Rule 424 (references herein to the "Prospectus" as of any given date 
shall refer to such prospectus, as supplemented by such prospectus supplement, and as further 
amended and supplemented to such date, including the Incorporated Documents); (5) the 
Indenture; (6) the corporate proceedings of FPL with respect to the Indenture and the Notes; 
(7) FPL's Restated Articles of Incorporation (the "Charter") and Amended and Restated Bylaws 
as amended to the date hereof (the "Bylaws.,); and (8) such other corporate records, certificates 
and other documents and such questions of law as we have considered necessary or appropriate 
for the purposes of this opinion. We have also reviewed the order issued by the Florida Public 
Service Commission ("FPSC") authorizing, among other things, the issuance and sale of debt 
securities in 2021, including the Notes. 

Upon the basis of the foregoing, we advise you that: 

I. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, :fraudulent · conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

n. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, :fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 

· which any matter is brought. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
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Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the complfance by FPL with all the terms and 
provisions of the Indenture will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

V. 

The Notes are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Notes. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body (other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Notes. 

VI. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

VII. 

The Indenture is duly qualified under the Trust Indenture Act of 1939, as amended. 

vm. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the ce1tificates representing the 
Notes will conform to specimens examined by us and that the Notes will b,e duly authenticated, 
in accordance with the Indenture, by the Trustee under the Indenture and will be delivered 
against payment of the purchase price as provided in the Agreement and that the signatures on all 
documents examined by us are genuine, assumptions which we have not independently verified. 

Other than with respect to the opinion expressed in Paragraph VI hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
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furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe (except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief) that (i) the Registration Statement, at 
the Effective Date, contained an untrue statement of a material fact or omitted to state a material 
fact required to be stated therein or necessary in order to make the statements contained therein 
not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to make the 
statements therein, in · the light of the circumstances under which they were made, not 
misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a m·aterial fact or the Prospectus as of the date of the Agreement 
omitted, or at the date hereof omits, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all matters of New York Jaw, 
Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as though it were 
rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, finn or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

June J 5, 2021 

UBS Securities LLC 
I 285 A venue of the Americas 
New York, New York 10019 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Morgan Stanley & Co. LLC 
1585 Broadway 
NewYork,NewYork 10036 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Florida Power & Light Company 
$142,092.000 Floating Rate Notes. Series due March l. 2071 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $142,092,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due March 1, 2071 (the "Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as ofNovember 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
June 11, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this opinion 
letter but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
the opinions set forth herein. We have assumed that the certificates representing the Notes will 
conform to specimens examined by us and that the Notes wm be duly authenticated, in 
accordance with the Indenture, by the Trustee and wilJ be delivered against payment of the 
purchase price as provided in the Agreement, assumptions which we have not independently 
verified. 

For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of aJl documents submitted as certified or photostatic copies and the authenticity of the 
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originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
lega] capacity of natural persons. 

As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase "to the best of our knowledge" is used herein, it refers to the 
actual knowledge of the attorneys involved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws of the State of 
New York, the federal laws of the United States of America and, to the extent set forth herein, 
the laws of the State of Florida. As to all matters of Florida law, we have, with your consent, 
relied upon the opinion letter of even date herewith addressed to you by Squire Patton Boggs 
(US) LLP, counsel for FPL. 

Based on the foregoing, we are of the opinion that: 

I. 

The Indenture has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its tenns, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting creditors' rights and remedies generally and general principles of equity and 
to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought. 

u. 

The Notes are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
creditors' rights and remedies generally and general principles of equity and to concepts of 
materiality, reasonableness, good faith and fair dealing and the discretion of the court before 
which any matter is brought. 

III. 

Registration Statement Nos. 333-254632, 333-254632-01 and 333-254632-02 (the 
"Registration Statement") is an "automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement became, and is, at the date hereof, effective under the Securities Act, and to the best of 
our knowledge, no proceedings for a stop order with respect thereto are pending or threatened 
under Section 8 of the Securities Act. 
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IV. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Senior Debt Securities" and "Certain Terms of the Notes," insofar as 
they purport to constitute summaries of the tenns of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

V. 

The Indenture is duly qualified under the Trust Indenture Act of l 939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion letter is given to you solely for your use as the Underwriters in connection 
with the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in 
whole or in part, or otherwise referred to, nor is it to be filed with any governmental agency or 
any other person, nor is it to be relied upon by any person other than you or for any other 
purpose without our express written consent. This opinion letter is expressed as of the date 
hereof, and we do not assume any obligation to update or supplement it to reflect any fact or 
circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

June 15, 2021 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York 10019 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York I 0281 

as the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Morgan Stanley & Co. LLC 
1585 Broadway 
New York, NewYork 10036 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Florida Power & Light Company 
$142,092,000 Floating Rate Notes, Series due March 1, 2071 

Ladies and ·Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $142,092,000 aggregate principal amount of FPL's 
Floating Rate Notes, Series due March l, 2071 (the ''Notes"), issued under the Indenture 
(For Unsecured Debt Securities), dated as of November 1, 2017 (the "Indenture"), between FPL 
and The Bank of New York Mellon, as Trustee, pursuant to the Underwriting Agreement, dated 
June 11, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this Jetter but 
not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the form of the Prospectus, we 
necessarily assume the correctness and completeness of the statements made or included therein 
by FPL and take no responsibility therefor, except insofar as such statements relate to us and as 
set forth in paragraph JV in our opinion letter to you dated as of the date hereof. Other than with 
respect to the opinion expressed in said paragraph IV, we have not ourselves checked the 
accuracy or completeness of, or otherwise verified, the information furnished with respect to 
matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing 
Term Sheet. We have generally reviewed and discussed such information with certain officers 
and employees of FPL, certain of its legal counsel, its independent registered public accounting 
firm and your representatives. 

On the basis of such consideration, review and discussion, but without independent check 
or verification except as stated, nothing has come to our attention that has caused us to believe 
that: 
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(i) the Registration Statement, at the Effective Date, contained ari untrue · 
statement of a material fact or omitted to state a material fact required to be stated therein 
or necessary in order to make the statements contained therein not misleading; 

(ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein .• in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that: 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, rules and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all material respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i) - (v), we express no view or belief and make 
no statement with respect to (a) the financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This letter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This Jetter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4( d) 
Underwriting Agreement, dated November 16, 2021, with respect to the 
Mortgage Bonds. 



Florida Power & Light Company 

First Mortgage Bonds 

UNDERWRITING AGREEMENT 

November 16, 2021 

To the Representatives named in Schedule II 
hereto, on behalf of the Underwriters 
named in Schedule II hereto 

Ladies and Gentlemen: 

1. Introductory. Florida Power & Light Company, a Florida corporation ("FPL"), 
proposes to issue and sell its first mortgage bonds ("First Mortgage Bonds") of the series 
designation, with the terms and in the principal amount specified in Schedule I hereto (the 
"Bonds"). FPL hereby confirms its agreement with the several Underwriters (as defined below) 
as set forth herein. 

The term "Underwriters" as used herein shall be deemed to mean the entity or several 
entities named in Schedule II hereto and any underwriter substituted as provided in Section 5 
hereof, and the term "Underwriter" shall be deemed to mean one of such Underwriters. If the 
entity or entities listed as a Representative in Schedule II hereto (the "Representatives") are the 
same as the entity or entities listed as Underwriters in Schedule II hereto, then the terms 
"Underwriters" and "Representatives," as used herein, shall each be deemed to refer to such 
entity or entities. The Representatives represent that they have been authorized by each 
Underwriter to enter into this agreement on behalf of such Underwriter and to act for it in the 
manner herein provided. All obligations of the Underwriters hereunder are several and not joint. 
If more than one entity is named as a Representative in Schedule II hereto, any action under or in 
respect of this agreement may be taken by such entities jointly as the Representatives or by one 
of the entities acting on behalf of the Representatives and such action will be binding upon all 
the Underwriters. 

2. Description of Bonds. The Bonds will be a series of First Mortgage Bonds issued 
by FPL under its Mortgage and Deed of Trust, dated as of January 1, 1944, to Deutsche Bank 
Trust Company Americas (formerly known as Bankers Trust Company), as Trustee (the 
"Mortgage Trustee"), and The Florida National Bank of Jacksonville (now resigned), as 
heretofore supplemented and as it will be further supplemented by a supplemental indenture 
relating to the Bonds (the "Supplemental Indenture") in substantially the form heretofore 
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delivered to the Representatives. Such Mortgage and Deed of Trust as it has been and will be so 
supplemented is hereinafter called the "Mortgage." 

3. Representations and Warranties of FPL. FPL represents and warrants to the 
several Underwriters that: 

(a) FPL has filed with the Securities and Exchange Commission (the 
"Commission") a joint registration statement with NextEra Energy, Inc., a Florida 
corporation ("NEE"), and NextEra Energy Capital Holdings, Inc., a Florida corporation 
("NEE Capital"), on Form S-3 (Registration Statement Nos. 333-254632, 
333-254632-01 and 333-254632-02) ("Registration Statement No. 333-254632") for the 
registration under the Securities Act of 1933, as amended (the "Securities Act"), of 
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(i) an unspecified aggregate amount of (A) shares of FPL's serial 
Preferred Stock, $100 par value and shares of FPL' s Preferred Stock without par 
value, (B) warrants of FPL, (C) First Mortgage Bonds, (D) senior debt securities 
of FPL, and (E) subordinated debt securities of FPL; 

(ii) an unspecified aggregate amount of (A) shares of NEE's common 
stock, $.01 par value ("Common Stock"), (B) shares of NEE's preferred stock, 
$.01 par value ("NEE Preferred Stock"), (C) depositary shares representing 
fractional interests in NEE Preferred Stock, (D) contracts to purchase Common 
Stock or NEE Preferred Stock or other agreements or instruments requiring NEE 
to issue Common Stock or NEE Preferred Stock ( collectively, "Stock Purchase 
Contracts"), (E) units, each representing ownership of a Stock Purchase Contract 
and any of debt securities of NEE Capital, debt securities of NEE, or debt 
securities of third parties, including U.S. Treasury securities, (F) warrants of1'.1EE, 
(G) senior debt securities of NEE, (H) subordinated debt securities of NEE, and 
(I) junior subordinated debentures of NEE; 

(iii) an unspecified aggregate amount of (A) guarantees of NEE related 
to the NEE Capital Senior Debt Securities (as defined below), NEE Capital 
Preferred Stock (as defined below) and NEE Capital Depositary Shares (as 
defined below), (B) subordinated guarantees of NEE related to NEE Capital 
Subordinated Debt Securities (as defined below), and (C) junior subordinated 
guarantees of NEE Capital Junior Subordinated Debentures (as defined below); 
and 

(iv) an unspecified aggregate amount of (A) shares of NEE Capital's 
preferred stock, $.0 I par value ("NEE Capital Preferred Stock"), (B) depositary 
shares representing fractional interests in NEE Capital Preferred Stock ("NEE 
Capital Depositary Shares"), (C) senior debt securities of NEE Capital ("NEE 
Capital Senior Debt Securities"), (D) subordinated debt securities of NEE 
Capital ("NEE Capital Subordinated Debt Securities"), and (E) junior 
subordinated debentures of NEE Capital ("NEE Capital Junior Subordinated 
Debentures"). 
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Such registration statement has become effective and no stop order suspending such 
effectiveness has been issued under the Securities Act and no proceedings for that 
purpose have been instituted or are pending or, to the knowledge of FPL, threatened by 
the Commission. 

References herein to the term "Registration Statement" (i) as of any given time 
means Registration Statement No. 333-254632, as amended or supplemented to such 
time, including all documents incorporated by reference therein as of such time pursuant 
to Item 12 of Form S-3 ("Incorporated Documents") and any prospectus, preliminary 
prospectus supplement or prospectus supplement relating to the Bonds (any reference to 
any preliminary prospectus supplement or any prospectus supplement shall be understood 
to include the Base Prospectus (as defined below)) deemed to be a part thereof as of such 
time pursuant to Rule 430B under the Securities Act ("Rule 430B") that has not been 
superseded or modified as of such time and (ii) without reference to any given time 
means the Registration Statement as of 8: l 0 A.M., New York City time, on the date 
hereof (which date and time is the earlier of the date and time of (A) the first use of the 
preliminary prospectus supplement relating to the Bonds and (B) the first contract of sale 
of the Bonds), which time shall be considered the "Effective Date" of the Registration 
Statement. For purposes of the definition of Registration Statement in the preceding 
sentence, information contained in any prospectus, preliminary prospectus supplement or 
prospectus supplement that is deemed retroactively to be a part of the Registration 
Statement pursuant to Rule 430B shall be considered to be included in the Registration 
Statement as of the time specified in Rule 430B. References herein to the term "Pricing 
Prospectus" means (i) the prospectus relating to FPL forming a part of Registration 
Statement No. 333-254632, including all Incorporated Documents (the "Base 
Prospectus"), and (ii) any prospectus, preliminary prospectus supplement or prospectus 
supplement relating to the Bonds deemed to be a part of the Registration Statement that 
has not been superseded or modified (for purposes of the definition of Pricing Prospectus 
with respect to a particular offering of the Bonds, information contained in a prospectus, 
preliminary prospectus supplement or prospectus supplement relating to the Bonds that is 
deemed retroactively to be a part of the Registration Statement pursuant to Rule 430B 
shall be considered to be included in the Pricing Prospectus as of the time that prospectus, 
preliminary prospectus supplement or prospectus supplement is filed with the 
Commission pursuant to Rule 424 under the Securities Act ("Rule 424")). References 
herein to the term "Prospectus" means the Pricing Prospectus that discloses the public 
offering price and other final terms of the Bonds and otherwise satisfies Section lO(a) of 
the Securities Act. 

The prospectus supplement relating to the Bonds proposed to be filed pursuant to 
Rule 424 shall be substantially in the form delivered to the Representatives prior to the 
execution of this agreement. Each of the Underwriters acknowledges that on or 
subsequent to the Closing Date (as defined in Section 5 hereof), FPL may file a 
post-effective amendment to the Registration Statement pursuant to Rule 462(d) under 
the Securities Act or a Current Report on Form 8-K in order to file one or more 
unqualified opinions of counsel and any documents executed in connection with the 
offering of the Bonds. 
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(b) The Registration Statement constitutes an "automatic shelf registration 
statement" (as defined in Rule 405 under the Securities Act ("Rule 405")) filed within 
three years of the date hereof; the Registration Statement became effective upon filing; 
no notice of objection of the Commission with respect to the use of the Registration 
Statement pursuant to Rule 401 (g)(2) under the Securities Act has been received by FPL 
and not removed; and with respect to the Bonds, FPL is a "well-known seasoned issuer" 
within the meaning of subparagraph (l)(ii) of the definition of "well-known seasoned 
issuer" in Rule 405 and is not an "ineligible issuer" (as defined in Rule 405). 

(c) The Registration Statement at the Effective Date fully complied, and the 
Prospectus, both as of the date hereof and at the Closing Date, and the Registration 
Statement and the Mortgage, at the Closing Date, will fully comply, in all material 
respects with the applicable provisions of the Securities Act and the Trust Indenture Act 
of 1939, as amended, respectively, and, in each case, the applicable instructions, rules 
and regulations of the Commission thereunder; the Registration Statement, at the 
Effective Date, did not, and the Registration Statement, at the Closing Date, will not, 
contain an untrue statement of a material fact, or omit to state a material fact required to 
be stated therein or necessary to make the statements therein not misleading; the 
Prospectus, both as of the date hereof and at the Closing Date, will not include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; provided, that the foregoing representations and warranties in this 
Section 3 (c) shall not apply to statements or omissions made in reliance upon and in 
conformity with information furnished in writing to FPL by or on behalf of any 
Underwriter through the Representatives expressly for use in connection with the 
preparation of the Registration Statement or the Prospectus, or to any statements in or 
omissions from the Statements of Eligibility on Form T-1, or amendments thereto, filed 
as exhibits to the Registration Statement (collectively, the "Statements of Eligibility") or 
to any statements or omissions made in the Registration Statement or the Prospectus 
relating to The Depository Trust Company ("DTC") Book-Entry-Only System or the 
book-entry only systems of Clearstream Banking, societe anonyme ("Clearstream"), or 
Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear"), that are 
based solely on information contained in published reports of DTC, Clearstream or 
Euroclear; and the Incorporated Documents, when filed with the Commission, fully 
complied or will fully comply in all material respects with the applicable provisions of 
the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the 
applicable instructions, rules and regulations of the Commission thereunder. 

(d) As of the Applicable Time (as defined below), the Pricing Disclosure 
Package (as defined below) did not contain an untrue statement of a material fact or omit 
to state a material fact necessary in order to make the statements contained therein, in the 
light of the circumstances under which they were made, not misleading; provided, that 
the foregoing representations and warranties in this Section 3(d) shall not apply to 
statements or omissions made in reliance upon and in conformity with information 
furnished in writing to FPL by or on behalf of any Underwriter through the 
Representatives expressly for use in connection with the preparation of the Pricing 
Prospectus, any preliminary prospectus supplement or any Issuer Free Writing Prospectus 
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(as defined below), or to any statements in or omissions from the Pricing Prospectus, any 
preliminary prospectus supplement or any Issuer Free Writing Prospectus relating to the 
DTC Book-Entry-Only System or the book-entry only systems of Clearstream or 
Euroclear that are based solely on information contained in published reports of DTC, 
Clearstream or Euroclear. References to the term "Pricing Disclosure Package" means 
the items listed in Schedule III, taken together as a whole. References to the term "Issuer 
Free Writing Prospectus" means an issuer free writing prospectus, as defined in 
Rule 433 under the Securities Act ("Rule 433"). References to the term "Applicable 
Time" means 4:20 P.M., New York City time, on the date hereof. 

( e) As of the Applicable Time, no Issuer Free Writing Prospectus includes 
any information that conflicts with the information contained in the Registration 
Statement, the Prospectus or the Pricing Prospectus, including any document 
incorporated by reference therein that has not been superseded or modified. 

(f) The financial statements included as part of or incorporated by reference 
in the Pricing Disclosure Package, the Prospectus and the Registration Statement present 
fairly the consolidated financial condition and results of operations of FPL and its 
subsidiaries taken as a whole at the respective dates or for the respective periods to which 
they apply; such financial statements have been prepared in each case in accordance with 
generally accepted accounting principles consistently applied throughout the periods 
involved except as otherwise indicated in the Pricing Disclosure Package, the Prospectus 
and the Registration Statement; and Deloitte & Touche LLP, who has audited the audited 
financial statements of FPL, is an independent registered public accounting firm as 
required by the Securities Act and the Exchange Act and the rules and regulations of the 
Commission thereunder. 

(g) Except as reflected in or contemplated by the Pricing Disclosure Package, 
since the respective most recent times as of which information is given in the Pricing 
Disclosure Package, there has not been any material adverse change in the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole, whether or 
not in the ordinary course of business, nor has any transaction been entered into by FPL 
or any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, 
other than changes and transactions contemplated by the Pricing Disclosure Package and 
transactions in the ordinary course of business. FPL and its subsidiaries have no 
contingent obligation material to FPL and its subsidiaries taken as a whole, which is not 
disclosed in or contemplated by the Pricing Disclosure Package. 

(h) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, and the fulfillment of the terms hereof on the 
part of FPL to be fulfilled, have been duly authorized by all necessary corporate action of 
FPL in accordance with the provisions of its Restated Articles of Incorporation, its 
Amended and Restated Bylaws and applicable law, and the Bonds when issued and 
delivered by FPL as provided herein will constitute valid and binding obligations of FPL 
enforceable against FPL in accordance with their terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance 
or other laws affecting mortgagees' and other creditors' rights and remedies generally 
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and general principles of equity and to concepts of materiality, reasonableness, good faith 
and fair dealing and the discretion of the court before which any matter is brought. 

(i) The execution and delivery of this agreement and the consummation of the 
transactions herein contemplated by FPL, the fulfillment of the terms hereof on the part 
of FPL to be fulfilled, and the compliance by FPL with all the terms and provisions of the 
Mortgage will not result in a breach of any of the terms or provisions of, or constitute a 
default under, FPL's Restated Articles oflncorporation or Amended and Restated Bylaws 
or any indenture, mortgage, deed of trust or other agreement or instrument to which FPL 
or any of its subsidiaries is now a party, or violate any law or any order, rule, decree or 
regulation applicable to FPL or any of its subsidiaries of any federal or state court, 
regulatory board or body or administrative agency having jurisdiction over FPL or any of 
its subsidiaries or any of their respective property, except where such breach, default or 
violation would not have a material adverse effect on the business, properties or financial 
condition of FPL and its subsidiaries taken as a whole. 

G) FPL has no direct or indirect significant subsidiaries (as defined in 
Regulation S-X (17 CFR Part 210)). 

(k) FPL has been duly organized, is validly existing and is in good standing 
under the laws of its jurisdiction of organization, and is duly qualified to do business and 
is in good standing as a foreign corporation in each jurisdiction in which its ownership of 
properties or the conduct of its businesses requires such qualification, except where the 
failure so to qualify would not have a material adverse effect on the business, properties 
or financial condition of FPL and its subsidiaries taken as a whole, and has the power and 
authority as a corporation necessary to own or hold its properties and to conduct the 
businesses in which it is engaged. 

(I) The Bonds will conform in all material respects to the description thereof 
in the Pricing Disclosure Package and the Prospectus. 

(m) The Mortgage (i) has been duly authorized by FPL by all necessary 
corporate action, has been duly executed and delivered by FPL and is a valid and binding 
instrument enforceable against FPL in accordance with its terms, except as limited or 
affected by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent 
conveyance or other laws affecting mortgagees' and other creditors' rights and remedies 
generally and general principles of equity and to concepts of materiality, reasonableness, 
good faith and fair dealing and the discretion of the court before which any matter is 
brought and (ii) conforms in all material respects to the description thereof in the Pricing 
Disclosure Package and the Prospectus. 

(n) FPL is not, and after giving effect to the offering and sale of the Bonds 
and the application of the proceeds from the sale of the Bonds as described in the Pricing 
Disclosure Package and the Prospectus will not be, an "investment company" within the 
meaning of the Investment Company Act of 1940, as amended. 
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( o) Except as described in the Pricing Disclosure Package and the Prospectus, 
FPL or its subsidiaries have valid franchises, licenses and permits adequate for the 
conduct of the business of FPL and its subsidiaries as described in the Pricing Disclosure 
Package and the Prospectus, except where the failure to have such franchises, licenses 
and permits would not reasonably be expected to have a material adverse effect on FPL 
and its subsidiaries taken as a whole. 

(p) The interactive data in eXtensible Business Reporting Language filed as 
exhibits to FPL's Form 10-K for the year ended December 31, 2020 and FPL's Form 
10-Q for each of the quarters ended March 31, 2021, June 30, 2021 and September 30, 
2021 fairly presents the information called for in all material respects and has been 
prepared in accordance with the Commission's rules and guidelines applicable thereto. 

4. Purchase and Sale. Subject to the terms and conditions in this agreement 
(including the representations and warranties herein contained), FPL agrees to sell to the 
respective Underwriters named in Schedule 11 hereto, severally and not jointly, and the respective 
Underwriters agree, severally and not jointly, to purchase from FPL for an aggregate purchase 
price of $1,189,008,000, the respective principal amount of the Bonds set forth opposite their 
respective names in Schedule If hereto. 

The Underwriters agree to make a bona fide public offering of the Bonds as set forth in 
the Pricing Disclosure Package, such public offering to be made as soon after the execution of 
this agreement as practicable, subject, however, to the terms and conditions of this agreement. 
The Underwriters have advised FPL that the Bonds will be offered to the public at the amount 
per Bond as set forth in Schedule I hereto as the Price to Public and to certain dealers selected by 
the Representatives at a price which represents a concession. Such dealers' concession may not 
be in excess of 0.525% of the principal amount per Bond. 

Each Underwriter agrees that (i) no information that is presented by it to investors has 
been or will be inconsistent with the information contained in the Pricing Disclosure Package as 
it may then be amended or supplemented and (ii) it will make no offer that would constitute a 
Free Writing Prospectus that is required to be filed by FPL pursuant to Rule 433 other than an 
Issuer Free Writing Prospectus in accordance with Section 6(h) hereof. References to the term 
"Free Writing Prospectus" means a free writing prospectus as defined in Rule 405. 

5. Time, Date and Place of Closing. Default of the Underwriters. Delivery of the 
Bonds and payment therefor by wire transfer in federal funds shall be made at 9:00 A.M., New 
York City time, on the settlement date set forth on Schedule I, at the offices of Morgan, Lewis & 
Beckius LLP, 101 Park Avenue, New York, New York 10178, or at such other time, date or 
place as may be agreed upon in writing by FPL and the Representatives. The time and date of 
such delivery and payment are herein called the "Closing Date." 

The Bonds will be issued in the form of one or more global certificates in fully registered 
form. The Bonds shall be delivered to the Representatives for the respective accounts of the 
Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price therefor. Delivery of the Bonds shall be made through the facilities of DTC 
unless FPL and the Representatives shall otherwise agree. For the purpose of expediting the 
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checking of the Bonds by the Representatives on behalf of the Underwriters, FPL (if delivery of 
the Bonds shall be made otherwise than through the facilities of DTC) agrees to make such 
Bonds available to the Representatives for such purpose at the offices of Morgan, Lewis & 
Bockius LLP, 101 Park Avenue, New York, New York 10178, not later than 2:00 P.M., New 
York City time, on the business day preceding the Closing Date, or at such other time, date or 
place as may be agreed upon by FPL and the Representatives. 

If any Underwriter shall fail to purchase and pay for the principal amount of the Bonds 
which such Underwriter has agreed to purchase and pay for hereunder (otherwise than by reason 
of any failure on the part of FPL to comply with any of the provisions contained herein), the 
non-defaulting Underwriters shall be obligated to purchase and pay for (in addition to the 
respective principal amount of the Bonds set forth opposite their respective names in Schedule JI 

hereto) the principal amount of the Bonds which such defaulting Underwriter or Underwriters 
failed to purchase and pay for, up to a principal amount thereof equal to, in the case of each such 
remaining Underwriter, ten percent (10%) of the aggregate principal amount of the Bonds set 
forth opposite the name of each such remaining Underwriter in said Schedule II, and such 
remaining Underwriters shall have the right, within 24 hours of receipt of such notice, either to 
(i) purchase and pay for (in such proportion as may be agreed upon among them) the remaining 
principal amount of the Bonds which the defaulting Underwriter or Underwriters agreed but 
failed to purchase, or (ii) substitute another Underwriter or Underwriters, satisfactory to FPL, to 
purchase and pay for the remaining principal amount of the Bonds which the defaulting 
Underwriter or Underwriters agreed but failed to purchase. If any of the Bonds would still 
remain unpurchased, then FPL shall be entitled to a further period of 24 hours within which to 
procure another party or other parties that (i) are members of the Financial Industry Regulatory 
Authority, Inc. or else are not eligible for membership in said Authority but who agree (A) to 
make no sales within the United States, its territories or its possessions or to persons who are 
citizens thereof or residents therein and (B) in making sales to comply with said Authority's 
Conduct Rules, and (ii) are satisfactory to the Representatives to purchase such Bonds on the 
terms herein set forth. In the event that, within the respective prescribed periods, (i) the 
non-defaulting Underwriters notify FPL that they have arranged for the purchase of such Bonds 
or (ii) FPL notifies the non-defaulting Underwriters that it has arranged for the purchase of such 
Bonds, the non-defaulting Underwriters or FPL shall have the right to postpone the Closing Date 
for a period of not more than three full business days beyond the expiration of the respective 
prescribed periods in order to effect whatever changes rriay thus be made necessary in the 
Registration Statement, the Prospectus or in any other documents or arrangements. In the event 
that neither the non-defaulting Underwriters nor FPL has arranged for the purchase of such 
Bonds by another party or parties as above provided, then this agreement shall terminate without 
any liability on the part of FPL or any Underwriter (other than an Underwriter which shall have 
failed or refused, otherwise than for some reason sufficient to justify, in accordance with the 
terms hereof, the cancellation or termination of its obligations hereunder, to purchase and pay for 
the Bonds which such Underwriter has agreed to purchase as provided in Section 4 hereof), 
except as otherwise provided in Section 6(d). Section 6(1) and Section 9 hereof. 

6. Covenants of FPL. FPL agrees with the several Underwriters that: 

(a) FPL will timely file the Prospectus and any preliminary prospectus 
supplement used in connection with the offering of the Bonds with the Commission 
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pursuant to Rule 424. FPL has complied and will comply with Rule 433 in connection 
with the offering and sale of the Bonds, including applicable provisions in respect of 
timely filing with the Commission, legending and record-keeping. 

(b) FPL will prepare a final term sheet, containing a description of the pricing 
terms of the Bonds, substantially in the form of Schedule I hereto and approved by the 
Representatives and will timely file such term sheet with the Commission pursuant to 
Rule 433. 

( c) FPL wiJI, upon request, deliver to the Representatives and to Counsel for 
the Underwriters (as defined below) one signed copy of the Registration Statement or, if 
a signed copy is not available, one conformed copy of the Registration Statement 
certified by an officer of FPL to be in the form as originally filed, including all 
Incorporated Documents and exhibits, except those incorporated by reference, which 
relate to the Bonds, including a signed or conformed copy of each consent and certificate 
included therein or filed as an exhibit thereto. As soon as practicable after the date 
hereof, FPL will deliver or cause to be delivered to the Underwriters through the 
Representatives as many copies of the Prospectus and any Issuer Free Writing Prospectus 
as the Representatives may reasonably request for the purposes contemplated by the 
Securities Act. 

( d) FPL has paid or caused to be paid or will pay or cause to be paid aJI 
expenses in connection with the (i) preparation and filing of the Registration Statement, 
any preliminary prospectus supplement, the Prospectus and any Issuer Free Writing 
Prospectus, (ii) issuance and delivery of the Bonds as provided in Section 5 hereof, (iii) 
preparation, execution, filing and recording of the Supplemental Indenture and 
(iv) printing and delivery to the Representatives for the account of the Underwriters, in 
reasonable quantities, of copies of the Registration Statement, any preliminary prospectus 
supplement, the Prospectus, any Issuer Free Writing Prospectus and the Supplemental 
Indenture. FPL will pay or cause to be paid all taxes, if any (but not including any 
transfer taxes), on the issuance of the Bonds and recordation of the Supplemental 
Indenture. FPL shall not, however, be required to pay any amount for any expenses of 
the Representatives or any of the Underwriters (other than in accordance with the 
provisions of Section 9 hereof), except that if this agreement shall be terminated in 
accordance with the provisions of Section 7, Section 8, or Section 10 hereof, FPL will pay 
or cause to be paid the fees and disbursements of Counsel for the Underwriters, whose 
fees and disbursements the Underwriters agree to pay in any other event, and FPL shall 
reimburse or cause to be reimbursed the Underwriters for out-of-pocket expenses 
reasonably incurred by them in connection with the transactions contemplated by this 
agreement, not in excess, however, of an aggregate of $5,000 for such out-of-pocket 
expenses. FPL shall not in any event be liable to any of the several Underwriters for 
damages on account of loss of anticipated profits. 

( e) During a period of nine months after the date hereof, if any event relating 
to or affecting FPL shall occur which, in the opinion of FPL, should be set forth in a 
supplement to or an amendment to the Prospectus (including an Issuer Free Writing 
Prospectus) in order to make the Prospectus, in the light of the circumstances pertaining 
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when it is delivered to a purchaser, not misleading, FPL will forthwith at its expense 
prepare, file with the Commission, if required, and furnish to the Representatives a 
reasonable number of copies of such supplement or supplements or amendment or 
amendments to the Prospectus (including an Issuer Free Writing Prospectus) which will 
supplement or amend the Prospectus so that as supplemented or amended it will not 
include an untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements contained therein, in the light of the circumstances 
pertaining when the Prospectus is delivered to a purchaser, not misleading; provided that 
should such event relate solely to activities of any of the Underwriters, then the 
Underwriters shall assume the expense of preparing and furnishing copies of any such 
amendment or supplement. In case any Underwriter is required to deliver a Prospectus 
after the expiration of nine months after the date hereof, FPL upon the request of the 
Representatives will furnish to the Representatives, at the expense of such Underwriter, a 
reasonable quantity of a supplemented or amended Prospectus or supplements or 
amendments to the Prospectus complying with Section IO of the Securities Act. 

(f) FPL will furnish such proper information as may be lawfully required and 
otherwise cooperate in qualifying the Bonds for offer and sale under the blue sky laws of 
such United States jurisdictions as the Representatives may designate and will pay or 
cause to be paid filing fees and expenses (including fees of counsel not to exceed $5,000 
and reasonable disbursements of counsel), provided that FPL shall not be required to 
qualify as a foreign corporation or dealer in securities, or to file any consents to service of 
process under the laws of any jurisdiction, or to meet other requirements deemed by FPL 
to be unduly burdensome. 

(g) FPL will timely file such reports pursuant to the Exchange Act as are 
necessary in order to make generally available to its security holders (including holders 
of the Bonds) as soon as practicable an earnings statement (which need not be audited, 
unless required so to be under Section ll(a) of the Securities Act) for the purposes of, 
and to provide the benefits contemplated by, the last paragraph of Section ll(a) of the 
Securities Act. 

(h) Prior to the termination of the offering of the Bonds, FPL will not file any 
amendment to the Registration Statement or any amendment or supplement to the 
Prospectus or any amendment or supplement to the Pricing Disclosure Package without 
prior notice to the Representatives and to Hunton Andrews Kurth LLP, who are acting as 
counsel for the several Underwriters ("Counsel for the Underwriters"), or any such 
amendment or supplement to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. FPL has not 
made any offer relating to the Bonds that would constitute an Issuer Free Writing 
Prospectus or that would otherwise constitute a Free Writing Prospectus required to be 
filed by FPL with the Commission or retained by FPL pursuant to Rule 433, other than a 
pricing term sheet substantially in the form as set forth on Schedule I. and FPL will not 
make any such offer without prior notice to the Representatives and to Counsel for the 
Underwriters, or any such offer to which the Representatives shall reasonably object in 
writing, or which shall be unsatisfactory to Counsel for the Underwriters. 
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(i) FPL will advise the Representatives promptly of the filing of the 
Prospectus pursuant to Rule 424, of the filing of any material pursuant to Rule 433 and of 
any amendment or supplement to the Pricing Disclosure Package or the Registration 
Statement or, prior to the termination of the offering of the Bonds, of official notice of the 
institution of proceedings for, or the entry of, a stop order suspending the effectiveness of 
the Registration Statement, of receipt from the Commission of any notice of objection to 
the use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 40 I (g)(2) under the Securities Act, and, if such a stop order should be entered, or 
notice of objection should be received, use every commercially reasonable effort to 
obtain the prompt removal thereof. 

(j) If there occurs an event or development as a result of which the Pricing 
Disclosure Package would include an untrue statement of a material fact or would omit to 
state a material fact necessary in order to make the statements therein, in the light of the 
circumstances then pertaining, not misleading, FPL promptly will notify the 
Representatives so that any use of the Pricing Disclosure Package may cease until it is 
amended or supplemented. 

(k) On or before the Closing Date, FPL will, if applicable, cause (i) at least 
one counterpart of the Supplemental Indenture to be duly recorded in the States of 
Florida, Georgia and Mississippi and (ii) all intangible and documentary stamp taxes due 
in connection with the issuance of the Bonds and the recording of the Supplemental 
Indenture to be paid. Within 30 days following the Closing Date, FPL will, if applicable, 
cause the Supplemental Indenture to be duly recorded in all other counties in which 
property of FPL which is subject to the lien of the Mortgage is located. 

(l) All the property to be subjected to the lien of the Mortgage will be 
adequately described therein. 

7. Conditions of Underwriters' Obligations to Purchase and Pay for the Bonds. The 
several obligations of the Underwriters to purchase and pay for the Bonds shall be subject to the 
performance by FPL of its obligations to be performed hereunder on or prior to the Closing Date 
and to the following conditions: 

(a) The representations and warranties made by FPL herein and qualified by 
materiality shall be true and correct in all respects and the representations and warranties 
made by FPL herein that are not qualified by materiality shall be true and correct in all 
material respects as of the Closing Date, in each case, as if made on and as of such date 
and the Representatives shall have received, prior to payment for the Bonds, a certificate 
from FPL dated the Closing Date and signed by an officer of FPL to that effect. 

(b) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
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Rule 401 (g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date; and the Representatives shall have received, prior to 
payment for the Bonds, a certificate from FPL dated the Closing Date and signed by an 
officer of FPL to the effect that, to the best of his or her knowledge, no such orders are in 
effect, no proceedings for either such purpose are pending before, or to the knowledge of 
FPL threatened by, the Commission, and no such notice of objection has been received 
and not removed. 

( c) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
unacceptable to the Representatives by reason of the fact that it is materially adverse to 
FPL, it being understood that no authorization provided to Counsel for the Underwriters 
and in effect at the date hereof contains any such unacceptable provision. 

( d) On the Closing Date, the Representatives shall have received from Squire 
Patton Boggs (US) LLP, counsel to FPL, Morgan, Lewis & Bockius LLP, counsel to 
FPL, and Hunton Andrews Kurth LLP, Counsel for the Underwriters, opinions (with a 
copy for each of the Underwriters) in substantially the form and substance prescribed in 
Schedule JV, Schedule V, and Schedule VI hereto (i) with such changes therein as may be 
agreed upon by FPL and the Representatives, with the approval of Counsel for the 
Underwriters, and (ii) if the Prospectus relating to the Bonds shall be supplemented or 
amended after the Prospectus shall have been filed with the Commission pursuant to 
Rule 424, with any changes therein necessary to reflect such supplementation or 
amendment. 

( e) On the date hereof and on the Closing Date, the Representatives shall have 
received from Deloitte & Touche LLP a letter or letters (which may refer to letters 
previously delivered to the Representatives) (with copies thereof for each of the 
Underwriters) dated the respective dates of delivery thereof to the effect that (i) they are 
an independent registered public accounting firm with respect to FPL within the meaning 
of the Securities Act and the Exchange Act and the applicable published rules and 
regulations thereunder; (ii) in their opinion, the consolidated financial statements of FPL 
audited by them and incorporated by reference in the Pricing Prospectus or the Pricing 
Prospectus and the Prospectus, as applicable, comply as to form in all material respects 
with the applicable accounting requirements of the Securities Act and the Exchange Act 
and the published rules and regulations thereunder; (iii) on the basis of performing a 
review of interim financial information as described in the Public Company Accounting 
Oversight Board (United States) ("PCAOB") AS 4105, Reviews of Interim Financial 
Information, on the unaudited condensed consolidated fmancial statements of FPL, if 
any, incorporated by reference in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, a reading of the latest available interim unaudited condensed 
consolidated financial statements of FPL, if any, since the close of FPL's most recent 
audited fiscal year, a reading of the minutes and consents of the Board of Directors, the 
Finance Committee of the Board of Directors and the Stock Issuance Committee of the 
Board of Directors and of the sole common shareholder of FPL since the end of the most 
recent audited fiscal year, and inquiries of officials of FPL who have responsibility for 
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financial and accounting matters (it being understood that the foregoing procedures do 
not constitute an audit made in accordance with standards of the PCAOB and they would 
not necessarily reveal matters of significance with respect to the comments made in such 
letter, and accordingly that Deloitte & Touche LLP makes no representation as to the 
sufficiency of such procedures for the several Underwriters' purposes), nothing has come 
to their attention which caused them to believe that (a) the unaudited condensed 
consolidated financial statements of FPL, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, (1) do not comply 
as to form in all material respects with the applicable accounting requirements of the 
Securities Act and the Exchange Act and the published rules and regulations thereunder 
and (2) except as disclosed in the Pricing Prospectus or the Pricing Prospectus and the 
Prospectus, as applicable, are not in conformity with generally accepted accounting 
principles applied on a basis substantially consistent with that of the audited consolidated 
financial statements of FPL incorporated by reference in the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable; (b) at the date of the latest available 
interim balance sheet read by them and at a specified date not more than five days prior 
to the date of such letter, there was any change in the common stock or additional paid-in 
capital or increase in the preferred stock or long-term debt including current maturities 
and excluding fair value swaps, if any, and unamortized premium and discount on 
long-term debt of FPL and its subsidiaries, or decrease in common shareholder's equity 
of FPL and its subsidiaries, in each case as compared with amounts shown in the most 
recent condensed consolidated balance sheet, if any, incorporated by reference in the 
Pricing Prospectus or the Pricing Prospectus and the Prospectus, as applicable, except in 
all instances for changes, increases or decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or as occasioned by the declaration, provision for, or payment of dividends, or 
which are described in such letter; or ( c) for the period from the date of the most recent 
condensed consolidated balance sheet, if any, incorporated by reference in the Pricing 
Prospectus or the Pricing Prospectus and the Prospectus, as applicable, to the latest 
available interim balance sheet read by them and for the period from the date of the latest 
available interim balance sheet read by them to a specified date not more than five days 
prior to the date of such letter, there were any decreases, as compared with the 
corresponding period in the preceding year, in total consolidated operating revenues or in 
net income, except in all instances for decreases which the Pricing Prospectus or the 
Pricing Prospectus and the Prospectus, as applicable, discloses have occurred or may 
occur, or which are described in such letter; and (iv) they have carried out certain 
procedures and made certain findings, as specified in such letter, with respect to such 
items as the Representatives may reasonably request. 

(f) Since the respective most recent times as of which information is given in 
the Pricing Disclosure Package, and up to the Closing Date, (i) there shall have been no 
material adverse change in the business, properties or financial condition of FPL and its 
subsidiaries taken as a whole, except as disclosed in or contemplated by the Pricing 
Disclosure Package, and (ii) there shall have been no transaction entered into by FPL or 
any of its subsidiaries that is material to FPL and its subsidiaries taken as a whole, other 
than transactions disclosed in or contemplated by the Pricing Disclosure Package, and 
transactions in the ordinary course of business; and at the Closing Date the 
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Representatives shall have received a certificate to such effect from FPL signed by an 
officer of FPL. 

(g) All legal proceedings to be taken in connection with the issuance and sale 
of the Bonds shall have been satisfactory in form and substance to Counsel for the 
Underwriters. 

In case any of the conditions specified above in this Section 7 shall not have been 
fulfilled, this agreement may be terminated by the Representatives upon mailing or delivering 
written notice thereof to FPL. Any such termination shall be without liability of any party to any 
other party except as otherwise provided in Section 6(d) and Section 6(.f) hereof. 

8. Conditions of FPL's Oblfoations. The obligation of FPL to deliver the Bonds 
shall be subject to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date; no order of the Commission directed to the 
adequacy of any Incorporated Document shall be in effect on the Closing Date; no 
proceedings for either such purpose shall be pending before, or threatened by, the 
Commission on the Closing Date; and no notice of objection by the Commission to the 
use of the Registration Statement or any post-effective amendment thereto pursuant to 
Rule 401 (g)(2) under the Securities Act shall have been received by FPL and not 
removed by the Closing Date. 

(b) On the Closing Date, there shall be in full force and effect an authorization 
of the Florida Public Service Commission with respect to the issuance and sale of the 
Bonds on the terms herein stated or contemplated, and containing no provision 
unacceptable to FPL by reason of the fact that it is materially adverse to FPL, it being 
understood that no authorization in effect at the date hereof contains any such 
unacceptable provision. 

In case the conditions specified above in this Section 8 shall not have been fulfilled, this 
agreement may be terminated by FPL upon mailing or delivering written notice thereof to the 

Representatives. Any such termination shall be without liability of any party to any other party 
except as otherwise provided in Section 6(d) and Section 6(}) hereof. 

9. Indemnification. 

(a) FPL agrees to indemnify and hold harmless each Underwriter, each officer 
and director of each Underwriter and each person (a "Controlling Person") who controls 
any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of 
the Exchange Act, against any and all losses, claims, damages or liabilities, joint or 

several, to which they or any of them may become subject under the Securities Act or any 
other statute or common law, and to reimburse each such Underwriter, officer, director 

and Controlling Person for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
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liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, including all Incorporated Documents, or in the Registration Statement, the 
Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the omission 
or alleged omission to state therein a material fact required to be stated therein or 
necessary to make the statements therein not misleading; provided, however, that the 
indemnity agreement contained in this Section 9(a) shall not apply to any such losses, 
claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
untrue statement or alleged untrue statement, or any such omission or alleged omission, if 
such statement or omission was made in reliance upon and in conformity with 
information furnished in writing, to FPL by or on behalf of any Underwriter, through the 
Representatives, expressly for use in connection with the preparation of any preliminary 
prospectus supplement, the Registration Statement, the Pricing Prospectus, the Prospectus 
or any Issuer Free Writing Prospectus or any amendment or supplement to any thereof, or 
arising out of, or based upon, statements in or omissions from the Statements of 
Eligibility; and provided, further, that the indemnity agreement contained in this 
Section 9(a) in respect of any preliminary prospectus supplement, the Pricing Prospectus, 
any Issuer Free Writing Prospectus or the Prospectus shall not inure to the benefit of any 
Underwriter (or of any officer or director or Controlling Person of such Underwriter) on 
account of any such losses, claims, damages, liabilities, expenses or actions arising from 
the sale of the Bonds to any person in respect of any preliminary prospectus supplement, 
the Pricing Prospectus, any Issuer Free Writing Prospectus or the Prospectus, each as 
may be then supplemented or amended, furnished by such Underwriter to a person to 
whom any of the Bonds were sold ( excluding in all cases, however, any document then 
incorporated by reference therein), insofar as such indemnity relates to any untrue or 
misleading statement made in or omission from such preliminary prospectus supplement, 
Pricing Prospectus, Issuer Free Writing Prospectus or Prospectus, if a copy of a 
supplement or amendment to such preliminary prospectus supplement, Pricing 
Prospectus, Prospectus or Issuer Free Writing Prospectus (excluding in all cases, 
however, any document then incorporated by reference therein) (i) is furnished on a 
timely basis by FPL to the Underwriter, (ii) is required by law or regulation to have been 
conveyed to such person by or on behalf of such Underwriter, at or prior to the entry into 
the contract of sale of the Bonds with such person, but was not so conveyed (which 
conveyance may be oral or written) by or on behalf of such Underwriter and (iii) would 
have cured the defect giving rise to such loss, claim, damage or liability. The indemnity 
agreement of FPL contained in this Section 9(a) and the representations and warranties of 
FPL contained in Section 3 hereof shall remain operative and in full force and effect, 
regardless of any investigation made by or on behalf of any Underwriter or any of its 
officers, directors or Controlling Persons, and shall survive the delivery of the Bonds. 
Each Underwriter agrees promptly to notify FPL, and each other Underwriter, of the 
commencement of any litigation or proceedings against the notifying Underwriter, or any 
of its officers, directors or Controlling Persons, in connection with the issuance and sale 
of the Bonds. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold 
harmless FPL, its officers and directors, and each person who controls FPL within the 
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against 
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any and all losses, claims, damages or liabilities, joint o~ several, to which they or any of 
them may become subject under the Securities Act or any other statute or common law 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in 
connection with defending any actions, insofar as such losses, claims, damages, 
liabilities, expenses or actions arise out of or are based upon an untrue statement or 
alleged untrue statement of a material fact contained in any preliminary prospectus 
supplement, the Registration Statement, the Pricing Prospectus, the Prospectus or any 
Issuer Free Writing Prospectus, or the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not 
misleading if such statement or omission was made in reliance upon and in conformity 
with information furnished in writing to FPL by or on behalf of such Underwriter, 
through the Representatives, expressly for use in connection with the preparation of any 
preliminary prospectus supplement, the Registration Statement, the Pricing Prospectus, 
the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to 
any thereof. The Underwriters hereby furnish to FPL in writing, expressly for use in the 
preliminary prospectus supplement dated November 16, 2021, the Registration 
Statement, the Pricing Prospectus, the Prospectus and any Issuer Free Writing Prospectus, 
the following: under "Underwriting" in the preliminary prospectus supplement dated 
November 16, 2021, the Pricing Prospectus and the Prospectus, the fourth sentence in the 
third paragraph; the entire fourth paragraph (including the table immediately following 
the third sentence) except for the first sentence; the entire fifth paragraph; the third 
sentence in the sixth paragraph; and the entire seventh, eighth and ninth paragraphs. 
ICBC Standard Bank Plc hereby furnishes to FPL in writing, expressly for use in the 
Registration Statement, the Pricing Prospectus, the Prospectus and any Issuer Free 
Writing Prospectus, the following: under "Underwriting" in the Pricing Prospectus and 
the Prospectus, the entire twenty-ninth paragraph. FPL acknowledges that the statements 
identified in the preceding two sentences constitute the only information furnished in 
writing by or on behalf of the several Underwriters expressly for inclusion in the 
preliminary prospectus supplement dated November 16, 2021, the Registration 
Statement, the Pricing Prospectus, the Prospectus or any Issuer Free Writing Prospectus. 
The respective indemnity agreement of each Underwriter contained in this Section 9(b) 
shall remain operative and in full force and effect, regardless of any investigation made 
by or on behalf of FPL or any of its officers or directors or any person who controls FPL 
within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange 
Act, or by or on behalf of any other Underwriter or any of its officers, directors or 
Controlling Persons, and shall survive the delivery of the Bonds. FPL agrees promptly to 
notify the Representatives of the commencement of any litigation or proceedings against 
FPL ( or any of its controlling persons within the meaning of Section 15 of the Securities 
Act or Section 20 of the Exchange Act) or any of its officers or directors in connection 
with the issuance and sale of the Bonds. 

(c) FPL and each of the several Underwriters each agree that, upon the receipt 
of notice of the commencement of any action against it, its officers and directors, or any 
person controlling it as aforesaid, in respect of which indemnity or contribution may be 
sought under the provisions of this Section 9, it will promptly give written notice of the 
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commencement thereof to the party or parties against whom indemnity or contribution 
shall be sought thereunder, but the omission so to notify such indemnifying party or 
parties of any such action shall not relieve such indemnifying party or parties from any 
liability which it or they may have to the indemnified party otherwise than on account of 
this indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party or parties shall be entitled to participate at its own expense in the 
defense or, if it so elects, to assume (in conjunction with any other indemnifying parties) 
the defense of such action, in which event such defense shall be conducted by counsel 
chosen by such indemnifying party or parties and reasonably satisfactory to the 
indemnified party or parties who shall be defendant or defendants in such action, and 
such defendant or defendants shall bear the fees and expenses of any additional counsel 
retained by them; but if the indemnifying party or parties shall elect not to assume the 
defense of such action, such indemnifying party or parties will reimburse such 
indemnified party or parties for the reasonable fees and expenses of any counsel retained 
by them; provided however, if the defendants in any such action include both the 
indemnified party and the indemnifying party and counsel for the indemnifying party 
shall have reasonably concluded that there may be a conflict of interest involved in the 
representation by such counsel of both the indemnifying party and the indemnified party, 
the indemnified party or parties shall have the right to select separate counsel, satisfactory 
to the indemnifying party or parties, to participate in the defense of such action on behalf 
of such indemnified party or parties at the expense of the indemnifying party or parties (it 
being understood, however, that the indemnifying party or parties shall not be liable for 
the expenses of more than one separate counsel representing the indemnified parties who 
are parties to such action). FPL and each of the several Underwriters each agree that 
without the prior written consent of the other parties to such action who are parties to this 
agreement, which consent shall not be unreasonably withheld, it will not settle, 
compromise or consent to the entry of any judgment in any claim or proceeding in 
respect of which such party intends to seek indemnity or contribution under the 
provisions of this Section 9, unless such settlement, compromise or consent (i) includes 
an unconditional release of such other parties from all liability arising out of such claim 
or proceeding and (ii) does not include a statement as to or an admission of fault, 
culpability or a failure to act by or on behalf of such other parties. 

( d) If, or to the extent, the indemnification provided for in Section 9(a) or 
Section 9(b) hereof shall be unenforceable under applicable law by an indemnified party, 
each indemnifying party agrees to contribute to such indemnified party with respect to 
any and all losses, claims, damages, liabilities and expenses for which each such 
indemnification provided for in Section 9(a) or Section 9(b) hereof shall be 
unenforceable, in such proportion as shall be appropriate to reflect (i) the relative fault of 
FPL on the one hand and the Underwriters on the other hand in connection with the 
statements or omissions which have resulted in such losses, claims, damages, liabilities 
and expenses, (ii) the relative benefits received by FPL on the one hand and the 
Underwriters on the other hand from the offering of the Bonds pursuant to this 
agreement, and (iii) any other relevant equitable considerations; provided. however, that 
no indemnified party guilty of fraudulent misrepresentation (within the meaning of 
Section l l(f) of the Securities Act) shall be entitled to contribution with respect thereto 
from any indemnifying party not guilty of such fraudulent misrepresentation. Relative 
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fault shall be determined by reference to, among other things, whether the untrue or 
alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fact relates to information supplied by FPL or the Underwriters and each such 
party's relative intent, knowledge, access to information and opportunity to correct or 
prevent such untrue statement or omission. FPL and each of the Underwriters each agree 
that it would not be just and equitable if contribution pursuant to this Section 9(d) were to 
be determined by pro rata allocation or by any other method of allocation which does not 
take account of the equitable considerations referred to above. Notwithstanding the 
provisions of this Section 9(d), no Underwriter shall be required to contribute in excess of 
the amount equal to the excess of (i) the total price at which the Bonds underwritten by it 
were offered to the public, over (ii) the amount of any damages which such Underwriter 
has otherwise been required to pay by reason of any such untrue or alleged untrue 
statement or omission or alleged omission. The obligations of each Underwriter to 
contribute pursuant to this Section 9(d) are several and not joint and shall be in the same 
proportion as such Underwriter's obligation to underwrite the Bonds is to the total 
principal amount of the Bonds set forth in Schedule JI hereto. 

10. Termination. This agreement may be terminated by the Representatives by 
delivering written notice thereof to FPL, at any time prior to the Closing Date, if after the date 
hereof and at or prior to the Closing Date: 

(a) (i) there shall have occurred any general suspension of trading in securities 
on The New York Stock Exchange LLC (the "NYSE") or there shall have been 
established by the NYSE or by the Commission or by any federal or state agency or by 
the decision of any court any limitation on prices for such trading or any general 
restrictions on the distribution of securities, or trading in any securities of FPL shall have 
been suspended or limited by any exchange located in the United States or on the 
over-the-counter market located in the United States or a general banking moratorium 
declared by New York or federal authorities or (ii) there shall have occurred any material 
adverse change in the financial markets in the United States, any outbreak of hostilities, 
including, but not limited to, an escalation of hostilities which existed prior to the date 
hereof, any other national or international calamity or crisis or any material adverse 
change in financial, political or economic conditions affecting the United States, the 
effect of any such event specified in this clause (ii) being such as to make it, in the 
reasonable judgment of the Representatives, impracticable or inadvisable to proceed with 
the offering of the Bonds as contemplated in the Pricing Disclosure Package or for the 
Underwriters to enforce contracts for the sale of the Bonds; or 

(b) (i) there shall have been any downgrading or any notice of any intended or 
potential downgrading in the ratings accorded to the Bonds or any securities of FPL 
which are of the same class as the Bonds by either Moody's Investors Service, Inc. 
("Moody's") or S&P Global Ratings, a division of S&P Global Inc. ("S&P"), or 
(ii) either Moody's or S&P shall have publicly announced that it has under surveillance 
or review, with possible negative implications, its ratings of the Bonds or any securities 
of FPL which are of the same class as the Bonds, the effect of any such event specified in 
(i) or (ii) above being such as to make it, in the reasonable judgment of the 
Representatives, impracticable or inadvisable to proceed with the offering of the Bonds 
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as contemplated in the Pricing Disclosure Package or for the Underwriters to enforce 
contracts for the sale of the Bonds. 

This agreement may also be terminated at any time prior to the Closing Date if in the judgment 
of the Representatives the subject matter of any amendment or supplement to the Registration 
Statement or the Prospectus or any Issuer Free Writing Prospectus prepared and furnished by 
FPL after the date hereof reflects a material adverse change in the business, properties or 
financial condition of FPL and its subsidiaries taken as a whole which renders it either 
inadvisable to proceed with such offering, if any, or inadvisable to proceed with the delivery of 
the Bonds to be purchased hereunder. Any termination of this agreement pursuant to this 
Section 10 shall be without liability of any party to any other party except as otherwise provided 
in Section 6(d) and Section 6{f) hereof. 

11. Miscellaneous. 

(a) The validity and interpretation of this agreement shall be governed by the 
laws of the State of New Yark without regard to conflicts of law principles thereunder. 
This agreement shall inure to the benefit of, and be binding upon, FPL, the several 
Underwriters and, with respect to the provisions of Section 9 hereof, each officer, director 
or controlling person referred to in said Section 9, and their respective successors. 
Nothing in this agreement is intended or shall be construed to give to any other person or 
entity any legal or equitable right, remedy or claim under or in respect of this agreement 
or any provision herein contained. The term "successors" as used in this agreement shall 
not include any purchaser, as such purchaser, of any Bonds from any of the several 
Underwriters. 

(b) FPL acknowledges and agrees that the Underwriters are acting solely in 
the capacity of arm's length contractual counterparties to FPL with respect to the offering 
of the Bonds as contemplated by this agreement and not as financial advisors or 
fiduciaries to FPL in connection herewith. Additionally, none of the Underwriters is 
advising FPL as to any legal, tax, investment, accounting or regulatory matters in any 
jurisdiction in connection with the offering of the Bonds as contemplated by this 
agreement. Any review by the Underwriters of FPL in connection with the offering of 
the Bonds contemplated by this agreement and the transactions contemplated by this 
agreement will not be performed on behalf of FPL. 

12. Notices. All communications hereunder shall be in wntmg and, if to the 
Underwriters, shall be mailed or delivered to the Representatives at the address set forth in 
Schedule II hereto, or, if to FPL, shall be mailed or delivered to it at 700 Universe Boulevard, 
Juno Beach, Florida 33408, Attention: Treasurer. 

13. Counterparts. This agreement may be executed in any number of counterparts by 
the parties hereto on separate counterparts, each of which, when so executed and delivered, shall 
be deemed an original, but all such counterparts shall together constitute one and the same 
instrument. 

14. Recoe.nition of the U.S. Special Resolution Regimes. 
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(a) In the event that any Underwriter that is a Covered Entity (as defined 
below) becomes subject to a proceeding under a U.S. Special Resolution Regime (as 
defined below), the transfer from such Underwriter of this agreement, and any interest 
and obligation in or under this agreement, will be effective to the same extent as the 
transfer would be effective under the U.S. Special Resolution Regime if this agreement, 
and any such interest and obligation, were governed by the laws of the united States or a 
state of the United States. 

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act 
Affiliate (as defined below) of such Underwriter becomes subject to a proceeding under a 
U.S. Special Resolution Regime, Default Rights (as defined below) under this agreement 
that may be exercised against such Underwriter are permitted to be exercised to no 
greater extent than such Default Rights could be exercised under the U.S. Special 
Resolution Regime if this agreement were governed by the laws of the United States or a 
state of the United States. 

(c) For purpose of this Section 14, (A) the term "BHC Act Affiliate" has the 
meaning assigned to the term "affiliate" in, and shall be interpreted in accordance with, 
12 U .S.C. § 1841 (k); (B) the term "Covered Entity" means any of the following: (1) a 
"covered entity" as that term is defined in, and interpreted in accordance with, 12 C.F.R. 
§ 252.82(b ); (2) a "covered bank" as that term is defined in, and interpreted in accordance 
with, 12 C.F.R. § 47.3(b); or (3) a "covered FSI" as that term is defined in, and 
interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) the term "Default Rights" has 
the meaning assigned to that term in, and shall be interpreted in accordance with, 
12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D) the term "U.S. Special 
Resolution Regime" means each of (1) the Federal Deposit Insurance Act and the 
regulations promulgated thereunder and (2) Title II of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act and the regulations promulgated thereunder. 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: _ ________ _ 

Name: 
Title: 

Fifth Third Securities, Inc. 

By: _ ________ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: --------- 
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

me: Joseph Balzano 
Ti le: Assistant Treasurer 

Regions Securities LLC 

By: ________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: _ ___ _____ _ 
Name: 
Title: 

Wells Fargo Securities, LLC 

By: _ _ ______ _ 

Name: 
Title: 

Signature Page - First Mortgage Bonds Unde11vriling Agreement 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: ~ 
Name: Brian D. Bednarski 
Title: Managing Director 

Fifth Third Securities, Inc. 

By:-----------
Name: 
Title: 

RBC Capital Markets, LLC 

By: _________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 
Name: Joseph Balzano 
Title: Assistant Treasurer 

Regions Securities LLC 

By: ---------
Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By:-----------
Name: 
Title: 

Wells Fargo Securities, LLC 

By: _ ________ _ 

Name: 
Title: 
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If the foregoing correctly sets forth our wid.ers.tanding, pl~e- iridic~t!l you,r 
-acceptance oil behalf of the Underwri~rs in. th~ .sp.ace provided' :belo.w for that ·purpose, 
-whereupon this letter and your -~ceptari~ on behalf .o.f the Underwriters· shall constitute a 
.bind.41,g a~ment between FPL and the. Underwriters. 

·Accepted anq. delivereq as of the date 
first above written by the Rq,resentatives 
on-behalfofth~·underwriters 

Cjtigroup Global Markets Inc. 

lJy: __________ _ ..,.. 

Sy: 

Name: 
Tide: 

rune: Joel ~hman 
~~.:, Managmg Director 

RB:C C~ital Markets, LLC 

By: _____ _ _ ____ _ _ 

Name: 
titl~: 

Very truly yours~ 

Florida Power & Light C.ompany 

By: ___________ _ 

Name; Jqseph Balzano 
Title:. .Assistant Treasurer 

Regions Se.curities LLC 

By: _________ _ 
N~e: 
Title: 

U.S. B~corp Investments, Inc. 

.By: __________ _ 
Name: 
Title:-

Welis::}tatgo Se~urities, LLC 

By! ------ --- ---
Name: 
Title: 

Sig,iatwe ·Piige. -First-Mortgag_e;Bonds Underwr.ti1ng.Agreement 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: -----------
Name: 
Title: 

Fifth Third Securities, Inc. 

By: - ----------
Name: 
Title: 

RBC Capital Markets, LLC 

SC4~Cl /J~<U, 
By: - ------"'-(l_ _ ____ _ 

Name: Scott G. Primrose 
Title: Authorized Signatory 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Joseph Balzano 
Title: Assistant Treasurer 

Regions Securities LLC 

By: -----------
Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By: ---- - ---- --
Name: 
Title: 

Wells Fargo Securities, LLC 

By: _ ________ _ 
Name: 
Title: 
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If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: - - ---------
Name: 
Title: 

Fifth Third Securities, Inc. 

By: _ _ ___ ____ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: _ ________ _ 

Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Joseph Balzano 
Title: Assistant Treasurer 

REGIONS SECURITIES LLC 

By: 
Name: Nicole Black 
Title: Managing Director 

U.S. Bancorp Investments, Inc. 

By: _ ________ _ 

Name: 
Title: 

Wells Fargo Securities, LLC 

By:-----------
Name: 
Title: 

Signature Page - First Mortgage Bonds Underwriting Agreement 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: _________ _ 

Name: 
Title: 

Fifth Third Securities, Inc. 

By: _ ________ _ 

Name: 
Title: 

RBC Capital Markets, LLC 

By: --------- --
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: _________ _ 

Name: Joseph Balzano 
Title: Assistant Treasurer 

Regions Securities LLC 

By: ___________ _ 

Name: 
Title: 

U.S. Bancorp Investments, Inc. 

;11Jt11 «;t}--
By: -=-V'/_____,P _______ _ 

Name: Phillip Bennett 
Title: Managing Director 

Wells Fargo Securities, LLC 

By: _ ________ _ 
Name: 
Title: 

Signature Page - First Mortgage Bonds Underwriting Agreement 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance on behalf of the Underwriters in the space provided below for that purpose, 
whereupon this letter and your acceptance on behalf of the Underwriters shall constitute a 
binding agreement between FPL and the Underwriters. 

Accepted and delivered as of the date 
first above written by the Representatives 
on behalf of the Underwriters 

Citigroup Global Markets Inc. 

By: _ ________ _ 

Name: 
Title: 

Fifth Third Securities, Inc. 

By: - ----------
Name: 
Title: 

RBC Capital Markets, LLC 

By: _________ _ 
Name: 
Title: 

Very truly yours, 

Florida Power & Light Company 

By: --------- 
Name: Joseph Balzano 
Title: Assistant Treasurer 

Regions Securities LLC 

By: _________ _ 
Name: 
Title: 

U.S. Bancorp Investments, Inc. 

By:--- --------
Name: 
Title: 

Wells Fargo Securities, LLC 

Name: 
Title: 

Signature Page~ First Mortgage Bonds Underwriting Agreement 



• FPL 

Issuer: 

Designation: 

Registration Format: 

Principal Amount: 

Date of Maturity: 

Interest Payment Dates: 

Coupon Rate: 

Price to Public: 

Benchmark Treasury: 

Benchmark Treasury Yield: 

Spread to Benchmark 

Treasury Yield: 

Reoffer Yield: 

Redemption: 

Trade Date: 

Settlement Date: 

CUSIP / ISIN Number: 

Expected Credit Ratings:* 

SCHEDULEI 

Florida Power & Light Company 

Pricing Term Sheet 

November 16, 2021 

Florida Power & Light Company 

First Mortgage Bonds, 2.875% Series due December 4, 2051 

SEC Registered 

$1,200,000,000 

December 4, 2051 

Semi-annually in arrears on June 4 and December 4, 
beginning June 4, 2022 

2.875% 

99.959% of the principal amount thereof 

2.000% due August 15, 2051 

2.027% 

85 basis points 

2.877% 
Redeemable at any time prior to June 4, 2051, at I 00% of the 
principal amount plus any accrued and unpaid interest plus 
make-whole premium at discount rate equal to Treasury Yield 
plus 15 basis points; and redeemable at any time on or after 
June 4, 2051, at 100% of the principal amount plus any 
accrued and unpaid interest 

November 16, 2021 

November 18, 2021 

341081 GEl / US341081GE16 

Moody's Investors Service Inc. 
S&P Global Ratings 

"Aa2" (stable) 
"A+" (stable) 
"AA-" (stable) Fitch Ratings, Inc. 

Joint Book-Running Managers: 
Citigroup Global Markets Inc. 
Fifth Third Securities, Inc. 
RBC Capital Markets, LLC 
Regions Securities LLC 
U.S. Bancorp Investments, Inc. 
Wells Fargo Securities, LLC 
Barclays Capital Inc. 
BofA Securities, Inc. 
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BNY Mellon Capital Markets, LLC 
Goldman Sachs & Co. LLC 
KeyBanc Capital Markets Inc. 
Mizuho Securities USA LLC 
PNC Capital Markets LLC 
Scotia Capital (USA) Inc. 
TD Securities (USA) LLC 

Co-Managers: 
DNB Markets, Inc. 
DZ Financial Markets LLC 
HSBC Securities (USA) Inc. 
ICBC Standard Bank Plc 
nabSecurities, LLC 
WR Securities, LLC 

Junior Co-Managers: 

* 

Drexel Hamilton, LLC 
MFR Securities, Inc. 
R. Seelaus & Co., LLC 

A security rating is not a recommendation to buy, sell or hold securities and should be 
evaluated independently of any other rating. The rating is subject to revision or withdrawal at 
any time by the assigning rating organization. 

The terms "make-whole premium" and "Treasury Yield" have the meanings ascribed to those 
terms in the Issuer's Preliminary Prospectus Supplement, dated November 16, 2021. 

The Issuer has filed a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the Issuer has filed with the SEC for more complete 
information about the Issuer and this offering. You may get these documents for free by visiting 
EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, any underwriter or any 
dealer participating in the offering will arrange to send you the prospectus if you request it by 
calling Citigroup Global Markets Inc. toll-free at (800) 831-9146, Fifth Third Securities, Inc. 
toll-free at (866) 531-5353, RBC Capital Markets, LLC toll-free at (866) 375-6829, Regions 
Securities LLC collect at (404) 279-7400, U.S. Bancorp Investments, Inc. toll-free at 
(877) 558-2607 or Wells Fargo Securities, LLC toll-free at 800-645-3751. 
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SCHEDULE II 

Representatives 

Citigroup Global Markets Inc. 

Fifth Third Securities, Inc. 

RBC Capital Markets, LLC 

Regions Securities LLC 

U.S. Bancorp Investments, Inc. 

Wells Fargo Securities, LLC 

D81/ 125250241.3 
II-I 

Addresses 

388 Greenwich Street 
New York, New York 10013 

38 Fountain Square Plaza 
Cincinnati, Ohio 45263 

Brookfield Place 
200 Vesey Street, 8th Floor 

New York, New York 10281 
1180 West Peachtree Street, NW, 

Suite 1400 
Atlanta, Georgia 30309 

214 North Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

550 South Tryon Street 
Charlotte, North Carolina 28202 



Underwriters 

Citigroup Global Markets Inc. 

Fifth Third Securities, Inc. 

RBC Capital Markets, LLC 

Regions Securities LLC 

U.S. Bancorp Investments, Inc. 

Wells Fargo Securities, LLC 

Barclays Capital Inc. 

BofA Securities, Inc. 

BNY Mellon Capital Markets, LLC 

Goldman Sachs & Co. LLC 

KeyBanc Capital Markets Inc. 

Mizuho Securities USA LLC 

PNC Capital Markets LLC 

Scotia Capital (USA) Inc. 

TD Securities (USA) LLC 

DNB Markets, Inc. 

DZ Financial Markets LLC 

HSBC Securities (USA) Inc. 

ICBC Standard Bank Plc 

nabSecurities, LLC 

WR Securities, LLC 

Drexel Hamilton, LLC 

MFR Securities, Inc. 

R. Seelaus & Co., LLC 

Total .......................... .............. . 
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Principal Amount 
of Bonds 

$ 72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

72,000,000 

16,000,000 

16,000,000 

16,000,000 

16,000,000 

16,000,000 

16,000,000 

8,000,000 

8,000,000 

8,000,000 

$.1 200 000 0 



SCHEDULE III 

PRICING DISCLOSURE PACKAGE 

(1) Base Prospectus, dated March 23, 2021 

(2) Preliminary Prospectus Supplement, dated November 16, 2021 (which shall be deemed to 
include the Incorporated Documents filed at or prior to the Applicable Time to the extent not 
superseded by Incorporated Documents filed at or prior to the Applicable Time) 

(3) Issuer Free Writing Prospectus 

(a) Pricing Term Sheet in the form attached as Schedule I to the Underwriting 
Agreement dated November 16, 2021, as filed with the SEC 
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SCHEDULE IV 

[LETTERHEAD OF SQUIRE PATTON BOGGS (US) LLP] 

Citigroup Global Markets Inc. 
388 Greenwich Street 
New York, New York 10013 

Fifth Third Securities, Inc. 
38 Fountain Square Plaza 
Cincinnati, Ohio 45263 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 18, 2021 

Regions Securities LLC 
1180 West Peachtree Street, NW, Suite 1400 
Atlanta, Georgia 30309 

U.S. Bancorp Investments, Inc. 
214 North Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Wells Fargo Securities, LLC 
550 South Tryon Street 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $1 ,200,000,000 aggregate principal amount of its 
First Mortgage Bonds, 2.875% Series due December 4, 2051 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by one 
hundred and thirty three indentures supplemental thereto, the latest of which (the "One Hundred 
Thirty-Third Supplemental Indenture") is dated as of November 1, 2021 (such Mortgage as so 
supplemented being hereinafter called the "Mortgage") from FPL to Deutsche Bank Trust 
Company Americas, as Trustee (the "Mortgage Trustee"), and (b) in connection with the sale of 
the Bonds to you in accordance with the Underwriting Agreement, dated November 16, 2021 
(the "Agreement"), between you and FPL. Capitalized terms used in this opinion but not defined 
shall have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed ( 1) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2021 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, dated 
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November 16, 2021, filed with the Commission pursuant to Rule 424(b) under the Securities Act 
("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer 
to such prospectus, as supplemented by the preliminary prospectus supplement, subject to 
completion, dated November 16, 2021 relating to the Bonds filed with the Commission pursuant 
to Rule 424, and as further amended and supplemented to such date, including the Incorporated 
Documents); (3) the pricing term sheet, dated November 16, 2021 (the "Pricing Term Sheet") 
filed with the Commission pursuant to Rule 433 under the Securities Act; (4) the Base 
Prospectus dated March 23, 2021 forming a part of the Registration Statement, as supplemented 
by a prospectus supplement dated November 16, 2021 relating to the Bonds, both such 
prospectus and prospectus supplement filed with the Commission pursuant to Rule 424 
(references herein to the "Prospectus" as of any given date shall refer to such prospectus, as 
supplemented by such prospectus supplement, and as further amended and supplemented to such 
date, including the Incorporated Documents); (5) the Mortgage; (6) the corporate proceedings of 
FPL with respect to the Registration Statement and with respect to the authorization, issuance 
and sale of the Bonds; (7) FPL's Restated Articles of Incorporation (the "Charter") and Amended 
and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other corporate 
records, certificates and other documents and such questions of law as we have considered 
necessary or appropriate for the purposes of this opinion. We have also reviewed the order 
issued by the Florida Public Service Commission ("FPSC") authorizing, among other things, the 
issuance and sale of debt securities in 2021, including the Bonds. 

Upon the basis of the foregoing, we advise you that: 

I. 

FPL is organized and existing as a corporation and its status is active under the laws of 
the State of Florida. 

II. 

FPL is a corporation duly authorized by its Charter to conduct the business which it is 
now conducting as set forth in the Pricing Disclosure Package and the Prospectus; FPL is 
subject, as to retail rates and services, issuance of securities, accounting and certain other 
matters, to the jurisdiction of the FPSC; and FPL is subject, as to wholesale rates, accounting and 
certain other matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

III. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

D81/ 125250241.3 IV-2 



IV. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

V. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

VI. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

VII. 

The Bonds are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body ( other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
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no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Bonds. 

VIII. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they 
purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

IX. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

X. 

As to the Mortgaged and Pledged Property, as defined in the Mortgage, FPL has 
satisfactory title to any easements and personal properties, and good and marketable or insurable 
title in fee simple to any other real properties (except as FPL's interest is stated to be otherwise), 
subject only to Excepted Encumbrances, as defined in the Mortgage, to any lien, if any, existing 
or placed thereon at the time of acquisition thereof by FPL, to minor defects and encumbrances 
customarily found in the case of properties of like size and character and which, in our opinion, 
would not impair the use thereof by FPL (all of which title exceptions, encumbrances, liens and 
defects are hereinafter referred to as "Exceptions"), and to the lien of the Mortgage; the 
Mortgage constitutes a valid, direct, and first mortgage lien upon the Mortgaged and Pledged 
Property now owned by FPL, subject, however, to the Exceptions and as set forth in the last 
sentence of this paragraph; and the description of properties in the Mortgage is adequate to 
constitute the Mortgage a lien on Mortgaged and Pledged Property hereafter acquired by FPL, 
subject, however, to the Exceptions and except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought. The One Hundred Thirty-Third Supplemental 
Indenture is in proper form for recording in all places required; and upon such recording, the 
One Hundred Thirty-Third Supplemental Indenture will constitute adequate record notice to 
perfect the lien of the Mortgage as to all Mortgaged and Pledged Property acquired by FPL 
subsequent to the recording of the One Hundred Thirty-First Supplemental Indenture to the 
Mortgage and prior to the recording of the One Hundred Thirty-Third Supplemental Indenture. 

XL 

Except as stated or referred to in the Pricing Disclosure Package and the Prospectus, to 
our knowledge after due inquiry, there is no material pending legal proceeding to which FPL or 
any of its subsidiaries is a party or of which property of FPL or any of its subsidiaries is the 
subject which is reasonably likely to be determined adversely and, if determined adversely, 
might reasonably be expected to have a material adverse effect on FPL and its subsidiaries taken 
as a whole and, to the best of our knowledge, no such proceeding is known to be contemplated 
by governmental authorities. 
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XII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 
delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinion expressed in Paragraph VIII hereof, we have not 
ourselves checked the accuracy or completeness of, or otherwise verified, the information 
furnished with respect to matters in the Registration Statement, the Preliminary Prospectus, the 
Prospectus and the Pricing Term Sheet. We have generally reviewed and discussed such 
information with certain officers and employees of FPL, certain of its other legal counsel, its 
independent registered public accounting firm and your representatives. On the basis of such 
review and discussion, but without independent check or verification except as stated, nothing 
has come to our attention that would lead us to believe ( except as to the financial statements and 
other financial or statistical data contained or incorporated by reference therein, as to which we 
express no belief, and except for those parts of the Registration Statement that constitute the 
Statements of Eligibility, as to which we express no belief, and except for those statements made 
in the Preliminary Prospectus and the Prospectus with respect to United States federal income tax 
consequences to non-U.S. holders of the Bonds, as to which we express no belief) that (i) the 
Registration Statement, at the Effective Date, contained an untrue statement of a material fact or 
omitted to state a material fact required to be stated therein or necessary in order to make the 
statements contained therein not misleading, (ii) the Pricing Disclosure Package, at the 
Applicable Time, included an untrue statement of a material fact or omitted to state any material 
fact necessary in order to make the statements therein, in the light of the circumstances under 
which they were made, not misleading, or (iii) the Prospectus as of the date of the Agreement 
included, or at the date hereof includes, an untrue statement of a material fact or the Prospectus 
as of the date of the Agreement omitted, or at the date hereof omits, to state a material fact 
necessary in order to make the statements therein, in the light of the circumstances under which 
they were made, not misleading. 

This opinion is limited to the laws of the States of Florida, New York, Georgia and 
Mississippi and the federal laws of the United States insofar as they bear on matters covered 
hereby. As to all matters of New York law, we have relied, with your consent, upon an opinion 
of even date herewith addressed to you by Morgan, Lewis & Bockius LLP, New York, New 
York. As to all matters of law affecting Mortgaged and Pledged Property located in the States of 
Georgia and Mississippi, we have relied, with your consent, upon opinions of even date herewith 
addressed to you and us by McDaniel & Scott, P.C., Decatur, Georgia and Wise Carter Child & 
Caraway, P.A., Jackson, Mississippi and our opinion in Paragraph X as to such Mortgaged and 
Pledged Property is subject to the qualifications and limitations set forth in those opinions. As to 
all matters of Florida law, Morgan, Lewis & Bockius LLP and Hunton Andrews Kurth LLP are 
hereby authorized to rely upon this opinion as though it were rendered to each of them. 
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This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULEV 

[LETTERHEAD OF MORGAN, LEWIS & BOCKIUS LLP] 

Citigroup Global Markets Inc. 
388 Greenwich Street 
New York, New York 10013 

Fifth Third Securities, Inc. 
38 Fountain Square Plaza 
Cincinnati, Ohio 45263 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Ladies and Gentlemen: 

November 18, 2021 

Regions Securities LLC 
1180 West Peachtree Street, NW, Suite 1400 
Atlanta, Georgia 30309 

U.S. Bancorp Investments, Inc. 
214 North Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Wells Fargo Securities, LLC 
550 South Tryon Street 
Charlotte, North Carolina 28202 

We have acted as counsel to Florida Power & Light Company ("FPL") (a) in connection 
with the authorization and issuance by FPL of $1,200,000,000 aggregate principal amount of its 
First Mortgage Bonds, 2.875% Series due December 4, 2051 (the "Bonds"), issued under the 
Mortgage and Deed of Trust dated as of January 1, 1944, as the same is supplemented by 
one hundred and thirty three indentures supplemental thereto, the latest of which (the 
"One Hundred Thirty-Third Supplemental Indenture") is dated as of November 1, 2021 (such 
Mortgage as so supplemented being hereinafter ca11ed the "Mortgage") from FPL to Deutsche 
Bank Trust Company Americas, as Trustee (the "Mortgage Trustee"), and (b) in connection with 
the sale of the Bonds to you in accordance with the Underwriting Agreement, dated 
November 16, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this 
opinion but not defined sha11 have the meanings set forth in the Agreement. 

We have participated in the preparation of or reviewed (1) Registration Statement 
Nos. 333-254632, 333-254632-01 and 333-254632-02 (the "Registration Statement"), which 
Registration Statement was filed jointly by FPL, NextEra Energy, Inc. and NextEra Energy 
Capital Holdings, Inc. with the Securities and Exchange Commission (the "Commission") under 
the Securities Act of 1933, as amended (the "Securities Act"); (2) the Base Prospectus dated 
March 23, 2021 forming a part of the Registration Statement, as supplemented by a preliminary 
prospectus supplement, subject to completion, dated November 16, 2021 relating to the Bonds, 
both such prospectus and preliminary prospectus supplement, subject to completion, dated 

V-1 
DBl/ 125250241.3 



November 16, 2021, filed with the Commission pursuant to Rule 424(6) under the Securities Act 
("Rule 424") (references herein to the "Preliminary Prospectus" as of any given date shall refer 
to such prospectus, as supplemented by the preliminary prospectus supplement, subject to 
completion, dated November 16, 2021 relating to the Bonds filed with the Commission pursuant 
to Rule 424, and as further amended and supplemented to such date, including the Incorporated 
Documents); (3) the pricing term sheet, dated November 16, 2021 (the "Pricing Term Sheet") 
filed with the Commission pursuant to Rule 433 under the Securities Act; ( 4) the Base 
Prospectus dated March 23, 2021 forming a part of the Registration Statement, as supplemented 
by a prospectus supplement dated November 16, 2021 relating to the Bonds, both such 
prospectus and prospectus supplement filed with the Commission pursuant to Rule 424 
(references herein to the "Prospectus" as of any given date shall refer to such prospectus, as 
supplemented by such prospectus supplement, and as further amended and supplemented to such 
date, including the Incorporated Documents); (5) the Mortgage; (6) the corporate proceedings of 
FPL with respect to the Registration Statement and with respect to the authorization, issuance 
and sale of the Bonds; (7) FPL's Restated Articles oflncorporation (the "Charter") and Amended 
and Restated Bylaws as amended to the date hereof (the "Bylaws"); and (8) such other corporate 
records, certificates and other documents and such questions of law as we have considered 
necessary or appropriate for the purposes of this opinion. We have also reviewed the order 
issued by the Florida Public Service Commission ("FPSC") authorizing, among other things, the 
issuance and sale of debt securities in 2021, including the Bonds. 

Upon the basis of the foregoing, we advise you that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Except as to the financial statements and other financial or statistical data contained or 
incorporated by reference therein, as to which we express no opinion, and except for those parts 
of the Registration Statement that constitute the Statements of Eligibility, as to which we express 
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no opinion, the Registration Statement, at the Effective Date, and the Prospectus, as of the date 
of the Agreement, complied as to form in all material respects with the applicable requirements 
of the Securities Act and the applicable instructions, rules and regulations of the Commission 
thereunder. The Incorporated Documents (except as to the financial statements and other 
financial or statistical data contained or incorporated by reference therein, as to which we 
express no opinion), at the times they were filed with the Commission, complied as to form in all 
material respects with the applicable requirements of the Securities Exchange Act of 1934, as 
amended, and the applicable instructions, rules and regulations of the Commission thereunder. 
The Registration Statement is an "automatic shelf registration statement" (as defined in 
Rule 405) that was filed not more than three years prior to the date of the Agreement. The 
Registration Statement became, and is, at the date hereof, effective under the Securities Act, and 
to the best of our knowledge, no proceedings for a stop order with respect thereto are pending or 
threatened under Section 8 of the Securities Act. 

IV. 

The consummation of the transactions contemplated in the Agreement and the fulfillment 
of the terms contained in the Agreement and the compliance by FPL with all the terms and 
provisions of the Mortgage will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Bylaws or any indenture, mortgage, deed of trust or 
other agreement or instrument the terms of which are known to us to which FPL is now a party, 
except where such breach or default would not have a material adverse effect on the business, 
properties or financial condition of FPL and its subsidiaries taken as a whole. 

V. 

The Bonds are being issued and sold pursuant to the authority contained in an order of the 
FPSC, which authority is adequate to permit the issuance and sale of the Bonds. To the best of 
our knowledge, said authorization is still in full force and effect, and no further approval, 
authorization, consent or order of any public board or body ( other than in connection or in 
compliance with the provisions of the blue sky laws of any jurisdiction, as to which we express 
no opinion, and other than those which have been already obtained) is legally required for the 
authorization of the issuance and sale of the Bonds. 

VI. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they 
purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

VII. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VIII. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 
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IX. 

We are of the opinion that the statements contained in the Prospectus Supplement under 
the heading "Certain U.S. Federal Income Tax Consequences for Non-U.S. Holders," to the 
extent they constitute matters of federal income tax law or legal conclusions with respect to 
matters of federal income tax law, are an accurate summary of the matters referred to therein in 
all material respects. 

In rendering the foregoing opinion, we have assumed that the certificates representing the 
Bonds will conform to specimens examined by us and that the Bonds will be duly authenticated, 
in accordance with the Mortgage, by the Mortgage Trustee under the Mortgage and will be 
delivered against payment of the purchase price as provided in the Agreement and that the 
signatures on all documents examined by us are genuine, assumptions which we have not 
independently verified. 

Other than with respect to the opinions expressed in Paragraph VI and Paragraph IX 
hereof, we have not ourselves checked the accuracy or completeness of, or otherwise verified, 
the information furnished with respect to matters in the Registration Statement, the Preliminary 
Prospectus, the Prospectus and the Pricing Term Sheet. We have generally reviewed and 
discussed such information with certain officers and employees of FPL, certain of its other legal 
counsel, its independent registered public accounting firm and your representatives. On the basis 
of such review and discussion, but without independent check or verification except as stated, 
nothing has come to our attention that would lead us to believe ( except as to the financial 
statements and other financial or statistical data contained or incorporated by reference therein, 
as to which we express no belief, and except for those parts of the Registration Statement that 
constitute the Statements of Eligibility, as to which we express no belief) that (i) the Registration 
Statement, at the Effective Date, contained an untrue statement of a material fact or omitted to 
state a material fact required to be stated therein or necessary in order to make the statements 
contained therein not misleading, (ii) the Pricing Disclosure Package, at the Applicable Time, 
included an untrue statement of a material fact or omitted to state any material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, or (iii) the Prospectus as of the date of the Agreement included, or at the 
date hereof includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading. 

This opinion is limited to the laws of the States of New York and Florida and the federal 
laws of the United States insofar as they bear on matters covered hereby. As to all matters of 
Florida law, we have relied, with your consent, upon an opinion of even date herewith addressed 
to you by Squire Patton Boggs (US) LLP, Miami, Florida. As to all matters of New York law, 
Squire Patton Boggs (US) LLP is hereby authorized to rely upon this opinion as though it were 
rendered to Squire Patton Boggs (US) LLP. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon or furnished to any 
other person, firm or corporation without our prior written permission. This opinion is expressed 
as of the date hereof, and we do not assume any obligation to update or supplement it to reflect 
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any fact or circumstance that hereafter comes to our attention, or any change in law that hereafter 
occurs. 

Very truly yours, 
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SCHEDULE VI 

[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

November 18, 2021 

Citigroup Global Markets Inc. 
388 Greenwich Street 
NewYork,NewYork 10013 

Fifth Third Securities, Inc. 
38 Fountain Square Plaza 
Cincinnati, Ohio 45263 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Regions Securities LLC 
1180 West Peachtree Street, NW, Suite 1400 
Atlanta, Georgia 30309 

U.S. Bancorp Investments, Inc. 
214 North Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Wells Fargo Securities, LLC 
550 South Tryon Street 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$1.200,000,000 First Mortgage Bonds. 2.875% Series due December 4, 2051 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 
Power & Light Company ("FPL") of $1,200,000,000 aggregate principal amount of FPL' s First 
Mortgage Bonds, 2.875% Series due December 4, 2051 (the "Bonds"), issued under FPL 's 
Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company 
Americas, as Trustee, which has been amended and supplemented in the past and which will be 
supplemented again by one or more supplemental indentures relating to the Bonds (as so 
amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated 
November 16, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this 
opinion letter but not defined shall have the meanings set forth in the Agreement. 

In connection with the foregoing, we have examined such documents and satisfied 
ourselves as to such other matters as we have deemed necessary in order to enable us to express 
the opinions set forth herein. We have assumed that the certificates representing the Bonds will 
conform to specimens examined by us and that the Bonds will be duly authenticated, in 
accordance with the Mortgage, by the Trustee and will be delivered against payment of the 
purchase price as provided in the Agreement, assumptions which we have not independently 
verified. 
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For purposes of the opinions expressed below, we have assumed without verification 
(i) the authenticity of all documents submitted to us as originals; (ii) the conformity to the 
originals of all documents submitted as certified or photostatic copies and the authenticity of the 
originals of such documents; (iii) the genuineness of signatures not witnessed by us; and (iv) the 
legal capacity of natural persons. 

As to factual matters, we have relied upon representations and warranties included in the 
Agreement and upon certificates of officers of FPL being delivered to you today pursuant to 
Section 7(a) of the Agreement, and upon certificates of public officials, without independent 
investigation. Whenever the phrase "to the best of our knowledge" is used herein, it refers to the 
actual knowledge of the attorneys involved in this transaction, without independent investigation. 

We do not purport to express an opinion on any laws other than the laws of the State of 
New York, the federal laws of the United States of America and, to the extent set forth herein, 
the laws of the State of Florida. As to all matters of Florida law, we have, with your consent, 
relied upon the opinion letter of even date herewith addressed to you by Squire Patton Boggs 
(US) LLP, counsel for FPL. We express no opinion or belief as to the incorporation of FPL, titles 
to property, franchises or the lien of the Mortgage. 

Based on the foregoing, we are of the opinion that: 

I. 

The Mortgage has been duly authorized by FPL by all necessary corporate action, has 
been duly and validly executed and delivered by FPL, and is a valid and binding obligation of 
FPL enforceable against FPL in accordance with its terms, except as limited or affected by 
bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance or 
other laws affecting mortgagees' and other creditors' rights and remedies generally and general 
principles of equity and to concepts of materiality, reasonableness, good faith and fair dealing 
and the discretion of the court before which any matter is brought. 

II. 

The Bonds are valid and binding obligations of FPL enforceable against FPL in 
accordance with their terms, except as limited or affected by bankruptcy, insolvency, 
reorganization, receivership, moratorium, fraudulent conveyance or other laws affecting 
mortgagees' and other creditors' rights and remedies generally and general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of 
the court before which any matter is brought, and are entitled to the benefit of the security 
afforded by the Mortgage. 

III. 

Registration Statement Nos. 333-254632, 333-254632-01 and 333-254632-02 (the 
"Registration Statement") is an "automatic shelf registration statement" (as defined in Rule 405) 
that was filed not more than three years prior to the date of the Agreement. The Registration 
Statement became, and is, at the date hereof, effective under the Securities Act, and to the best of 
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our knowledge, no proceedings for a stop order with respect thereto are pending or threatened 
under Section 8 of the Securities Act. 

IV. 

The statements made in the Pricing Disclosure Package and the Prospectus under the 
headings "Description of Bonds" and "Certain Terms of the Offered Bonds," insofar as they 
purport to constitute summaries of the terms of the documents referred to therein, constitute 
accurate summaries of the terms of such documents in all material respects. 

V. 

The Mortgage is duly qualified under the Trust Indenture Act of 1939, as amended. 

VI. 

The Agreement has been duly and validly authorized, executed and delivered by FPL. 

This opinion letter is given to you solely for your use as the Underwriters in connection 
with the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in 
whole or in part, or otherwise referred to, nor is it to be filed with any governmental agency or 
any other person, nor is it to be relied upon by any person other than you or for any other 
purpose without our express written consent. This opinion letter is expressed as of the date 
hereof, and we do not assume any obligation to update or supplement it to reflect any fact or 
circumstance that hereafter comes to our attention, or any change in law that hereafter occurs. 

Very truly yours, 
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[LETTERHEAD OF HUNTON ANDREWS KURTH LLP] 

November 18, 2021 

Citigroup Global Markets Inc. 
388 Greenwich Street 
New York, New York 10013 

Fifth Third Securities, Inc. 
38 Fountain Square Plaza 
Cincinnati, Ohio 45263 

RBC Capital Markets, LLC 
Brookfield Place 
200 Vesey Street, 8th Floor 
New York, New York 10281 

as Representatives of the Underwriters 
named in Schedule II to the Agreement, 
as herein described 

Regions Securities LLC 
1180 West Peachtree Street, NW, Suite 1400 
Atlanta, Georgia 30309 

U.S. Bancorp Investments, Inc. 
214 North Tryon Street, 26th Floor 
Charlotte, North Carolina 28202 

Wells Fargo Securities, LLC 
550 South Tryon Street 
Charlotte, North Carolina 28202 

Florida Power & Light Company 
$1,200,000,000 First Mortgage Bonds. 2.875% Series due December 4, 2051 

Ladies and Gentlemen: 

We have acted as counsel for you in connection with your several purchases from Florida 

Power & Light Company ("FPL") of $1,200,000,000 aggregate principal amount of FPL's First 

Mortgage Bonds, 2.875% Series due December 4, 2051 (the "Bonds"), issued under FPL's 

Mortgage and Deed of Trust dated as of January 1, 1944, with Deutsche Bank Trust Company 

Americas, as Trustee, which has been amended and supplemented in the past and which will be 

supplemented again by one or more supplemental indentures relating to the Bonds (as so 

amended and supplemented, the "Mortgage"), pursuant to the Underwriting Agreement, dated 

November 16, 2021 (the "Agreement"), between you and FPL. Capitalized terms used in this 

letter but not defined shall have the meanings set forth in the Agreement. 

In passing on the form of the Registration Statement and the form of the Prospectus, we 

necessarily assume the correctness and completeness of the statements made or included therein 

by FPL and take no responsibility therefor, except insofar as such statements relate to us and as 

set forth in paragraph IV in our opinion letter to you dated as of the date hereof. Other than with 

respect to the opinion expressed in said paragraph IV, we have not ourselves checked the 

accuracy or completeness of, or otherwise verified, the information furnished with respect to 

matters in the Registration Statement, the Preliminary Prospectus, the Prospectus and the Pricing 

Term Sheet. We have generally reviewed and discussed such information with certain officers 

and employees of FPL, certain of its legal counsel, its independent registered public accounting 
firm and your representatives. 
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On the basis of such consideration, review and discussion, but without independent check 
or verification except as stated, nothing has come to our attention that has caused us to believe 
that: 

(i) the Registration Statement, at the Effective Date, contained an untrue 
statement of a material fact or omitted to state a material fact required to be stated therein 
or necessary in order to make the statements contained therein not misleading; 

(ii) the Pricing Disclosure Package, at the Applicable Time, included an untrue 
statement of a material fact or omitted to state any material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were 
made, not misleading; or 

(iii) the Prospectus as of the date of the Agreement included, or at the date hereof 
includes, an untrue statement of a material fact or the Prospectus as of the date of the 
Agreement omitted, or at the date hereof omits, to state a material fact necessary in order 
to make the statements therein, in the light of the circumstances under which they were 
made, not misleading. 

Subject to and on the basis of the foregoing, we further advise you that: 

(iv) the Registration Statement, at the Effective Date, and the Prospectus, as of 
the date of the Agreement, complied as to form in all material respects with the 
applicable requirements of the Securities Act and the applicable instructions, rules and 
regulations of the Commission thereunder; and 

(v) the Incorporated Documents, at the times they were filed with the 
Commission, complied as to form in all material respects with the applicable 
requirements of the Exchange Act and the applicable instructions, rules and regulations 
of the Commission thereunder. 

With respect to the foregoing paragraphs (i) - (v), we express no view or belief and make 
no statement with respect to (a) the financial statements and other financial or statistical data 
contained or incorporated by reference in the Registration Statement or the exhibits thereto, the 
Pricing Disclosure Package or the Prospectus and (b) those parts of the Registration Statement 
that constitute the Statements of Eligibility. 

This letter is furnished to you solely for your use as the Underwriters in connection with 
the Agreement and the transactions contemplated thereunder, and it is not to be quoted, in whole 
or in part, or otherwise referred to, nor is it to be filed with any governmental agency or any 
other person, nor is it to be relied upon by any person other than you or for any other purpose 
without our express written consent. This letter is expressed as of the date hereof, and we do not 
assume any obligation to advise you of facts or circumstances that hereafter come to our 
attention, or of changes in law that hereafter occur, which could affect the views contained 
herein. 

Very truly yours, 
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Exhibit 4(m) 
Commercial Paper Dealer Agreement, dated as of April 16, 2021, between FPL and 
MUFG Securities Americas Inc. 
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EXECUTION COPY 

COMMERCIAL PAPER DEALER AGREEMENT 

3(a)(3) Program 

between 

FLORIDA POWER & LIGHT COMP ANY, as Issuer 

and 

MUFG SECURITIES AMERICAS INC., as Dealer 

Concerning Notes to be issued pursuant to an Issuing and Paying 
Agent Agreement dated as of October 8, 2014 between the Issuer 
and Bank of America, National Association, as Issuing and 
Paying Agent 

Dated as of 

April 16, 2021 



COMMERCIAL PAPER DEALER AGREEMENT 
3(a)(3) Program 

This COMMERCIAL PAPER DEALER AGREEMENT, dated as of April 16, 2021, 

between FLORIDA POWER & LIGHT COMPANY ("Issuer''} and MUFG SECURITIES 

A..tVfERICAS INC. ("Dealer") (the"Agreement''), sets forth the understandings between the Issuer 

and the Dealer, each named on the cover page hereof, in connection with the issuance and sale by 

the Issuer of its short-term promissory notes (the "Notes") through the Dealer. 

Certain terms used in this Agreement are defined in Section 6 hereof. 

The Addendum to this Agreement, and any Exhibits described in this Agreement or such 

Addendum, are hereby incorporated -into this Agreement and made fully a part hereof. 

Section 1. Issuance and Sale of Notes 
·, 

I. I While (i) the Issuer has and shall have no obligation to sell the Notes to the Dealer 

or to permit the Dealer to arrange any sale of the Notes for the account of the Issuer, and (ii) the 

Dealer has and shall have no obligation to purchase the Notes from the Issuer or to arrange any 

sale of the Notes for the account of the Issuer, the Parties agree that in any case where the Dealer 

purchases Notes from the Issuer, or arranges for the sale of Notes by the Issuer, such Notes will 
be purchased or sold by the Dealer in reliance on the representations, warranties, covenants and 

agreements of the Issuer contained herein or made pursuant hereto and on the terms and conditions 

and in the manner provided herein, 

1.2 So long as this Agreement shall remain in effect, the Issuer shall not, without the 
consent of the Dealer, offer, solicit or accept offers to pi.lrchase, or sell, any Notes or notes 

substantially similar to the Notes in reliance upon the exemption from registration under the 

Securities Act contained in Section 3(a)(3) thereof, except (a) in transactions with one or more 

dealers, listed on the Addendum hereto, which have executed with the Issuer one or more 

agreements, or may from time to time after the date hereof become dealers with respect to the 

Notes by executing with the Issuer one or more agreements (of which the Issuer hereby undertakes 

to provide the Dealer prompt notice), (b) in transactions with the other dealers listed on the 

Addendum hereto, if any, which are executing agreements with the Issuer contemporaneously 

herewith, or (c) directly on its own behalf in transactions with persons other than broker-dealers 

with respect to which no commission is payabJe. 

1.3 The Notes shall be in a minimum denomination of $100,000 or integral multiples 

of$1,000 in excess thereof, will bear such interest rates, if interest bearing, or will be sold at such 

discount from their face amounts, as shall be agreed upon by the Dealer and the Issuer; shall have 

a maturity not exceeding 270 days from the date of issuance (exclusive of days of grace); and may 

have such terms as are specified in ExhlbitA hereto or the Offering Materials. The Not~s shall 

not contain any provision for extension, renewal or automatic "rollover," The Notes shall be 

issued in the ordinary course of the Issuer's business. 

1.4 The authentication and delivery of, and payment for, the Notes shall be effected in 

accordance with the Issuing and Paying Agent Agreement and the Notes shall be either individual 
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physical certificates or book-entry Notes evidenced by one or more master notes (each, a "Master 
Note") registered in the name of The Depository Trust Company ("DTC") or its nominee in the 
form or fonns annexed to the Issuing and Paying Agent Agreement. 

1.5 If the Issuer and the Dealer shall agree on the terms of the purchase of any Note by 
the Dealer-or the sale of any Note arranged by the Dealer (including, but not limited to, agreement 
with respect to the date of issue. purchase price, principal amount, maturity and interest rate or 
interest rate index and margin (in the case of interest-bearing Notes) or discount thereof (in the 
case of Notes issued on a discount basis), and appropriate compensation for the Dealer's services 
hereunder) pursuant to this Agreement, the Issuer shall cause such Note to be issued and delivered 

in accordance with the terms of the Issuing and Paying Agent Agreement and payment for such 
Note shall be made by the purchaser thereof, either directly or through the Dealer, to the Issuing 
and Paying Agent, for the account of the Issuer. Except as otherwise agreed, in the event that the 
Dealer is acting as an agent ~nd a purchaser shat I fail either to accept delivery of or make payment 
for a Note on the date fixed for settlement, the Dealer shall promptly notify the Issuer, and if the 
Dealer has theretofore paid the Issuer for such Note, the Issuer will promptly return such funds to 

the Dealer against the return of such Note to the Issuer, in the case ofa certificated Note, and upon 
notice of such failure, in the case of a book-entry Note. If such failure occurred for any reason 
other than default by the Dealer, the Issuer shall reimburse the Dealer on an equitable basis for the 
Dealer's loss of the use of such funds, if any, to be returned by the Issuer to the Dealer for the 
period such funds were credited to the Issuer's account. 

Section 2. Representations and WaITanties of the lssuer 

The Issuer represents and warrants to the Dealer that: 

2.1 The Issuer is a corporation duly organized and validly existing under the laws of 
the jurfadiction of its incorporation and has all the requisite power and authority as a cotporation 
necessary to execute, deliver and perform its obligations under the Notes, this Agreement and the 
Issuing and Paying Agent Agreement. 

2.2 This Agreement and the Issuing and Paying Agent Agreement have been duly 
authorized, executed and delivered by the Issuer and constitute legal, valid and binding obligations 

of the Issuer enforceable against the Issuer in accordance with their terms, except as limited or 
affected by applicable bankruptcy, insolvency, reorganization. receivership, moratorium or other 
laws affecting creditors' rights and remedies generally. and subject, as to enforceability, to general 
principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at 
law) and subject to any laws or principles of public policy limiting. the rights to enforce any 
limitation on liability or the indemnification, reimbursement or contribution provisions contained 
therein, 

2.3 The Notes have been duly authorized, and when issued and delivered as provided 
in the Issuing and Paying Agent Agreement, will be duly and -validly issued and will constitute 
legal, valid and binding obligations of the Issuer enforceable against the Issuer in accordance with 
their terms, except as limited or affected by applicable bankruptcy, insolvency~ reorganization, 
receivership, moratorium or other similar laws affecting creditors' rights and remedies generally, 
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and subject, as to enforceability, to general principles of equity (regardless of whether enforcement 

is sought -in a proceeding in equity or at law). 

2.4 The Notes are not required to be registered under the Securities Act, pw·suant to the 

exemption from registration contained in Section 3(a)(3) thereof, and no indenture in respect of 

the Notes is required to be qualified under the Trust Indenture Act of 1939, as amended; and the 

Notes are and will be rated upon issuance as "prime quality" commercial paper by at least one 

nationally recognized statistical rating organization and will rank at least pari passu in respect of 

payment by the Issuer and priority of1ien, charge or other security in respect of assets of the Issuer 

with all other unsecured and unsubordinated indebtedness of the Issuer. 

2.5 No consent or action of, or filing or registration with, any governmental or public 

regulatory body or authority, including the SEC, is required to authorize, or is otherwise required 

in connection \\'1th the execution, delivery or performance .of, this Agreement, the Notes or the 

Issuing and Paying Agent Agreement, except as may be required by the securities or blue sky laws 

of any jurisdiction in connection with the offer and sale of the Notes as to which the Issuer makes 

no representation and warranty (other than with respect to the United Stat.es federal securities laws) 

and except for those consents, actions, -filings or registrations (a) as have already been obtained or 

made or (b) as shall be required to be obtained from or made with the Florida Public Se.rvice 

Commission in the future prior to the issuance and delivery of Notes, all of which shall have been 

obtained or made prior to the issuance and delivery of such Notes. 

2.6 Neither the execution and delivery of this Agreement and the Issuing and Paying 

Agent Agreement, nor the issuance and delivery of the Notes in accordance with the Issuing and 

Paying Agent Agreement, nor the fulfillment of or compliance with the terms and provisions 

hereof or thereof by the Issuer, (i) has resulted or will result in the creation or imposition of any 

mortgage, lien, charge or encumbrance of any nature whatsoever upon any of the properties or 

assets of the Issuer; or (ii) has violated or will violate or has resulted or will result in a breach or a 

default under any of the terms of the Issuer's restated articles of incorporation, as amended, or 

by-laws, any contract or instrument to which the Issuer is a patty or by which it or its property is 

bound, or any law or regulation, or any order, writ, injunction or decree of any court or government 

instrumentality, to which the Issuer is subject or by which it or its property is bound, which breach, 

default or violation is reasonably likely to have a material adverse effect on the business, properties 

or financial condition of the Issuer or the ability of the Issuer to perform its obligations under this 

Agreement, the Notes or the Issuing and Paying Agent Agreement. 

2.7 Except as reflected in or contemplated by the Offering Materials or the other 

Company Information, there is no material legal or governmental proceeding pending, or to the 

knowledge of the Issuer threatenedi against or affecting the Issuer or any of its subsidiaries (if any) 

which is reasonably likely to have a material adverse effect on the business, properties or financial 

conc!ition of the Issuer and its subsidiaries (if any), taken as a whole, or the ability of the Issuer to 

perfonn its obligations under this Agreement, the Notes or the Issuing and Paying Agent 

Agreement. 

2.8 The Issuer is not an "investment company" or an entity "controlled" by an 

"investment company" within the meaning of the Investment Company Act of 1940, as amended . 
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2.9 Neither the Offering Materials, when approved in writing by the Issuer, nor the 

Company Information, taken as a whole, contains any untrue statement of a material fact or omits 

to state a material fact required to be stated therein or necessary to make the statements therein, in 

light of the circumstances under which they were made, not misleading. 

2.10 Each (a) issuance of Notes by the Issuer hereunder and (b) amendment or 

supplement of the Offering Materials shall be deemed a representation and warranty by the Issuer 

to the Dealer, as of the date thereof, that, both before and after giving effect to such issuance and 

after giving effect to such amendment br supplement, (i) the representations and warranties given 

by the Issuer set forth in Section 2 hereof remain true and correct on and as of such date as if made 

on and as of such date, (ii) in the case of an issuance of Notes, the Notes being issued on such date 

have been duly and validly issued against payment therefor and constitute legal, valid and binding 

obligations of the Issuer, enforceable against the Issuer in accordance with their terms, except as 

limited or affected by applicable bankruptcy, insolvency, reorganization, receivership, moratorium 

or other similar laws affecting creditors' rights and remedies generally and subject, as to 

enforceability, to general principles of equity (regardless of whether enforcement is sought in a 

proceeding in equity or at law), (iii) in the case of an issuance of Notes, since the date of the most 

recent Offering Materials, there has been no material adverse change in the business, properties or 

financial condition oftbe Issuer which has not been reflected in or contemplated by the Offering 

Materials or the other Company Infonnation or otherwise disclosed to the Dealer in writing and 

(iv) the Issuer is not in default of any of its obligations hereunder, under the Notes or under the 

Issuing and Paying Agent Agreement. 

Section 3. · Covenants and Agreements of the Issuer 

The Issuer covenants and agrees that: 

3.1 The Issuer will give the Dealer prompt notice (but in any event prior to any 

subsequent issuance of Notes hereunder) of any amendment to, modification of, or waiver with 

respect to, the Notes or the Issuing and Paying Agent Agreement, including a complete copy of 

any such amendment. modification or waiver. 

3.2 The Issuer shall, whenever there shall occur any material adverse change in the 

business, properties or financial condition of the Issuer and its subsidiaries (if any), taken as a 

whole, or any development or occurrence in relation to the Issuer that would be materially adverse 

to holders of the Notes or potential holders of the Notes (including any downgrading or receipt of 

any notice of intended or potential downgrading or any review for potential change in the rating 

accorded any of the Issuer's securities by any nationally recognized stati,rucal rating organization 

which has published a rating of the Notes), prior to any subsequent issuance of Notes hereunder, 

notify the Dealer (by telephone, confirmed in writing) of such change, development, or occurrence 

unless it is reflected in the Company Information. 

3.3 The Issuer shall from time to time furnish to the Dealer such information as the 

Dealer may reasonably request, 1ncluding, without limitation, any press · releases or material 

provided by the Issuer to any national securities exchange or rating agency, regarding (i) the 

operations and financial condition of the Issuer, (ii) the due authorization and execution of the 

Notes, and (iii) the Issuer's ability to pay the Notes as they mature. 
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3.4 The Issuer will take all such action as the Dealer may reasonably request to ensure 

that each offer and each sale of the Notes will comply with any applicable state blue sky laws; 

provided, however. that the Issuer shall not be obligated to file any general consent to service of 

process or to qualify as a foreign corporation in any jurisdiction in which it is not so qualified or 

subject itself to taxation in respect of doing business in any jurisdiction in which it is not otheiwise 

so subject. · 

3.5 The Issuer will use the proceeds of each sale of the Notes for "current transactions" 

within the meaning of Section 3(a)(3) of the Securities Act, consistent with the Issuer's no-action 

letters from the staff of the Securities and Exchange Commission dated July 12, 1974 and July 30, 

1974i and other no-action letters interpreting "current transactions" within the meaning of 

Section 3(a)(3) of the Securities Act. 

3.6 The Issuer will not be in default of any of its obligations hereunder, or under the 

Notes or the Issuing and Paying Agent Agreement, at any time that any of the Notes are 

outstanding. 

J. 7 The Issuer shall not issue Notes hereunder until the Dealer shall have received 

(a) an opinion of counsel to the Issuer, addressed to the Dealer, reasonably satisfactory in form 

and substance to the Dealer, (b) a copy of the executed Issuing and Paying Agent Agreement as 

then in effect. (c) a copy ofresolutions adopted by the Board of Directors of the Issuer (or duly 

authorized designee or committee thereof), reasonably satisfactory in form and substance to the 

Dealer and certified by the Secretary or similar officer of the Issuer authorizing the execution and 

delivery by the Issuer of this Agreement, the Issuing and Paying Agent Agreement and .the Notes 

and consummation by the Issuer of the transactions contemplated. hereby and thereby, ( d) prior to 

the issuance of any book-entry Notes represented by a Master Note registered in the name of OTC 

or its nominee, a copy ofthe executed Letter of Representations among the Issuer, the Issuing and 

Paying Agent and DTC and of the executed Master Note, (e) prior to the issuance of any Notes in 

physical form, a copy of such form (unless attached to this Agreement or the Issuing and Paying 

Agent Agreement), and (t) such other certificates. opinions, letters and documents as the Dealer 

shall have reasonably requested. 

3.8 The Issuer shall reimburse the Dealer for all of the Dealer's reasonable 

out-of-pocket expenses related to this Agreement, including expenses incurred in connection with 
its preparation and negotiation, and the transactions contemplated hereby (including, but not 

limited to, the printing and distribution of the Offering Materials and any advertising expense), 

and, if applicable, for the reasonable fees and out-of-pocket expenses of the Dealer's counsel. 

3.9 The aggregate outstanding principal amount of the Notes and all other short-term 

and commercial paper indebtedness incurred by the Issuer shall not exceed, at any one time, the 

amount fixed by the Issuer's Board of Directors from time to time. 

3.10 To the extent that the Issuer is required by the Florida Public Service Commission 

to seek approval for authority to issue and sell securities, including the Notes, the Issuer will take 

all such action as the Issuer may reasonably determine to ensure that each offer and each sale of 

the Notes will comply with any orders issued by the Florida P~blic Service Commission from time 

to time. 
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Section 4. Disclosure 

4.1 Offering Materials which may be provided to purchasers and prospective 

purchasers of the Notes shall be prepared for use in connection with the transactions contemplated 

by this Agreement, The Offering Materials and their contents ( other than the Dealer Information) 

shall be the sole responsibility of the Issuer. The Issuer authorizes the Dealer to distribute the 

Offering Materials as determined by the Dealer. 

4.2 The Issuer agrees promptly to furnish the Dealer the Company Information as it 
becomes available. 

4.3 (a) To the extent that the Issuer is selling Notes in accordance with Section 1 or 

the Dealer notifies the Issuer that the Dealer then has Notes that the Dealer is holding in inventory, 

the Issuer further agrees to notify the Dealer promptly upon the occurrence of any event relating 

to or affecting the Issuer that wou Id cause the Offering Materials then in existence to contain an 

untrue statement of a mated al fact or to omit to state a material fact necessary in order to make the 

statements contained therein, in light of the circumstances under which they were made, not 

misleading. 

(b) In the event that the Issuer gives the Dealer notice pursuant to Section 4.3(a) 

and the Dealer notifies the Issuer that the Dealer then has Notes that the Dealer is holding in 

inventory, the Issuer agrees promptly to supplement or amend the Offering Materials so that such 

Offering Materials, as amended or supplemented, shall not contain an untrue statement of a 

material fact or omit to state a material fact necessary in order to make the statements therein, in 

light of the circumstances under which they are made, not misleading, and the Issuer shall make 

such supplement or amendment available to the Dealer. 

(c) In the event that (i) the Issuer gives the Dealer notice pursuant to 

Section 4.3(a). (ii) the Dealer does not notify the Issuer that it is then holding Notes in inventory 

and (iii) the Issuer chooses not to promptly amend or supplement the Offering Materials in the 

manner described in clause (b) above, then all solicitations and sales of Notes shall be suspended 

until such time as the Issuer has so amended or supplemented the Offering Materials, and made 
such amendment or supplement available to the Dealer. 

Section 5. Indemnification and Contribution 

5.1 The Issuer will indemnify and hold ha.rmless the Dealer, its respective directors, 

officers, and employees and each controlling person of the Dealer within the meaning of 

Section 1'5 of the Securities Act (hereinafter the "lndemnitees") from and against any and all 

liabilities, penalties, sui'ts, causes of action, losses, damages, claims, costs a:nd expenses (including, 

to the extent hereinafter provided, reasonable fees and disbursements of counsel) or judgments of 

whatever kind or nature (each a "Claim"), imposed upon, incurred by or asserted against the 

lndemnitees arising out of or based upon (i) any allegation that the Offering Materials (provided 

they were approved in writing by the Issuer) or the Company .Information included (as of any 

relevant time) or includes an untrue statement of a material fact or omitted (as of any relevant time) 

or omits to state a material fact necessary to make the statements therein, in light of the 

circumstances under which they were made, n<;>t misleading or (ii) arising out of or based upon the 
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breach by the Issuer of any agreement, covenant or representation made in or pursuant to this 

Agreement This indemnification shall not apply to the extent that the Claim arises out of or is 

based upon Dealer fnformation. 

5.2 Provisions relating to claims made for indemnification under Section 5 hereof are 

set forth on Exhibit B to this Agreement. 

5.3 In orde1· to provide for just and equitable contribution in circumstances in which 

the indemnification provided for in Section 5 hereof is held to be unenforceable, although 

applicable in accordance with the terms of Section 5.1. the Issuer shall contribute to the aggregate 

costs incurred by the Dealer in connection with any Claim in such proportion as shall be 

appropriate to reflect (i) the relative fault of the Issuer on the one hand and the Dealer on the other 

in connection with the statements or omissions which have resulted in such Claims, (ii) the relative 

benefits received by the Issuer on the one hand and the Dealer on the other hand from the offering 

of the Notes pursuant to the Agreement, and (iii) any other relevant equitable considerations; 

provided however. that if the Dealer is guilty of fraudulent misrepresentation (within the meaning 

of Section l l(f) of the Securities Act), the Dealer shall not be entitled to contribution from the 

Issuer if the Issuer is not guilty of such fraudulent misrepresentation. Relative fault shall be 

detennined by reference to, among other things, whether the untrue or alleged untrue statement of 

a material fact or the omission or alleged 01111ssion to state a: material fact relates to information 

supplied by the Issuer or the Dealer and each such.Party's relative intent, knowledge, access to 

information and opportunity to correct or prevent such untrue statement or omission. The Parties 

agree that it would not be just and equitable if contribution pursuant to this Section 5.3 was to be 

detennined by pro rat!!. allocation or by any other method of allocation which does not take account 

of the equitable considerations refen-ed to above. Notwithstanding the provisions of this 

Section 5.3, the Dealer shall not be required to contribute in excess of the amount equal to the 

aggregate of the commissions and fees earned by the Dealer hereunder with respect to the issue or 

issues of Notes to which such Claim relates. 

Section 6. Definitions 

Unless otherwis·e defined herein, the following capitalized terms have the meaning 

specified in this Section 6. 

6.1 "Agreement" has the meaning specified in the preamble to this Agreement 

(together with any amendments hereto as may hereafter be executed by the Parties). 

6.2 "Claim" has the meaning specified in Section 5.1. 

6.3 «company Info1·mation" at any given time means the Offering Materials together 

with, to the extent applicable, (i) the Issuer's most recent report on Form 10-K filed with the SEC 

and each report on Form 10-Q or Form 8-K fl led by the Issuer with the SEC since the most recent 

Form l 0-K (other than any documents, or portions of documents, not deemed to be filed), (ii) the 

Issuer's most recent annual audited financial statements and each interim financial statement or 

report prepared subsequent thereto, if not included in item (i) above, (iii) all other documents 

subsequently filed by the Issuer pursuant to Sections 13(a), 13(c) or 15(d) of the Exchange Act, 

(iv) any other information or disclosure prepared pursuant to Section 4.3(b) hereof and (v) any 

information prepared or approved by the Issuer in writing expressly for dissemination to investors 

DB J/ 669 I 0772 .6 7 



or potential investors in the Notes. Any statement contained in the Company Information shall 

be deemed to be modified or superseded to the ex.tent that any subsequent document modifies or 
supersedes such statement. 

6.4 "Dealer Information" means material concerning the Dealer and provided by the 

Dealer in writing expressly for inclusion in the Offering Materials. 

6.5 "DTC" has the meaning specified in Section 1.4. 

6.6 ''Exchange Act" means the. U.S. Securities Exchange Act of 1934, as amended, 

and the rules and regulations promulgated pursuant thereto. 

6.7 "Indemnitee" has the meaning specified in Section 5.1. 

6.8 "Issuing and Paying Agent" means the party designated as such on the cover page 

of this Agreement, or any successor thereto or Replacement (as that term is defined in Section 

7 .1 O(i) hereof), as issuing and paying agent under the Issuing and Paying Agent Agreement. 

6.9 "Issuing and Paying Agent Agreement'' means the issuing and paying agent 

agreement described on the cover page of this Agreement, or any Replacement Issuing and Paying 

Agent Agreement (as that term is defined in Section 7.JO(ii) hereof)~ as such agreement may be 

amended or supplemented from time to time. 

6.10 "Master Note" has the meaning specified in Section 1.4 

6.11 "Not~" has the meaning specified in the first paragraph of this Agreement. 

6.12 "Offering Materials" means offering materials prepared in accordance with 
Section 4, which may be provided to purchasers and prospective purchasers of the Notes, and shall 

include amendments and supplements thereto which may be prepared from time to time in 

accordance with this Agreement (other than any amendment or supplement that has been 

completely superseded by a later amendment or supplement). 

6.13 «Parties" means the Issuer and the.Dealer and "Party" means either of them as the 

context requires. 

6.14 "SEC" means the U.S. Securities and Exchange Commission. 

6.15 ''Securities Act'' means the U.S. Securities Act of 1933, as amended, and the rules 

and regulations promulgated pursuant thereto. 

Section 7. General 

7.1 Unless otherwise expressly provided herein, all notices under this Agreement to 

Parties shall be in writing and shall be effective when received at the address of the respective 

Party set forth in the Addendum to this Agreement, or such other address as either Party may 

hereafte1· notify the other in writing. 
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7.2 This Agreement shall be governed by and construed in accordance with the laws of 

the State of New York, without regard to its conflict of laws provisions. 

7.3 The Issuer agrees that any suit, action. or proceeding brought by the Issuer against 

the Dealer in connection with or arising out of this Agreement or the Notes or the offer and sale of 

the Notes shall be brought solely in the United States federal courts located in the Borough of 

Manhattan or the courts of the State of New York located in the Borough of Manhattan. EACH 

OF THE DEALER AND THE ISSUER WAIVES ITS RIGHT TO TRIAL BY JURY IN ANY 

SUIT, ACTION OR PROCEEDING WITH RESPECT TO THIS AGREEMENT OR THE 

TRANSACTIONS CONTEMPLATED HEREBY. 

7 .4 This Agreement may be tenninated, at any time, by the Issuer upon one business 

day's prior notice to such effect to the Dealer, or by the Dealer up6n one business day's prior 

notice to such effect to the fssuer. Any such termination, however, shaJI not affect the obligations 

of the Issuer and the Dealer under Section 3.8, Sect;on 5 and Section 7.3 hereof or the respective 

representations, warranties, agreements- covenants, rights or responsibilities of the Parties made 

or arising prior to the termination of this Agreement. 

7.5 This Agreement is not assignable by either Party without the written consent of the 

other Party: provided however, that the Dealer tnay assign its rights and obligations under this 

Agreement to any affiliate of the Dealer (which assignment will not be effective until the Dealer 

provides notice thereof to the Issuer). 

7.6 This Agreement may be signed in any number of counterparts, each of which shall 

be an original, with the same effect as if the signatures thereto and hereto were upon the same 

instrument 

7.7 This Agreement is for the exclusive benefit of the Parties, and their respective 

permitted successors and assigns hereunder, and shall not be deemed to give any legal or equitable 

right, remedy or claim to any other person whatsoever. 

7.8 The Issuer acknowledges and agrees that the Dealer is acting solely in the capacity 

ofan ann's-length contractual counterpartyto the fssuer with respect to the purchase and sale of 

the Notes as contemplated by this Agreement and not as a financial advisor or fiduciary to the 

Issuer in connection herewith. Additionally, the Dealer is not advising the Issuer as to any legal, 

tax. investment, accounting or regulatory matters in any jurisdiction in connection with the 

purchase and sale of the Notes as contemplated by this Agreement. Any review by the Dealer of 

the Issuer in connection with the purchase and sale of the Notes contemplated by this Agreement 

will not be performed on behalf of the Issuer. 

7.9 This Agreement supersedes all prior or concurrent agreements and understandings 

(whether written or oral) between the Issuer and the Dealer with respect to the subject matter 

hereof. 

7 .10 (i) The parties hereto agree that the Issuer may, in accordance with the tenni; of this 

Section 7 .10, from time to time replace the party which is then acting as Issuing and Paying Agent 

(the "Current Issuing and Paying Agent") with another party (such other party, the 

"Replacement Issuing and Paying Agent"), and enter into an agreement with the Replacement 
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Issuing and Paying Agent with respect to the provision of issuing and paying agency functions in 

respect of the Notes by the Replacement Issuing and Paying Agent (the "Replacement Issuing 

and Paying Agent Agreement'') (any such replacement, a "Replacement"). 

(ii) From and after the effective date of any Replacement, (A) to the extent that the lssu ing 

and Paying Agent Agreement provides that the Current Issuing and Paying Agent will continue to 

act in respect of Notes outstanding as of the effective date of such Replacement (the "Outstanding 

Notes"), then (i) the "lssu ing and Paying Agent" for the Notes sha11 be deemed to be (a) the Current 

Issuing and Paying Agent, in respect of the Outstanding Notes, artd (b) the Replacement Issuing 

and Paying Agent, in respect of Notes issued on or after the Replacement, (ii) all references to the 

"Issuing and Paying Agent" hereunder shall be deemed to refer to the Current Issuing and Paying 

Agent in respect of the Outstanding Notes, and the Replacement Issuing and Paying Agent in 

respect ofNotes issued on or after the effective date of the Replacement, and (iii) all references to 

the "Issuing and Paying Agent Agreement" hereunder shall be deemed to refer to the existing 

Issuing and Paying Agent Agreement, in respect of the Outstanding Notes, and the Replacement 

Issuing and Paying Agent Agreement, in respect of Notes issued on or after the Replacement; and 

(B) to the extent that the Issuing and Paying Agent Agreement does not provide that the Current 

Issuing and Paying Agent will continue to act in respect of the Outstanding Notes, then (i) the 

"Issuing and Paying Agent" for the Notes shall be deemed to be the Replacement Issuing and 

Paying Agent, (ii) all references to the "Issuing and Paying Agent'' hereunder shall be deemed to 

refer to the Replacement Issuing and Paying Agent, and (iii) all references to the "Issuing and 

Paying Agent Agreement" hereunder shall be deemed to refer to the Replacement lssuing and 

Paying Agent Agreement. 

(iii) From and after the effective date of any Replacement, the Issuer shall not issue any 
Notes hereunder unless and until the Dealer shall have recei.ved: (a) a copy of the executed 

Replacement Issuing and Paying Agent Agreement, (b) a copy of the executed Letter of 

Representations among the Issuer, the Replacement Issuing and Paying Agent and OTC, (c) a copy 

of the executed Master Note authenticated by the Replacement Issuing and Paying Agent and 

registered in the name of OTC or its nominee, (d) an amendment or supplement to the Private 

Placement Memorandum describing the Replacement Issuing and Paying Agent as the Issuing and 

Paying Agent for the Notes, and reflecting any other changes thereto necessary in I ight of the 
Replacement so that the Private Placement Memorandum, as amended or supplemented, satisfies 

the requirements of this Agreement, and ( e) a legal opinion of counsel to the Issuer, addressed to 

the Dealer, in form and substance reasonably satisfactory to the Dealer, as to (x) the due 

authorization, delivery, validity and enforceability of Notes issued pursuant to the Replacement 

Issuing and Paying Agent Agreement, and (y) such other matters as the Dealer may reasonably 

request, 
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IN WITNESS WHEREOF, the Parties have caused this Commercial Paper Dealer 

Agreement to be executed as of the date and year first above written. 

I 
I 
I 

Florida Power & Light Company, as Issuer 

B£J 
Name: Paul I. Cutler 
Title: Treasurer 

MUFG Securities Americas Inc., as Dealer 

By: ___ _ _ ______ _ 

Name: 
Title: 

11 
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IN WITNESS WHEREOF, the Pf.rties have caused this Commercial Paper Dealer 

Agreement to be executed as of the date and yeal' first above written. 

DBl/ 66910772.6 

Florida Power & Light Company, as Issuer 

By: _____ _____ __ _ 

Name: 
Title: 

MUFG Securities Americas Inc., as Dealer 

By: 1 A-,r_. C__ '===< 
N~e: Richard Testa 
Title: Managing Director 

11 
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Addendum 

The following additional clauses shall apply to the Agreement and be deemed a part thereof. 

I. The other dealers referred to in Section 1.2 of the Agreement that the Issuer has previously 

entered into agreements with are Goldman Sachs & Co., Citigroup Global Markets Inc., Merrill 

Lynch, Pierce, Fenner & Smith Incorporated (successor to Merrill Lynch Money Markets Inc.) 

and Truist Securities, Inc. f/k/a SunTrust Robinson Humphrey; Inc. 

2. The addresses of the respective Parties for purposes of notices under Section 7.1 are as 
follows: 

For the Issuer: 

Address: 

Telephone number: 
Fax number: 

For the Dealer: 

Address: 

Telephone number: 
Fax number: 
Email: 

081/669!0772.6 

700 Universe Boulevard 
Juno Beach, Florida 33408 
Attention: Treasurer 

(561) 694-6204 
(561) 694-3707 

1221 Avenue ofthe Americas, 6°1 Floor 
New York, New York 10020 
Attention: Short Term Credit Products 

(212) 405-7364 
(646) 434-3863 
MUFGCP@mufgsecurities.com 
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EXHIBIT A 

Statement of Terms for Inter~t-Bearing Commercial Paper Notes of Florida Power & Light 

Company 

THE PROVISIONS SET FORTH BELOW ARE QUALIFIED TO THE EXTENT 

APPLICABLE BY THE TRANSACTION SPECIFIC PRICING SUPPLEMENT (THE 

"SUPPLEMENT") (IF ANY) SENT TO EACH PURCHASER AT THE TIME OF THE 

TRANSACTION, 

I. General. (a) The obligations, of the Issuer to which these terms apply ( each a 

"Note") are represented by one or more M-aster Notes (each, a "Master Note") issued in 

the name of ( or of a nominee for) The Depository Trust Company ("DTC''), which Master 

Note includes the terms and provisions for the Issuer's- Jnterest~Bearing Commercial Paper 

Notes that are set forth in this Statement of Terms, since this Statement of Terms constitutes 

an integral pa1't: of the Underlying Records as defined and referred to i.n the Master Note. 

(b) ''Business Day" means any day other than a Saturday or Sunday that is neither a 

legal holiday nor a day on which banking institutions are authorized or required by law, 

executive order or regulation to be closed in New York City. 

2. Interest. (a) Each Note will bear interest at a fixed r.ate (a "Fixed Rate Note"). 

(b) The Supplement sent to each holder of such Note will describe the following terms: 

(i) that such Note is a Fixed Rate Note and whether such Note is an Original Issue Discount 

Note (as defined below); (ii) the date on which such Note will be issued (the ''Issue Date"); 

(iii) the Stated Maturity Date (as defined below); (iv) the rate per annum at which such 

Note will bear interest, if any. and the Interest Payment Dates; and (v) any other terms 

applicable specifically to such Note. "Original Issue Discount Note" means a Note 

which has a stated redemption price at the Stated Maturity Date that exceeds its issue price 

by more than a specified de minimis amount and which the Supplement indicates will be 

an "Original Issue Discount Note". 

(c) Each Fixed Rate Note will bear interest from its Issue Date at the rate per annum 

specified in the Supplement until the principal amount thereofis paid or made available for 

payment. Interest on each Fixed Rate Note will be payable on the dates specified in the 

Supplement ( each an "Interest Payment Date" for a Fixed Rate Note) and on the Maturity 
Date (as defined below). Interest payments on each Interest Payment Date for Fixed Rate 

Notes will include accrued interest from and including the Issue Date or from and including 

the last date in respect of which interest has been paid, as the case may be, to, but excluding, 

such Interest Payment Date. On the Maturity Date, the interest payable on a Fixed Rate 

Note wi11 include interest accrued to. but excludingj the Maturity Date. Interest on Fixed 

Rate Notes wiH be computed on the basis of a 360-day year of twelve 30-day months. 

If any Interest Payment Date or the Maturity Date of a Fixed Rate Note falls on a day that 

is not a Business Day, the required payment of principal, premium, if any, and/or interest 
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wilJ be payable on the next succeeding Business Day, and no additional interest will acctue 

in respect of the payment made on that next succeeding Business Day. 

3. Pinal Maturity. The "Stated Maturity Date" for any Note will be the date so 

specified in the Supplement, which shall be no later than 270 days from the date of issuance 

(exclusive of days of grace). On its Stated Maturity Date, or any date prior to the Stated 

Maturity Date on which the particular Note becomes due and payable by the declaration of 

acceleration, each such date being referred to as a Maturity Date, the principal amount of 

each Note, together with accrued and unpaid interest thereon, will be immedfately due and 

payable. 

4. Events of Default. The occurrence of any of the following ~hall constitute an 

"Event of Default" with respect to a Note: (i) default i11 any payment of principal of or 

interest on such Note (including on a redemption thereof); (ii) the Issuer makes any 
compromise arrangement with its·creditors generally including the entering into any form 

of moratorium with its creditors generally; (iii) a court having jurisdiction shall enter a 

decree or order for relief in respect of the Issuer in an involuntary case under any applicable 

bankruptcy, insolvency or other similar law now or hereafter in effect, or there shall be 

appointed a receiver, administrator, liquidator, custodian,. trustee or sequestrator ( or similar 

officer) with respect to the whole or substantially the whole of the assets of the Issuer and 

any such decree, order or appointment is not removed, discharged or withdrawn within 90 

days thereafter; or (iv) the Issuer shall commence a voluntary case under any applicable 

bankruptcy, insolvency or other similar law now or hereafter in effect, or consent to the 

entry of an order for relief in an involuntary case under any such law, or consent to the 

appointment of or taking possession by a receiver, administrator, liquidator, assignee, 

custodian, trustee or sequestrator (or similar official), with respect to the whole or 

substantially the whole of the assets of the Issuer or make any general assignment for the 

benefit of creditors. Upon the occurrence of an Event of Default, the principal of each 

obligation evidenced by such Note (together with interest accrued and unpaid thereon) shall 

become, without any notice or demand, immediately due and payable. 

5. Obligation Absolute. No provision of the Issuing and Paying Agent Agreement 
under which the Notes are issued shall alter or impair the obligation of the Issuer, which is 

absolute and unconditiona1, to pay the principal of and interest on each Note at the times, 

place and rate, and in the coin or currency, prescribed herein or in any Supplement. 

6. Supplement. Any term contained in the Supplement shall supercede any 

conflicting tenn contained herein. 
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FURTHER PROVISIONS RELATING 
TO INDEMNIFICATION 

EXHIBITB 

(a) The Issuer agrees to reimburse each Indemnitee for all expenses (including 

reasonable fees and disbursements of external counsel) as they are incurred by it in connection 
with investigating or defending any loss, claim, damage, liability or action in respect of which 

indemnification is provided under Section 5.1 of the Agreement (whether or not it is a: party to any 
such proceedings): provided however, that (except as provided below) the Issuer shall not be 

obligated to reimburse the fees and disbursements of more than one separate counsel, approved by 
the Dealer, for all Indemnitees or to reimburse any such expenses which are not otherwise subject 
to indemnification under Section 5.1 of the Agreement 

(b) Promptly after receipt by an Indemnitee of notice of the existence of a Claim, such 
lndemnitee will, if a claim in respect thereof may be made against the Issuer, notify the Issuer in 
writing of the existence thereof: provided that the omission so to notify the Issuer wil1 not relieve 
it from (i) any liability which the Issu.er may have hereunder unless and except to the extent the 
Issuer did not otherwise learn of such Claim and such failure results in the forfeiture by the Issuer 
of substantial rights and defenses, and (ii) liability which it may have to an Indemnitee otherwise 

than on account of this indemnity agreement. In case any such Claim is made against any 
lndemnitee and it notifies the Issuer of the existence thereof, the Issuer will be entitled to 
participate therein, and to the extent that it may elect by written notice delivered to the Indemnitee, 
to assume the defense thereof, with counsel chosen by the Issuer and reasonably satisfactory to 
such Indemnitee or Indemnitees and such Indemnitee or Indemnitees shalt bear the fees and 
expenses of any additional counsel retained by them; but if the Issuer shall elect not to assume the 

defense of such action, the issuer will reimburse such lndemnitee or Indemnitees for the reasonable 
fees and expenses of any counsel retained by them; prov;ded. however, that if the defendants in 

any such Claim include both an Indemnitee and the Issuer and counsel for the Issuer shall have 
reasonably concluded that there may be a conflict of interest in the representation by such counsel 
of both the Issuer and the Indemnitee, the Issuer shall not have the right to direct the defense of 
such Claim on behalf of such Indemnitee, and the f ndemn[tee or Indemnitees shall have the right 
to select separate counsel reasonably satisfactory to the Issuer to participate in the defense of such 
action on behalf of such Indemnitee or Indemnitees. Upon receipt of notice from the Issuer to 
such Indemnitee of the Issuer's election so to assume the defense of such Claim and approval by 
the lndemnitee of counsel, the Issuer will not be liable to such lndemnitee for expenses incurred 
thereafter by the Indemnitee in connection with the defense thereof unless (i) the Indemnitee shall 
have employed separate counsel in accordance with the proviso to the next preceding sentence (it 
being understood, however, that the Issuer shall not be liable for the expenses of more than one 
separate counsel (in addition to any local counsel in the jurisdiction in which any Claim is brought), 
approved by the Dealer, representing the Jndemnitees who are party to such Claim), (ii) the Issuer 
shall not have employed counsel reasonably satisfactory to the lndemnitee to represent the 
Indemnitee within a reasonable time after notice of existence of the Claim or (iii) the Issuer has 
authorized in writing the employment of counsel for the Indemnitee. The indemnity, 
reimbursement and contribution obligations of the Issuer hereunder shall be in addition to any 
other liability the Issuer may otherwise have to an Jndemnitee and shall be binding upon and inure 
to the benefit of any successors, assigns, heirs and personal representatives of the Issuer and any 
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Indemnitee. The Issuer agrees that without the Dealer's prior written consent, which consent shall 

not be unreasonably withheld, it will not settle, compromise or consent to the entry of any judgment 

in any Claim in respect of which an Indemnitee is a party and in respect of which such Indemnitee 

has sought or intends to seek indemnification under the indemnification provision of the 

Agreement, unless such settlement, compromise or consent (i) includes an unconditional release 

of the other party from all liability arising out of such Claim and (ii) does not include a statement 

as to or an admission of fault, culpability or a failure to_act by or on behalf of any lndemnitee. 
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Exhibit 4(n) 
Underwriting Agreement, dated as of May 12, 2021, with respect to the Revenue 
Refunding Bonds. 



$54,385,000 
Miami-Dade County 

Industrial Deve]opment Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 

UNDERWRITING AGREEMENT 

UNDERWRITING AGREEMENT, dated May 12, 2021, between Miami-Dade 
County Industrial Development Authority (the "Issuer"), and KeyBanc Capital Markets Inc. (the 
"Underwriter''). 

1. Description of Bonds. The Issuer proposes to issue and sell $54,385,000 aggregate 
principal amount of its Miami-Dade County Industrial Development Authority Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021, with the terms specified 
in Schedule I hereto (the "Bonds"), pursuant to a Trust Indenture, to be dated as of May I, 2021 
(the .. Indenture"), by and between the Issuer and The Bank of New York Mellon Trust Company, 
N.A., as trustee (the "Trustee"), and pursuant to a resolution adopted by the Issuer on April 28, 
2021 (the "Resolution"). The Bonds will be payable, except to the extent payable from bond 
proceeds and other moneys pledged therefor, solely from, and secured by a pledge of, the revenues 
to be derived by the Issuer under a Loan Agreement, to be dated as of May 1, 2021 (the "Loan 
Agreement"), by and between the Issuer and Florida Power & Light Company (the "Company"). 

2. Purchase. Sale and Closing. On the basis of the representations and warranties contained 
herein and in the Letter of Representation, hereinafter defined, and subject to the terms and 
conditions set forth herein and in the Official Statement, hereinafter defined, the Underwriter will 
purchase from the Issuer, and the Issuer will sell to such Underwriter, the Bonds. The price for 
the Bonds will be 100% of the principal amount thereof. The Underwriter will receive an 
underwriting fee of$33,991 and out-of-pocket expenses of $1,123 for its services hereunder. The 
closing will be held at the office of Locke Lord LLP at 777 South Flagler Drive, Suite 215-E, West 
Palm Beach, FL 33401 at 11:00 a.m. New York time on May 13, 2021 (the "Closing Date"), or 
such other date, time or place as may be agreed upon by the parties hereto. The hour and date of 
such closing are herein called the "Closing Date." The Bonds will be delivered in the name of a 
nominee of The Depository Trust Company, and will be made available to the Underwriter for 
inspection at such place as may be agreed upon by the Issuer, the Company and the Underwriter. 

The Issuer acknowledges and agrees that: (i) the primary role of the Underwriter, 
as underwriter, is to purchase securities, for resale to investors, in an arm's length commercial 
transaction among the Issuer, the Company and the Underwriter and that the Underwriter has 
financial and other interests that differ from those of the Issuer; (ii) the Underwriter is acting solely 
as principal and is not acting as a municipal advisor, financial advisor or fiduciary to the Issuer 
and has not assumed any advisory or fiduciary responsibility to the Issuer with respect to the 
transaction contemplated hereby and the discussions, undertakings and procedures leading thereto 
(irrespective of whether the Underwriter has provided other services or are currently providing 
other services to the Issuer on other matters); (iii) the only obligations the Underwriter has to the 
Issuer with respect to the transaction contemplated hereby expressly are set forth in this Agreement 
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and, with respect to its role as remarketing agent, in the Indenture and the Remarketing Agreement, 
dated May 13, 2021 between the Company and the Underwriter; and (iv) the Issuer has consulted 
its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the 
extent it has deemed appropriate. 

3. Representations of the Issuer. The Issuer represents and warrants to the Underwriter that: 

(a) The Issuer has approved the delivery of an Official Statement, dated May 5, 2021, 
which it deems "final" and "complete" within the meaning of Rule 15c2-12 (as defined below), 
for use in connection with the sale and distribution of the Bonds. Appendix A to such Official 
Statement describes certain matters relating to the Company and is sometimes herein separately 
referred to as "'Appendix A." Such Official Statement, as amended and supplemented, including 
in each case Appendix A and all documents incorporated by reference therein, Appendix B, 
Appendix C and Appendix D, is herein referred to as the "Official Statement," and all references 
herein to matters described, contained or set forth in the Official Statement shall, unless 
specifically stated otherwise, include Appendix A and all docwnents incorporated by reference 
therein, Appendix B, Appendix C and Appendix D. For the purposes of the Agreement, all 
documents filed by the Company pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities 
Exchange Act of 1934, as amended (the "Exchange Act"), after the date of the Official Statement 
and incorporated by reference in the Official Statement shall be deemed to be a supplement to the 
Official Statement. The information with respect to the Issuer contained in the Official Statement 
under the heading "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS" 
does not contain an untrue statement of a material fact or omit to state a material fact necessary to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading. The Issuer assumes no responsibilities for the accuracy, sufficiency or fairness of any 
statements in the Official Statement or any supplements thereto other than statements and 
information therein relating to the Issuer under the captions "INTRODUCTORY ST A TEMENT" 
and "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS". 

(b) The Issuer will not at any time authorize an amendment or supplement (including 
an amendment or supplement resulting from the filing of a document incorporated by reference) 
to the Official Statement without prior notice to the Company, the Underwriter, and Ballard Spahr 
LLP, counsel for the Underwriter, or any such amendment or supplement to which the Company 
or the Underwriter shall reasonably object in writing, or which shall be unsatisfactory to Ballard 
Spahr LLP. At the date hereof, the information with respect to the Issuer in the Official Statement 
is true and correct. 

(c) The Issuer is a validly existing public body corporate and politic of the State of 
Florida with full legal right, power and authority under the laws of the State of Florida, including 
particularly Parts II and III of Chapter 159, Florida Statutes, as amended, to conswnmate the 
transactions involving the Issuer contemplated herein and in the Official Statement and to fulfill 
the terms hereof on the part of the Issuer to be fulfilled. 

(d) The consummation of the transactions contemplated herein and in the Official 
Statement and the fulfillment of the terms hereof on the part of the Issuer to be fulfilled, have been 
duly authorized by all necessary action of the Issuer in accordance with the laws of the State of 
Florida. 
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(e) The execution and delivery by the Issuer of the Loan Agreement and the Indenture, 
the pledge and assignment by the Issuer to the Trustee of certain of its rights under the Loan 
Agreement, the consummation by the Issuer on its part of the transactions contemplated herein and 
in the Official Statement and the fulfillment of the terms hereof by the Issuer and the compliance 
by the Issuer with all the terms and provisions of the Indenture and the Loan Agreement will not 
conflict with, or constitute a breach of or default under, any constitutional provision, statute or 
ordinance, any indenture, mortgage, deed of trust, resolution or other agreement or instrument to 
which the Issuer is now a party or by which it is now bound, or, to the knowledge of the Issuer, 
any order, rule or regulation applicable to the Issuer of any court or governmental agency or body 
having jurisdiction over the Issuer or any of its activities or properties. 

(f) Except as disclosed in or contemplated by the Official Statement, as it may be 
amended or supplemented, there is no action, suit, proceeding, inquiry or investigation, at law or 
in equity, or before or by any court, public board or body to which the Issuer is a party, pending 
or, to the knowledge of the Issuer, threatened against the Issuer, (i) to restrain or enjoin the issuance 
or sale of the Bonds or ·the performance by the Issuer of the Loan Agreement or the Indenture 
including without limitation assignment to the Trustee of the Issuer's right to receive Loan 
Repayments (as defined in the Loan Agreement) and certain other rights under the Loan 
Agreement as security for the Bonds, or (ii) wherein an unfavorable decision, ruling or finding 
would (A) have a material adverse effect on the transactions contemplated herein or in the Official 
Statement or (B) adversely affect or put in question the validity or enforceability of the Bonds, the 
Indenture, the Loan Agreement, this Agreement, the Letter of Representation, dated the date 
hereof, in the form attached hereto as Exhibit E ( the "Letter of Representation") from the Company 
to the Issuer and the Underwriter or any other agreement, instrument or document to which the 
Issuer is a party or by which it is bound relating to the consummation of the transactions 
contemplated herein or in the Official Statement. 

4. Underwriter's Representation. The Underwriter intends to make a public offering of the 
Bonds for sale upon the terms set forth in the Official Statement. The Underwriter agrees to file a 
copy of the Official Statement with the Municipal Securities Rulemaking Board (the "MSRB") in 
accordance with Rule 15c2-12 (as defined below). 

5. Covenants of the Issuer. The Issuer agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the 
earlier of two business days after the date hereof and the day prior to the Closing Date), in order 
that the Underwriter may comply with paragraph (b)(3) of Rule 15c2-l2 ("Rule 15c2-12") 
promulgated by the Securities and Exchange Commission (the "SEC") under the Exchange Act, 
the Issuer shall direct the Company to deliver to the Underwriter the final Official Statement, in 
such quantities as the Underwriter may reasonably request. Upon the issuance thereof, the Issuer 
will direct the Company to deliver to the Underwriter copies of all amendments and supplements 
to the Official Statement ( other than documents incorporated by reference therein). 

(b) It will cooperate with the Company and the Underwriter in connection with the 
preparation of the Official Statement and any amendment or supplement thereto which the 
Company may be required to furnish the Underwriter pursuant to the Letter of Representation. 
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(c) It will furnish such proper information as may be lawfully required and otheIWise 
cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions 
as the Underwriter may designate, provided that the Issuer shall not be required to qualify as a 
dealer in securities, or to file any consents to service of process, under the laws of any jurisdiction, 
or to meet other requirements deemed by the Issuer to be unduly burdensome. 

( d) It will not take or omit to take any action the taking or omission of which would 
cause the proceeds from the sale of the Bonds to be applied in a manner contrary to that provided 
for in the Indenture and the Loan Agreement, as each may be amended from time to time. 

(e) At the request of the Underwriter or the Company, it will take such action as is 
necessary and within its power and at the sole expense of the Company to assure or maintain the 
status of the interest on the Bonds as excluded from gross income for purposes of the Internal 
Revenue Code of 1986, as amended (the '"Code") the Internal Revenue Code of 1954, as amended 
(the "1954 Code"), and the regulations thereunder. 

The foregoing covenants are conditioned upon the Company's compliance with 
Section 2 of the Letter of Representation. 

6. Conditions of Underwriter's Obligation. The obligation of the Underwriter to purchase 
and pay for the Bonds shall be subject to the accuracy of, and compliance with, the representations 
and warranties of the Issuer and the Company contained herein and in the Letter of Representation, 
respectively, to the performance by the Issuer and the Company of their obligations to be 
performed hereunder and under the Letter of Representation, respectively, at and prior to the 
Closing Date and to the following conditions: 

(a) At the Closing Date, the Indenture, the Loan Agreement, the Continuing Disclosure 
Undertaking between the Company and the Trustee to be dated as of the Closing Date with respect 
to the Bonds (the "CDU") and the Letter of Representation shall be in full force and effect, and if 
executed subsequent to the execution hereof and prior to the Closing Date, shall not have been 
amended, modified or supplemented except as may have been agreed to in writing by the 
Underwriter; provided, however, that the acceptance of delivery of the Bonds by the Underwriter 
on the Closing Date shall be deemed to constitute such approval; and the Underwriter shall have 
received an executed counterpart or certified copy of the Indenture, the Loan Agreement and the 
CDU. 

(b) At the Closing Date, the Bonds shall have been duly authorized, executed and 
authenticated in accordance with the provisions of the Indenture. 

(c) At the Closing Date, no order, decree or injunction of any court of competent 
jurisdiction shall have been issued, or proceedings therefor shall have been commenced, nor shall 
any order, ruling, regulation or official statement by any governmental official, body or board, 
have been issued, nor shall any legislation have been enacted, with the purpose or effect of 
prohibiting or limiting the issuance, offering or sale of the Bonds as contemplated herein or in the 
Official Statement or the performance of the Indenture or the Loan Agreement, in accordance with 
their respective terms. 
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( d) At the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in the 
transactions contemplated herein and in the Official Statement, and containing no provision 
unacceptable to the Underwriter by reason of the fact that it is materially adverse to the Company, 
it being understood that no authorization in effect at the time of the execution hereof by the 
Underwriter contains any such unacceptable provision. 

(e) At the Closing Date, the Underwriter shall have received opinions, dated the 
Closing Date, of the Office of the County Attorney of Miami-Dade County, Florida substantially 
in the form of Exhibit A hereto, Locke Lord LLP, as Bond Counsel substantially in the forms of 
Appendix B to the Official Statement and Exhibit B hereto, Squire Patton Boggs (US), LLP, as 
counsel to the Company, substantially in the form of Exhibit C hereto, and Ballard Spahr LLP, as 
counsel for the Underwriter, substantially in the form of Exhibit D hereto, respectively, but with 
such changes as the Underwriter shall approve. 

(f) At the Closing Date, the Underwriter shall have received from Deloitte & Touche 
LLP an "agreed-upon procedures letter," in form and substance satisfactory to the Underwriter, 
setting forth the procedures undertaken with respect to the review of the audited financial 
statements of the Company appearing in the Official Statement and providing certain conclusions 
regarding the information with respect to which such review procedures were applied. 

(g) At the Closing Date, the Underwriter shall have received from the Issuer a 
certificate of its Executive Director, dated the Closing Date, stating in effect that each of the 
representations and warranties of the Issuer set forth herein is true, accurate and complete in all 
material respects at and as of the Closing Date and that each of the obligations of the Issuer 
hereunder to be performed by it at or prior to the Closing Date has been performed. 

(h) At the Closing Date, the Underwriter shall have received a certified copy of the 
Resolution of the Issuer authorizing the issuance and sale of the Bonds. 

(i) Since the date of the Official Statement, as it may be amended or supplemented 
(including amendments or supplements resulting from the filing of documents incorporated by 
reference therein), and up to the Closing Date, there shall have been no material adverse change 
in the business, properties or financial condition of the Company and its subsidiaries taken as a 
whole, except as reflected in or contemplated by the Official Statement, as it may be so amended 
or supplemented, and, since such date and up to the Closing Date, there shall have been no 
transaction entered into by the Company or any of its subsidiaries that is material to the Company 
and its subsidiaries taken as a whole, other than transactions reflected in or contemplated by the 
Official Statement, as it may be so amended or supplemented, and transactions in the ordinary 
course ofbusiness. 

(j) At the Closing Date, the Undeiwriter shall have received from the Company a 
certificate, dated the Closing Date, signed by the President or any Vice President or the Treasurer 
or any Assistant Treasurer of the Company to the effect of paragraph (i) above and stating in effect 
that the representations and warranties of the Company set forth in the Letter of Representation 
are true, accurate and complete in all material respects at and as of the Closing Date and that each 
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of the obligations of the Company under the Letter of Representation to be performed at or prior 
to the Closing Date has been performed. 

(k) At the Closing Date, the Underwriter shall have received from the Company 
evidence satisfactory to the Underwriter to the effect that Moody's Investors Servke, Inc., S&P 
Global Ratings, a division of S&P Global Inc. and Fitch Ratings Inc. have or will provide a short 
term rating of"VMIG-1," "A-1" and "Fl," respectively, with respect to the Bonds. 

In case any of the conditions specified above in this Section 6 shall not have been 
fulfilled, this Agreement may be terminated by the Undeiwriter upon mailing or delivering written 
notice thereof to the Issuer and the Company. Any such termination shall be without liability of 
any party to any other party except as otherwise provided in Section 3 of the Letter of 
Representation. 

7. Termination. 

(a) This Agreement may be terminated by the Underwriter by delivering written notice 
thereof to the Issuer and the Company, at or prior to the Closing Date, if: 

(i) after the date hereof and at or prior to the Closing Date there shall have 
occurred any general suspension of trading in securities on the New York Stock Exchange or there 
shall have been established by the New York Stock Exchange or by the SEC or by any federal or 
state agency or by the decision of any court any limitation on prices for such trading or any 
restrictions on the distribution of securities, or a general banking moratorium declared by New 
York or federal authorities, the effect of which on the financial markets of the United States shall 
be such as to make it impracticable for the Underwriter to enforce contracts for the sale of the 
Bonds; 

(ii) there shall have occurred any new outbreak of hostilities including, but not 
limited to, an escalation of hostilities which existed prior to the date of this Agreement or other 
national or international calamity or crisis, the effect of which on the financial markets of the 
United States shall be such as to make it impracticable for the Underwriter to enforce contracts for 
the sale of the Bonds; 

(iii) after the date hereof and at or prior to the Closing Date, legislation shall be 
enacted by the Congress or adopted by either House thereof or a decision shall be rendered by a 
federal court, including the Tax Court of the United States, or a ruling, regulation or order by or 
on behalf of the Treasury Department of the United States, the Internal Revenue Service or other 
governmental agency shall be issued or proposed with respect to the imposition of federal income 
taxation upon receipts, revenues or other income of the same kind and character expected to be 
derived by the Issuer, including, without limitation, loan repayments and other amounts under the 
Loan Agreement, or upon interest received on bonds of the same kind and character as the Bonds, 
with the result in any such case that it is impracticable, in the reasonable judgment of the 
Underwriter, for the Underwriter to enforce contracts for the sale of the Bonds; 

(iv) the subject matter of any amendment or supplement to the Official 
Statement prepared and furnished by the Issuer or the Company renders it, in the reasonable 
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judgment of the Underwriter, either inadvisable to proceed with the offering or inadvisable to 
proceed with the delivery of the Bonds to be purchased hereunder; 

(v) a stop order, release, regulation or no-action letter by or on behalf of SEC 
or any other governmental agency having jurisdiction of the subject matter shall have been issued 
or made to the effect that the issuance, offering or sale of the Bonds, including all the underlying 
obligations as contemplated hereby or by the Official Statement, or any document relating to the 
issuance, offering or sale of the Bonds is or would be in violation of any provision of the federal 
securities laws at the Closing Date, including, but not limited to, the Securities Act of I 933, as 
amended, and the Trust Indenture Act of 1939, as amended; or 

(vi) there shall have occurred a material adverse change in the financial markets 
of the United States, the effect of which shall make it impracticable for the Underwriter to enforce 
contracts for the sale of the Bonds. 

(b) This Agreement shall terminate upon the termination of the Letter of 
Representation as provided in Section 4 thereof 

(c) Any termination of this Agreement pursuant to this Section 7 shall be without 
liability of any party to any other party except as otherwise provided in Section 3 of the Letter of 
Representation. 

8. Truth-In-Bonding Statement. The Issuer is proposing to issue $54,385,000 principal 
amount of Bonds for the purpose of loaning the proceeds of the Bonds to the Company for the 
purpose of refunding the Refunded Bonds (as defined in the Indenture). The Bonds are expected 
to be repaid over a period of approximately 25 years. The Bonds will initially bear interest at a 
variable rate. At an assumed interest rate of 0.080% total interest paid over the life of the Bonds 
will be $1,086,269.48. 

The source of repayment or security for this proposal is the payments by the Company 
under a Loan Agreement securing the Bonds. Assuming the aforementioned interest rate, 
authorizing the Bonds will result in an average of $2,221,813.20 average annual debt service of 
such moneys of the Company not being available to finance other services of the Company each 
year for approximately 25 years. An itemized list setting forth the nature and estimated amounts 
of expenses to be incurred by the Underwriter in connection with the issuance of the Bonds is set 
forth on Schedule II attached hereto. 

The Underwriter agrees to assist the Issuer in establishing the issue price of the Bonds and 
shall execute and deliver to the Issuer at Closing an "issue price" or similar certificate, together 
with the supporting pricing wires or equivalent communications, substantially in the form of 
Exhibit F hereto (the "Issue Price Certificate"), with such modifications as may be appropriate or 
necessary, in the reasonable judgment of the Underwriter and the Issuer, to accurately reflect, as 
applicable, the sales price or prices or the initial offering price or prices to the public of the Bonds. 

9. Miscellaneous. The validity and interpretation of this Agreement shall be governed by the 
law of the State of Florida. This Agreement shall inure to the benefit of the Issuer, the Underwriter 
and the Company, and their respective successors. Nothing in this Agreement is intended or shall 
be construed to give to any other person, firm or corporation any legal or equitable right, remedy 
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or claim under or in respect of this Agreement or any provision herein contained. The term 
"successors" as used in this Agreement shall not include any purchaser, as such purchaser, of any 
Bonds from or through the Underwriter. This Agreement may be executed by any one or more of 
the parties hereto in any number of counterparts, each of which shall be deemed to be an original, 
but all such counterparts shall together constitute one and the same instrument. A signed copy of 
this Agreement transmitted by facsimile, email or other means of electronic transmission shall be 
deemed to have the same legal effect as delivery of an original executed copy of this Agreement 
for all purposes. 

The representations and warranties of the Issuer contained in Section 3 hereof shall remain 
operative and in full force and effect, regardless of any investigation made by or on behalf of the 
Underwriter, and shall survive the delivery of the Bonds. 

10. Notices and other Actions. All notices, demands and formal actions hereunder will be in 
writing mailed, telecopied or delivered to: 

Ifto the Underwriter: KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 

If to the Issuer: 

Attention: Municipal Underwriting Desk 

Miami-Dade County Industrial Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Chairman 

If to the Company: Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, FL 33408 
Attention: Treasurer 
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IN WITNESS WHEREOF, the parties hereto, in consideration of the mutual covenants set 
forth herein and intending to be legally bound, have caused this Agreement to be executed and 
delivered as of the date first written above. 

Attest: 

Approved: 

MIAMI·DADE COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY 

By: //J'.d'J/'r'--
Chairman 

KEYBANC CAPITAL MARKETS INC. 

By: __________ _ __ _ 

Name: 
Title: 

FLORIDA POWER & LIGHT COMPANY 

By: --- ---------

Signature Page to Underwriting Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Lighr Company Project), 
Series 2021 



IN WITNESS WHEREOF, the parties hereto. in consideration of the mutual covenants set 
forth herein and intending to be legally bound, have caused this Agreement to be executed and 
delivered as of the date first written above. 

Attest: 

James D. Wagner, Jr. 

Approved: 

MIAMI-DADE COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY 

By: -----------
Chainnan 

KEYBANC CAPITAL MARKETS INC. 

By: ~ j //..tl 
Name: K~""'S: ::[. Hol\~ 
Title: • 1 

.M. G.-~ ~ 1) ,"('(A.A"'I /' 

FLORIDA POWER & LlGHT COMPANY 

By:-----------

Signature Page to Underwriting Agreement 
$54,JSS,OOO 

Miami-Dade County Industrial Developmelll A.uthority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



IN WITNESS WHEREOF. the parties hereto, in consideration of the mutual covenants set 

fonh herein and intending to be legally bound, have caused this Agreement to be executed and 

delivered as of the date first written above. 

Attest: 

MIAMI-DADE COUNTY INDUSTRIAL 

DEVELOPMENT AUTHORITY 

By: - --- -------
Chairman 

James D. Wagner. Jr. 

KEYBANC CAPITAL MARKETS INC. 

By: _____ _ ____ ___ _ 

Name: 
Title: 

Approved: 

FLORIDA POWER & LIGHT COMPANY 

Susan D. LaBar 
Assistant Treasurer 

Signature Page to Underwriting Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 

Revenue Refunding Bonds 

(Florida Power & Light Company Project), 

Series 2021 



Issuer: 

Bonds: 

SCHEDULE I 

Miami-Dade County Industrial Development Authority 

Designation: Miami-Dade County Industrial Development Authority Revenue 
Refunding Bonds (Florida Power & Light Company Project), 
Series 2021 

Principal Amount: $54,385,000 

Date of Maturity: May l, 2046 

Initial Interest Rate Mode: Daily 

Purchase Price: 100% of the principal amount thereof 

Public Offering Price: 100% of the principal amount thereof. 

Redemption Provisions: The Bonds will be subject to redemption by the Issuer, in whole 
or in part, at the direction of Florida Power & Light Company, as 
set forth in the Official Statement. 

Underwriter's Fee: $33,990 

SCHEDULE( 
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Itemized List of Expenses: 

Finders: 

Uhdetwriting Fee: 

Management Fee; 

Compensation to Others~ 

SCHEDULE IT 

Name and Address of Underwriter: 

Other Required Disclosures: 

SCHEDULE IT 
DMEAST #44076692 v9 

DIC Charges 
CUSTP fees 

NIA 

$33,990 

NIA 

NIA 

KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 

NIA 



EXHIBIT A 

MATTERS TO BE COVERED IN OPINION OF THE ATTORNEY FOR MIAMI-DADE 
COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

May 13, 2021 

Miami-Dade County Industrial Development 
Authority 
Miami, FL 

The Law Offices of Carol D. Ellis, P.A. 
West Palm Beach, FL 

The Bank ofNew York Mellon Trust Company, 
N.A. 
Jacksonville, FL 

Locke Lord LLP 
West Palm Beach, FL 

KeyBank Capital Markets Inc. 
Chicago, IL 

Re: Miami-Dade County Industrial Development Authority $54,385,000 Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021 (the 
"Series 2021 Bonds") 

Ladies and Gentlemen: 

This letter shall serve as the opinion of the Miami-Dade County Industrial Development 
Authority (the "Issuer") in connection with the issuance on behalf of Florida Power & Light 
Company (the "Borrower'') of $54,385,000 Revenue Refunding Bonds (Florida Power & Light 
Company Project), Series 2021 (the "Series 2021 Bonds"). 

The Series 2021 Bonds are authorized to be issued pursuant to Resolutions duly adopted 
by the Issuer on February 26, 2020 and April 28, 2021, respectively, (the "Bond Authorization"). 
All terms used but not defined in this letter shall have the meanings ascribed to them in the Bond 
Authorization. 

The Series 2021 Bonds are being issued pursuant to the Constitution and laws of the State 
of Florida (the "State"), including particularly Chapter 159, Parts II and III, Florida Statutes, as 
amended and other applicable provisions of Florida law (collectively, the "Act"). 

In our capacity as counsel to the Issuer in connection with the issuance of the Series 2021 
Bonds, we have reviewed: (i) the Act; (ii) the Bond Authorization; (iii) the Official Statement 
dated -May 5, 2021 relating to the Series 2021 Bonds (the "Official Statement"); (iv) the 
Underwriting Agreement dated May 12, 2021 (the "Underwriting Agreement"), among the Issuer, 
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KeyBanc Capital Markets Inc. (the ''Underwriter") and the Borrower; (v) the Trust Indenture, 
dated as of May 1, 2021 (the "Indenture"), between the Authority and The Banlc of New York 
Mellon Trust Company, N.A., as trustee (the "Trustee"); (vi) the Loan Agreement dated as of May 
l, 2021, between the Issuer and the Borrower (the "Loan Agreement:); (vii) the Tax Compliance 
Certificate of the Issuer dated as of May 13, 2021 (the "Tax Certificate") (viii) the Closing 
Certificate of the Issuer, dated May 13, 2021; (ix) the Letter of Representation (the "Letter of 
Representation") by and among the Company, the Underwriter and the Issuer, and (x) such other 
documents, agreements, certificates and affidavits relating to the issuance of the Series 2021 Bonds 
as we have deemed necessary to render the opinions expressed in this letter. 

Based on the foregoing and upon such further investigation and review as we have deemed 
necessary, we are of the opinion that: 

1. The Issuer is a public body corporate and politic created pursuant to Section 159 .45, Florida 
Statutes and is empowered pursuant to the Constitution and laws of the State, including the Act, 
with full legal right, power and authority to (i) issue the Series 2021 Bonds for the purposes 
described in, and in the manner contemplated by the Official Statement; and (ii) use the proceeds 
from the issuance of the Series 202 l Bonds in the manner contemplated by the Bond Authorization. 

2. The Issuer has full legal right, power and authority to adopt the Bond Authorization, and 
the Issuer has complied with all provisions of applicable law in all matters related to the 
transactions contemplated in the Bond Authorization. 

3. The Issuer has duly adopted the Bond Authorization at meetings duly noticed, called and 
held and at which a quorum was present and voting throughout, and the Issuer duly authorized: 
(i) the execution and delivery of the Series 2021 Bonds, the Indenture, the Loan Agreement, the 
Underwriting Agreement, the Tax Certificate and Letter of Representation; (ii) the delivery and 
distribution of the Official Statement; and (iii) the taking of any and all such action as may be 
required on the part of the Issuer to carry out, give effect to, and consummate the transactions 
contemplated by those documents. The Bond Authorization has not been amended, modified, 
revoked or repealed, except as expressly provided therein, since their date of adoption. 

4. The Bond Authorization, the Indenture, the Loan Agreement, the Underwriting Agreement, 
the Tax Certificate and the Letter of Representation and the Series 202 l Bonds constitute legal, 
valid and binding revenue obligations of the Issuer enforceable in accordance with their respective 
terms. 

5. The adoption of the Bond Authorization, the execution and delivery of the Series 2021 
Bonds, the Indenture, the Loan Agreement, the Underwriting Agreement and the delivery and 
distribution of the Official Statement by the Issuer, and compliance with the provisions of each, 
under the circumstances contemplated by such documents, do not conflict with or violate the Act, 
or any existing federal law, administrative regulation, rule, decree or order, and do not, in any 
respect material to the issuance, sale and delivery of the Series 202 I Bonds or the performance of 
any other obligations under the Series 2021 Bonds, (i) constitute on the part of the Issuer a breach 
of or default under any indenture, deed of trust, agreement or other instrument of which we have 
knowledge and to which the Issuer is a party, or (ii) to the best of our knowledge, conflict with, 
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violate, or result in a breach of any existing law, public order or consent decree to which the Issuer 
is subject. 

6. There is no litigation or other proceeding pending or, to the best of our knowledge, 
threatened in any court or other tribunal, state or federal: (i) restraining or enjoining or seeking to 
restrain or enjoin the issuance, sale or delivery of the Series 2021 Bonds; (ii) in any way 
questioning or affecting the validity of any provision of the Series 2021 Bonds, the Bond 
Authorization, the Indenture, the Loan Agreement, the Tax Certificate, the Letter of 
Representation or the Underwriting Agreement; (iii) in any way questioning or affecting the 
validity of any of the proceedings or authority for the issuance of the Series 2021 Bonds; or 
(iv) questioning or affecting the organization or existence of the Issuer or the title of any of its 
officers to their respective offices. 

7. The statements contained in the Official Statement under the captions, "THE ISSUER," 
"LEGALITY" and "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS," 
insofar as the statements under such captions purport to summarize certain legal matters related to 
the Issuer, fairly and accurately present the information purported to be summarized in such 
statements. 

The opinions expressed in this letter are generally qualified as follows: 

(a) All opinions relating to the enforceability with respect to the Issuer are 
subject to and limited by applicable bankruptcy, insolvency, reorganization, moratorium or other 
similar laws, in each case relating to or affecting the enforcement of creditors' rights, generally, 
and equitable principles that may affect remedies or injunctive or other equitable relief. 

(b) All opinions are predicated upon present laws, facts and circumstances, and 
we assume no affirmative obligation to update the opinions if such laws, facts or circumstances 
change after the date of this opinion. 

( c) Our opinions do not pertain to any law other than the laws of the State of 
Florida and the laws of the United States. No opinion is expressed as to the requirements of any 
federal laws which may govern the issuance, offering and sale of the Series 2021 Bonds, except as 
specifically set forth in this letter, or which may govern the exclusion from income for federal 
income tax purposes of interest on the Series 2021 Bonds. 

(d) Where we render an opinion "to our knowledge" or our opinion otherwise 
refers to our knowledge, our opinion, with respect to matters of fact, is based solely upon (i) our 
actual knowledge, (ii) an examination of documents in our files, and (iii) such other investigation, 
if any, as we specifically set forth herein. 
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(e) The opinions expressed in this letter are for the sole benefit of the parties 
named above and no other individual or entity may rely upon them without out prior approval or 
acknowledgment. 

OMEAST #44076692 v9 A-4 

Respectfully submitted, 

OFFICE OF THE COUNTY ATTORNEY 
FOR MIAMI-DADE COUNTY. FLORIDA, 
AS COUNSEL TO THE MIAMI-DADE 
COUNTY INDUSTRIAL DEVELOPMENT 
AUTHORITY 

By: 



EXHIBIT B 

FOR.i.'1 OF SUPPLEMENTAL OPINION OF BOND COUNSEL 

(to be addressed to the Underwriter) 

Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, FL 33408 

The Bank of New York Mellon Trust 
Company, N.A. 
4655 Salisbury Road, Suite 300 
Jacksonville, FL 32256 

Ladies and Gentlemen: 

May 13, 2021 

KeyBanc Capital Markets Inc. 
227 W. Monroe Street 
Chicago, IL 60606 

Concurrently herewith, we have delivered our approving opinion as bond counsel 
(the "Approving Opinion"), dated May 13, 2021, relating to $54,385,000 aggregate principal 
amount of Miami-Dade County Industrial Development Authority Revenue Refunding Bonds 
(Florida Power & Light Company Project), Series 2021 (the "Bonds"), and examined a record of 
proceedings relating thereto. Capitalized words used in this opinion not otherwise defined herein 
shall have the same meanings as are given such capitalized words in the Official Statement related 
to the Bonds dated May 5, 2021. 

The opinions herein are supplemental to and are subject to all qualifications and 
limitations contained in our Approving Opinion, except that we also opine with respect to the 
federal securities laws of the United States of America. Although the Approving Opinion was 
addressed only to the Issuer, KeyBanc Capital Markets Inc., Florida Power & Light Company and 
The Bank of New York Mellon Trust Company, N.A. are authorized to rely upon the Approving 
Opinion to the same extent as if it were addressed to them. Subject to the foregoing, we are of the 
opinion that: 

(1) In connection with the offering and sale of the Bonds to the public, neither 
the Bonds nor any securities evidenced thereby are required to be registered under the Securities 
Act of 1933, as amended, and neither the Indenture nor any other instrument is required to be 
qualified under the Trust Indenture Act of 1939, as amended. 

(2) The statements in the Official Statement relating to the Bonds, the Indenture 
and the Agreement under the captions "THE BONDS" (except for certain information and 
statements related to The Depository Trust Company under "THE BONDS--Book-Entry System", 
as to which, with your permission, we express no opinion), "THE AGREEMENT" and "THE 
INDENTURE," insofar as they describe the provisions of the Bonds, the Agreement and the 
Indenture, are fair and accurate statements or summaries of the matters set forth therein_ The 
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statements pertaining to the Bonds in the Official Statement under the caption "TAX MATTERS" 
fairly and accurately present the information purported to be shown. 

This letter is furnished by us solely for your benefit in connection with the original 
issuance and delivery of the Bonds and may not, without our express written consent, be relied 
upon by any other person. 
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Respectfully yours, 

B-2 



EXHIBIT C 

FORM OF COMPANY COUNSEL OPINION 

May 13, 2021 

To: Miami-Dade County Industrial Development Authority 
Miami, Florida 

KeyBanc Capital Markets Inc. 
Chicago, Illinois 
(the "Underwriter" named in 
the Underwriting Agreement dated 
May 12, 2021 "Agreement") relating 
to the Bonds referred to below) 

Re: $54,385,000 Miami-Dade County Industrial Development Authority Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021 

We have acted as counsel to our client, Florida Power & Light Company (the "Company"), 
in connection with the issuance and sale by the Miami-Dade County Industrial Development 
Authority (the "Issuer") of $54,385,000 aggregate principal amount of the Issuer's Revenue 
Refunding Bonds (Florida Power & Light Company Project), Series 2021 (the "Bonds"), issued 
under the Trust Indenture, dated as of May I, 2021 (the "Indenture"), by and between the Issuer 
and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"), and in 
connection with the sale of the Bonds to the Underwriter in accordance with the Agreement. 

We have participated in the preparation of or reviewed (1) the Indenture, (2) the Loan 
Agreement, dated as of May 1, 2021 (the "Loan Agreement"), by and between the Company and 
the Issuer; (3) the Letter of Representation, dated May 12, 2021 (the "Letter of Representation"), 
from the Company to the Issuer and the Underwriter; (4) the Remarketing Agreement, dated May 
13, 202 l (the "Remarketing Agreement"), by and between the Company and KeyBanc Capital 
Markets Inc. (the "Remarketing Agent"); (5) the Continuing Disclosure Undertaking, dated May 
13, 2021 (the "Continuing Disclosure Undertaking"), by and between the Company and the 
Trustee; (6) the Tender Agreement, dated as of May 1, 2021 (the "Tender Agreement"), by and 
among the Company, the Trustee and the Remarketing Agent, and (7) such corporate records, 
certificates and other documents and such questions of law as we have considered necessary or 
appropriate for purposes of this opinion. We have also reviewed (1) the Official Statement, dated 
May 5, 2021, including Appendix A (the "Official Statement"), and (2) the Final Order Granting 
Florida Power & Light Company and Florida City Gas Approval For Authority to Issue and Sell 
Securities, Order No. PSC-2020-0401-FOF-EI issued by the Florida Public Service Commission 
on October 26, 2020. 

Upon the basis of the foregoing and at the request of the Company, we advise you that: 
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Miami-Dade County Industrial Development Authority 
KeyBanc Capital Markets, Inc. 
May 13, 2021 
Page 2 

1. The Company is a validly organized and existing corporation and is in active status 
under the laws of the State of Florida, and is doing business in that State, and has valid franchises, 
licenses and permits adequate for the conduct of its business. 

2. The Company is a corporation duly authorized by its Restated Articles of 
Incorporation, as amended (the "Charter"), to conduct the business which it is now conducting as 
set forth in the Official Statement; the Company is subject, as to retail rates and services, issuance 
of securities, accounting and certain other matters, to the jurisdiction of the Florida Public Service 
Commission; and the Company is subject, as to wholesale rates, accounting and certain other 
matters, to the jurisdiction of the Federal Energy Regulatory Commission. 

3. Except as stated or referred to in the Official Statement, as amended or 
supplemented to date (including amendments or supplements to date resulting from the filing of 
documents incorporated therein by reference), to our knowledge after due inquiry, there are no 
material pending legal proceedings to which the Company is a party or of which property of the 
Company is the subject which if determined adversely would have a material adverse effect on the 
Company and its subsidiaries taken as a whole and, to the best of our knowledge, no such 
proceeding is known by us to be contemplated by governmental authorities. We know of no 
litigation or proceedings, pending or threatened, challenging the validity of the Loan Agreement 
or the Letter of Representation or seeking to enjoin the performance of the Company's obligations 
thereunder. 

4. The Loan Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting creditors' rights and remedies generally and general equity principles and to 
concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the court 
before which any matter is brought, and subject to any principles of public policy limiting the right 
to enforce the indemnification provisions contained in Section 7.3 therein. 

5. The Letter of Representation has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 6 therein. 

6. The Remarketing Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 

DMEAST #44076692 v9 C-2 



Miami-Dade County Industrial Development Authority 
KeyBanc Capital Markets, Inc. 
May 13, 2021 
Page 3 

and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 4 therein. 

7. The Continuing Disclosure Undertaking has been duly and validly authorized by 
all necessary corporate action, has been duly and validly executed and delivered, and is a valid and 
binding agreement of the Company enforceable in accordance with its terms, subject to the effect 
of bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium and 
other laws affecting the rights and remedies of creditors generally and of general principles of 
equity and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion 
of the court before which any matter is brought. 

8. The Tender Agreement has been duly and validly authorized by all necessary 
corporate action, has been duly and validly executed and delivered, and is a valid and binding 
agreement of the Company enforceable in accordance with its terms, subject to the effect of 
bankruptcy, insolvency, reorganization, fraudulent conveyance, receivership, moratorium or other 
laws affecting the rights and remedies of creditors generally and of general principles of equity 
and to concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the 
court before which any matter is brought and the effect of applicable public policy on the 
enforceability of provisions relating to indemnification contained in Section 1 l(a) therein. 

9. The consummation by the Company of the transactions contemplated in the Letter 
of Representation, and the fulfillment by the Company of the terms of the Loan Agreement and 
the Letter of Representation, will not result in a breach of any of the terms or provisions of, or 
constitute a default under, the Charter or the Amended and Restated Bylaws of the Company, or 
any indenture, mortgage, deed of trust or other agreement or instrument, the terms of which are 
known to us, to which the Company is now a party, except where such breach or default would 
not have a material adverse effect on the business, properties or financial condition of the 
Company. 

10. The Loan Agreement is being executed and delivered pursuant to the authority 
contained in an order of the Florida Public Service Commission, which authority is adequate to 
permit such action. To the best of our knowledge, said authorization is still in full force and effect, 
and no further approval, authorization, consent or order of any public board or body is legally 
required for the performance of the Company's obligations W1der the Loan Agreement. 

11. The offer and sale of the Bonds do not require registration of the Bonds under the 
Securities Act of 1933, as amended, and, in connection therewith, the Indenture is not required to 
be qualified under the Trust Indenture Act of 1939, as amended; provided that, in giving this 
opinion, we have, with your consent, relied on the opinions of even date herewith rendered to you 
by Locke Lord LLP and The Law Offices of Carol D. Ellis, P.A. as Bond Counsel, as to the legal 
status of the Issuer and we have made no independent factual investigation with respect to such 
exclusion. 
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Miami-Dade County Industrial Development Authority 
KeyBanc Capital Markets, Inc. 
May 13, 2021 
Page4 

Additionally, we refer you to the Official Statement. As counsel to the Company, we 
reviewed the Official Statement and participated in discussions with your representatives and 
certain officers and employees of the Company, certain of its other legal counsel, Bond Counsel 
and your counsel regarding such documents and information and related matters. The purpose of 
our professional engagement was not to establish or confirm factual matters set forth in the Official 
Statement and we have not undertaken any obligation to verify independently any of such factual 
matters. Moreover, many of the determinations required to be made in the preparation of the 
Official Statement involve matters of a non-legal nature. 

Subject to the foregoing, we confirm to you, on the basis of the information gained by those 
of our lawyers involved in the review and discussions referred to above, in the course of 
performing the services referred to above, nothing came to the attention of those lawyers that 
caused them to believe that the Official Statement, as of its date, and as of the date hereof, 
contained or contains any untrue statement of a material fact or omitted or omits to state any 
material fact necessary in order to make the statements therein, in the light of the circumstances 
under which they were made, not misleading; provided, however, that (a) we are not passing upon 
and do not assume any responsibility for the accuracy or completeness of, or otherwise verified, 
the statements contained in the Official Statement ( except as and to the extent set forth in this 
paragraph), (b) we do not express any belief with respect to the financial statements, schedules, 
notes, other financial, statistical and accounting information derived therefrom, including any such 
information presented in interactive data format, and assessments or reports on the effectiveness 
of internal control over financial reporting, in each case contained in the Official Statement or 
incorporated by reference, as the case may be, at the respective times as of which the advisements 
set forth in this paragraph are provided and ( c) we do not express any belief with respect to 
statements made in the Official Statement under the captions "THE ISSUER", "TAX MATTERS" 
and "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULA TORS" and in Appendix 
C Form of Approving Opinion of Bond Counsel. 

This letter is being furnished only to you for your use solely in connection with the 
transaction described herein and may not be relied upon by anyone else or for any other purpose 
without our prior written consent. No confirmations other than those expressly stated herein shall 
be implied or inferred as a result of anything contained in or omitted from this letter. The 
confirmations expressed in this letter are stated only as of the time of its delivery and we disclaim 
any obligation to revise or supplement this letter thereafter. 

Very truly yours, 
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EXHIBTTD 

FORM OF UNDERWRITER'S COUNSEL OPINION 

KeyBanc Capital Markets Inc. 
227 W. Monroe Street, Suite 1700 
Chicago, Illinois 60606 
Attention: Municipal Underwriting Desk 

May 13, 2021 

Re: $54,385,000 Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds (Florida Power & Light Company Project), Series 2021 

Ladies and Gentlemen: 

We have acted as counsel to KeyBanc Capital Markets Inc. (the "Underwriter") in 
connection with the issuance by Miami-Dade County Industrial Development Authority (the 
"Issuer") of the above-captioned bonds (the "Series 2021 Bonds"). The Series 2021 Bonds are 
being issued on the date hereof pursuant to a Trust Indenture dated as of May 1, 2021 (the 
"Indenture") between the Issuer and The Bank of New York Mellon Trust Company, N.A., as 
trustee (the "Trustee") on behalf of Florida Power & Light Company (the "Borrower"). Each term 
used but not defined herein has the meaning assigned to such term in the Underwriting Agreement 
dated May 12, 2021 (the "Underwriting Agreement") between the Issuer and the Underwriter. 

In connection with our engagement, we have examined originals or copies of the 
documents (the "Closing Documents") delivered at the closing on the date hereof, as listed in the 
List of Closing Documents dated as of the closing date, and such laws as we deemed necessary. 
We have also reviewed, and believe you may reasonably rely upon, the opinions delivered to you 
today pursuant to the provisions of the Underwriting Agreement by the Office of the County 
Attorney for the Issuer, Locke Lord LLP, as Bond Counsel & Squire Patton Boggs (US) LLP, as 
counsel to the Company. 

Based upon the foregoing, we are of the opinion that: 

( 1) The conditions in the Underwriting Agreement relating to your obligation to 
purchase the Series 2021 Bonds have been satisfied. 

(2) No registration need be made with the Securities and Exchange Commission under 
the Securities Act of 1933, as amended, in connection with the offering and sale of the Series 2021 
Bonds, and neither the Indenture nor any other instrument is required to be qualified under the 
Trust Indenture Act of 1939, as amended, in connection with the offering and sale of the Series 
2021 Bonds. 

(3) The Continuing Disclosure Undertaking, dated May 13, 2021, between the 
Company and the Trustee, complies with the requirements of paragraph (b )(5) of Rule 15c2-l 2 
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(the "Rule") promulgated pursuant to the Securities Exchange Act of 1934, as amended, in effect 
as of the date hereof. 

We have participated in the preparation of the Official Statement, dated May 5, 2021 
(including the appendices thereto, the "Official Statement"), relating to the offering and sale of the 
Series 2021 Bonds. To assist the Undetwriter in its investigation concerning the Official 
Statement, certain of our lawyers responsible for this matter have reviewed the Closing Documents 
and we have participated in certain discussions with the officials of the Borrower and others in 
order to assist the Underwriter in its investigation of the business affairs of the Borrower. In 
addition to our examination of the Closing Documents, we have participated with the Underwriter 
by telephone with officials of the Borrower and its counsel on May 4, 2021 to review the present 
business of the Borrower and its operations and financial condition, and to inquire about the 
prospective business, operations and financial condition of the Borrower and the accuracy of the 
factual statements contained in the Official Statement. 

Except for the review of documents and laws and the discussions referred to above, we 
have not made any independent investigation of the Borrower's business affairs or any independent 
verification of the accuracy, completeness or fairness of the statements of fact contained in the 
Official Statement. On the basis of our participation, we do not believe that the Official Statement, 
as of its date, or as of the date hereof, in each case except for (i) financial projections or other 
financial or statistical data included or incorporated by reference therein, (ii) the information 
relating to The Depository Trust Company under the heading "THE SERIES 2021 BONDS -
Book-Entry System," and (iii) Appendix C of the Official Statement, as to all of which we express 
no belief, contained or contains, as applicable, any untrue statement of a material fact or omitted 
or omits to state a material fact, which, in our judgment, should be included in order to make the 
statements therein, in light of the circumstances under which they were made, not misleading. 

Reference in this letter to "our lawyers responsible for this matter" refers only to those 
lawyers now with this firm who rendered legal services in connection with our representation of 
the Underwriter in this matter. 

We are furnishing this letter to the Underwriter solely for its benefit. We disclaim any 
obligation to update this letter. This letter is not to be used, circulated, quoted or otherwise referred 
to or relied upon for any other purpose or by any other person, provided it may be included in any 
List of Closing Documents. This letter is not intended to and may not be relied upon by holders 
of the Series 2021 Bonds or any party who is not the Underwriter. 

Very truly yours, 
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EXHIBIT E 

FLORIDA POWER & LIGHT COMPANY 
LETTER OF REPRESENTATION 

May 12, 2021 

To: Miami-Dade County Industrial Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Chairman 

KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 
Attention: Municipal Underwriting Desk 
(the "Underwriter" named in the 
Underwriting Agreement dated 
the date hereof (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

In consideration of the issuance and sale by Miami-Dade County Industrial 
Development Authority (the "Issuer") of $54,385,000 aggregate principal amount of its Miami
Dade County Industrial Development Authority Revenue Refunding Bonds (Florida Power & 
Light Company Project) Series 2021 (the "Bonds") and the purchase of the Bonds by the 
Underwriter pursuant to the Agreement, Florida Power & Light Company (the "Company") 
represents, warrants and covenants to and agrees with the Issuer and the Underwriter, and the 
Issuer and the Underwriter by their acceptance hereof agree with the Company as follows (all 
terms not specifically defined in this Letter of Representation shall have the same meanings herein 
as in the Agreement): 

1. Representations and Warranties of the Company. The Company represents and warrants 
that: 

(a) When the Official Statement shall be issued and at the Closing Date, the Official Statement, 
as it may be amended or supplemented (including amendments or supplements resulting from the 
filing of documents incorporated by reference therein), will not contain an untrue statement of a 
material fact or omit to state a material fact necessary to make the statements therein, in the light 
of the circumstances under which they were made, not misleading; provided, that the foregoing 
representations and warranties in this subsection (a) shall not apply to statements in or omissions 
from the Official Statement under the captions "TAX MATTERS", "UNDERWRITING" and 
"DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS" or in Appendices B, 
C, D and E or in the statements on the cover page with respect to the initial public offering price, 
tax matters or in the statement on the page (i) with respect to stabilization of the market price of 
the Bonds by the Underwriter. 
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(b) The Official Statement, which the Company has authorized the Underwriter to use and 
which it deems "final" and "complete" within the meaning of Rule 15c2-12 (as defined below), 
including any amendments thereto, shall be prepared in word-searchable PDF format as described 
in the Municipal Securities Rulemaking Board's ("MSRB") Rule G-32 and such electronic copy 
of the word-searchable PDF format of the Official Statement shall be provided to the Undenvriter 
no later than one (1) business day prior to the Closing Date to enable the Underwriter to comply 
with MSRB Rule G-32. 

(c) The documents incorporated by reference in Appendix A to the Official Statement, as 
amended or supplemented, fully complied, at the time they were filed with the Securities and 
Exchange Commission (the "Commission"), in all material respects with the applicable provisions 
of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the applicable 
instructions, rules and regulations of the Commission thereunder. 

( d) The financial statements contained or incorporated by reference in Appendix A to the 
Official Statement present fairly the consolidated financial condition and results of operations of 
the Company and its subsidiaries taken as a whole at the respective dates or for the respective 
periods to which they apply; and such financial statements have been prepared in each case in 
accordance with generally accepted accounting principles consistently applied throughout the 
periods involved except as otherwise indicated in the Official Statement. 

(e) Since the most recent dates as of which information is given in the Official Statement, as 
it may be amended or supplemented (including amendments or supplements resulting from the 
filing of documents incorporated by reference therein), there has not been any material adverse 
change in the business, properties or financial condition of the Company, and its subsidiaries taken 
as a whole, nor has any transaction been entered into by the Company or any of its subsidiaries 
that is material to the Company and its subsidiaries taken as whole, other than changes and 
transactions reflected in or contemplated by the Official Statement, as it may be amended or 
supplemented, and transactions in the ordinary course of business. The Company and its 
subsidiaries do not have any material contingent obligation which is not reflected in or 
contemplated by the Official Statement, as it may be amended or supplemented. 

(f) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement and this Letter of Representation, on the 
part of the Company to be fulfilled, have been duly authorized by all necessary corporate action 
of the Company in accordance with the provisions of its Restated Articles of Incorporation, as 
amended (the "Charter"), its Amended and Restated Bylaws (the "Bylaws") and applicable law, 
and this Letter of Representation constitutes, and the Loan Agreement and the CDU when executed 
and delivered by the Company will constitute, legal, valid and binding obligations of the Company 
in accordance with their terms, except as limited by bankruptcy, insolvency or other laws affecting 
creditors' rights generally and general equity principles, and subject to any principles of public 
policy limiting the right to enforce the indemnification provisions contained in Section 6 herein 
and Section 7 .3 of the Loan Agreement. 

(g) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement, the CDU and this Letter of Representation 
will not result in a breach of any of the terms or provisions of, or constitute a default under, the 
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Charter or Bylaws of the Company or any indenture, mortgage, deed of trust or other agreement 
or instrument to which the Company is now a party, except where such breach or default would 
not have a material adverse effect on the business, properties, or financial condition of the 
Company and its subsidiaries taken as a whole. 

(h) The terms and conditions of the Agreement as they relate to the Company and the 
Company's participation in the transactions contemplated thereby are satisfactory to it. 

IA. Acknowledgment of the Company. The Company acknowledges and agrees that: (i) the 
primary role of the Underwriter, as underwriter, is to purchase securities, for resale to investors, in 
an arm's length commercial transaction among the Issuer, the Company and the Underwriter and 
that the Underwriter has financial and other interests that differ from those of the Company; (ii) 
the Underwriter is acting solely as principal and is not acting as a municipal advisor, financial 
advisor or fiduciary to the Company and has not assumed any advisory or fiduciary responsibility 
to the Company with respect to the transaction contemplated hereby and the discussions, 
undertakings and procedures leading thereto (irrespective of whether the Underwriter has provided 
other services or is currently providing other services to the Company on other matters); (iii) the 
only obligations the Underwriter has to the Company with respect to the transaction contemplated 
hereby expressly are set forth in this Agreement and, with respect to its role as remarketing agent, 
in the Indenture and the Remarketing Agreement, dated May 13, 2021, between the Company and 
the Underwriter; and (iv) the Company has consulted its own financial and/or municipal, legal, 
accounting, tax and other advisors, as applicable, to the extent it has deemed appropriate. 

2. Covenants of the Company. The Company agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the earlier of 
two business days after the date hereof and the day prior to the Closing Date), in order that the 
Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ("Rule 15c2-12'') promulgated 
by the SEC under the Exchange Act, the Company shall deliver to the Underwriter the final 
Official Statement, in such quantities as the Underwriter may reasonably request. Upon the 
issuance thereof, the Company will deliver to the Underwriter copies of all amendments and 
supplements to the Official Statement. 

(b) At its expense, if requested by the Underwriter, it will cause to be prepared and furnished 
to the Underwriter one copy of each of the documents incorporated by reference in the Official 
Statement, as it may be amended or supplemented, and as many additional copies of such 
documents incorporated by reference as shall be requested of the Underwriter by prospective 
purchasers of the Bonds. 

( c) It will furnish such proper information as may be lawfully required and otherwise cooperate 
in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions as the 
Underwriter may designate, provided that the Cqmpany shall not be required to qualify as a foreign 
corporation or dealer in securities, or to file any consents to service of process, under the laws of 
any jurisdiction, or to meet other requirements deemed by the Company to be unduly burdensome. 
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( d) It will not take or omit to take any action the taking or omission of which would cause the 
proceeds from the sale of the Bonds to be applied in a manner contrary to that provided for in the 
Indenture and the Loan Agreement, as each may be amended from time to time. 

3. Expenses. 

(a) Upon the issuance and delivery of the Bonds by the Issuer to the Underwriter, the Company 
will pay, or cause to be paid, all expenses (including reasonable out-of-pocket expenses of the 
Underwriter) and costs incident to the authorization, issuance, printing, sale and delivery, as the 
case may be, of the underwriting papers, the Bonds, the Official Statement, this Letter of 
Representation and the blue sky survey, including without limitation: (A) any taxes, other than 
transfer taxes, in connection with the issuance of the Bonds hereunder; (B) any rating agency fees; 
(C) the fees of the Trustee; (D) the fees and disbursements of Bond Counsel, Issuer Counsel and 
the Company; (E) the fees of the Issuer; and (F) the fees and disbursements (including filing fees) 
of Ballard Spahr LLP, counsel for the Underwriter. 

(b) If the Agreement is terminated in accordance with the provisions of Sections 6 or 7(b) 
thereof, the Company will pay all the expenses referred to in subsection (a) of this Section 3, and 
the reasonable out-of-pocket expenses of the Underwriter, not in excess, however, of an aggregate 
of $5,000 and the Underwriter will pay the remainder of its expenses. 

(c) If the Agreement is terminated in accordance with the provisions of Section 7(a) thereof, 
the Company will pay all the expenses referred to in subsection (a) of this Section 3 and the 
Underwriter will pay the remainder of its expenses. 

( d) If the Underwriter shall fail or refuse, otherwise than for some reason sufficient to justify, 
in accordance with the terms of the Agreement, the cancellation or termination of its obligation 
thereunder, to purchase and pay for the Bonds as provided in Section 2 thereof, the Underwriter 
will pay all the expenses referred to in subsection (a) of this Section 3. 

(e) The Issuer shall not in any event be liable to the Underwriter or the Company for any 
expenses or costs incident to the issuance and sale of the Bonds nor for damages on account of 
loss of anticipated profits. The Company shall not in any event be liable to the Underwriter for 
damages on account of loss of anticipated profits. Nothing herein shall be construed to relieve the 
Underwriter of its liability for its default under the Agreement. 

4. Conditions of the Companv's Obligation. The obligation of the Company to participate in 
the transactions contemplated herein and in the Official Statement shall be subject to the condition 
that, on the Closing Date, there shall be in full force and effect an authorization of the Florida 
Public Service Commission with respect to the participation of the Company in such transactions, 
and containing no provision unacceptable to the Company by reason of the fact that it is materially 
adverse to the Company, it being understood that no authorization in effect at the time of the 
execution of this Letter of Representation contains any such unacceptable provision. In case the 
aforesaid condition shall not have been fulfilled, this Letter of Representation and the Company's 
obligation to participate in the transactions contemplated herein and in the Official Statement may 
be terminated by the Company, upon mailing or delivering written notice thereof to the 
Underwriter, except that the obligations of the Company under Section 3 hereof shall survive. 
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5. Representation of the Issuer. The acceptance and confirmation of this Letter of 
Representation by the Issuer shall constitute a representation and warranty by the Issuer to the 
Company that the representations and warranties contained in Section 3 of the Agreement are true 
as of the date hereof and will be true in all material respects as of the Closing Date. 

6. Indemnification. 

(a) The Company agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, the Underwriter and each person who controls the Underwriter within the 
meaning of Section 15 of the Securities Act of 1933, as amended (the "Securities Act"), against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of them 
may become subject and to reimburse each of them for any legal or other expenses (including, to 
the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in connection with 
defending any actions, insofar as such losses, claims, damages, liabilities, expenses or actions arise 
out of or are based upon any untrue statement or alleged untrue statement of a material fact 
contained in the Official Statement, as amended or supplemented (if any amendments or 
supplements thereto, including documents incorporated by reference, shall have been furnished), 
or the omission or alleged omission to state therein a material fact necessary to make the statements 
therein, in the light of the circumstances under which they were made, not misleading; provided, 
however, that the indemnity agreement contained in this Section 6 shall not apply to the 
Underwriter ( or any person controlling the Underwriter) on account of any such losses, claims, 
damages, liabilities, expenses or actions arising out of, or based upon, any such untrue statement 
or alleged untrue statement, or any such omission or alleged omission, under the captions "TAX 
MATTERS" (except to the extent that such statement or omission is based upon an untrue 
statement of or an omission to state, or an alleged untrue statement of or omission to state, a 
material fact in the engineering facts and representations and conclusions of the Company 
concerning the Project (as defined in the Loan Agreement) contained in the closing certificate 
furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or 
omission is based upon the Company's continuing compliance with Section 148(f) of the Internal 
Revenue Code of 1986, as amended, and the regulations thereunder) and "UNDER WRITING" or 
in the statement on the page (i) with respect to stabilization of the market price of the Bonds by 
the Underwriter or in the statements on the cover page with respect to the initial public offering 
price or tax matters ( except to the extent that such statement or omission is based upon an untrue 
statement of or an omission to state, or an alleged untrue statement of or omission to state, a 
material fact in the engineering facts and representations and conclusions of the Company 
concerning the Project contained in the closing certificate furnished to Locke Lord LLP, as Bond 
Counsel, and except to the extent that such statement or omission is based upon the Company's 
continuing compliance with Section 148(f) of the Internal Revenue Code of 1986, as amended, 
and the regulations thereunder); and provided, further, that the indemnity agreement contained in 
this Section 6 shall not inure to the benefit of the Underwriter ( or of any person controlling such 
Underwriter) on account of any such losses, claims, damages, liabilities, expenses or actions 
arising from the sale of Bonds to any person if such Underwriter shall have failed to send or give 
to such person (i) with or prior to the written confirmation of such sale, a copy of the Official 
Statement or the Official Statement as amended or supplemented, if any amendments or 
supplements thereto shall have been timely furnished at or prior to the time of written confirmation 
of the sale involved, but exclusive of any documents incorporated by reference therein unless, with 
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respect to the delivery of any amendment or supplement, the alleged omission or alleged untrue 
statement is not corrected in such amendment or supplement at the time of confirmation, or (ii) 
with or prior to the delivery of such Bonds to such person, a copy of any amendment or supplement 
to the Official Statement which shall have been furnished subsequent to such written confirmation 
and prior to the delivery of such Bonds to such person, exclusive of any documents incorporated 
by reference therein unless, with respect to the delivery of any amendment or supplement, the 
alleged omission or alleged untrue statement was not corrected in such amendment or supplement 
at the time of such delivery. The Issuer agrees to notify promptly the Company, and the 
Underwriter agrees to notify promptly the Company and the Issuer, of the commencement of any 
litigation or proceedings against it, any of its aforesaid officials or employees or any person 
controlling it as aforesaid, in connection with the issuance and sale of the Bonds. 

(b) The Underwriter agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, and the Company, its officers and directors, and each person who controls the 
Company within the meaning of Section 15 of the Securities Act, against any and all losses, claims, 
damages or liabilities, joint or several, to which they or any of them may become subject and to 
reimburse each of them for any legal or other expenses (including, to the extent hereinafter 
provided, reasonable counsel fees) when and as incurred by them in connection with investigating 
any such losses, claims, damages or liabilities, or in connection with defending any actions, insofar 
as such losses, claims, damages, liabilities, expenses or actions arise out of or are based upon any 
untrue statement or alleged untrue statement of a material fact contained in the Official Statement, 
as amended or supplemented (if any amendments or supplements thereto shall have been 
furnished), or the omission or alleged omission to state therein a material fact necessary to make 
the statements therein, in the light of the circumstances under which they were made, not 
misleading, but only with respect to information contained under the caption "UNDERWRITING" 
or in the statements on the cover page with respect to the initial public offering price and terms of 
offering or in the statement on the page (i) with respect to stabilization of the market price of the 
Bonds by the Underwriter. The Issuer and the Company each agree promptly to notify the 
Underwriter, the Issuer and the Company, as the case may be, of the commencement of any 
litigation or proceedings against it, any of its aforesaid officials or employees, or any of its 
aforesaid officers and directors or any person controlling it as aforesaid, in connection with the 
issuance and sale of the Bonds. 

(c) The Company, the Underwriter and the Issuer each agree that, upon the receipt of notice 
of the commencement of any action against it, any of its aforesaid officers and directors, any of its 
aforesaid officials or employees or any person controlling it as aforesaid, as the case may be, in 
respect of which indemnity may be sought on account of any indemnity agreement contained 
herein, it will promptly give written notice of the commencement thereof to the party or parties 
against whom indemnity shall be sought hereunder, but the omission so to notify such 
indemnifying party or parties of any such action shall not relieve such indemnifying party or parties 
from any liability which it or they may have to the indemnified party otherwise than on account of 
such indemnity agreement. In case such notice of any such action shall be so given, such 
indemnifying party shall be entitled to participate at its own expense in the defense or, if it so 
elects, to assume (in conjunction with any other indemnifying parties) the defense of such action, 
in which event such defense shall be conducted by counsel chosen by such indemnifying party or 
parties satisfactory to the indemnified party or parties and who shall be defendant or defendants in 
such action, and such defendant or defendants shall bear the fees and expenses of any additional 
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counsel retained by them; but if the indemnifying party shall elect not to assume the defense of 
such action, such indemnifying party will reimburse such indemnified party or parties for the 
reasonable fees and expenses of any counsel retained by them; provided, however, if the 
defendants in any such action include both the indemnified party and the indemnifying party and 
counsel for the indemnifying party shall have reasonably concluded that there may be a conflict of 
interest involved in the representation by such counsel of both the indemnifying party and the 
indemnified party, the indemnified party or parties shall have the right to select separate counsel, 
satisfactory to the indemnifying party, to participate in the defense of such action on behalf of such 
indemnified party or parties (it being understood, however, that the indemnifying party shall not 
be liable for the expenses of more than one separate counsel representing the indemnified parties 
who are parties to such action). 

7. Miscellaneous. The validity and interpretation of this Letter of Representation shall be 
governed by the law of the State of Florida. This Letter of Representation shall inure to the benefit 
of the Company, the Issuer, the Underwriter and, with respect to the provisions of Section 6 hereof, 
each official, employee, officer, director and controlling person referred to in said Section 6, and 
their respective successors. Nothing in this Letter of Representation is intended or shall be 
construed to give to any other person, firm or corporation any legal or equitable right, remedy or 
claim under or in respect of this Letter of Representation or any provision herein contained. The 
term "successors" as used herein shall not include any purchaser, as such purchaser, of any Bonds 
from or through the Underwriter. 

The indemnity agreements of the Company and the Underwriter contained in 
Section 6 hereof and the representations and warranties of the Company and the Issuer contained 
herein shall remain operative and in full force and effect, regardless of any investigation made by 
or on behalf of the Issuer or any official or employee thereof, the Underwriter or any controlling 
person thereof, or the Company or any director, officer or controlling person thereof, and shall 
survive the delivery of the Bonds. The agreements contained in Section 3 hereof to pay expenses 
shall survive the termination of the Agreement and this Letter of Representation. 

This Letter of Representation may be executed in several counterparts, each of 
which shall be regarded as an original and all of which shall constitute one and the same agreement. 
A signed copy of this Letter of Representation transmitted by facsimile, email or other means of 
electronic transmission shall be deemed to have the same legal effect as delivery of an original 
executed copy of this Letter of Representation for all purposes. This Letter of Representation shall 
become effective upon the execution and acceptance thereof and the effectiveness of the 
Agreement, and it shall terminate as provided in Section 4 hereof or upon the termination of the 
Agreement. 

8. Notices. All communications hereunder shall be in writing and shall be mailed or delivered 
as follows: 
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If to the Underwriter: Key Banc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 

If to the Issuer: 

Attention: Municipal Underwriting Desk 

Miami-Dade County Industrial 
Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Chairman 

If to the Company: Florida Power & Light Company 
700 Universe Boulevard 

DMEAST #44076692 v9 

Juno Beach, Florida 33408 
Attention: Treasurer 

[Signature Page Follows] 
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- - ---------------------------- -

If the foregoing correctly sets forth our understanding. please indicate your 
acceptance thereof in the space provided below for that purpose, whereupon this letter agreement 
and your acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: 

Accepted and confirmed as of the date first above written: 

MIAMI-DADE COUNTY INDUSTRJAL DEVELOPMENT AUTH0RJTY 

By:-------- - - -
Chairman 

Attest: 

James D. Wagner, Jr. 

Accepted and agreed as of the date first above written: 

KEYBANC CA PTT AL MARKETS INC. 

By:. ____ ________ _ 

Name: 
Title: 

Signature Page to Letter ofRcprescntation 
$54,385,000 

Miami-Dade County Jndustrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance thereof in the space provided below for that purpose, whereupon this letter agreement 
and your acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: ------ ---------

Accepted and confirmed as of the date first above written: 

MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

By: 
Chairman 

Attest: 

Accepted and agreed as of the date first above written: 

KEYBANC CAPITAL MARKETS INC. 

By: ____________ _ 
Name: 
Title: 

Signature Page to Letter of Representation 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Projec1), 
Series 202 I 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance thereof in the space provided below for that purpose, whereupon this letter agreement 
and your acceptance shall constitute a binding agreement between us. 

Very truly yours. 

FLORIDA POWER & LIGHT COMPANY 

By: ___________ _ 

Accepted and con tinned as of the date first above written: 

MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

By: -----------
Chainnan 

Attest: 

James D. Wagner, Jr. 

Accepted and agreed as of the date first above written: 

KEYBANC CAPITAL MARKETS INC. 

By, K µ.A 1- ;w 
Name: K~~5 :1. Hol\t, 
Title: 

rt~'t';"'1 I);..--~~ 

Signature Page to Letter of Representation 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Ra-enue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



EXHIBIT F 

ISSUE PRICE CERTIFICATE 

Pertaining to 

$54,385,000 Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project) 
Series 2021 

The undersigned, on behalf ofKeyBanc Capital Markets Inc. ("KeyBanc"), as Underwriter, 
hereby certifies as set forth below with respect to the sale and issuance of the above-captioned 
obligations (the "Bonds"). 

1. Sale of the Bonds. As of the date of this certificate, for each maturity of the Bonds, 
the first price at which at least 10% of such maturity of the Bonds was sold to the Public was at 
100% of the stated principal amount thereof. 

Defined Terms. 

Issuer means the Miami-Dade County Industrial Development Authority 

Maturity means Bonds with the same credit and payment tenns. Bonds with different 
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated 
as separate Maturities. 

Public means any person (including an individual, trust, estate, partnership, association, 
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term 
"related party" for purposes of this certificate generally means any two or more persons who have 
greater than 50 percent common ownership, directly or indirectly. 

Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer 
(or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of 
the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of 
the Bonds to the Public (including a member of a selling group or a party to a third-party 
distribution agreement participating in the initial sale of the Bonds to the Public). 

2. Average Maturity of the Bonds. The average maturity of the Bonds has been 
calculated to be 24.9667. 
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The representations set forth in this certificate are limited to factual matters only. Nothing 
in this certificate represents Key Bane's interpretation of any laws, including specifically Sections 
103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations 
thereunder. The undersigned understands that the foregoing information will be relied upon by the 
Issuer and the Company with respect to certain of the representations set forth in the Tax Certificate 
and with respect to compliance with the federal income tax rules affecting the Bonds, and by Locke 
Lord LLP and The Law Offices of Carol D. Ellis, P.A., in connection with rendering their opinion 
that the interest on the Bonds is excluded from gross income for federal income tax purposes, the 
preparation of the Internal Revenue Service Form 8038, and other federal income tax advice that 
it may give to the Issuer and the Company from time to time relating to the Bonds. 

Dated: May 13, 2021 KEYBANC CAPITAL MARKETS INC. 

By:._K~p.vt-_,__1 _!U __ 
Name: ~..,...~J :f. \{,llt-
Title: f1.~4y ""t IJ;<~A"V' 



Exhibit 4( o) 
Letter of Representation, dated as of May 12, 2021, with respect to the Revenue 
Refunding Bonds. 



FLORIDA POWER & LIGHT COMPANY 

LETTER OF REPRESENTATION 

May 12, 2021 

To: Miami-Dade County Industrial Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Chairman 

KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 
Attention: Municipal Underwriting Desk 
(the "Underwriter" named in the 
Underwriting Agreement dated 
the date hereof (the "Agreement") 
relating to the Bonds referred to below) 

Ladies and Gentlemen: 

In consideration of the issuance and sale by Miami-Dade County Industrial 
Development Authority (the "Issuer'') of $54,385,000 aggregate principal amount of its Miami
Dade County Industrial Development Authority Revenue Refunding Bonds (Florida Power & 
Light Company Project) Series 2021 (the "Bonds") and the purchase of the Bonds by the 
Underwriter pursuant to the Agreement, Florida Power & Light Company (the "Company") 
represents, warrants and covenants to and agrees with the Issuer and the Underwriter, and the 
Issuer and the Underwriter by their acceptance hereof agree with the Company as follows (all 
terms not specifically defined in this Letter of Representation shall have the same meanings 
herein as in the Agreement): 

1. Representations and Warranties of the Company. The Company represents and warrants 
that: 

(a) When the Official Statement shall be issued and at the Closing Date, the Official 
Statement, as it may be amended or supplemented (including amendments or supplements 
resulting from the filing of documents incorporated by reference therein), will not contain an 

untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, that the foregoing representations and warranties in this subsection (a) 
shall not apply to statements in or omissions from the Official Statement under the captions 
"TAX MA TrERS", "UNDERWRITING" and "DISCLOSURE REQUIRED BY FLORIDA 
BLUE SKY REGULATIONS" or in Appendices B, C, D and E or in the statements on the cover 
page with respect to the initial public offering price, tax matters or in the statement on the page 
(i) with respect to stabilization of the market price of the Bonds by the Underwriter. 
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(b) The Official Statement, which the Company has authorized the Underwriter to use and 
which it deems "final" and "complete" within the meaning of Rule 15c2-12 (as defined below), 
including any amendments thereto, shall be prepared in word-searchable PDF format as 
described in the Municipal Securities Rulemaking Board's ("MSRB") Rule G-32 and such 
electronic copy of the word-searchable PDF format of the Official Statement shall be provided to 
the Underwriter no later than one (1) business day prior to the Closing Date to enable the 
Underwriter to comply with MSRB Rule G-32. 

( c) The documents incorporated by reference in Appendix A to the Official Statement, as 
amended or supplemented, fully complied, at the time they were filed with the Securities and 
Exchange Commission (the "Commission"), in all material respects with the applicable 
provisions of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and the 
applicable instructions, rules and regulations of the Commission thereunder. 

( d) The financial statements contained or incorporated by reference in Appendix A to the 
Official Statement present fairly the consolidated financial condition and results of operations of 
the Company and its subsidiaries taken as a whole at the respective dates or for the respective 
periods to which they apply; and such financial statements have been prepared in each case in 
accordance with generally accepted accounting principles consistently applied throughout the 
periods involved except as otherwise indicated in the Official Statement. 

( e) Since the most recent dates as of which information is given in the Official Statement, as 
it may be amended or supplemented (including amendments or supplements resulting from the 
filing of documents incorporated by reference therein), there has not been any material adverse 
change in the business, properties or financial condition of the Company, and its subsidiaries 
taken as a whole, nor has any transaction been entered into by the Company or any of its 
subsidiaries that is material to the Company and its subsidiaries taken as whole, other than 
changes and transactions reflected in or contemplated by the Official Statement, as it may be 
amended or supplemented, and transactions in the ordinary course of business. The Company 
and its subsidiaries do not have any material contingent obligation which is not reflected in or 
contemplated by the Official Statement, as it may be amended or supplemented. 

(f) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement and this Letter of Representation, on the 
part of the Company to be :fulfilled, have been duly authorized by all necessary corporate action 
of the Company in accordance with the provisions of its Restated Articles of Incorporation, as 
amended (the .. Charter"), its Amended and Restated Bylaws (the "Bylaws'') and applicable law, 
and this Letter of Representation constitutes, and the Loan Agreement and the CDU when 
executed and delivered by the Company will constitute, legal, valid and binding obligations of 
the Company in accordance with their terms, except as limited by bankruptcy, insolvency or 
other laws affecting creditors' rights generally and general equity principles, and subject to any 
principles of public policy limiting the right to enforce the indemnification provisions contained 
in Section 6 herein and Section 7.3 of the Loan Agreement. 

(g) The consummation of the transactions contemplated herein and in the Official Statement 
and the fulfillment of the terms of the Loan Agreement, the CDU and this Letter of 
Representation will not result in a breach of any of the terms or provisions of, or constitute a 
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default under, the Charter or Bylaws of the Company or any indenture, mortgage, deed of trust or 
other agreement or instrument to which the Company is now a party, except where such breach 
or default would not have a material adverse effect on the business, properties, or financial 
condition of the Company and its subsidiaries taken as a whole. 

(h) The terms and conditions of the Agreement as they relate to the Company and the 
Company's participation in the transactions contemplated thereby are satisfactory to it. 

lA. Acknowledgment of the Company. The Company acknowledges and agrees that: (i) the 
primary role of the Underwriter, as underwriter, is to purchase securities, for resale to investors, 
in an arm's length commercial transaction among the Issuer, the Company and the Underwriter 
and that the Underwriter has financial and other interests that differ from those of the Company; 
(ii) the Underwriter is acting solely as principal and is not acting as a municipal advisor, 
financial advisor or fiduciary to the Company and has not assumed any advisory or fiduciary 
responsibility to the Company with respect to the transaction contemplated hereby and the 
discussions, undertakings and procedures leading thereto (irrespective of whether the 
Underwriter has provided other services or is currently providing other services to the Company 
on other matters); (iii) the only obligations the Underwriter has to the Company with respect to 
the transaction contemplated hereby expressly are set forth in this Agreement and, with respect 
to its role as remarketing agent, in the Indenture and the Remarketing Agreement, dated May 13, 
2021, between the Company and the Underwriter; and (iv) the Company has consulted its own 
financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent 
it has deemed appropriate. 

2. Covenants of the Company. The Company agrees that: 

(a) As soon as practicable following execution hereof (but in no event later than the earlier of 
two business days after the date hereof and the day prior to the Closing Date), in order that the 
Underwriter may comply with paragraph (b)(3) of Rule 15c2-12 ('·Rule 15c2-12") promulgated 
by the SEC under the Exchange Act, the Company shall deliver to the Underwriter the final 
Official Statement, in such quantities as the Underwriter may reasonably request. Upon the 
issuance thereof, the Company will deliver to the Underwriter copies of all amendments and 
supplements to the Official Statement. 

(b) At its expense, if requested by the Underwriter, it will cause to be prepared and furnished 
to the Underwriter one copy of each of the documents incorporated by reference in the Official 
Statement, as it may be amended or supplemented, and as many additional copies of such 
documents incorporated by reference as shall be requested of the Underwriter by prospective 
purchasers of the Bonds. 

( c) It will furnish such proper information as may be lawfully required and otherwise 
cooperate in qualifying the Bonds for offer and sale under the blue sky laws of such jurisdictions 
as the Underwriter may designate, provided that the Company shall not be required to qualify as 
a foreign corporation or dealer in securities, or to file any consents to service of process, under 
the laws of any jurisdiction, or to meet other requirements deemed by the Company to be unduly 
burdensome. 
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( d) It will not take or omit to take any action the taking or omission of which would cause the 
proceeds from the sale of the Bonds to be applied in a manner contrary to that provided for in the 
Indenture and the Loan Agreement, as each may be amended from time to time. 

3. Expenses. 

(a) Upon the issuance and delivery of the Bonds by the Issuer to the Underwriter, the 
Company will pay, or cause to be paid, all expenses (including reasonable out-of-pocket 
expenses of the Underwriter) and costs incident to the authorization, issuance, printing, sale and 
delivery, as the case may be, of the underwriting papers, the Bonds, the Official Statement, this 
Letter of Representation and the blue sky survey, including without limitation: (A) any taxes, 
other than transfer taxes, in connection with the issuance of the Bonds hereunder; (B) any rating 
agency fees; (C) the fees of the Trustee; (D) the fees and disbursements of Bond Counsel, Issuer 
Counsel and the Company; (E) the fees of the Issuer; and (F) the fees and disbursements 
(including filing fees) of Ballard Spahr LLP, counsel for the Underwriter. 

(b) If the Agreement is terminated in accordance with the provisions of Sections 6 or 7(b) 
thereof, the Company will pay all the expenses referred to in subsection (a) of this Section 3, and 
the reasonable out-of-pocket expenses of the Underwriter, not in excess, however, of an 
aggregate of $5,000 and the Underwriter will pay the remainder of its expenses. 

( c) If the Agreement is terminated in accordance with the provisions of Section 7( a) thereof, 
the Company will pay all the expenses referred to in subsection (a) of this Section 3 and the 
Underwriter will pay the remainder of its expenses. 

(d) If the Underwriter shall fail or refuse, otherwise than for some reason sufficient to justify, 
in accordance with the terms of the Agreement, the cancellation or termination of its obligation 
thereunder, to purchase and pay for the Bonds as provided in Section 2 thereof, the Underwriter 
will pay all the expenses referred to in subsection (a) of this Section 3. 

(e) The Issuer shall not in any event be liable to the Underwriter or the Company for any 
expenses or costs incident to the issuance and sale of the Bonds nor for damages on account of 
loss of anticipated profits. The Company shall not in any event be liable to the Underwriter for 
damages on account of loss of anticipated profits. Nothing herein shall be construed to relieve 
the Underwriter of its liability for its default under the Agreement. 

4. Conditions of the Company's Obligation. The obligation of the Company to participate 
in the transactions contemplated herein and in the Official Statement shall be subject to the 
condition that, on the Closing Date, there shall be in full force and effect an authorization of the 
Florida Public Service Commission with respect to the participation of the Company in such 
transactions, and containing no provision unacceptable to the Company by reason of the fact that 
it is materially adverse to the Company, it being understood that no authorization in effect at the 
time of the execution of this Letter of Representation contains any such unacceptable provision. 
In case the aforesaid condition shall not have been fulfilled, this Letter of Representation and the 
Company's obligation to participate in the transactions contemplated herein and in the Official 
Statement may be terminated by the Company, upon mailing or delivering written notice thereof 
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to the Underwriter, except that the obligations of the Company under Section 3 hereof shall 
survive. 

5. Representation of the Issuer. The acceptance and confirmation of this Letter of 
Representation by the Issuer shall constitute a representation and warranty by the Issuer to the 
Company that the representations and warranties contained in Section 3 of the Agreement are 
true as of the date hereof and will be true in all material respects as of the Closing Date. 

6. Indemnification. 

(a) The Company agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, the Underwriter and each person who controls the Underwriter within the 
meaning of Section 15 of the Securities Act of 1933, as amended (the "Securities Act"), against 
any and all losses, claims, damages or liabilities, joint or several, to which they or any of them 
may become subject and to reimburse each of them for any legal or other expenses (including, to 
the extent hereinafter provided, reasonable counsel fees) when and as incurred by them in 
connection with investigating any such losses, claims, damages or liabilities or in connection 
with defending any actions, insofar as such losses, claims, damages, liabilities, expenses or 
actions arise out of or are based upon any untrue statement or alleged untrue statement of a 
material fact contained in the Official Statement, as amended or supplemented (if any 
amendments or supplements thereto, including documents incorporated by reference, shall have 
been furnished), or the omission or alleged omission to state therein a material fact necessary to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading; provided, however, that the indemnity agreement contained in this Section 6 shall 
not apply to the Underwriter ( or any person controlling the Underwriter) on account of any such 
losses, claims, damages, liabilities, expenses or actions arising out of, or based upon, any such 
untrue statement or alleged untrue statement, or any such omission or alleged omission, under 
the captions "TAX MATTERS" (except to the extent that such statement or omission is based 
upon an untrue statement of or an omission to state, or an alleged untrue statement of or omission 
to state, a material fact in the engineering facts and representations and conclusions of the 
Company concerning the Project (as defined in the Loan Agreement) contained in the closing 
certificate furnished to Locke Lord LLP, as Bond Counsel, and except to the extent that such 
statement or omission is based upon the Company's continuing compliance with Section 148(f) 
of the Internal Revenue Code of 1986, as amended, and the regulations thereunder) and 
"UNDERWRITING" or in the statement on the page (i) with respect to stabilization of the 
market price of the Bonds by the Underwriter or in the statements on the cover page with respect 
to the initial public offering price or tax matters ( except to the extent that such statement or 
omission is based upon an untrue statement of or an omission to state, or an alleged untrue 
statement of or omission to state, a material fact in the engineering facts and representations and 
conclusions of the Company concerning the Project contained in the closing certificate furnished 
to Locke Lord LLP, as Bond Counsel, and except to the extent that such statement or omission is 
based upon the Company's continuing compliance with Section 148(f) of the Internal Revenue 
Code of 1986, as amended, and the regulations thereunder); and provided, further, that the 
indemnity agreement contained in this Section 6 shall not inure to the benefit of the Underwriter 
(or of any person controlling such Underwriter) on account of any such losses, claims, damages, 
liabilities, expenses or actions arising from the sale of Bonds to any person if such Underwriter 
shall have failed to send or give to such person (i) with or prior to the written confirmation of 

5 
OM EAST #44027758 v7 



such sale, a copy of the Official Statement or the Official Statement as amended or 
supplemented, if any amendments or supplements thereto shall have been timely furnished at or 
prior to the time of written confirmation of the sale involved, but exclusive of any documents 
incorporated by reference therein unless, with respect to the delivery of any amendment or 
supplement, the alleged omission or alleged untrue statement is not corrected in such amendment 
or supplement at the time of confirmation, or (ii) with or prior to the delivery of such Bonds to 
such person, a copy of any amendment or supplement to the Official Statement which shall have 
been furnished subsequent to such written confirmation and prior to the delivery of such Bonds 
to such person, exclusive of any documents incorporated by reference therein unless, with 
respect to the delivery of any amendment or supplement, the alleged omission or alleged untrue 
statement was not corrected in such amendment or supplement at the time of such delivery. The 
Issuer agrees to notify promptly the Company, and the Underwriter agrees to notify promptly the 
Company and the Issuer, of the commencement of any litigation or proceedings against it, any of 
its aforesaid officials or employees or any person controlling it as aforesaid, in connection with 
the issuance and sale of the Bonds. 

(b) The Underwriter agrees to indemnify and hold harmless the Issuer and any official or 
employee thereof, and the Company, its officers and directors, and each person who controls the 
Company within the meaning of Section 15 of the Securities Act, against any and all losses, 
claims, damages or liabilities, joint or several, to which they or any of them may become subject 
and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with 
investigating any such losses, claims, damages or liabilities, or in connection with defending any 
actions, insofar as such losses, claims, damages, liabilities, expenses or actions arise out of or are 
based upon any untrue statement or alleged untrue statement of a material fact contained in the 
Official Statement, as amended or supplemented (if any amendments or supplements thereto 
shall have been furnished), or the omission or alleged omission to state therein a material fact 
necessary to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, but only with respect to information contained under the caption 
"UNDERWRITING" or in the statements on the cover page with respect to the initial public 
offering price and terms of offering or in the statement on the page (i) with respect to 
stabilization of the market price of the Bonds by the Underwriter. The Issuer and the Company 
each agree promptly to notify the Underwriter, the Issuer and the Company, as the case may be, 
of the commencement of any litigation or proceedings against it, any of its aforesaid officials or 
employees, or any of its aforesaid officers and directors or any person controlling it as aforesaid, 
in connection with the issuance and sale of the Bonds. 

(c) The Company, the Underwriter and the Issuer each agree that, upon the receipt of notice 
of the commencement of any action against it, any of its aforesaid officers and directors, any of 
its aforesaid officials or employees or any person controlling it as aforesaid, as the case may be, 
in respect of which indemnity may be sought on account of any indemnity agreement contained 
herein, it will promptly give written notice of the commencement thereof to the party or parties 
against whom indemnity shall be sought hereunder, but the omission so to notify such 
indemnifying party or parties of any such action shall not relieve such indemnifying party or 
parties from any liability which it or they may have to the indemnified party otherwise than on 
account of such indemnity agreement. In case such notice of any such action shall be so given, 
such indemnifying party shall be entitled to participate at its own expense in the defense or, if it 
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so elects, to assume (in conjunction with any other indemnifying parties) the defense of such 
action, in which event such defense shall be conducted by counsel chosen by such indemnifying 
party or parties satisfactory to the indemnified party or parties and who shall be defendant or 
defendants in such action, and such defendant or defendants shall bear the fees and expenses of 
any additional counsel retained by them; but if the indemnifying party shall elect not to assume 
the defense of such action, such indemnifying party will reimburse such indemnified party or 
parties for the reasonable fees and expenses of any counsel retained by them; provided, however, 
if the defendants in any such action include both the indemnified party and the indemnifying 
party and counsel for the indemnifying party shall have reasonably concluded that there may be a 
conflict of interest involved in the representation by such counsel of both the indemnifying party 
and the indemnified party, the indemnified party or parties shall have the right to select separate 
counsel, satisfactory to the indemnifying party, to participate in the defense of such action on 
behalf of such indemnified party or parties (it being understood, however, that the indemnifying 
party shall not be liable for the expenses of more than one separate counsel representing the 
indemnified parties who are parties to such action). 

7. Miscellaneous. The validity and interpretation of this Letter of Representation shall be 
governed by the law of the State of Florida. This Letter of Representation shall inure to the 
benefit of the Company, the Issuer, the Underwriter and, with respect to the provisions of Section 
6 hereof, each official, employee, officer, director and controlling person referred to in said 
Section 6, and their respective successors. Nothing in this Letter of Representation is intended or 
shall be construed to give to any other person, firm or corporation any legal or equitable right, 
remedy or claim under or in respect of this Letter of Representation or any provision herein 
contained. The term "successors" as used herein shall not include any purchaser, as such 
purchaser, of any Bonds from or through the Underwriter. 

The indemnity agreements of the Company and the Underwriter contained in 
Section 6 hereof and the representations and warranties of the Company and the Issuer contained 
herein shall remain operative and in full force and effect, regardless of any investigation made by 
or on behalf of the Issuer or any official or employee thereof, the Underwriter or any controlling 
person thereof, or the Company or any director, officer or controlling person thereof, and shall 
survive the delivery of the Bonds. The agreements contained in Section 3 hereof to pay expenses 
shall survive the termination of the Agreement and this Letter of Representation. 

This Letter of Representation may be executed in several counterparts, each of 
which shall be regarded as an original and all of which shall constitute one and the same 
agreement. A signed copy of this Letter of Representation transmitted by facsimile, email or 
other means of electronic transmission shall be deemed to have the same legal effect as delivery 
of an original executed copy of this Letter of Representation for all purposes. This Letter of 
Representation shall become effective upon the execution and acceptance thereof and the 
effectiveness of the Agreement, and it shall terminate as provided in Section 4 hereof or upon the 
termination of the Agreement. 

8. Notices. All commW1ications hereunder shall be in writing and shall be mailed or 
delivered as follows: 
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Ifto the Underwriter: KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 
Attention: Municipal Underwriting Desk 

If to the Issuer: Miami~Dade County Industrial 
Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL33130 
Attention:Chaitman 

If to the Company: Florida Power & Light Cotn~y 
700 Universe Boulevard 
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Juno Beach, Florida 33408 
Attention: Treasurer 

[Signature Page Follows} 



If the foregoing correctly sets forth our understanding, please indicate your 

acceptance thereof in the space provided below for that purpose. whereupon this letter agreement 

and your acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: 

Accepted and confirmed as of the date first above written: 

MIAM1-DADE COUNTY INDUSTRIAL DEVELOPMENT AU'JHORITY 

By:---- - ------
Chainnan 

Attest: 

James D. Wagner. Jr. 

Accepted and agreed as of the date first above written: 

KEYBANC CAPITAL MARKETS JNC. 

By: ____________ _ 

Name: 
Title: 

Signature Page to Letter ofRcp~entalion 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance thereof in the space provided below for that purpose, whereupon this letter agreement 
and your acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & LIGHT COMPANY 

By: --------------- --

Accepted and confinned as of the date first above written: 

MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

By: 
Chairman 

Attest: 

"'~Eco -v....... 'tl,1> •. • ., r:>-
• ·. ~ ;t-

. ···r.. 
~: SEAL \~ §· -~ 
c:~ 1978 j~ 
tP.• ~ 
~-. FLORIDA . ::._ 

'1'l''· -~A y 
IJ_hi·. ';.:. •.: ••. ·:io.~ . 
. .. ,..t.LO'f\O"' 

Accepted and agreed as of the date first above written: 

KEYBANC CAPITAL MARKETS INC. 

By: ____________ _ 

Name: 
Title: 

Signature Page to Letter of Representation 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Liglll Company Project), 
Series 2021 



If the foregoing correctly sets forth our understanding, please indicate your 
acceptance thereof in the space provided below for that purpose, whereupon this letter agreement 
and your acceptance shall constitute a binding agreement between us. 

Very truly yours, 

FLORIDA POWER & UGHT COMPANY 

By: __________ _ 

Accepted and conftnned as of che date first above written: 

MIAMI-DADE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY 

By:-----------
Chainnan 

Attest: 

James D. Wagner. Jr. 

Accepted and agreed as of the date first above written: 

Signature Page to Letter of Repmentation 
$54,385.000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



Exhibit 4(p) 
Remarketing Agreement, dated as of May 13, 2021, with respect to the Revenue 
Refunding Bonds. 



REMARKETING AGREEMENT 

This Remarketing Agreement (the "Agreement") dated May 13, 2021 is made by 
and between Florida Power & Light Company (the "Company") and KeyBanc Capital Markets 
Inc. (the "Remarketing Agent''). 

Miami-Dade County Industrial Development Authority, a public body corporate 
and politic of the State of Florida (the "Issuer''), is issuing $54,385,000 aggregate principal amount 
of its Miami-Dade County Industrial Development Authority Revenue Refunding Bonds (Florida 
Power & Light Company Project), Series 2021 (the "Bonds") under and pursuant to a Trust 
Indenture between the Issuer and The Bank of New York Mellon Trust Company, N.A. as trustee 
(the "Trustee"), dated as of May 1, 2021 (the "Indenture"). The Bonds will be secured by an 
assignment of rights to receive payments from the Company under a Loan Agreement, dated as of 
May 1, 2021 between the Issuer and the Company (the "Loan Agreement"). The Bonds will 
initially bear interest at a Daily Interest Rate (as defined in the Indenture). Intending to be legally 
bound, the parties hereto agree as follows: 

l. Appointment and Acceptance. The Company hereby appoints KeyBanc 
Capital Markets Inc. as the Remarketing Agent (the "Remarketing Agent") for the Bonds, and the 
Remarketing Agent hereby accepts such appointment and agrees to perform the duties and 
obligations imposed upon it as Remarketing Agent under the Indenture and hereunder, including, 
without limitation, the duties and obligations to take such actions and enter into such documents 
as maybe necessary to effectuate a direction given pursuant to Section 201(j) of the Indenture, and 
agrees to use its best efforts to offer for sale and to sell the Bonds which it has been advised by 
The Bank ofNew York Mellon Trust Company, N.A., as tender agent (the "Tender Agent"), have 
been tendered pursuant to and in accordance with the Indenture. 

2. Fees and Expenses. The Company shall pay the Remarketing Agent, as 
compensation for its services hereunder, a fee equal to 0.07 % per annum of the weighted average 
principal amount of the Bonds outstanding during each three month period that the Bonds bear 
interest at a Daily Interest Rate, a Weekly Interest Rate (as defined in the Indenture) or a 
Commercial Paper Term Rate (as defined in the Indenture), payable quarterly on each January I, 
April 1, July 1 and October 1, commencing July 1, 2021. The parties expect other arrangements to 
be made in the event that the Bonds are adjusted to bear interest at a Long-Term Interest Rate (as 
defined in the Indenture) or to an alternate interest rate established in accordance with Section 
201 G) of the Indenture. The Remarketing Agent will not be entitled to compensation after this 
Agreement shall be terminated or after the term of appointment of the Remarketing Agent shal1 
have expired except for a pro rata portion of the fee in respect of the period in which such 
termination or expiration occurs. The Trustee shall have no responsibility, obligation or liability 
with respect to any payment hereunder. 

3. Disclosure Document. If the Remarketing Agent determines that it is 
necessary or desirable to use a disclosure document in connection with the remarketing of the 
Bonds, the Remarketing Agent will notify the Company of such determination. If the Remarketing 
Agent or the Company determines that it is necessary or desirable to use a disclosure document in 
connection with the remarketing of the Bonds, the Company will provide the Remarketing Agent 
with a disclosure document satisfactory to the Remarketing Agent and its counsel in respect of the 
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Bonds. The Company will supply the Remarketing Agent with such number of copies of the 
disclosure document as the Remarketing Agent reasonably requests from time to time. The 
Company will supplement and amend the disclosure document (which may include the Official 
Statement distributed in connection with the initial sale of the Bonds (the "Official Statement")) 
so that at all times the document will not contain any untrue statement of a material fact or omit to 
state a material fact necessary in order to make the statements in the disclosure document, in the 
light of the circumstances under which they were made, not misleading. 

4. Indemnification. The Company agrees to indemnify and hold hannless the 
Remarketing Agent and any member, officer, official or employee of the Remarketing Agent, and 
each person, if any, who controls the Remarketing Agent, within the meaning of Section 15 of the 
Securities Act of 1933, as amended (the "Act") ( collectively called the "Indemnified Parties"), 
against any and all losses, claims, damages or liabilities to which they or any of them may become 
subject and to reimburse each of them for any legal or other expenses (including, to the extent 
hereinafter provided, reasonable counsel fees) when and as incurred by them in connection with 
investigating any such losses, claims, damages or liabilities or in connection with defending any 
actions, insofar as such losses, claims, damages, liabilities, expenses or actions arise out of or are 
based upon any untrue statement or alleged untrue statement of a material fact contained in the 
disclosure document referred to in Section 3 hereof or the alleged omission from the disclosure 
document referred to in Section 3 hereof of any material fact relating to the Project (as defined in 
the Indenture) or the Company necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not misleading; provided, however, that the 
Company will not be liable in any such case to the extent that any such loss, claim, damage, 
liability, expense or action arises out of or is based upon an untrue statement or alleged untrue 
statement or alleged omission made in any of such documents in reliance upon and in conformity 
with written information furnished to the Company by the Remarketing Agent specifically for use 
therein. This indemnity agreement is in addition to any liability which the Company may 
otherwise have. In case any action shall be brought against one or more of the Indemnified Parties 
based upon the disclosure document referred to in Section 3 hereof and in respect of which 
indemnity may be sought against the Company, the Indemnified Parties shall promptly give written 
notice to the Company, but the omission so to notify the Company of any action shall not relieve 
the Company from any liability that it may have to the Indemnified Party otherwise than on account 
of this indemnity agreement. In case such notice of any action shall be so given, the Company 
shall be entitled to participate at its own expense in the defense or, if it so elects, to assume the 
defense of such action, in which event such defense shall be conducted by counsel chosen by the 
Company and satisfactory to the Indemnified Party or Indemnified Parties who shall be defendant 
or defendants in such action, and such defendant or defendants shall bear the fees and expenses of 
any additional counsel retained by them; but if the Company shall elect not to assume the defense 
of such action, the Company wiII reimburse such Indemnified Party or Indemnified Parties for the 
reasonable fees and expenses of any counsel retained by them; provided, however, that if the 
defendants in any such action include both an Indemnified Party and the Company, and counsel 
for the Company shall have reasonably concluded that there may be a conflict of interest involved 
in the representation by such counsel of both the Company and any Indemnified Party, the 
Indemnified Parties shall have the right to select separate counsel, satisfactory to the Company, to 
participate in the defense of such action on behalf of such Indemnified Parties at the expense of 
the Company (it being understood, however, that the Company shall not be liable for the expenses 
of more than one separate counsel representing the Indemnified Party or Indemnified Parties who 
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are parties to such action). The Company shall not be liable for any settlement of any such action 
effected without its consent, but if settled with the consent of the Company or if there be a final 
judgment for the plaintiff in any such action with or without consent, the Company agrees to 
indemnify and hold harmless the Indemnified Parties from and against any loss or liability by 
reason of such settlement or judgment. 

5. Remarketin g Agent's Liabilities. The Remarketing Agent shall incur no 
liability to the Company or to any other party for its actions as Remarketing Agent pursuant to the 
terms hereof and of the Indenture except for its negligence or willful misconduct and except as 
otherwise specifically provided herein. The Remarketing Agent will not be liable to the Company 
on account of the failure of any person to whom the Remarketing Agent has sold a Bond to pay 
for it or to deliver any document in respect of such sale. The undertaking of the Remarketing 
Agent to remarket any Bonds pursuant to the Indenture shall be on a "best efforts" basis. 

6. Resignation or Removal and Expiration of Tenn of Appointment of 
Remarketing Agent. The Company may remove the Remarketing Agent at any time by giving at 
least 5 business days' notice to the Remarketing Agent, the Issuer and the Trustee. The 
Remarketing Agent may at any time resign and be discharged of the duties and obligations created 
by this Agreement by giving at least 45 calendar days' notice to the Company, the Issuer, the 
Tender Agent and the Trustee. The term of appointment of the Remarketing Agent shall expire 
upon each adjustment of the interest rate determination method for the Bonds pursuant to the 
Indenture; provided, however, that if the Company appoints the Remarketing Agent as the 
successor Remarketing Agent with respect to such new interest rate determination method, then 
this Agreement shall, at the option of the Company, remain in full force and effect without 
necessity of supplement or amendment and the Remarketing Agent shall be deemed to accept its 
appointment as successor Remarketing Agent as of the date of conversion to such new interest rate 
determination method. The provisions of Sections 4 and 5 will continue in effect as to transactions 
prior to the date of termination or expiration, and each party will pay the other any amounts owing 
at the time of termination or expiration. 

7. Suspension. The Remarketing Agent may suspend its remarketing 
obligations under this Agreement at any time that any of the following circumstances shall have 
occurred and be continuing and, in the reasonable judgment of the Remarketing Agent, render it 
impracticable for the Remarketing Agent to perform its obligations under this Agreement: 

(i) Any event shall have occurred, or information shall have become 
known, which, in the Remarketing Agent's reasonable opinion, makes untrue, incorrect or 
misleading in any material respect any statement or information contained in the disclosure 
document referred to in Section 3 hereof, as the information contained therein may have been 
supplemented or amended by the other information furnished to the Remarketing Agent in 
accordance with the terms and provisions contained herein, or causes such disclosure document, 
as so supplemented or amended, to contain an untrue, incorrect or misleading statement of a 
material fact required to be stated therein or necessary to make the statements therein, in light of 
the circumstances under which they were made, not misleading; 

(ii) There shall have occurred any general suspension of trading m 
securities on the New York Stock Exchange; 
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(iii) There shall have occurred a general banking moratorium declared 
by New York or Federal authorities; 

(iv) There shall have occurred any new outbreak of hostilities including, 
but not limited to, an escalation of hostilities which existed prior to the date of this Agreement or 
other national or international calamity or crisis; 

(v) There shall have occurred a material adverse change in the financial 
markets of the United States; 

(vi) For any reason, a change in applicable tax laws or securities laws 
would require registration under the Act in connection with the remarketing of the Bonds; or 

(vii) There shall have occurred a material adverse change in the financial 
condition of the Company and its subsidiaries taken as a whole, which material adverse change, in 
the Remarketing Agent's reasonable judgment, materially adversely affects the marketability of 
the Bonds (such right to be exercised by the Remarketing Agent in good faith). 

In the event of any suspension pursuant to this paragraph, the Remarketing Agent 
declaring such suspension shall notify the Company thereof as soon as reasonably practicable in 
accordance with Section 14 hereof. Notwithstanding the declaration of suspension by the 
Remarketing Agent, the Remarketing Agent shall continue to determine and give notice of the 
interest rate on the Bonds as provided in the Indenture. Notwithstanding any provisions in this 
Agreement to the contrary, upon the declaration of suspension by the Remarketing Agent, the 
Company, upon approval by the Issuer and upon notification in writing to the Remarketing Agent, 
may immediately remove the Remarketing Agent 

8. Dealing in Securities by Remarketing Agent. The Remarketing Agent, in 
its individual capacity, either as principal or agent, may in its sole discretion, buy, sell, own, hold 
and deal in any of the Bonds, and may join in any action which any bondholder may be entitled to 
take with like effect as if it did not act in any capacity hereunder. The Remarketing Agent, in its 
individual capacity, either as principal or agent, may also engage in or be interested in any financial 
or other transaction with the Company and may act as depositary, trustee or agent for any 
committee or body of bondholders with respect to other obligations of the Company, as freely as 
if it did not act in any capacity hereunder. The Company acknowledges that the Remarketing 
Agent is a full service firm that, together with its affiliates, is engaged in securities trading and 
brokerage activities and provides investment banking, financing and financial advisory services. 
In the ordinary course of its trading, brokerage and financing activities, the Remarketing Agent 
(and/or its affiliates) may at any time hold long or short positions, and may trade or otherwise 
effect transactions, for their own accounts or the accounts of customers, in debt or equity securities 
or financial instruments (including bank loans and other obligations) of the Company. 

9. Remarketing Agent's Performance. 

(i) The duties and obligations of the Remarketing Agent as 
Remarketing Agent shall be determined solely by the express provisions of this Agreement, the 
Indenture and the Tender Agreement by and among the Trustee, the Company, the Tender Agent 
and the Remarketing Agent, dated as of May 1, 2021 (the "Tender Agreement"). The Remarketing 
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Agent as Remarketing Agent shall not be responsible for the performance of any duties or 
obligations other than as are specifically set forth in this Agreement, the Indenture, and the Tender 
Agreement and no implied covenants or obligations shall be read into this Agreement or the 
Indenture against the Remarketing Agent. 

(ii) The Remarketing Agent may conclusively rely upon any notice or 
document given or furnished to the Remarketing Agent and conforming to the requirements of this 
Agreement, the Indenture or the Tender Agreement and shall be protected in acting upon any such 
notice or document reasonably believed by it to be genuine and to have been given, signed or 
presented by the proper party or parties. 

10. Compliance with MSRB RuJe 34(c) and Agreement to Provide Liquidity 
Documents. 

(i) In connection with its services under this Agreement, the 
Remarketing Agent wiIJ be required to comply with Rule G-34(c) ("Rule G-34(c)") of the 
Municipal Securities Rulemaking Board ("MSRB"). Rule G-34(c) and related MSRB guidance 
requires the Remarketing Agent to submit to the MSRB's Short-term Obligation Rate 
Transparency System (the "SHORT System"): 

(a) certain information with respect to each interest rate 
determination for variable rate demand obligations; and 

(b) current copies of (A) the Indenture, (B) the Loan Agreement, 
(C) any other document that establishes an obligation to provide liquidity for 
variable rate demand obligations, and (D) those documents that include provisions 
detailing critical aspects of the liquidity provisions for variable rate demand 
obligations, including, but not limited to, (I) the circumstances under which a 
liquidity facility may terminate, (2) the notice period for bondholder tenders and 
(3) the term out (amortization) period for variable rate demand obligations held by 
the liquidity provider; ((A) through (D), collectively, the "Liquidity Documents"). 

(ii) In order to assist the Remarketing Agent to comply with its 
obligations under Rule G-34(c), the Company shall provide the Remarketing Agent, in the form 
of a word-searchable PDF file or in such other form as the Remarketing Agent shall notify the 
Company in writing as required by the MSRB, the following documents at the following times: 

(a) A copy of the executed Liquidity Documents; 

(b) No later than ten business days prior to the proposed date of 
any amendment, including an extension or renewal of the expiration date, or 
replacement or termination of the then current Liquidity Documents, written notice 
that the current Liquidity Documents are proposed to be amended, extended, 
renewed, replaced or terminated and the expected date of execution and delivery of 
the amendment, extension, renewal, replacement or termination of the Liquidity 
Documents; 
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(c) Within one business day after the execution and delivery of 
any amendment, including any renewal, extension, replacement or termination of 
the then current Liquidity Documents, a copy of the executed amendment, renewal, 
extension, replacement or termination thereof; and 

( d) No later than ten business days after receiving a request from 
the Remarketing Agent for any document relating to the liquidity supporting the 
Bonds, such document requested by the Remarketing Agent relating to the liquidity 
supporting the Bonds. 

(iii) The Company agrees with the Remarketing Agent as follows: 

(a) the Remarketing Agent will not redact any information in the 
Liquidity Documents that the Company provides to the Remarketing Agent, and 
will have no liability to the Company or any other party for any disclosure of 
confidential or sensitive information resulting from its compliance with Rule G-
34( c ); 

(b) all Liquidity Documents and information filed by the 
Remarketing Agent pursuant to the requirements of Rule G-34(c) will be publicly 
available on the SHORT System, in the form such Liquidity Documents and 
information is provided to the Remarketing Agent; 

(c) any Liquidity Document that is redacted by the Company 
and provided to the Remarketing Agent pursuant to this Section of the Agreement 
shall be redacted in a manner that is not inconsistent with MSRB Notice 201 l-17. 
In the event the Remarketing Agent determines that the Liquidity Documents 
provided to the Remarketing Agent pursuant to this Section 10 contain redactions 
that are not consistent with MSRB Notice 2011-17, the Company shall, or shall 
cause the liquidity provider to, remove such redactions; 

( d) the Company shall pay or reimburse the Remarketing Agent 
for all charges and expenses incurred in obtaining the documents required to be 
filed pursuant to Rule G-34(c); and 

(e) in the event additional legal or regulatory requirements are 
imposed on the Remarketing Agent's performance of its obligations under this 
Agreement, the Company agrees to cooperate with the Remarketing Agent and 
shall provide such documents and take such other steps as may be reasonably 
requested by the Remarketing Agent in order to comply with such additional 
requirements. 

(iv) The Remarketing Agent acknowledges and agrees that pursuant to 
Rule G-34 and MSRB Notice 2011-17, the Company has the right to redact certain information 
that may be contained in a Liquidity Document. The Company represents and warrants that any 
Liquidity Document that is redacted by the Company and provided to the Remarketing Agent 
pursuant to this Section of the Agreement shall be redacted in a manner that is not inconsistent 
with MSRB Notice 2011-17. 
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(v) The Company shall pay or reimburse the Remarketing Agent for all 
reasonable charges and expenses incurred in obtaining the documents required to be filed pursuant 
to Rule G-34(c). 

(vi) In the event additional legal or regulatory requirements are imposed 
on the Remarketing Agent's performance of its obligations under this Agreement, the Company 
agrees to cooperate with the Remarketing Agent and shal I provide such documents and take such 
other steps as may be reasonably requested by the Remarketing Agent in order to comply with 
such additional requirements. 

11. No Advisory or Fiduciary Role. The Company acknowledges and agrees 
that: (i) the transaction contemplated by this Agreement is an arm's length, commercial transaction 
between the Company and the Remarketing Agent in which the Remarketing Agent is acting solely 
as a principal and is not acting as a "municipal advisor" (as defined in Section 15B of the Securities 
Exchange Act of 1934, as amended ("Exchange Act")), financial advisor or fiduciary to the 
Company; (ii) the Remarketing Agent has not assumed any advisory or fiduciary responsibility to 
the Company with respect to the transaction contemplated hereby and the discussions, 
undertakings and procedures leading thereto (irrespective of whether the Remarketing Agent or its 
affiliates have provided other services or is currently providing other services to the Company on 
other matters); (iii) the only obligations the Remarketing Agent has to the Company with respect 
to the transaction contemplated hereby expressly are set forth in this Agreement; and (iv) the 
Company has consulted its own legal, accounting, tax, financial and other advisors, as applicable, 
to the extent it has deemed appropriate. The Company agrees that it will not claim that the 
Remarketing Agent is a "municipal advisor" within the meaning of Section 15B of the Exchange 
Act, or owes a fiduciary or similar duty to the Company in connection with the transaction 
contemplated by this Agreement or the process leading thereto. 

12. Intention of Parties. It is the express intention of the parties hereto that no 
purchase, sale or transfer of any Bonds, as herein provided, shall constitute or be construed to be 
the extinguishment of any Bond or the indebtedness represented thereby or the reissuance of any 
Bond or the refunding of any indebtedness represented thereby. 

13. Compliance with Indenture and Tender Agreement. The Remarketing 
Agent represents that it is qualified to act as Remarketing Agent and agrees to abide by all of the 
provisions of the Indenture and the Tender Agreement, insofar as they govern its activities as 
Remarketing Agent for the Bonds. In particular, the Remarketing Agent (in its capacity as 
Remarketing Agent) hereby agrees to keep such books and records as shall be consistent with 
prudent industry practice and will make such books and records available for inspection by the 
Issuer, the Trustee, the Tender Agent and the Company at all reasonable times. 

14. Notices. Unless otherwise provided, all notices, requests, demands and 
formal actions hereunder shall be in writing and mailed or delivered, as follows: 
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Florida Power & Light Company 
700 Universe Boulevard 
Juno Beach, Florida 33408 
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Attention: Treasurer 

If to the Trustee: 

The Bank ofNew York Mellon Trust Company, N.A. 
4655 Salisbury Road, Suite 300 
Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

Ifto the Issuer: 

Miami-Dade County Industrial Development Authority 
80 SW 8th Street, Suite 2801 
Miami. FL 33130 
Attention: Chairman 

Ifto the Tender Agent: 

The Bank of New York Mellon Trust Company, N.A. 
4655 Salisbury Road, Suite 300 
Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

Ifto the Remarketing Agent, at its Principal Office, as defined in the 
Indenture, which is: 

KeyBanc Capital Markets Inc. 
227 W Monroe St, Suite 1700 
Chicago, IL 60606 
Attention: Municipal Underwriting Desk 

Each of the above parties may, by written notice given hereunder to the others, designate 
any further or different addresses to which subsequent notices, certificates, requests, or other 
communications shall be sent. In addition, the parties hereto may agree to any other means by 
which subsequent notices, certificates, requests or other communications may be sent. 

15. Assignment. This Agreement, and the obligations of the Company 
hereunder, may not be assigned or delegated to any other person without the prior written consent 
of the Remarketing Agent. Any assignment of this Agreement by the Remarketing Agent shall 
require the consent of the Company, which consent shall not be unreasonably withheld. This 
Agreement will inure to the benefit of and be binding upon the Company and the Remarketing 
Agent and their respective successors and assigns, and will not confer any rights upon any other 
person, partnership, association or corporation other than persons, if any, controlling the 
Remarketing Agent or the Company within the meaning of the Exchange Act. The terms 
"successors" and "assigns" shall not include any purchaser of any of the Bonds merely because of 
such purchase. 
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16. Counterparts. This Agreement may be executed by any one or more of the 
parties hereto in any number of counterparts, each of which shall be deemed to be an original, but 
all such counterparts shall together constitute one and the same, fnstrument. A signed copy of this 
Agreement transmitted by facsimile, e.lJ)ail or other means of electronic transmission shall be 
deemed to have the same legal effect as de]ivery of an original executed copy of this Agreement 
for all purposes. 

17. Governing Law. This Agreement will be governed by and construed in 
accordance with the laws of the State ofNew York. 

[Signatures on following page J 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 

duly executed as of1he day and year first above written. 

FLORIDA POWER & LIGHT COMPANY 

By:_,~#-/4~ 
Name: 
rrtle: Susan D. LaBar 

.4mstmt Treasun,r 
KEYBANC CAPITAL MARKETS INC. 

By: _________ _ _ _ _ 

Name: 
Title: 

Signature: Page to Remarketing Agreement 
$54,3&5,000 

Mwni-Da.de County Industrial Devck;lpment Authority 
Revenue Refilllding Bonds 

(Florida Power & Light Compauy Project), 

Series 2021 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed as of the day and year first above written. 

FLORIDA POWER & LIGHT COMPANY 

By: _____________ _ 
Name: 
Title: 

KEYBANC CAPITAL MARKETS INC. 

By: )( pJr ~ - /µ/4 
Name: Kw1is 1 ~. \l.c.., 
Title: 

.M~--~ .. , ~r~.,.-

Signature Page to Remarketing Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



Exhibit 4( q) 
Tender Agreement, dated as of May 1, 2021, with respect to the Revenue Refunding 
Bonds. 



TENDER AGREEMENT 

among 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., 
as Trustee, Tender Agent and Registrar 
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and 

FLORIDA POWER & LIGHT COMPANY 

and 

KEYBANC CAPITAL MARKETS INC. 
as Remarketing Agent 

Dated as of May l, 2021 

$54,385,000 
Miami-Dade County 

Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



TENDER AGREEMENT 

This TENDER AGREEMENT, dated as of May 1, 2021, is among THE BANK OF NEW 
YORK MELLON TRUST COMPANY, N.A., as Trustee, Tender Agent and Registrar (in such 
respective capacities, the "Trustee", the "Tender Agent" and the "Registrar"); FLORIDA POWER 
& LIGHT COMPANY (the "Company"); and KEYBANC CAPITAL MARKETS INC., as 
Remarketing Agent (the "Remarketing Agent"); or the permitted successors and assigns of any of 
the foregoing; 

WHEREAS, Miami-Dade County Industrial Development Authority (the "Issuer") 
proposes to issue its Revenue Refunding Bonds (Florida Power & Light Company Project), Series 
2021 (the "Bonds"), in the aggregate principal amount of $54,385,000 pursuant to the Trust 
Indenture dated as of May 1, 2021 (the "Indenture") from the Issuer to the Trustee; and 

WHEREAS, the Company has appointed The Bank of New York Mellon Trust Company, 
N.A., as Tender Agent and Registrar, and The Bank ofNew York Mellon Trust Company, N.A. 
has accepted such appointment and agreed to perform the duties and obligations imposed on it as 
Tender Agent and Registrar under the Indenture; and 

WHEREAS, the Bonds and the Indenture provide, among other things, that the Bonds may 
be tendered for purchase from time to time by the Owners thereof at their option and that the Bonds 
shall be tendered for purchase from time to time by the Owners thereof upon the occurrence of 
certain events, in accordance with the provisions of the Bonds and the Indenture; and 

WHEREAS, pursuant to the terms of the Indenture, the Remarketing Agent has agreed to 
use its best efforts to remarket any Bond tendered for purchase; 

NOW, THEREFORE, in consideration of the premises and in order to provide for the 
coordination of said arrangements, the parties hereby agree as follows: 

Section 1. Defined Tenns. Capitalized terms used in this Agreement and not defined 
herein shall have the meanings assigned to them in the Indenture. 

Section 2. Qualification of Tender Agent and Registrar. The Tender Agent and 
Registrar hereby represents that it is qualified to serve as Tender Agent under the requirements of 
Section l 402(b) of the Indenture and as Registrar under the requirements of Section 920 of the 
Indenture. 

Section 3. Establishment of Purchase Fund. 

(a) In accordance with Section 1401(b)(ii) of the Indenture, there is hereby established 
with the Tender Agent a separate segregated trust fund designated the "Miami-Dade County 
Industrial Development Authority Revenue Refunding Bonds (Florida Power & Light Company 
Project), Series 2021 Purchase Fund" and any subaccount therein (the "Purchase Fund"). In 
accordance with Section l40l(b)(ii) of the Indenture, there are also hereby established two 
separate accounts in such Purchase Fund to be designated respectively the "Remarketing Account" 
and the "Company Moneys Account." The Tender Agent may establish one or more additional 
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accounts in the Purchase Fund for such purposes as the Tender Agent determines to be necessary 
including, but not limited to, an account for the deposit of moneys held for the Owners of 
Undelivered Bonds. 

(b) All moneys received by the Tender Agent pursuant to Section 1403(b)(i) or (iii) of 
the Indenture shall be deposited in the Company Moneys Account of the Purchase Fund and held 
in trust until paid for the purchase of Bonds in accordance with the provisions of Section 1403 of 
the Indenture. 

(c) All moneys received by the Tender Agent from the Remarketing Agent on behalf 
of purchasers of Bonds pursuant to Section 1403(b)(ii) of the Indenture on account ofremarketed 
Bonds shall be deposited in the Remarketing Account of the Purchase Fund and held in trust until 
paid for the purchase of Bonds in accordance with the provisions of Section 1403 of the Indenture. 

Section 4. Deposit of Bonds. The Tender Agent agrees to accept and hold all Bonds 
delivered to it for purchase pursuant to the Indenture as agent and bailee of, and in escrow for the 
benefit of the respective Owners which shall have so delivered such Bonds until moneys 
representing the purchase price of such Bonds shall have been delivered to or for the account of or 
to the order of such Owners pursuant to the Indenture. 

Section 5. Remarketing Mechanics for Bonds. 

(a) Daily Interest Rate Period. (i) Not later than l I :00 a.m. (New York City time) on 
each Business Day, the Tender Agent shall give electronic notice to the Remarketing Agent, the 
Trustee and the Company of each notice from an Owner pursuant to Section 202(a) of the Indenture 
that the Tender Agent has received on such Business Day ( or during the immediately preceding 
Business Day ifreceived after 11 :00 a.rn. (New York City time) on such preceding Business Day). 
Such electronic notice by the Tender Agent shall specify the principal amount of the Bonds for 
which it has received such notice (the "Daily Put Bonds"), the names of the Owners thereof, ifany 
of such Owners shall have provided instructions to the Tender Agent regarding the payment or 
purchase ofits Bonds (the "Standing Payment Instructions") and any requested change therein and 
the date specified as the date such Bonds are to be purchased ( each such date, and any other date 
on which Bonds are to be purchased under the Indenture, is referred to herein as a ''Tender 
Purchase Date"); provided that, if the Tender Purchase Date is a date other than the Business Day 
on which notice is received from an Owner, the Tender Agent shall specify the purchase price for 
such Bonds not later than 11 :00 a.m. (New York City time) on such Tender Purchase Date. 

(ii) Not later than 11 :45 a.rn. (New York City time) on the Tender Purchase 
Date with respect to all Daily Put Bonds, the Tender Agent shall electronically confirm with the 
Trustee the aggregate amount of the interest payable as of the Tender Purchase Date on such Daily 
Put Bonds. Not later than 12:30 p.m. (New York City time) on any such Tender Purchase Date the 
Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of (A) the 
principal amount of Daily Put Bonds which have been remarketed in accordance with the Indenture 
and the portion of the purchase price thereof which shall be deposited in the Remarketing Account 
of the Purchase Fund on such Tender Purchase Date by the Remarketing Agent on behalf of the 
purchasers (the "New Purchasers") of the Daily Put Bonds, stating that such amount paid as such 
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purchase price is then held by the Remarketing Agent for transfer to the Tender Agent and deposit 
into the Remarketing Account, and (B) the name, address, taxpayer identification number of the 
New Purchasers (such information is hereinafter referred to as "New Registration Information") 
necessary for the Registrar to prepare replacement certificates for the New Purchasers and any 
requested Standing Payment Instructions from such New Purchasers. The Remarketing Agent shall 
deliver to the Tender Agent for deposit into the Remarketing Account of the Purchase Fund in 
immediately available funds on such Tender Purchase Date such amount paid as such purchase 
price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Daily Put Bonds 
on such Tender Purchase Date, not later than 12:30 p.m. (New York City time) on such Tender 
Purchase Date, the Remarketing Agent shall give electronic notice to the Company, the Trustee 
and the Tender Agent that it has been unable to remarket all such Daily Put Bonds, specifying the 
aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Daily Put Bonds, 
if the Tender Agent has neither received the advice referred to in subsection (ii) above or the 
purchase price of the Daily Put Bonds specified in the electronic notice from the Remarketing 
Agent described in subsection (iii) above, the Tender Agent shall immediately demand payment 
from the Company eJectronically of the amount necessary to provide sufficient moneys on the 
Tender Purchase Date to pay the purchase price of such Daily Put Bonds. The Company shall 
deliver, or cause to be delivered, to the Tender Agent for deposit into the Company Moneys 
Account of the Purchase Fund in immediately available funds on such Tender Purchase Date the 
amount so demanded. 

(b) Weekly Interest Rate Period. (i) Not later than 10:30 a.m. (New York City time) 
on each Business Day succeeding a day on which the Tender Agent receives a notice from an 
Owner pursuant to Section 202(b) of the Indenture, the Tender Agent shall give electronic notice 
to the Remarketing Agent and the Company, specifying the principal amount of the Bonds for 
which it has received such notice (the "Weekly Put Bonds"), the Tender Purchase Date for such 
WeekJy Put Bonds and the names of the Owners thereof and, if any of such Owners shall have 
Standing Payment Instructions, any requested changes therein. 

(ii) Not later than 11:00 a.m. (New York City time) on the Tender Purchase 
Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of 
(A) the principal amount of Weekly Put Bonds which have been remarketed in accordance with 
the Indenture and the portion of the purchase price thereof which shall be deposited in the 
Remarketing Account of the Purchase Fund on the Tender Purchase Date by the Remarketing 
Agent on behalf of the New Purchasers of such Weekly Put Bonds, stating that such amount paid 
as such purchase price is then held by the Remarketing Agent (or to be held by the Remarketing 
Agent on the Tender Purchase Date) for transfer to the Tender Agent and deposit into the 
Remarketing Account, and (B) the New Registration Information and any Standing Payment 

DMEAST #44027703 v7 3 



Instructions for the New Purchasers. The Remarketing Agent shall deliver to the Tender Agent for 
deposit into the Remarketing Account of the Purchase Fund in immediately available funds on 
such Tender Purchase Date such amount paid as such purchase price by or on behalf of the New 
Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Weekly Put Bonds 
for delivery on such Tender Purchase Date, not later than I 1 :00 a.m. (New York City time) on the 
Tender Purchase Date, the Remarketing Agent shall give electronic notice to the Company, the 
Trustee and the Tender Agent that it has been unable to remarket all such Weekly Put Bonds, 
specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Weekly Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Weekly Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from the 
Company electronically of the amount necessary to provide sufficient moneys on the Tender 
Purchase Date to pay the purchase price of such Weekly Put Bonds. The Company shall deliver, 
or cause to be delivered, to the Tender Agent for deposit into the Company Moneys Account of 
the Purchase Fund in immediately available funds on such Tender Purchase Date the amount so 
demanded. 

(c) Mandatorv Tenders for Purchase on First Dav of Each Interest Rate Period. 

(i) Not later than l0:30 a.m. (New York City time) on the Business Day 
succeeding the date of mailing of any notice of mandatory tender for purchase sent to Owners of 
the Bonds in accordance with the Indenture, the Tender Agent shall give electronic notice to the 
Trustee, the Company, and the Remarketing Agent specifying the principal amount (together with 
any premium, if applicable) of Bonds subject to mandatory tender for purchase (the "Mandatory 
Put Bonds"), the Tender Purchase Date for such Mandatory Put Bonds and the names of the 
Owners thereof and, if any of such Owners shall have Standing Payment Instructions, any 
requested changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on any such Tender 
Purchase Date, the Remarketing Agent shall give electronic notice to the Tender Agent and the 
Registrar of (A) the principal amount of Mandatory Put Bonds which have been remarketed in 
accordance with the Indenture and the portion of the purchase price thereof which shall be 
deposited in the Remarketing Account of the Purchase Fund on the Tender Purchase Date by the 
Remarketing Agent on behalf of the New Purchasers of such Mandatory Put Bonds stating that 
such amount paid as such purchase price is then held by the Remarketing Agent for transfer to the 
Tender Agent and deposit into the Rerriarketing Account, and (B) the New Registration 
Information and any Standing Payment Instructions for the New Purchasers. The Remarketing 
Agent shall deliver to the Tender Agent for deposit into the Remarketing Account of the Purchase 
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Fund in immediately available funds on such Tender Purchase Date such amount paid as such 
purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all Mandatory Put 
Bonds for delivery on such Tender Purchase Date, not later than 12:30 p.m. (New York City time) 
on such Tender Purchase Date, the Remarketing Agent shall give electronic notice to the 
Company, the Trustee and the Tender Agent that it has been unable to remarket all such Mandatory 
Put Bonds, specifying the aggregate purchase price of the portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all Mandatory Put 
Bonds, if the Tender Agent has neither received the advice referred to in subsection (ii) above or 
the purchase price of the Mandatory Put Bonds specified in the notice from the Remarketing Agent 
described in subsection (iii) above, the Tender Agent shall immediately demand payment from the 
Company electronically of the amount necessary to provide sufficient moneys on the Tender 
Purchase Date to pay the purchase price of such Mandatory Put Bonds. The Company shall deliver, 
or cause to be delivered, to the Tender Agent for deposit into the Company Moneys Account of 
the Purchase Fund in immediately available funds on such Tender Purchase Date the amount so 
demanded. 

(d) Mandatory Tender for Purchase on Dav Next Succeeding the Last Day of Each 
Commercial Paper Term. 

(i) Not later than 10: 15 a.m . (New York City time) on the day next succeeding 
the last day of any Commercial Paper Term (the "CP Date") with respect to a Bond, unless such 
day is the first day of a new Interest Rate Period (in which event Section 5(c) hereof shall be 
applicable), the Tender Agent shall give electronic notice to the Remarketing Agent and the 
Company, specifying the principal amount of each Bond then bearing interest at a Commercial 
Paper Term Rate, and to which such CP Date relates, the principal amount of such Bonds to be 
purchased on such CP Date (the "CP Put Bonds"), and the names of the Owners of the CP Put 
Bonds and, if any of such Owners shall have Standing Payment Instructions, any requested 
changes therein. 

(ii) Not later than 12:30 p.m. (New York City time) on each CP Date, the 
Remarketing Agent shall give electronic notice to the Tender Agent and the Registrar of (A) the 
principal amount of CP Put Bonds which have been remarketed in accordance with the Indenture 
and the portion of the purchase price thereof which shall be deposited in the Remarketing Account 
of the Purchase Fund by the Remarketing Agent on behalf of the New Purchasers of the CP Put 
Bonds stating that such amount paid as such purchase price is then held by the Remarketing Agent 
for transfer to the Tender Agent and deposit into the Remarketing Account, and (B) the New 
Registration Information and any Standing Payment Instructions for the New Purchasers and the 
Commercial Paper Term and the Commercial Paper Tenn Rate for each CP Put Bond so 
remarketed. The Remarketing Agent shall deliver to the Tender Agent for deposit into the 
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Remarketing Account of the Purchase Fund in immediately available funds on such CP Date such 
amount paid as such purchase price by or on behalf of the New Purchasers. 

(iii) If the Remarketing Agent has been unable to remarket all CP Put Bonds on 
such CP Date, not later than 12:30 p.m. (New York City time) on such CP Date the Remarketing 
Agent shall give electronic notice to the Company, the Trustee and the Tender Agent that it has 
been unable to remarket all such CP Put Bonds, specifying the aggregate purchase price of the 
portion not remarketed. 

(iv) If the Remarketing Agent has not advised the Tender Agent, in accordance 
with subsection (ii) above, that it is then holding moneys for transfer to the Tender Agent and 
deposit into the Remarketing Account, or upon receipt from the Remarketing Agent of the notice 
described in subsection (iii) above, and unless sufficient moneys are then on deposit in the 
Company Moneys Account of the Purchase Fund to pay the purchase price of all CP Put Bonds, if 
the Tender Agent has neither received the advice referred to in subsection (ii) above or the purchase 
price of the CP Put Bonds specified in the notice from the Remarketing Agent described in 
subsection (iii) above, the Tender Agent shall immediately demand payment from the Company 
electronically of the amount necessary to provide sufficient moneys on the CP Date to pay the 
purchase price of such CP Put Bonds. The Company shall deliver, or cause to be delivered, to the 
Tender Agent for deposit into the Company Moneys Account of the Purchase Fund in immediately 
available funds on such CP Date the amount so demanded. 

Section 6. OTC Procedures. The parties hereto acknowledge that, as provided in the 
Indenture, the Bonds will on the date of issuance thereof be deposited into the book-entry-only 
system maintained by The Depository Trust Company ("DTC") and while so deposited shall be 
registered as a single bond in the name ofDTC's nominee, Cede & Co. The Tender Agent and the 
Registrar agree that, so long as the Bonds are held by OTC in its book-entry-only system, tenders 
of Bonds shall be accomplished in accordance with DTC's Delivery Order Procedures and the 
Tender Agent shall accept notices of tender in the forms set forth as EXHIBIT B to the Indenture. 

Section 7. Undelivered Bonds. The Tender Agent shall, as to any Undelivered Bonds, 
(i) notify the Remarketing Agent of the existence thereof and (ii) direct the Registrar to place a 
stop transfer against such Undelivered Bonds. Upon the delivery of such Undelivered Bond, the 
Tender Agent shall direct the Registrar to release any such stop transfer. 

Section 8. Delivery of Bonds. A principal amount of Bonds equal to the principal 
amount of Bonds purchased by New Purchasers shall be delivered by the Registrar to the Tender 
Agent, registered in the names of the New Purchasers. Such Bonds shall be held available at the 
office of the Tender Agent to be picked up by the Remarketing Agent at or after 2:00 p.m. (New 
York City time) (5:00 p.m., New York City time, in connection with any remarketing of Bonds 
described in Section 5(c) hereof in connection with an adjustment to a Long-Term Interest Rate 
Period) on the Tender Purchase Date or CP Date, as the case may be, against delivery of funds for 
deposit into the Remarketing Account of the Purchase Fund equal to the purchase price of such 
Bonds which have been remarketed. Bonds which have been purchased from moneys in the 
Company Moneys Account of the Purchase Fund shall be held or delivered as directed by the 
Company in accordance with Section 1407(c) of the Indenture. 
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Section 9. Notices. Any notices required to be given pursuant to this Agreement shall 
be sent to the address for notices, if any, filed with the Trustee at the date hereof or such address 
of any party hereto as such party shall have specified by written notice to each of the other parties 
or via Electronic Means (as defined below); provided, however, any electronic notice to be given 
pursuant to this Agreement shall be sent via Electronic Means in accordance with this Section 9. 

The Trustee, in its capacity as Trustee, Tender Agent and Registrar, shal I have the right to 
accept and act upon any notice, demand, direction, request or other instructions, including funds 
transfer instructions ("Instructions"), given pursuant to this Agreement and delivered using 
Electronic Means; provided, however, that the Company, the Remarketing Agent or and such other 
party giving such Instruction (the "Sender") shall provide to the Trustee an incumbency certificate 
listing officers with the authority to provide such Instructions ("Authorized Officers") and 
containing specimen signatures of such Authorized Officers, which incumbency certificate shall 
be amended by the Sender whenever a person is to be added or deleted from the listing. If the 
Sender elects to give the Trustee Instructions using Electronic Means and the Trustee in its 
discretion elects to act upon such Instructions, the Trustee's understanding of such Instructions 
shall be deemed controlling. The Company, the Remarketing Agent and any other Sender 
understand and agree that the Trustee cannot determine the identity of the actual sender of such 
Instructions and that the Trustee shalJ conclusively presume that Instructions that purport to have 
been sent by an Authorized Officer listed on the incumbency certificate provided to the Trustee 
have been sent by such Authorized Officer. Each Sender shall be responsible for ensuring that 
only Authorized Officers transmit such Instructions to the Trustee and that the Sender and all 
Authorized Officers are solely responsible to safeguard the use and confidentiality of applicable 
user and authorization codes, passwords and/or authentication keys upon receipt by the Sender. 
The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from 
the Trustee's reliance upon and compliance with such Instructions notwithstanding such directions 
conflict or are inconsistent with a subsequent written Instructions. The Company and the 
Remarketing Agent agree: (i) to assume all risks arising out of the use of Electronic Means to 
submit Instructions to the Trustee, including without limitation the risk of the Trustee acting on 
unauthorized Instructions, and the risk of interception and misuse by third parties; (ii) that it is 
fully informed of the protections and risks associated with the various methods of transmitting 
Instructions to the Trustee and that there may be more secure methods of transmitting Instructions 
than the method(s) selected by the Company and Remarketing Agent for use by them, and the 
other parties who may give instructions to the Trustee under this Agreement; (iii) that the security 
procedures (if any) to be followed in connection with its transmission of Instructions provide to it 
a commercially reasonable degree of protection in light of its particular needs and circumstances; 
and (iv) to notify the Trustee immediately upon learning of any compromise or unauthorized use 
of the security procedures. "Electronic Means" shall mean the following communications 
methods: S. W.I.F.T., e-mail, facsimile transmission, secure electronic transmission containing 
applicable authorization codes, passwords and/or authentication keys issued by the Trustee, or 
another method or system specified by the Trustee as available for use in connection with its 
services hereunder. 

All documents received by the Trustee under the prov1s1ons of this Agreement, or 
photographic copies thereof, shall be retained in its possession for the term of this Agreement and 
shall be released under the provisions of this agreement and the Indenture, subject at all reasonable 
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times to the inspection of the Issuer, the Company, the Remarketing Agent any Bondholder and 
any agent or representative thereof. 

Section IO. Governing Law. This Agreement shall be governed by, and construed and 
interpreted in accordance with, the laws of the State of Florida. 

Section 11. General. 

(a) Payment of Tender Agent, Registrar and Trustee: Indemnification. The Company 
shall pay all reasonable fees, charges and out-of-pocket expenses of the Tender Agent, the 
Registrar and the Trustee (and their respective counsel) for acting under and pursuant to this 
Agreement or the Indenture. In addition, the Company shall indemnify and save hannless each of 
the Tender Agent, the Registrar and the Trustee and their respective officers and employees from 
and against any and all losses, costs, charges, expenses, judgments and liabilities arising out of 
claims made by third parties arising out of the transactions contemplated by this Agreement or the 
Indenture; provided, however, that such indemnification shall not apply to any such losses, costs, 
charges, expenses, judgments or liabilities caused by the gross negligence or willful misconduct 
of the party seeking such indemnity or of its officers or employees. 

(b) Tender Agent's Performance. The Tender Agent shall perform only such duties as 
are specifically set forth in this Agreement or the Indenture. No provision of this Agreement or the 
Indenture shall require the Tender Agent to risk its own funds or otherwise incur any financial 
liability in the performance ofits duties hereunder. No provision of this Agreement or the Indenture 
shall be construed to relieve the Tender Agent from liability resulting primarily from its own 
negligent action or its own negligent failure to act, except that: 

(i) the duties and obligations of the Tender Agent shall be detennined solely 
by the express provisions of this Agreement and the Indenture and the Tender Agent shall not be 
liable except for the performance of such duties and obligations as are specifically set forth in this 
Agreement and the Indenture, and no implied covenants or obligations shall be read into this 
Agreement or the Indenture against the Tender Agent, and the Tender Agent shall not be liable 
under this Agreement except for its gross negligence or willful misconduct; and 

(ii) in the absence of bad faith on the part of the Tender Agent, the Tender Agent 
may conclusively rely, as to the truth of the statements therein, upon any telecopy or other 
electronically transmitted message or written certificate furnished to the Tender Agent which 
conforms to the requirements of this Agreement and the Indenture; and 

(iii) the Tender Agent shall not be liable for any error of judgment made by a 
responsible officer or officers of the Tender Agent unless it shall be proved that the Tender Agent 
was grossly negligent in ascertaining the pertinent facts; and 

(iv) the Tender Agent shall be entitled to the same exculpatory provisions as are 
set forth with respect to the Trustee in the Indenture. 

(c) Payments. Any provisions of this Agreement or any statute to the contrary 
notwithstanding, the Tender Agent hereby waives any rights to, or liens for, its fees, charges and 
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expenses for services hereunder from funds in the Purchase Fund. The Tender Agent agrees that it 
will be reimbursed and compensated for its fees, charges and expenses for acting under and 
pursuant to this Agreement only from payments to be made by the Company pursuant to Section 
11 (a) hereof. 

(d) Term of Tender Agreement. Subject to the provisions of Section 1402(b) of the 
Indenture, this Agreement shall remain in full force and effect until such time as the principal of 
and premium, if any, and interest on all Bonds outstanding under the Indenture shall have been 
paid and all payments required under this Agreement shall have been made; provided, that if the 
Company and the Tender Agent shall have fulfilled all of their respective obligations hereunder, 
this Agreement shall terminate; provided further, that the obligations of the Company under 
Section l l(a) of this Agreement shall continue in full force and effect until such obligations shall 
have been satisfied. 

(e) Resignation and Removal. The Tender Agent may resign from the performance of 
any of the duties hereunder upon at least 60 days ' notice in accordance with Section 1402 of the 
Indenture. The Tender Agent may be removed as specified in Section 1402 of the Indenture. In the 
event of the resignation or removal of the Tender Agent, the Tender Agent shall pay over, assign 
and deliver any moneys and Bonds held by it in such capacity, and shall deliver all records relating 
thereto, to its successor or, if there be no successor, to the Trustee. However, such resigning or 
removed Tender Agent may retain copies of any records turned over for archival purposes. The 
delivery, transfer and assignment of such moneys, Bonds and documents by the Tender Agent to 
its successor or the Trustee, as the case may be, shall be sufficient, without the requirement of any 
additional act or the requirement of any indemnity to be given by the Tender Agent, to relieve the 
Tender Agent of all further responsibility for the exercise of the rights and the performance of the 
obligations vested in the Tender Agent pursuant to this Tender Agreement. Any termination or 
resignation hereunder shall not affect the Tender Agent's rights to the payment of fees earned or 
charges incurred through the effective date of such resignation or termination, as the case may be. 

(f) Force Majeure. The Tender Agent shall not be liable for any failure or delays arising 
out of conditions beyond its reasonable control including, but not limited to, work stoppages, fires, 
civil disobedience, riots, rebellions, storms, electrical, mechanical, computer or communications 
facilities failures, acts of God and similar occurrences. 

(g) Amendment of Indenture. The Company and the Trustee agree not to consent to 
any modification, change of or supplement to the Indenture which affects the rights or obligations 
of the Tender Agent without the Tender Agent's prior written consent. 

(h) Successors and Assigns. The rights, duties and obligations of the Company, the 
Trustee, the Remarketing Agent, the Tender Agent and the Registrar hereunder shall inure, without 
further act, to their respective successors and permitted assigns; provided, however, that (i) the 
Tender Agent and the Registrar may not assign its respective obligations under this Agreement 
without the prior written consent of the Company, (ii) any successor or assignee of the Tender 
Agent must be authorized by law to perform the duties of the Tender Agent under the Indenture 
and (iii) no other party hereto may assign its respective obligations hereunder without the prior 
written consent of the Tender Agent. 
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(i) Countemarts. This Agreement may be executed in any number of counterparts 
each of which shall be an original, With the same effect as if the signatures thereto and hereto were 
upon the same instrument. A signed copy of this Agreement transmitted by facsimile, emai1 or 
other means of electronic transmission shall be deemed to have the same legal effect as delivery 
of an original executed copy of this Agreement for all purposes. 

[Signatures on following page] 

OMEAST #44027703 v7 IO 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMP ANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ~.,/'~.__ N'~ Gillmore 
Title: Authorized Officer 

FLORJDA POWER & LIGHT COMPANY 

By: _ _ ___ ____________ _ 

Name: 
Title: 

KEYBANC CAPITAL MARKETS INC., as 
Remarketing Agent 

By: ___ ____ _______ _ 

Name: 
Title: 

Signature Page to Tender Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



fN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 

executed and delivered by their respective officers or signatories thereunto duly authorized as of 

the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: ___________ __ _ 

Name: 
Title: Authorized Officer 

FLORIDA POWER & LIGHT COMPANY 

By:-~ #¼6',n__ 
Name: 
Title: Susan D. LaBar 

Assistant Treasurer 

KEYBANC CAPITAL MARKETS lNC., as 

Reroarketing Agent 

By: _______________ _ 

Name: 
Title: 

Signature Page to Tender Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 

Series 2021 



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed and delivered by their respective officers or signatories thereunto duly authorized as of 
the date first above written. 

THE BANK OF NEW YORK MELLON TRUST 
COMP ANY, N.A., as Trustee, Tender Agent and 
Registrar 

By: _____________ _ 
Name: 
Title: Authorized Officer 

FLORIDA POWER & LIGHT COMPANY 

By: _____________ _ 

Name: 
Title: 

KEYBANC CAPITAL MARKETS INC., as 
Remarketing Agent 

Signature Page to Tender Agreement 
$54,385,000 

Miami-Dade County Industrial Development Authority 
Revenue Refunding Bonds 

(Florida Power & Light Company Project), 
Series 2021 



Exhibit S(a) 

Statement as to Underwriters' Fees. 

5(a)(i) See Exhibit 3(c), cover page (as to fee) and page S-28 (as to 
Underwriters) of the Prospectus Supplement with respect to the March 2021 
Floating Rate Notes. 

( a )(ii) See Exhibit 3 ( d), cover page ( as to fee) and Page S-19 ( as to 
Underwriters) of the Prospectus Supplement with respect to the May 2021 
Floating Rate Notes. 

(a)(iii) See Exhibit 3(e), cover page (as to fee) and page S-16 (as to 
Underwriters) of the Prospectus Supplement with respect to the June 2021 
Floating Rate Notes. 

(a)(iv) See Exhibit 3(±), cover page (as to fee) and Page S-12 (as to 
Underwriters) of the Prospectus Supplement with respect to the Mortgage 
Bonds. 

(a)(v) See Exhibit l(m), Page 27 (as to Underwriter and fee) of the Official 
Statement with respect to the Revenue Refunding Bonds. 



Exhibit S(b) 
BofA Securities, Inc., Truist Securities, Inc., Citigroup Global Markets Inc., 
Goldman, Sachs & Co. LLC and MUFG Securities Americas Inc. act as 
private placement agents and/or dealers with respect to the commercial 
paper in return for which they receive fees based on the differential between 
the bid and ask price for the commercial paper. 

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




