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Cautionary Statements And Risk Factors That May Affect 
Future Results
This presentation includes forward-looking statements under the safe harbor provisions of 
the Private Securities Litigation Reform Act of 1995. Actual results could differ materially 
from such forward-looking statements. The factors that could cause actual results to differ 
are discussed in the Appendix herein and in NextEra Energy’s and NextEra Energy 
Partners’ SEC filings.

Non-GAAP Financial Information
This presentation refers to certain financial measures that were not prepared in accordance 
with U.S. generally accepted accounting principles. Reconciliations of those non-GAAP 
financial measures to the most directly comparable GAAP financial measures can be found 
in the Appendix herein. 
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Investor Conference 2015

Presentation Speakers Time

Opening Remarks 1:00 – 1:05 p.m.

Introduction & Overview Jim Robo 1:05 – 1:35 p.m.

Florida Power & Light Eric Silagy, Bob Barrett 1:35 – 2:15 p.m.

Question & Answer 2:15 – 2:35 p.m.

Break 2:35 – 2:50 p.m.

Energy Resources & 
Infrastructure Activities

Armando Pimentel, Mike O’Sullivan
John Ketchum 2:50 – 3:40 p.m.

NextEra Energy Partners, LP Mark Hickson 3:40 – 4:10 p.m.

Summary Moray Dewhurst 4:10 – 4:30 p.m.

Question & Answer 4:30 – 4:50 p.m.

Date: March 11, 2015
Location: New York, NY
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Agenda

• NextEra Energy Value Proposition

• Growing a Multibillion Dollar Company

• NEP Value Proposition

• How NEE and NEP Support Each Other

• The Role of M&A
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Our areas of focus have remained consistent since 
our last investor conference in early 2013

NextEra Energy: Areas of Focus
• At FPL:

– Consistently deliver superior customer value through world class 
daily operations (low bills, high reliability, great customer service) 

– Invest capital in ways that drive out cost and improve reliability
• At Energy Resources:

– Drive efficiencies in managing existing portfolio by exploiting scale, 
technology and operational excellence

– Continue to build North America’s leading renewables business 
through investments in new, contracted wind and solar projects

– Selectively invest in related areas, taking advantage of existing 
positions and leveraging existing capabilities (transmission, 
storage, gas infrastructure)

• Overall:
– Support our growth through balanced financing mix that maintains 

our very strong financial position
– Grow dividends at least in line with EPS
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We have been very successful in executing the 
initiatives we discussed in 2013

FPL FPL Current Status
 Focus on productivity  2014 base O&M declined ~$100 MM vs. 2012
 Incremental storm hardening/reliability  2013-14 incremental CapEx: ~$450 MM
 Peaker upgrades  Revised program to be executed 2015-16
 Incremental utility-scale solar  Announced 3x74MW projects for 2016 COD

Energy Resources Energy Resources Current Status
 500-1,000 MW incremental wind 2013-14 ~ 2,300 MW 
 Up to 300 MW incremental solar 2013-16 ~ 710 MW

Infrastructure Infrastructure Current Status
 (NEET) Build portfolio of competitive 

transmission development opportunities
 Awarded +$200 MM of potential capital

investments since Mar-13
 Third gas pipeline for FL  Sabal Trail and FSC in development
 Selective gas infrastructure  Mountain Valley Pipeline in development

2016 Adjusted EPS Expectation(2):    
Then: $5.50 - 6.00                            Now: $5.75 - 6.25 

Actual through Q4 2014 
earnings call(1); expect more

March 2013 Key Initiatives and Status

(1) Additions to 2013-16 development programs for contracted renewables since March 2013 Investor Conference
(2) See Appendix for definition of adjusted earnings expectations
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Other Developments: 2013 - 2014

We have also resolved key uncertainties and 
pursued new initiatives not discussed in 2013

• FL Supreme Court affirmed 2012 FPL Rate Agreement

• FL Governor Scott re-elected

• PTC program extended through 2014
– Safe harbor period of 2014 extension expected through 2016

• Yieldco strategy:
– Developed and launched NextEra Energy Partners, LP
– At time of initial public offering, day-1 trading yield was most 

successful  launch of a yieldco/MLP
– Announced acceleration of LP unit distribution growth profile, 

leading to reaching “high splits” by end of 2015
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2014 Performance Review

2014 was another very strong year for NextEra 
Energy

• Achieved adjusted EPS of $5.30(1) up 6.6% vs. 2013
• Successfully executed on ~$200 MM of annual O&M 

savings identified through Project Momentum
• Outstanding operational performance and execution at 

both FPL and NEER
• Excellent progress on generation construction programs

– (FPL) Modernized clean energy center at Riviera Beach entered 
service ahead of schedule and under budget

– (NEER) Continued successful execution of wind and solar project 
construction

• Signed ~1,400 MW of new contracted renewables at NEER
• Originated the ~$1 B Mountain Valley Pipeline project
• NEP delivered total unitholder return of 36%
• Announced $4.3 B transaction with Hawaiian Electric 

Industries
(1) See Appendix for reconciliation of adjusted amounts to GAAP amounts
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Adjusted Earnings Per Share(1)

As a result, we extended our long term track record 
of delivering value to shareholders

Total Shareholder Return(2)

Dividends Per Share(3)

2.49 2.63
3.04

3.49 3.84 4.05 4.30 4.39 4.57
4.97 $5.30

'04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14

1.30 1.42 1.50 1.64 1.78 1.89 2.00 2.20 2.40
2.64

$2.90

'04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14
(1) See Appendix for reconciliation of adjusted amounts to GAAP amounts
(2) Source: FactSet; includes dividend reinvestment as of 12/31/2014
(3) Dividend amounts for 2004 are adjusted for the stock split effective in March 2005

■ NEE
■ S&P 500 Utility Index
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Growth

We are well positioned to continue this track record 
for the next four years

FPL T&D 
Infrastructure

FPL New 
Generation

FPL Gas 
Reserves

FPL 
Upgraded 

Generation

FPL
New 
Solar

TransmissionFiberNet

FPL
Energy

Services
Company 

M&A

Gas 
Midstream 
Pipelines

Storage

New 
Contracted 
Gas-Fired 

Generation

NEP Asset
M&A

Gas 
Upstream

Customer 
Supply & 
Trading

New 
Wind

New 
Solar

Industry leading growth prospects

$30 B - $34 B 
of capital 

deployment 
from 2015 

through 2018
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Like all companies, we have our headwinds, 
uncertainties, and our upside opportunities

Headwinds/Uncertainties Additional Potential/Upsides
• PTC/ITC roll-off

– 2007 was a ~1,000 MW wind 
installation year for NEER

– Solar ITC roll-off in 2017

• Weak commodity prices
– Presents a challenge to NEER’s 

existing asset positions
– Hedging limits short-term impact
– NEER has consciously reduced 

merchant MW exposure by 23% 
since 2009

• FPL rate case 2016

• Stronger commodity prices
• EPA Clean Power Plan
• Economics of renewables

– Cost improvements
– Technology and efficiency 

improvements
• PTC extension post 2016
• Energy storage

– Potential game changer
• Additional transmission projects
• Additional pipeline projects
• Opportunistic approach to third-

party acquisitions at NEP
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Annual Value Proposition 2015 – 2018

Our total return proposition remains attractive

• Expect to continue trend of 5 - 7% 
annual growth in adjusted EPS
– 2014 actual: $5.30(1)

– 2018 expected: $6.50 – $7.00(2)

• Conservative payout ratio of 55%
– Potential for DPS growth to exceed 

EPS growth if capital deployment slows

Growth

NEE

Dividend 
Yield(3)

Expected
Growth
5 – 7%

Expected
8 – 10%

(1) See Appendix for reconciliation of adjusted amounts to GAAP amounts
(2) See Appendix for definition of adjusted earnings expectations
(3) Based on dividend yield as of 3/2/2015
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Annual Value Proposition(1)

Top 10 Power Companies by Market Cap

Some will argue that NEE’s value proposition is 
simply “middle-of-the-road”

~10% 8-10%

~8% ~8%
~7% ~7%

~6%
~5%

~1%

~(5%)

NEE

(1) For peers, dividend yield plus adjusted EPS growth based on consensus estimates for 2016, CAGR from 2014 
base; Source: FactSet data as of 3/2/2015 
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NEE has outperformed all but one of the large caps 
in the space in adjusted EPS growth over the last 
ten years

(1) See Appendix for reconciliation of adjusted amounts to GAAP amounts for NEE; FactSet data for peers for 
period ending 12/31/2014

10-year Adjusted EPS CAGR(1)

Top 10 Power Companies by Market Cap

Adj. EPS
CAGR

(%)

9.3%

7.8%
6.9%

5.1%
4.1% 3.9%

3.2% 2.8%
1.8%

(1.5%)

 (4%)

 (2%)

%

2%

4%

6%

8%

10%

NEE
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Investors may also wish to consider the quality of 
earnings growth

10-year Cumulative EPS Adjustments(1)

Top 10 Power Companies by Market Cap

Cumulative 
Adjustments 

as % of 
Cumulative 

Adjusted 
EPS

1%

(0%)

(4%) (5%)
(7%)

(12%) (13%)

(17%)
(19%)

(24%) (25%)

 (20%)

 (15%)

 (10%)

 (5%)

%

5%

NEE

Adjusted 
higher 
than 

GAAP 
EPS

GAAP 
higher 
than 

Adjusted 
EPS

(1) See Appendix for reconciliation of adjusted amounts to GAAP amounts for NEE; FactSet data and SEC 
filings for peers for period ending 12/31/2014
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8.5%
5.9%

3.3%
2.0% 1.9% 1.7% 0.8% 0.7%

(0.1%)

(3.8%)

(11.7%)
 (15%)

 (10%)

 (5%)

%

5%

10%

10-year GAAP EPS CAGR(1)

Top 10 Power Companies by Market Cap

NEE has grown GAAP EPS over the last decade 
faster than any of the large caps in the space

+8% per year EPS growth for more than a decade;
in an industry that has grown EPS only ~1% per year

Average

GAAP EPS
CAGR

(%)

NEE

(1) See Appendix for GAAP amounts for NEE; FactSet data for peers for period ending 12/31/2014
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A key element of our track record and value 
proposition is a culture focused on delivering 
results for shareholders

Culture of Delivering Results

• Talent of our team

• Key elements of our culture:
– Financial discipline 

– Continuous improvement

– Operational excellence

– Growth/commercial skills

• An absolute focus on meeting all our commitments

Proud of our track record; never satisfied; 
focus on the future with a drive to be better every day 
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Over a sustained period of time, these factors lead 
to real change in relative position

Top 20 Global Utility Equity Market Capitalization
As of 6/1/2001 ($ MM) As of 12/31/2014 ($ MM)

Rank Company Market Rank Company Market
Cap Cap

1 Company A $38,574 1 Company D $59,087
2 Company B $38,185 2 Company E $57,257
3 Company C $34,476 3 Company U $53,794
4 Company D $34,111 4 Company V $51,372
5 Company E $30,955 5 NextEra Energy $46,394
6 Company F $23,906 6 Company K $44,903
7 Company G $21,537 7 Company L $44,190
8 Company H $20,093 8 Company W $43,267
9 Company I $17,297 9 Company B $42,055

10 Company J $16,873 10 Company A $34,370
11 Company K $16,279 11 Company G $31,869
12 Company L $15,884 12 Company M $29,707
13 Company M $15,785 13 Company W $28,378
14 Company N $14,601 14 Company X $27,419
15 Company O $14,461 15 Company Y $25,294
16 Company P $14,223 16 Company Z $25,199
17 Company Q $13,773 17 Company AA $24,978
18 Company R $13,550 18 Company BB $24,939
19 Company S $13,136 19 Company CC $24,162
20 Company T $12,934 20 Company DD $24,075

30 NextEra Energy $10,206



20

Agenda

• NextEra Energy Value Proposition

• Growing a Multibillion Dollar Company

• NEP Value Proposition

• How NEE and NEP Support Each Other

• The Role of M&A
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Our starting point is a long-term vision

Long-Term Vision
• Largest, most profitable clean energy provider in the U.S.
• Best skills and capabilities across the industry value-chain
• FPL: the best utility in the U.S.

– Operations
– Regulatory environment
– Customer value

• Energy Resources: growing and profitable competitive energy 
supplier
– Largest renewable energy company in North America
– Leveraging NextEra Energy Partners as the premier yieldco vehicle in 

the sector
– A profitable, focused gas infrastructure presence

• Leverage position, scale, and scope to develop multiple new 
growth platforms and meet customers’ needs across our major 
businesses
– FERC pipelines, regulated transmission, energy storage
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• Optimization
• Capital recycling

Our “toe-in-the-water” approach to growth tailors 
resources and risk to business maturity

R&D
Monitoring
• Ideas
• Identify
• Screen

Pilot
Projects

• Scope
• Monitor
• Optimize

Early 
Stage

• Develop
• Test
• Validate

Increasing
Capital

Limited 
Commitment

Limited 
Exposure

Mature 
Operations

Growth 
Phase

• Invest
• Build 

competitive 
advantage
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FPL Generation

Wind Business Expansion

Marketing & Trading Business

Nuclear Business (Seabrook)

Visible Growth
Opportunities

Operational 
Excellence

Financial 
Strength

Core
Strengths + +

Longer-Term Vision

Skills

Scale

Scope

Long-Term
Competitive
Advantage

NEER Gas Infrastructure

New Solar

Transmission

2000
2001

2002

2005

2005

2006

2008

Retail

Distributed Solar2012

Gas Pipelines2013

FPL Gas
Reserves

Growth Strategy

2014

1998 2014

A key part of our strategy has been to build around 
our core strengths, taking advantage of market 
opportunities

FPL Wholesale2007 +

+
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Gas Pipelines

Our “toe-in-the-water” approach to growth has 
been very successful 

FPL Wholesale NEER Wind(1)

NEE Utility-Scale Solar(1)

MW
Net 

Income
$ MM

MW Capital
Deployed

$ B

(1)  Includes 100% of NEP assets

~ $0
0

10
20
30
40
50
60
70

2007 2014

~ $60

1,745

11,427

0
2,000
4,000
6,000
8,000

10,000
12,000
14,000

2002 2014

~ 260
0

500

1,000

1,500

2,000

2,500

2010 2016E

~ 2,200 – 2,300

$0

$2

0.0

0.5

1.0

1.5

2.0

2.5

3.0

2012 2018E

~ $2.3 – $2.5
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Growth

FPL T&D 
Infrastructure

FPL New 
Generation

FPL Gas 
Reserves

FPL 
Upgraded 

Generation

FPL
New 
Solar

TransmissionFiberNet

FPL
Energy

Services
Company 

M&A

Gas 
Midstream 
Pipelines

Storage

New 
Contracted 
Gas-Fired 

Generation

NEP Asset
M&A

Gas 
Upstream

Customer 
Supply & 
Trading

New 
Wind

New 
Solar

NextEra Energy has many opportunities to grow
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We challenge ourselves to improve our business 
from a position of strength

Growth Capability
• Balanced growth between our utility and renewables 

businesses remains central to our story
• Our financial strength and discipline allow us to employ a 

“toe-in-the-water” approach 
– Supports R&D and monitoring an ever-changing market 

environment
• Building scale and expanding skills and scope remain key 

to our growth strategy; these efforts are focused on:
– Building around core strengths
– Taking advantage of market opportunities

• Our core strengths are significant:
– Expertise enabled by our combined platform for engineering & 

construction, generation operations, supply chain
– Capabilities of our development organization which has built a 

leadership position in renewables
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Agenda

• NextEra Energy Value Proposition

• Growing a Multibillion Dollar Company

• NEP Value Proposition

• How NEE and NEP Support Each Other

• The Role of M&A
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Characteristics of a Great Yieldco

• Strong sponsor

• Operational excellence

• High quality projects

• High-profile drop-down visibility

• Well-aligned incentives

We believe NEP is the premiere company in the 
yieldco space and we are focused on sustaining 
this position

NEP
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Drop-Down Assets as Multiple of Current Portfolio

A key determinant of the attractiveness of a yieldco 
is its pipeline of additional projects

11.5x

3.2x 2.3x 1.9x
0.6x 0.5x

NEP Power Yieldcos

(1) For NEP, includes ROFO assets, operating portfolio of contracted clean generation assets at parent, and 
backlog at parent of signed contracted renewables as of Q4 2014 earnings call on January 27, 2015

(2) For peers, includes ROFO and operating assets at parent identified for pipeline, does not include development 
pipeline and reflects generation capacity only; Source: research based on public information 

(1) (2)
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We believe NEP and NEE investors all benefit from 
the tight alignment of interests provided by the NEP 
structure

Driving 
LP Unit 
Growth 

is the Key

Accretive
Drop-

Downs 

LP
Distribution 

Growth 

Increase   
IDR Fee
Cash
Flows

Asset Sale 
Proceeds

Retained LP 
Stake

IDR Fee 
Interest
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NEP Expectations(1,2)

• Grow LP unit distributions to an annualized rate of at 
least ~$1.13 (on a go-forward, annual basis) by end of 
2015

• Thereafter grow LP unit distributions at 12 - 15% per 
year through 2020

We are re-affirming our financial expectations for 
NEP

Adjusted
EBITDA CAFD

2015 $400 - $440 MM $100 - $120 MM

2016 $580 - $620 MM $170 - $190 MM

(1) See Appendix for definition of Adjusted EBITDA and CAFD expectations
(2) Includes announced portfolio, plus expected impact of additional acquisitions not yet identified
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Total Cash Flows Received By NextEra Energy(1)

NEP is expected to generate significant cash flow 
for NEE

(1) Assumes 100% public equity issuance for drop-downs and  trading yields consistent with current market 
conditions

$9 to $11 B of capital is expected to be recycled through 2020

$0

$1

$2

$3

$4

2015 2016 2017 2018 2019 2020
Drop-Down Proceeds LP Distributions IDR Fees

$ B

$0.4-$0.5

$1.2-$1.4 $0.9-$1.4 $0.9-$1.3

$2.0-$2.4

$3.4-$3.8
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Characteristics of
a Strong Yieldco Asset

• Strong, stable, predictable 
cash flow

• Long term contract 

• Limited ongoing 
reinvestment requirements

Over time we expect that the NEP asset portfolio 
may become more diverse

• Contracted fossil 
generation

• Pipelines

• Independent transmission 
projects

• Structured derivative based 
on contracted nuclear 
projects

Potential Additional
NEP Asset Classes
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1%

3%

5%

7%

9%

11%

13%

NEP

Yieldco and MLP Trading Levels

NEP’s value proposition does not depend on third-
party acquisitions; however, we expect to be 
competitive

Annualized
Dividend 
Yield(1)

Over time, we expect increasing differentiation among yieldcos; 
opportunities may emerge

(1)  Dividend yield as of 3/2/15, based on consensus estimates for 2015 unit distributions  (Source: FactSet)
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• Growing a Multibillion Dollar Company

• NEP Value Proposition

• How NEE and NEP Support Each Other

• The Role of M&A
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NEP forms an excellent complement to NEE

NEE offers NEP… NEP offers NEE…

• Significant sponsor 
strength with proven 
development track record

• Access to management, 
skills and industry-leading 
operational expertise

• High-profile drop down 
visibility with well-aligned 
incentives

• Highlights the value of 
contracted renewable 
generation assets

• Attractive opportunity to 
recycle capital from 
operating assets into new 
development

• Incentive distribution right 
(IDR) fee
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• NextEra Energy Value Proposition

• Growing a Multibillion Dollar Company

• NEP Value Proposition

• How NEE and NEP Support Each Other

• The Role of M&A
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We expect to continue to be disciplined and 
opportunistic in terms of corporate M&A

Logic Constraints Implications
• Strong 

operational and 
management 
skills can create 
value

• Fragmented 
industry

• Significant 
opportunity for 
performance 
improvement

• Moderate scale 
economics

• Regulatory 
approval 
requirements

• Alignment of 
management 
visions

• Must set clear 
boundaries
– Accretive within 1-

2 years

• Must see clear 
path to approval

• Necessarily 
opportunistic
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Agenda

• Introduction and Overview

• Florida Power & Light Value Proposition
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FPL: Areas of Focus
• Unyielding commitment to customer value proposition

– Low bills
– High reliability
– Excellent customer service

• Focus on efficiency has driven best-in-class performance 
in operational cost effectiveness

• FPL now operates one of the most modern, clean, fuel-
efficient and low-carbon generation fleets in the nation

• Growth is driven by deploying capital productively in ways 
that have long-term benefits to customers
– Strategy has been key to growing earnings while keeping 

customer bills low and customer satisfaction high

The FPL story has remained consistent since our 
last investor conference
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March 2013 Key Initiatives: Status
• Executed well on major capital initiatives

– Successfully completed extended nuclear power uprate program
– Cape Canaveral and Riviera Beach generation modernization 

projects completed ahead of schedule and under budget
– Port Everglades project on track for mid-2016 completion

• Achieved a large portion of incremental opportunities
– Deployed ~$450 MM of incremental storm hardening and reliability 

CapEx in 2013-14
– Announced three ~74 MW incremental utility scale solar PV 

projects for completion in 2016
– Peaker upgrades – revised program to be executed in 2015-16

• Implementation of Project Momentum ahead of 
expectations 

We have enjoyed great success against the 
objectives we laid out in March 2013
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Overview of Opportunities

• We are focused on the underpinnings of our successful 
strategy:
– Deploying incremental capital and focusing on O&M savings
– Investments that benefit both investors and customers

• Growth opportunities come from a variety of sources:
– Service territory volume growth
– Productivity-enabled capital deployment
– Enhancing grid with smart grid technology
– Investments in long-term natural gas supplies
– Utility-scale solar generation
– Solutions for aging peaker fleet
– Upgrade/enhance gas turbine technology 
– New efficient combined cycle generation

We continue to have a great set of opportunities 
ahead of us
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• Introduction and Overview

• Florida Power & Light Value Proposition
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Virtuous Circle Customer 
Satisfaction

Constructive
Regulatory
Environment

Strong
Financial 
Position

Superior
Customer Value
Delivery

The “Virtuous Circle”

Our core strategy at FPL has been consistent for 
many years
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Typical Customer Bill(1)

FPL’s strategy continues to result in typical 
residential bills below both Florida and national 
averages

$101.25 $97.12

$122.71
$138.10

FPL
2014

FPL
2015

FL IOU
Average

 2015

National
Average(5)

(4)
(3)

(1) Annual average rates based on a typical 1,000 kWh residential bill
(2) FPL 2014 annual average
(3) FPL proposed rate effective May 2015 per FPL announcement on March 9, 2015
(4) FMEA average of Florida investor-owned utilities as of January 2015
(5) EEI National Average as of July 2014

(2)
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Customer Service

We continue to score well on customer service

• Edison Electric Institute
– No. 1 in outstanding national key 

accounts customer service
• E Source benchmarking

– No. 1 in survey of large customers
• Southeastern Electric Exchange 

– Industry excellence award for 
Customer Experience Solution

• BenchmarkPortal
– One of top large call centers

• Environmental Protection Agency
– Clean Air Excellence award

• Miami-Dade Public Schools
– Districtwide Partner of the Year
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Operational Cost Effectiveness(1)

Our value delivery is founded on a low cost position 
and we have executed well on our productivity 
initiative “Project Momentum”

(1) FERC Form 1, 2013. Excludes pensions and other employee benefits. Note: Holding companies 
with >100,000 customers. Excludes companies with no utility owned generation.

$10.00

$100.00

1,000,000 10,000,000 100,000,000 1,000,000,000

$/Retail
MWh

Adjusted Regressed
Top Decile

FPL

Good

2013 = $15.19/MWh

Log/Log 2014 = $14.84/MWh

Retail MWh
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We have focused on growth capital and long term 
infrastructure improvements that will improve 
system reliability

Transmission and Distribution Infrastructure Investments

Potential Impact 
of Reliability Investments(1)

Service Unavailability Minutes

• From 2015-2018 FPL expects 
to invest $3-4 B in T&D 
infrastructure investments 

• Examples of investments
– Main power line hardening
– Pole inspection and 

replacement
– Transmission wood structure 

replacement
– New SmartGrid technologies
– Automated feeder and lateral 

switches
– Power Delivery Diagnostic 

Center
– System expansion

0
10
20
30
40
50
60
70
80
90

100
110
120
130

FPL Actual Florida IOU FPL Projected

(1) FPL performance includes planned outages.  Florida IOU average data excludes planned outages for 
all reporting utilities and excludes FPL performance
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Generation Modernization Projects

• Produce a number of customer 
benefits:
– 33% more fuel-efficient
– Expected to save customers more 

than $1 B in fuel costs
– Consistent with clean energy 

commitment

• Development and construction 
continues to progress well
– Cape Canaveral and Riviera Beach 

completed ahead of schedule and 
under budget

– Port Everglades on schedule and 
on budget

Our major generation initiatives are on track

Riviera Beach Next Generation 
Clean Energy Center – opened 2014

Port Everglades Next Generation Clean 
Energy Center – on track to open 2016

Cape Canaveral Next Generation 
Clean Energy Center – opened 2013
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Generation Upgrades

We are upgrading our existing gas turbines 
“peakers” with more efficient, advanced 
combustion turbines

Simple Cycle 
Peaker Sites

• FPL currently has a fleet of 
48 gas turbines or “peakers” 
to help ensure reliability
– Original GTs went into service 

in the early 1970s with heat 
rates of over 13,000 Btu/kWh 

• Upgrading FPL’s peaking 
capacity with more efficient, 
advanced combustion 
turbines (CTs)
– Estimated capital investment of 

$750 to $800 MM
– Expected COD 4Q 2016

Upgrading the peakers at Lauderdale and Fort Myers is 
expected to provide significant customer benefits
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Replacing FPL’s existing GT peakers with new CT 
technology is expected to provide a significant 
reduction in emissions

Investing in new CTs is expected to enhance FPL’s already 
industry- and state-leading emissions profile

Existing                 New
% 

Reduction
SOx
(Tons/Year) 223 4 98%

NOx
(Tons/Year) 587 39 93%

CO2 
(Lbs/MWh) 2,289 1,312 43%

Particulate 
Matter 
(Tons/Year) 

11 5 52%
Existing GT technology in Boeing 707 from 1960

(1) Actual emissions in 2014 from 140,752 MWh generated using existing GT technology
(2) Assumes same 140,752 MWh generated using new CT technology

(1) (2)

Generation Upgrades – Estimated Emissions Reductions
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Inlet 
Air

.05 Compressor Upgrades

We are upgrading 26 7FA combustion turbine 
compressors to the newest .05 design

• Expected to reduce fuel cost 
for our customers by $600 MM 
over the life of the plants

• Improve emissions profile
• Estimated capital investment 

of $300 to $350 MM
• Upgrades are expected to 

begin in mid-2015 and to be 
completed by mid-2017

Upgrading the 7FA combustion turbine compressors to the .05 design             
is expected to provide significant customer benefits

Exhaust 
Gas

Compressor Section of a 
7FA Combustion Turbine
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2019 Combined Cycle Unit
• $1.0-1.1 B capital investment
• State of the art NGCC facility

– 1,622 MW (Summer) facility
– 6,293 BTU/kWh 
– Expect one of the lowest ever 

nominal cost per kW for a 
combined cycle unit

– Expect most fuel-efficient 
combined cycle unit ever

– Clean emissions profile
• FPL has announced its 

intention to hold a RFP for 
the 2019 site in March 2015 

Longer term, our state continues to grow and will 
require more infrastructure

Representative proposed NGCC plant
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FPL has the opportunity to create customer 
savings through an acquisition of the Cedar Bay 
facility

Cedar Bay 
• The Cedar Bay cogeneration facility is 

a 250 MW coal-fired power plant in 
Jacksonville, FL

• FPL has a contract with Cedar Bay for 
capacity and energy through 2024

• Signed purchase and sale agreement 
to purchase Cedar Bay for $520 MM 

• Significant improvement in emissions 
profile
– FPL Ten Year Site Plan expects 

facility to close by the end of 2016
• Subject to FPSC approval

Cedar Bay is expected to provide significant customer value
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Solar Investment

We recently announced three new large scale solar 
projects that are cost effective for customers

• Combined ~223 MW
– $400 – 420 MM 

• Cost effective for customers:
– Further reduces fuel cost
– Further improves emissions profile
– Reduce bill variability

– Leveraging existing 
infrastructure and prior 
development work
– Expect to take advantage of 30% 

ITC window with 2016 COD
– Existing FPL properties
– Near existing FPL transmission 

with sufficient capacity
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Utility Scale vs. Distributed Solar Generation(1)

We are focused on identifying opportunities to 
deliver cost effective renewables for our customers

Utility-scale solar provides 2 to 4 times the amount 
of renewable generation for the same investment

13,000

5,800

3,100

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

Utility-Scale DG - C&I DG - Residential

Annual MWhrs Generated per $10 MM of Solar Capital Investment

(1) First year of annual generation based on a fixed investment of $10 MM. 2015 Utility solar costs 
based on July 2016 Citrus Solar model estimates; 2015 DG solar costs based on July 2014 GTM 
forecast for Florida.  Assumed capacity factor of 26% for Utility solar, 20% for DG C&I and 17% 
for DG residential.
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FPL’s strategy continues to result in a CO2 emissions 
profile that is below both Florida and national 
averages

761
908

1,200
1,393

1,155

660 740

0
200
400
600
800

1,000
1,200
1,400
1,600

FPL
2012

Actual

FPL
2012
EPA

Adjusted

Florida
Average

2012
EPA

Adjusted

Florida
Average

2012
Excluding

FPL

National
Average

2012

FPL
2030E

EPA 2030
Florida
Goal

FPL CO2 Emissions Profile

CO2
Lbs/MWh 

FPL is well positioned to meet the EPA’s Clean Power Plan                      
2030 goal for the State of Florida 

(1)

(1) Excludes 94% of existing nuclear generation per EPA’s Clean Power Plan adjustment
(2) Excludes 94% of existing nuclear generation and includes 100% of any new nuclear generation

per EPA’s Clean Power Plan adjustment

(1)

(2)
(2)

(1)
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Natural Gas Supply Project
• Investments in gas production 

should drive significant 
benefits for our customers
– Owning gas production provides 

a long-term hedge against 
potential price volatility

• Woodford Project approved by 
FPSC in December ’14
– JV with PetroQuest
– FPL provides capital in 

exchange for working interest
• FPL is seeking approval for a 

set of guidelines for future gas 
reserves investment 
opportunities 

We continue to look for opportunities to drive out 
variable cost and improve customer economics 
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Summary
• By focusing on delivering superior customer value, we put 

ourselves in the best position for regulatory proceedings…

• By maintaining focus on productivity, we can deploy 
capital without driving up customer bills…

• By investing capital wisely, we can improve the customer 
value proposition…

• … While we continue to operate in a state with a fair and 
balanced regulatory framework and an above-average 
economic outlook

FPL remains focused on delivering outstanding 
customer value and deploying smart capital
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• Customers and Economy

• O&M Productivity

• Capital Investments

• FPL’s Earnings Equation
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The Florida economy is growing at its healthiest 
pace in years

Florida Unemployment(1)
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Lowest 
unemployment rate 

since mid--2008

Annual Change in Florida 
Non-Farm Employment(2)
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Florida 
Retail Taxable Sales Index(3)

Florida 
Consumer Sentiment Index(4)

(1) Source: Bureau of Labor Statistics, Unemployment through Dec 2014
(2) Bureau of Labor Statistics - seasonally adjusted data through December 2014
(3) Source: University of Florida; data through November 2014; base year = 1999
(4) Source: University of Florida; data through February 2015; base year = 1966

Retail activity     
expanding

5.6%

Strongest 
employment growth 

in nine years

Consumer sentiment 
rebounded
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0%

1%

2%

3%

4%

5%

1976 1982 1988 1994 2000 2006 2012 2018
FL Population % Growth US Population % Growth

(Annual Change)

Actual Projected

(1) Source: University of Florida (July 2014 Forecast) and Global Insight (December 2014 Forecast)
(2) Source: Atlas World Group, 2014

FL Population Growth(1)

Florida’s population growth has recently surpassed 
the U.S. rate and Florida is now the third most 
populous state

Atlas World Group
2014 Migration(2)

FL growth has exceeded 
U.S. since 2012, and this 
is expected to continue
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An expanding customer base is the primary driver of long-term sales growth

Weather-Normalized Retail Delivered Sales
12-month sum

GWH

94,000
96,000
98,000

100,000
102,000
104,000
106,000
108,000
110,000
112,000
114,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E 2018E

+2%

+2%

+1.5%
+2%

Florida’s continued economic growth should help 
FPL achieve modest increases in customers and 
sales in the next few years

FORECAST
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The underlying components of our sales growth 
forecast are steady customer growth and near-term 
continued cyclical recovery in use per customer

Annual 
Customer Growth

26.7 29.4 35.8
53.4

68.4 71.1 70.9 69.6
14.6

28.5
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Impact of Remote Connect / Disconnect functionality
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21
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Weather-Normalized
Use per Customer

(KwH)FORECAST

+0.5%
+0.5%

+0.5% Flat1.3% – 1.6% customer 
growth per year

FORECAST
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FPL – Base O&M Costs in Real 2014 Dollars(1,2)

3.34

1.48 1.39 1.51
1.32

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

1988 2000 2005 2012 2014

¢ per kWh
(Real 2014 

Dollars)

(1) Cents per kWh expressed in real 2014 dollars
(2) See Appendix for reconciliation of base O&M cents per kWh to GAAP O&M cents per kWh

FPL’s continued focus on base O&M efficiency 
delivered its best performance ever in 2014
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FPL has invested significantly over the last decade 
in modernizing both its generation fleet and its   
transmission and distribution (T&D) network

FPL Capital Expenditures(1)
$ MM

$0

$1,000

$2,000

$3,000

$4,000

$5,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

T&D Growth & Maintenance Generation Maintenance
Other Infrastructure New Generation

(1) 2009-2014 excludes nuclear carrying charges related to the uprates
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Significant opportunity set to continue these 
initiatives and further improve our already 
outstanding customer value proposition 

$0.0
$0.5
$1.0
$1.5
$2.0
$2.5
$3.0
$3.5
$4.0
$4.5
$5.0

2015E 2016E 2017E - 2018E
Annual Average

Projected Capital Expenditures(1)

$3.3 - $3.8
$3.9 - $4.3

$3.4 - $3.7

$ B

(1) Capital expenditures include nuclear fuel and are categorized by the year in which the cash is 
expected to be spent and not when projects are expected to be placed in service
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$29.3 

$36.0 - $39.0
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$ B

FPL’s average regulatory capital employed is 
projected to be $36.0 B - $39.0 B by 2018

Average Regulatory Capital Employed

Regulatory capital employed is a function of capital expenditures, 
depreciation and retirements
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• FPL’s Earnings Equation



74

Net Income, Regulatory Capital Employed and ROE

$1,349 
$1,517 

$27.7 $29.3 

$0
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 $1,000
 $1,200
 $1,400
 $1,600

2013 2014

Net Income Regulatory Capital Employed

Net 
Income   
($ MM)

Total 13-Month 
Average

Regulatory 
Capital 

Employed      
($ B)

11.0% 11.5%

This relationship is largely true whether FPL is operating under a settlement 
agreement or traditional rate setting

Retail Base 
Regulatory ROE

FPL’s net income is largely a function of capital 
employed, capital structure (equity ratio) and ROE 
earned 
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2014 13-Month Average
Total $29.3 B

Retail Rate Base 
$25.6 B

Non-Retail 
$1.1 B

Clause 
$1.5 B

AFUDC Projects 
$1.0 B

FPL’s regulatory capital employed is comprised of 
several distinct categories of assets

• FPL’s adjusted retail rate base is the 
largest category of assets

– Retail portion of net plant
– Retail portion of net working capital

• FPSC requires several adjustments to 
our rate base

– Investments in clauses are removed and 
earn in their respective clause mechanism

– Construction projects that earn AFUDC are 
removed

– Special funds (i.e. decommissioning, storm) 
are removed; have their own return

• Non-retail rate base earns a return 
primarily through wholesale contracts

• Deferred tax assets and liabilities are 
considered zero cost capital rather than 
included in rate base

Regulatory Capital Employed
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FPL’s 2014 Retail Base Regulatory Capital Structure(1)

Investor 
Sources

Ratio Cost(2)

Long-Term Debt 29.8% 4.79%
Short-Term Debt 1.1% 2.25%
Common Equity 46.3% 10.50%
Customer Deposits 1.6% 2.04%
Deferred Taxes 21.2% 0.00%

100.0% 6.34%

(1) Source: FPL’s December 2014 Earnings Surveillance Report 
(2) All costs shown are pre-tax except equity, which is after tax

FPL’s regulatory capital structure is comprised of 
more than investor sources 

For nearly two decades we have maintained a consistent capital structure
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2014 Net Income Composition

Among the items that comprise this difference are items that are disallowed 
by the PSC such as certain executive compensation and advertising costs

Average 
Investment 

($ B)

Average 
Equity  
($ B)

Implied  
Net Income 

($ MM)
Retail Rate Base $ 25.6 $   11.9 $   1,365 
Non-Retail Rate Base $     1.1 $     0.5 $        56 
Clause Investment $  1.5 $     0.7 $        75 
AFUDC Projects $  1.0 $     0.5 $        49 

$  29.3 $   13.6 $   1,546 

Reported Net Income $   1,517 
Difference $        29 

Net income is largely a function of equity 
investment and return on equity 
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• FPL is allowed to amortize up to $400 MM of remaining 
surplus depreciation and fossil dismantlement reserve during 
2013-2016 

– Through 2014, FPL has used $122 MM and has $278 MM remaining
• FPL uses reserve amortization to achieve a target ROE on its 

retail rate base 
• Variation in base revenues and expenses are offset with 

reserve amortization 
• Variation in wholesale revenues and expenses flow through to 

net income
• Investments in clauses and AFUDC have an authorized ROE 

currently set at 10.5%

Reserve Amortization Mechanism

During FPL’s settlement period, most of the variation 
in revenue and cost drivers is offset by the reserve 
amortization mechanism
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• FPL has a number of growth opportunities to provide value to 
customers and shareholders

• A continued focus on productivity and cost savings 
initiatives create opportunities for capital deployment

• FPL expects to maintain its industry leading customer 
reliability and typical residential bills that are among the 
lowest in the state and well below the national average

• FPL is focused on delivering value for both customers and 
shareholders by investing capital to improve reliability, 
reduce fuel costs and reduce emissions

Major capital investments provide win-win opportunities 
for both customers and shareholders

Financial Summary

FPL has successfully executed on capital plans 
since the last investor conference and continues to 
find new avenues of growth
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Asset Portfolio
• Terrific portfolio of 

clean energy 
assets

• Dominated by 
long-term 
contracts

• Assets diversified 
by fuel, geography 
and region

• Strong market 
fundamentals

Energy Resources is a diversified clean energy 
company whose skills and assets are well aligned to 
drive future growth

Skills and 
Capabilities

• Largest, most 
successful greenfield 
developer in 
North America over the 
last decade

– Over 12,000 MW 
of greenfield 
development

• Leader in generation 
construction over 
the last decade

– Roughly $24 B of 
capital deployed

• Excellent operator of 
diverse fuel assets; 
wind, solar, fossil and 
nuclear

• Hedging, optimization 
and risk management

Future Growth+
• Strong backlog of 

signed wind and solar 
projects

• Strong, near-term 
pipeline of new 
development 
opportunities in wind, 
solar, and storage

• Long-term upside from 
environmental 
regulation as well as 
increasing cost-
competitiveness of 
renewables

• NextEra Energy 
Partners is a strategic 
advantage

– Highlights value
– Strategic optionality
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Energy Resources has a strong track record of 
growth

Adjusted Earnings(1)(2)

Business Growth

73
173

553
685

862

0
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1,000
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Adjusted earnings grew at a CAGR of over 20% from 2001 to 2014

Adjusted EBITDA(1)(2)
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622

1,878

2,584

3,350

0
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1,000

1,500

2,000

2,500

3,000

3,500
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$ MM $ MM

(1) See Appendix for definition of adjusted EBITDA and adjusted Earnings
(2) Includes NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment
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(1) Reflects net capacity of 19,677 MW as of December 31, 2014; includes NextEra Energy Partners assets at 
100%

(2) MJ Bradley & Associates 2014 report “Benchmarking the Largest 100 Electric Power Producers in the U.S.” 

Energy Resources’ generation portfolio is diverse 
in terms of technology and is clean and low-cost

Generation Portfolio
CO2 Emissions 
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Emissions(2)

Portfolio by Technology(1)

In 2014, Energy Resources CO2 emissions were ~80% less 
than the average top 50 power producer

Wind
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Wind and Solar Portfolio(1)

Energy Resources growth is driven by its best-in-
class development skills

Growth in New Businesses

(1) Includes NextEra Energy Partners assets at 100%
(2) Pipeline origination represents planned capital investments at the time of project origination
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Infrastructure

Projected CapEx Through 2018(1)

New wind, solar, and infrastructure investments are 
expected to drive CapEx through 2018

(1) Includes Energy Resources’ capital expenditures from consolidated investments as well as its share of capital 
expenditures from equity method investments. Capital expenditure dollars are categorized by the year in 
which the cash is expected to be spent and not when projects are expected to be placed in service.

(2) Includes nuclear fuel, gas infrastructure, and maintenance CapEx
(3) NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment
(4) Assumes no PTC extension for 2017 and 2018

$ B

$4.5-$4.9
$5.2-$5.6

$3.2-$3.6(4)

$3.0-$3.4(4)

(2)

(3)
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Adjusted EBITDA and adjusted earnings are 
expected to grow at roughly a 9% CAGR from 2014 to 
2018

Adjusted EBITDA(1)(2)

Cash Flow From Operations(4)

Adjusted Earnings(1)(2)
Forecast Through 2018
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when projects are expected to be placed in service.
(4) Includes all non-FPL entities
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$450-$650 MM 
IDR Fees

$600-$700 MM 
LP Distributions

$7.5-$9.5 B      
Asset Sale 
Proceeds

NextEra Energy Partners – Value Through 2020(1)

NextEra Energy Partners is expected to provide 
~$9-$11 B of recycled capital through 2020 as well as 
a variety of other benefits for NextEra Energy

• Isolates and highlights the 
value of contracted 
renewable generation

• Broadens investor base to 
provide an attractive 
source of capital

• Consistent with strategy of 
recycling capital from 
operating assets to fund 
other opportunities

• Allows NextEra Energy to 
maintain balance between 
regulated and 
non-regulated mix

~$9-$11 B of Recycled Capital
NEE Interest in NEP of                            

$30-$40/Share(2)

(1) Assumes 100% public equity issuance for drop-downs and trading yields consistent with current market 
conditions

(2) Assumes LP distributions valued at 2%-3%, IDR Fees valued at 35x-55x
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2013-2014 Renewable Highlights
• Brought into service nearly 

2,300 MW of new 
contracted renewables
– ~1,275 MW of U.S. wind
– ~465 MW of Canadian wind
– ~545 MW of solar

• Signed contracts for over
~3,000(1) MW of renewables 
projects
– 2013-2014 was one of our 

best periods ever for new 
project origination

We have exceeded the renewable development 
expectations shared in 2013

~1,675
~1,400

~655

~1,630

0

500

1,000

1,500

2,000

2,500
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Recent Development Activity

(1) Includes assets that were re-contracted

(1)

MW
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State RPS

• ~30-45 GW(1) of new wind 
and solar needed by 2020

• Demand concentrated in 
the West 

• Proposed 50% RPS in 
California would create 
incremental demand

Renewable Portfolio Standards (RPS) are expected to 
support ~5-8 GW(1) per year of new renewables 
through 2020

GWh

(1) Range reflects differing percentages of wind and solar solutions
(2) Source: Lawrence Berkeley National Laboratory

RPS-Driven Renewable 
Requirements by Region(2)

In addition to regulatory support, improvements in renewable energy 
technology and declining cost trends support continued economic build
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Further out, demand for renewables will also be 
driven by the requirement for lower emission rates 
under the EPA Clean Power Plan

EPA Clean Power Plan

Source: EPA Clean Power Plan 
(1) Reflects expected new renewable energy demand from 2020 to 2030 in order to meet 2030 EPA targets. 

Range reflects differing percentages of wind and solar solutions

States with low-cost renewables may rely on renewables in lieu of 
modernizing coal/gas plants, heat rate improvement projects or new nuclear
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• Late in December 2014, the Federal Government extended 
the wind PTC program through the end of 2014
– Contingent upon IRS guidance, we believe our development 

activities and efforts to safe harbor equipment should be supportive 
to our U.S. wind program through 2016

• Looking ahead:
– Potential for extension; both sides of the aisle have historically 

supported PTCs
– Financial forecast conservatively does not assume PTC extension 

beyond 2016

Energy Resources’ wind energy development is 
very well positioned to take advantage of the 2014 
extension of PTCs

Wind Production Tax Credit

Some form of PTC extension beyond 2016 would be 
upside to our financial forecast
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Wind Technology

Turbine price reductions and efficiency improvements 
continue to reduce the average delivered cost of new 
wind installations

$/MWh

(1) 2010 and 2014 Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further 
use or redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved.

(2) 2010 and 2012 Source: U.S. Department of Energy, 2013 Wind Technologies Market Report – August 2014; 
2014 and 2016 Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further 
use or redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved
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Lower CapEx and higher 
panel efficiencies help 
offset ITC reduction

Solar Technology

Solar installation costs are declining and efficiency is 
improving; the gap on price competitiveness versus 
conventional generation continues to narrow

(1) Source: GTM Research
(2) Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further use or 

redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved
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• Regional 
expansion of 
opportunity set 
is increasing

• Solar has 
moved from a 
desert southwest 
and California 
RPS product into 
many other regions 
due to improved 
economics

For solar development, the amount of demand and 
geographic diversity has exceeded our 
expectations

Utility Scale Solar Demand and Geography

2008-2012
Markets

2013-2016
Markets
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Renewables Development Expectations

Energy Resources’ renewable program is well 
positioned for continued success

2015 – 2018 
Current 

Backlog(1)

Additional 
2015-2016
Forecast

Additional 
2017-2018
Forecast

U.S. Wind 980 1,100 – 1,300 750 – 850
Additional from
PTC Extension -- -- 800 – 1,200(2)

Canadian Wind 174 -- --
U.S. Solar 960 150 – 250 500 – 600
Total 2,114 MW 1,250 – 1,550 MW 1,250 – 1,450 MW
Total with 
PTC Extension 2,114 MW 1,250 – 1,550 MW 2,050 – 2,650 MW(2)

From 2015 to 2018, we expect to invest over $10 B(3) in 
our renewable development program

(1) Contracts signed for 2015 – 2016 delivery as of Q4 2014 earnings call on January 27, 2015
(2) Additional 800-1,200 MW of wind resulting from PTC extension beyond 2016 is not included in financial 

forecast
(3) Not assuming PTC extension
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Renewable Development Backlog(1)

Wind Location MW
Golden Hills CA 83
Golden West CO 249
Carousel CO 150
Cedar Bluff KS 199
Dickinson ND 150
Breckenridge OK 99
Goshen Ontario 102
East Durham Ontario 22
Cedar Point JV Ontario 50
Project A TX 50

TOTAL WIND:      1,154

Solar Location MW
McCoy Solar CA 250
Blythe CA 110
California RAM CA 60
Adelanto I & II CA 27
Shafter CA 20
Ka La Nui HI 14
Georgia Solar GA 229
Silver State South NV 250 

TOTAL SOLAR: 960

$4.8-$5.0 B of capital investments are supported by 
our backlog of projects with signed PPAs

(1) Contracts signed for 2015 – 2016 delivery as of Q4 2014 earnings call on January 27, 2015
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Solar Region MW
Project O Central 140
Project P Central 100
Project Q Central 80
Project R Central 60
Project S Central 50
Project T West 125
Project U West 60
Project V West 40
Project W West 40
Project X West 30
Project Y East 80

TOTAL:      805

Renewable Development Near-Term Pipeline
Wind Region MW
Project B Central 250
Project C Central 200
Project D Central 200
Project E Central 200
Project F Central 200
Project G Central 150
Project H Central 100
Project I Central 100
Project J Central 100 
Project K East 150
Project L East 150
Project M East 120
Project N West 50

TOTAL: 1,970

An additional $5.1-$5.3 B of capital expenditures 
are captured in our near-term pipeline

~2,800 MW near-term pipeline will support the additional 
1,250-1,550 MW of expected renewable development in 2015 and 2016
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At roughly 10,000 MW, our longer term U.S. wind 
and solar development pipelines are capable of 
supporting growth through the end of this decade

Wind: 2,500-2,700 MW
Solar: 100-500 MW

Renewable Development Longer-Term Pipeline

Wind: 900-1,000 MW
Solar: 800-900 MW

Wind: 3,000-3,200 MW
Solar: 100-500 MW

Wind: 500-550 MW

Wind: 350-400 MW
Solar:100-500 MW

Solar: 100-500 MW

We expect to maintain our leadership position in contracted renewables
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While still in its infancy, battery storage has the 
potential to be a game-changer for the renewable 
energy industry

(1) Source: Bloomberg New Energy Finance
(2) Represents the cost of a battery pack that can discharge 1 kW of power over one-hour duration 

before it requires recharging

Lithium Ion Battery  
Cost Curve and 

Production(1)

Storage Technology
• Storage is a natural extension of 

our development business and 
complements the balance of our 
portfolio

• Unclear how quickly costs will 
improve and how large the 
market will become

• Energy Resources is positioning 
to become a leader in the market
– Dedicated team following 

technology and market utilization
– Plans to invest $100-$200 MM in 

CapEx through 2016

We placed into service 20 MW in Q4 2014 and expect to add an 
additional 100-200 MW by end of 2016

GWh
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Agenda

• Energy Resources
• Infrastructure (Gas Pipelines and Transmission) 
• Putting It All Together: 

Energy Resources + Infrastructure
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Energy Resources' adjusted EBITDA mix continues 
to shift to contracted assets

Business Mix by Adjusted EBITDA(1) 

49%
64% 72%

40%
24% 13%

11% 12% 15%

0%

25%

50%

75%

100%

2009 2014 2018E
Peripheral Businesses
Merchant
Contracted & Infrastructure (2)

(1) See Appendix for definition of adjusted EBITDA
(2) Includes NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment

Strategy
Contracted Invest and grow
Merchant Maintain and optimize
Peripheral Selective, opportunistic

• Growth is primarily in 
contracted businesses

• Continue to consciously 
de-emphasize merchant

• Peripheral businesses play 
an important support role 
but are limited
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Contracted Assets

The contracted asset portfolio is primarily wind and 
is expected to grow from 12,945 MW(1) in 2014 to 
almost 18,000 MW in 2018

(1) Includes NextEra Energy Partners assets at 100%
(2) See Appendix for definition of adjusted EBITDA

2018 Proforma Capacity(1)

2018 Proforma Adj. EBITDA(2)

Wind
67%

Solar 
15%

Nuclear
12%

Natural Gas 
6%

Wind
71%

Solar 
14%

Nuclear
9% Natural Gas 

6%

4.1

8.1

12.9

17.8

0.0

5.0

10.0

15.0

20.0

2003 2008 2014 2018

Contracted Clean Energy 
Capacity by 2018(1)

GW
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Contracted Nuclear

Energy Resources’ contracted nuclear earnings are 
expected to grow through 2018

• Revenue from contracted nuclear 
assets escalates through their term

• Achieved best-in-class nuclear 
performance in 2014
– Best INPO index among all large 

fleets
– Best-ever safety, outage 

performance and equipment 
reliability

– Top decile on cost-per MWh
– Record runs at all sites

• Proven track record of contracting 
nuclear

$206

$275

$330-
$340

$0

$100

$200

$300

$400

2010 2014 2018E

Point Beach & Duane 
Arnold Adj. EBITDA(1)(2)

Contracted nuclear margins should continue to improve 
through strong operations and price escalation

(1) Excludes non-cash PPA amortization
(2) See Appendix for definition of adjusted EBITDA

$ MM
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Merchant Assets

Energy Resources continues to consciously 
de-emphasize the merchant portfolio, but is 
comfortable with the remaining positions

(1) See Appendix for definition of adjusted EBITDA
(2) Includes NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment

Business Mix by 
Adjusted EBITDA(1)

Over the last five years our merchant 
capacity has decreased by ~23%

2018 Proforma Adj. EBITDA(1)

49%
64% 72%

40% 24% 13%
11% 12% 15%

0%

25%

50%

75%

100%

2009 2014 2018

Contracted & Infrastructure Merchant Peripheral

8,780
7,536 6,960 6,732

0
2,000
4,000
6,000
8,000

10,000

2009 2010 2011 2014

Merchant MW

Seabrook
50%

Forney/
Lamar 
23%

ERCOT 
Wind
22%

Other
5%

(2)
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Managing Our Merchant Position

Our merchant position is well hedged through 2017 
and margins benefit from best-in-class operations 
and strong capacity prices

Merchant Prices(2)

Merchant Gross 
Margin(3) Hedged

89% 87%
71%

45%

2015 2016 2017 2018 Fleet Equivalent 
Forced Outage Rate(1)

Fleet O&M(1)

2.99%

1.35% 1.54%

0%
1%
2%
3%
4%

2012 2013 2014

12.36
11.98

11.37
10.75

$10

$11

$12

$13

2012 2013 2014 2015E

Good

GoodGood

We expect the northeast and ERCOT markets
to benefit from the EPA’s Clean Power Plan

$/MWh

$/MWh

$0

$20

$40

$60

2015 2016 2017 2018

NEPOOL w/ Capacity NEPOOL 7x24
ERCOT 7x24

(1) Reflects total Energy Resources fleet O&M and EFOR
(2) Merchant curves as of 2/27/2015
(3) Based on Equivalent Gross Margin; see Appendix for definition of Equivalent Gross Margin
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Merchant Strategy
• Seabrook:

– Efficient plant with excellent 
financial profile

– Integral part of high performing 
fleet

• Forney/Lamar:
– Recovered $200 MM more than 

our equity investment balance 
through non-recourse financing

– Significant optionality built into 
asset position

• Other:
– Continue to optimize position; 

pursue long-term contracts
– Capitalize on strong northeast 

capacity markets

Our merchant strategy is to maintain and optimize 
with long-term flexibility around our asset positions

$524

$292 $305-
$315

$0

$200

$400

$600

2010 2014 2018E

Seabrook 
Adj. EBITDA(1)

Forney/Lamar 
Adj. EBITDA(1)

$89 $104
$135-
$145

$0

$50

$100

$150

2010 2014 2018E

$ MM

$ MM

(1) See Appendix for definition of adjusted EBITDA
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Business Mix by Adjusted EBITDA(1)

Peripheral Businesses

Peripheral businesses play an important support 
role, but represent a limited portion of the portfolio

(1) See Appendix for definition of adjusted EBITDA
(2) Includes NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment

49%
64% 72%

40%
24% 13%

11% 12% 15%

0%

25%

50%

75%

100%

2009 2014 2018

Peripheral Merchant Contracted & Infrastructure

• Customer Supply & Trading is a 
customer flow business guided by 
conservative risk management 
practices

– Very little capital with potential for 
very high returns

• Gas Infrastructure business is 
strategic as NextEra Energy is 
one of the largest consumers of 
natural gas in the U.S. power 
sector

– Economics of natural gas is critical to 
nearly every one of Energy 
Resources’ businesses

• Hedging activity for Gas 
Infrastructure is executed when 
capital expenditure program is approved

– Provides option value for program and shields 
from downside commodity risk

(2)
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Agenda

• Energy Resources
• Infrastructure (Gas Pipelines and Transmission) 
• Putting It All Together: 

Energy Resources + Infrastructure
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We have leveraged our skills and capabilities from 
Gas Infrastructure activities to expand into the 
pipeline business

Gas Pipeline Assets

• NextEra to invest ~$1 B in Sabal
– FPL received Florida PSC approval for transportation 

capacity contracts in 2013
– FERC approval expected in 2015
– Expected in-service by mid-2017
– Joint Venture with Spectra

• NextEra to invest ~$0.5 B in FSC
– Subsidiary of NextEra Energy

Sabal Trail and Florida Southeast Connection (FSC)

• NextEra to invest $1.0-$1.3 B in Mountain Valley 
Pipeline

– Joint venture with EQT
– ~300-mile natural gas pipeline
– ~2 Bcf/day of 20-year firm capacity commitments
– FERC application targeted for Q4 2015
– Expected in-service by year-end 2018

Mountain Valley Pipeline

Mountain Valley
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We expect to invest roughly $2.5 B in gas pipeline 
projects by 2018

Gas Pipeline Growth

$75

$450-
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$1,500-
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$1,900-
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$2,450
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$1,000
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Cumulative CapEx(1)
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2014 2015E 2016E 2017E 2018E

Adjusted Earnings(2)

$ MM $ MM

Pipeline investments support increasing 
contracted and regulated earnings mix

(1) Capital expenditure dollars are categorized by the year in which the cash is expected to be spent and not 
when projects are expected to be placed in service.

(2) See Appendix for definition of adjusted earnings
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NextEra Energy Transmission (NEET) is pursuing 
new transmission investments throughout North 
America

NextEra Energy Transmission
• Independent transmission 

company
– Includes transmission utilities 

and projects outside Florida
– Results reported in NextEra 

Energy’s Corporate & Other 
segment

• Strategic for NextEra Energy:
– Aligns with our emphasis on the 

regulated and contracted 
business mix

– Supported by the capabilities 
and track record of Energy 
Resources and FPL

– Builds upon our core strengths

$819
$900-
$920

$1,100-
$1,150

$0

$500

$1,000

$1,500

2014 2016E 2018E

Cumulative CapEx(1)

Expected projects
Current operations

$25
$25-$35

$35-$45

$0

$25

$50

2014 2016E 2018E

Adjusted Earnings(2)

$ MM

$ MM

Expect adjusted earnings of 
$50-$100 MM from NEET by 2020

(1) Capital expenditure dollars are categorized by the year in which the cash is expected to be spent and not 
when projects are expected to be placed in service.

(2) See Appendix for definition of adjusted earnings
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Incremental Potential
Competitive Solicitations Underway/Pending

Lone Star was the first significant project for our 
transmission business followed by awards in 
Ontario and California

Awarded Projects
Texas Lone Star
• 330 mile, 345 kV line and five substations
• Completed in 2013, on schedule and under 

budget
• Total capital investment ~$750 MM
Ontario East-West Tie
• 250 mile, 230 kV line in northern Ontario
• Completion expected in 2020
• Total potential capital investment (at share) 

~$180 MM
California Suncrest
• 230 kV voltage support station and tie line
• Completion expected in 2017
• First non-incumbent transmission award by 

CAISO

Competitive Transmission Opportunity Set

• We estimate the North American 
transmission market to be ~$15-
$30 B(1) for the period 2015 to 2030

• Currently competing for and developing 
~$3 B of investment opportunities

(1) NextEra Energy estimates
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Agenda

• Energy Resources
• Infrastructure (Gas Pipelines and Transmission) 
• Putting It All Together: 

Energy Resources + Infrastructure
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Energy Resources’ tailwinds significantly outweigh its 
headwinds

• PTC/ITC roll-off
• Challenged commodity 

prices 

• Strong pipeline of wind and 
solar investments

• Improving economics of 
renewables

• PTC extension post-2016
• Recontracting opportunities
• EPA Clean Power Plan
• Energy storage
• PPA escalations
• Capacity uplift in NEPOOL
• Best-in-class operations
• Transmission and pipeline 

investments(1)

(1) Financial results appear in Corporate & Other segment

Tailwinds Headwinds
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$0
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2015E 2016E 2017E 2018E

Estimated Capital Expenditures Summary

$4.5-$4.9

$5.2-$5.6

$3.0-$3.4(3) $3.2-$3.6(3)

Infrastructure(2)
Energy Resources Growth Capital(1)

Plans include roughly $15 B of growth capital primarily 
related to wind, solar and infrastructure projects, in 
addition to roughly $1.5 B in maintenance capital

(1) Includes Energy Resources’ capital expenditures from consolidated investments as well as its share of 
capital expenditures from equity method investments. Capital expenditure dollars are categorized by the 
year in which the cash is expected to be spent and not when projects are expected to be placed in 
service.  

(2) NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment
(3) Assumes no PTC extension for 2017 and 2018

$ B

Maintenance Capital
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Adjusted EBITDA(1) Walk 

Adjusted EBITDA is expected to grow at more than 
a 9% CAGR from 2014 to 2018

(1) See Appendix for definition of adjusted EBITDA
(2) 2014 adjusted EBITDA of $3,350 MM includes $3,271 MM for Energy Resources and $79 MM for 

Infrastructure
(3) NextEra Energy Transmission and Gas Pipelines reported in Corporate & Other segment
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Adjusted Earnings(1) Walk 

Adjusted earnings is expected to grow at roughly 
a 9% CAGR from 2014 to 2018
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(1) See Appendix for definition of adjusted earnings
(2) 2014 adjusted earnings of $862 MM includes $833 MM for NEER and $29 MM for Infrastructure
(3) Transmission and gas pipelines reported in Corporate & Other segment

Infrastructure(3)

Energy Resources
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Agenda

• Company Performance To Date

• Asset Drop-Down Overview

• Growth Outlook/NextEra Energy Value Proposition

• Incremental Upside Opportunities
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Company Performance To Date – Highlights

We are very pleased with the strong performance of 
NextEra Energy Partners (NEP) to date

• At the time of its launch, was the most successful initial 
public offering in the history of yieldco and MLP vehicles as 
measured by day one yield

• Delivered solid operating performance which resulted in 
financial results consistent with our expectations 

• Successfully closed two acquisitions adding 270 MW of 
contracted renewable energy to the portfolio

• Increased second quarterly LP distribution by 4% over 
initial LP distribution 

• Announced intention to accelerate near-term LP distribution 
growth to reach $1.13/unit annualized rate, or the highest 
incentive distribution right fee tier, by the end of 2015
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Agenda

• Company Performance To Date

• Asset Drop-Down Overview

• Growth Outlook/NextEra Energy Value Proposition

• Incremental Upside Opportunities
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Asset Suitability

NextEra Energy Partners (NEP) is focused on 
investing in clean energy assets with stable cash 
flows

While a contracted renewable energy asset is a great fit, any clean energy 
asset that fits these criteria can be given proper consideration

Long-Term Contract

Creditworthy Counterparty

Stable Regulatory Environment

Limited or Monetized Tax Credits

Strong Operations

√

√
√
√
√

“NEP-Able” 
Asset

Clean Energy Technology √
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Drop-Down Mechanics

Asset acquisitions (drop-downs) between NextEra 
Energy Partners and NextEra Energy are facilitated 
through NextEra Energy Operating Partners (OpCo)

Public 
Unitholders

OpCo
(NextEra Energy 

Operating Partners)

NextEra Energy                    
Partners

Cash Units

UnitsCash

Sponsor
(NextEra Energy)

Cash/ 
Units

• NEP Impacts:
– Increases OpCo ownership

• OpCo Impacts:
– Records PP&E at carrying 

value for book
– Receives tax basis step-up 

which adds to tax shield
• NEE Impacts:

– Decreases OpCo ownership
– Records book gain on sale

Amortized over portfolio life 
beginning 1 year after paying 
the high-splits 

– Records tax gain on sale

2

1

Assets

3

Operating 
Project

Operating 
Project

Operating 
Project
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Drop-Down Mechanics – Generic Example(1)

There are three primary steps to determine the LP 
distribution growth that results from an acquisition…

1

$1.13

$0.64
($0.30)

($0.17)

$1.30

15% Distribution Growth

2 3

$1.13

$0.64
($0.17)

$1.30

($0.30)

(1) Assumes $1.13 is start of highest IDR Fee tier, 9% CAFD yield, 2.5% trading yield, and utilization of full amount 
of cash reserves from 80% payout ratio

$ 1.13 
$ 1.30 

$1.00

$1.25

$1.50

$1.75

$2.00

Beginning
DPU

New CAFD @
Payout Ratio

New Units
Issued

IDR Fees New
DPU

$1.13

$0.64
($0.17)

$1.30

($0.30)
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Drop-Down Mechanics – Generic Example(1)(2)

…with the math to determine the accretion being 
fairly straight forward

Equity value less reserves 
divided by stock price

80% payout ratio

Additional CAFD from 
acquired projects

IDR Fee based on         
Total CAFD/Unit

Existing New Total
Project CAFD $200.0 $100.0 $300.0

Mgmt Fee/Other Costs ($15.5) ($2.5) ($18.0)
Payout Ratio ($36.9) ($19.5) ($56.4)

Total CAFD $147.6 $78.0 $225.6
Units 122.0 23.8 145.8

Total CAFD/Unit $1.21 $1.55
IDR Fee/Unit ($0.08) ($0.17) ($0.25)

Total CAFD/Unit for LP $1.13 $1.30

(1) In $ MM except for units and per unit amounts
(2) Assumes 9% CAFD yield, 2.5% trading yield, and utilization of full amount of cash reserves from 80% payout 

ratio
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$ 1.13 
$ 1.30 

$1.00

$1.25

$1.50

$1.75

$2.00

Beginning
DPU

New
CAFD

New Units
Issued

IDR Fees New
DPU

$ 1.13 
$ 1.30 

$1.00

$1.25

$1.50

$1.75

$2.00

Beginning
DPU

New
CAFD

New Units
Issued

IDR Fees New
DPU

Drop-Down Mechanics – Generic Example(1)

The amount of LP distribution growth can vary 
depending on the assumptions

$0.64

7% CAFD Yield 3% Trading Yield

($0.35)

($0.14)

$1.28
$1.13

$0.64

($0.37)

($0.13)

$1.26
$1.13

$0.64

(1) Assumes $1.13 is start of highest IDR Fee tier and utilization of full amount of cash reserves from 80% payout 
ratio
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Asset Valuation – Potential Variance In CAFD Yields(1)

Relying on any one metric to determine acquisition 
value (e.g. CAFD) is full of pitfalls as a result of the 
different alternatives available to calculate and report

CAFD Yields may vary widely depending on the specific characteristics of 
the assets that are acquired 

5%

7%

9%

11%

13%

15%

1 3 5 7 9 1113151719
Escalating PPA

Flat PPA

5%

7%

9%

11%

13%

15%

1 3 5 7 9 1113151719
PAYGO

Traditional Financing

5%

7%

9%

11%

13%

15%

1 3 5 7 9 1113151719
10-Year PPA

20-Year PPA

(2)

(2)

(3)

(2)

(1) Assumes same purchase price within each comparative case and all assets are tax-efficient
(2) Escalating PPA
(3) Assumes an increase to revenue during merchant period
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Near-Term Growth Outlook – LP Distributions/Unit

Our current expectations are that NEP will grow its 
annual LP distributions to $1.13/unit, or 50% growth 
from the IPO, before the end of the year

$0.75

$1.13

$0.11

$0.27

$0.00

$0.20

$0.40

$0.60

$0.80

$1.00

$1.20

IPO DPU 12% - 15% Growth Near-Term
Accelerated Growth

2015 DPU

$70
CAFD(1)

(MM)

$100-$120
CAFD(1)

(MM)

Palo Duro
Shafter

Mix of ROFO and 
PAYGO Tax Equity

(1) See Appendix for definition of CAFD expectations

Annual DPU
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Long-Term Growth Outlook – LP Distributions/Unit

After the acceleration of growth in 2015, our current 
expectations are NEP will grow LP distributions by 
12-15% annually through 2020

$100-$120
CAFD(1)

$170-$190
CAFD(1)

$1.13 

$2.00 - $2.30 

$0.50

$0.75

$1.00

$1.25

$1.50

$1.75

$2.00

$2.25

$2.50

2015 2016 2017 2018 2019 2020
12% Growth 15% Growth

$100-$120
CAFD(1)

(MM)

$170-$190
CAFD(1) 

(MM)

(1) See Appendix for definition of CAFD expectations
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Driving 
LP Unit 
Growth 

is the Key

Accretive
Drop-

Downs 

LP
Distribution 

Growth 

Increase   
IDR Fee
Cash
Flows

Asset Sale 
Proceeds

Retained LP 
Stake

IDR Fee 
Interest

By aligning its interests with cash flow growth for 
LP unitholders, NextEra Energy is positioned to 
unlock multiple potential sources of value 



134
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Drop-Down Proceeds

Drop-Down Proceeds(1)

NextEra Energy expects to receive $7.5-$9.5 B in 
cumulative drop-down proceeds through 2020

$ B
Accelerated 

Growth Phase

Increased           
NEP cash flow   
as a result of 
Genesis loan 

payoff

(1) Assumes 100% public equity issuance for drop-downs and  trading yields consistent with current market 
conditions
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LP Distributions and Incentive Distribution Right (IDR) Fees(1)

By 2020, NextEra Energy expects to receive well 
over  $300 MM of annual cash flow from LP 
distributions and IDR Fees 

$ MM

$65-$80

$ MM

$110-$130
$145-$180

$190-$230

$250-$320

$340-$430

$ MM

$110-$130
$145-$180

$190-$230

$250-$320

$340-$430

$65-$80

(1) Assumes 100% public equity issuance for drop-downs and  trading yields consistent with current market 
conditions
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$4
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Drop-Down Proceeds LP Distributions IDR Fees

Total Expected Cash Flows Received By NextEra Energy(1)

In total, NextEra Energy expects $9-$11 B of total 
cash flows from NEP through 2020

$0.4-$0.5

$1.2-$1.4 $0.9-$1.4 $0.9-$1.3

$2.0-$2.4

$3.4-$3.8

$ B

$0.4-$0.5

$1.2-$1.4 $0.9-$1.4 $0.9-$1.3

$2.0-$2.4

$3.4-$3.8

$ B

(1) Assumes 100% public equity issuance for drop-downs and  trading yields consistent with current market 
conditions
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LP Distribution and IDR Fee Value To NextEra Energy

As a result, the value of NEP to NextEra Energy 
could be substantial by 2020

By 2020, NextEra Energy’s interest in NEP could be worth $30-$40 per 
NextEra Energy share

NEE Value

$ B

High-Growth GP Trading Multiple(1) 2020 Value of NEP to NEE

Mean: 43x
Median: 37x

$28/Share $40/Share$34/Share

$5.5 $6.0 $6.6

$8.8
$11.3

$13.8
$14.3

$17.3
$20.4

$0.0

$7.0

$14.0

$21.0

LP Value IDR Value

3.0% LP 

35x GP 
multiple

55x GP 
multiple

2.5% LP 

45x GP 
multiple

2.75% LP 

(1) Comp group includes GPs with 3-year CAGR estimates of 15% or more. Trading multiple is implied based on 
last quarter actual yields
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Agenda

• Company Performance To Date

• Asset Drop-Down Overview

• Growth Outlook/NextEra Energy Value Proposition

• Incremental Upside Opportunities



139

MLP and Yieldco Size as Percentage of Addressable Market

Overall, the potential pool of renewable assets that 
can move to the yieldco format over time is large

(1) Enterprise value
(2) Market size assumes 2013 U.S. and Canadian renewable capacity valued at $2,000/kW
Source: Wall Street Research, EIS, Company Filings, SNL

47% 
($580 B)

MLPs

$1,245 B

MLPs as a Percentage of 
Total Midstream Market(1)

Yieldcos as a Percentage of 
Renewable Generation Market(1)(2)

$475 B

7%
($32 B) 

Yieldcos
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Incremental Upside Opportunities – Third-Party Acquisitions

In addition to NextEra Energy’s pipeline, NEP 
expects to evaluate third-party acquisition 
opportunities as another source of growth

Unlike other yieldcos, NEP can be opportunistic in evaluating third-party 
acquisitions given its access to NextEra Energy’s extensive pipeline 

$100-$120
CAFD(1)

$170-$190
CAFD(1)$100-$120

CAFD(1)

$170-$190
CAFD(1)

• Over time, we expect to see greater differentiation in yieldco
valuations 
– We expect investors will reward those with large and visible 

backlogs
• Third-party acquisitions represent a strategic alternative that 

defer drop-downs from NextEra Energy
– Extends NEP’s distribution growth runway even further into future

• However, given most other yieldcos’ reliance upon 
acquisitions for growth, pricing may be competitive



141

Incremental Upside Opportunities – Financing Alternatives

As compared to an “all-equity” base case, growth 
could be enhanced by alternative financing 
strategies that help optimize NEP’s capital structure

NEP can access a variety of financial products to support its capital needs

High-Yield 
Debt

Project  
Financing/  

Refinancing

Mandatory
Convertibles

Convertible 
Debt

Optimal Capital Structure                                              
for Distribution Growth

Revolving 
Credit      
Facility

Equity

Term Loan B

PAYGO               
Tax Equity
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Summary

Overall, we expect the relationship between NEP 
and NextEra Energy to create a substantial amount 
of value for both companies

Value for NEP Value For NextEra Energy(1)

(1) Assumes 100% public equity issuance for drop-downs and trading yields consistent with current market 
conditions

(2) Assumes LP distributions valued at 2%-3%, IDR Fees valued at 35x-55x
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We have an excellent opportunity set supporting 
our expected growth range

• Florida Power & Light:
– Capital opportunities of ~ $14 B to $16 B from 2015 – 2018
– Continued constructive regulatory environment

• Energy Resources:
– Deliver ~ 4,600 MW to 5,100 MW new contracted renewables in 

2015 - 2018 
2,114 MW current backlog + 2,500 MW to 3,000 MW expected 
origination

– Partially offset by negative impact of PTC roll-off

• Infrastructure:
– (NEET) Plan includes execution on existing and awarded projects
– (Gas Pipelines) Plan includes execution on FL pipelines and MVP

NextEra Energy Growth Drivers
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2014 2015E 2016E 2018E

$6.50 –
$7.00 

$5.75 –
$6.25 $5.40 –

$5.70 
$5.30(2)

• Base case plan assumes 
no net “new” equity

• Forward portion of equity 
announced in 2013 was 
settled in Dec 2014

• Previously issued equity 
units convert in 2015 – 16

• Contingent upon evolving 
CapEx plans and operating 
conditions

NextEra Energy
Adjusted Earnings Per Share Expectations(1)  

(1) See Appendix for definition of adjusted earnings expectations
(2) See Appendix for reconciliation of adjusted amounts to GAAP amounts 

We are well positioned to sustain our adjusted EPS 
trajectory of 5% to 7% per year through 2018
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(1) Includes FPL and Lone Star regulated earnings and natural gas pipeline system AFUDC 
(2) See Appendix for a reconciliation of adjusted EBITDA to Net Income and definitional information

58%

66%
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78%
84%
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2011 2016

NextEra Energy’s business mix is expected to 
continue to shift towards more regulated and long-
term contracted

Adjusted EBITDA(2) from 
Regulated and Long-Term 

Contracted Operations
Adjusted Earnings from 
Regulated Businesses(1)
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2015 2016 2018
Cash Flow from Operations $5.7 B - $6.1 B $6.7 B - $7.1 B $7.6 B - $8.0 B

Capital Expenditures(1) ($8.0) B - ($9.0) B ($9.0) B - ($10.0) B ($6.5) B - ($7.5) B

Other Investing Activities(2) $1.1 B - $1.5 B $0.6 B - $1.0 B $0.7 B - $1.1 B

Free Cash Flow Before Dividends ($1.2) B - ($1.4) B ($1.7) B - ($1.9) B $1.8 B - $1.6 B

NextEra Energy’s Free Cash Flow

(1) Total capital expenditures represents potential incremental expenditures in addition to already approved projects; 
includes nuclear fuel and Energy Resources’ capital expenditures from consolidated investments and includes 
equity investments in unconsolidated joint ventures. Capital expenditure dollars are categorized by the year in 
which the cash is expected to be spent and not when projects are expected to be placed in service.  The figures 
exclude the capital investments spent prior to 2015.

(2) Includes CITC grants and asset sale proceeds

We expect our operating cash flow to continue to 
improve

Cash flow from operations is expected to grow at ~9% compound annual 
growth rate through 2018 off a 2014 base
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Hypothetical “Steady State” Cash Flow
(Based on 2016 expectations)

(1) Total capital expenditures represents potential incremental expenditures in addition to already approved projects; 
includes nuclear fuel and Energy Resources’ capital expenditures from consolidated investments and includes 
equity investments in unconsolidated joint ventures. Capital expenditure dollars are categorized by the year in 
which the cash is expected to be spent and not when projects are expected to be placed in service.  The figures 
exclude the capital investments spent prior to 2015.

(2) Includes CITC grants and asset sale proceeds
(3) Market capitalization as of 3/2/2015

Free cash flow is largely a function of CapEx; our 
underlying productivity is strong

Baseline Hypothetical 
Operating
Cash Flow

$6.7 B to $7.1 B Sustained $6.7 B to $7.1 B

Capital
Expenditures(1) ($9.0) B to ($10.0) B Reduce Growth Capex ($1.8) B - ($2.2) B

Other Investing
Activities(2) $0.6 B to $1.0 B Remove CITC -

Free Cash Flow
Before Dividends ($1.7) B to ($1.9) B $4.9 B

~11% of
Market Cap(3)
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Projected 2016
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Projected 2016

NextEra Energy’s cash quality of earnings remains 
comparable to other utilities’ 

Cash Flow to Adjusted Earnings
Including Deferred Taxes(2)

S&P 500 Electric Utilities Index Companies
Ratio of Cash Flow to Adjusted Earnings – 4-Yr Avg. (2011-2014)(1)

(1) All calculations, including those for NextEra, have been made using only publicly available data from FactSet, 
10-K filings and company websites; See Appendix for reconciliation of adjusted amounts to GAAP amounts 

(2) Adjusted earnings plus depreciation and amortization (excluding amortization of nuclear fuel and 
decommissioning expense) plus deferred income taxes divided by adjusted earnings

(3) Adjusted earnings plus depreciation and amortization (excluding amortization of nuclear fuel and 
decommissioning expense)  divided by adjusted earnings

Cash Flow to Adjusted Earnings
Excluding Deferred Taxes(3)

Weighted 
AverageNEE NEE

Weighted 
Average



150

Credit Ratings Distribution(1) Current NextEra Credit Ratings

1) 3Q 2014 S&P Credit Rating Distribution amongst U.S. Shareholder-Owned Electric Utilities

NextEra is rated in the top quartile 
amongst its rated peers

S&P Moody’s Fitch
NextEra Energy

Issuer Credit Rating A- Baa1 A-
Outlook Stable Stable Stable

Florida Power & Light
Issuer Credit Rating A- A1 A
First Mortgage Bonds A Aa2 AA-
Commercial Paper A-2 P-1 F-1
Outlook Stable Stable Stable

Capital Holdings
Issuer Credit Rating A- Baa1 A-
Sr. Unsecured
Debentures BBB+ Baa1 A-

Hybrid Securities BBB Baa2 BBB
Commercial Paper A-2 P-2 F-1
Outlook Stable Stable Stable

NextEra will continue to manage its balance sheet 
to maintain its position as one of the strongest 
investment grade rated utilities

0%

5%

10%

15%

20%

25%

30%

35%

A or
higher

A- BBB+ BBB+ BBB- Non-IG

Regulated Mostly Regulated Diversified
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Financing Strategy: 2015 - 2018
• At FPL:

– Focus on long-dated maturities, but may selectively shorten up to 
meet market demand

• At Capital Holdings:
– During construction:

Solar: utilize construction financing
Wind and gas pipelines: fund on balance sheet

– Upon commercial operation:
Support incremental renewables projects with mixture of project 
debt and tax equity
FERC pipelines supported with debt at the project level

– Utilize proceeds from recycling capital in a credit supportive manner

NextEra utilizes a variety of commercially accepted 
financing products across its capital structure

NEE is committed to maintaining our current credit metrics
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• Supports achievement of 
targeted credit metrics

• Cash flows from NEP are 
expected to contribute 
roughly a third of our net 
financing needs

Cash Flow from NEP to NEE

Cash flows coming up from NEP will be folded into 
our overall financial program

Expect ~$3.5 B –
~$4.5 B by 2018

• Asset sale proceeds
• LP distributions
• IDR fees

NEE Financing Program

Equity

Debt
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NextEra Energy Credit Metrics

S&P A- Range
Actual 
2013

Target 
2014

Actual 
2014

Projected
2015

Projected
2016

FFO/Debt 23%-35% 23% 25% 25% 26% 26%

Debt/EBITDA 2.5x-3.5x 3.5x 3.4x 3.2x 3.2x 3.2x

Moody’s Baa Range
Actual 
2013

Target 
2014

Actual
2014

Projected
2015

Projected
2016

CFO Pre-WC/Debt 13%-22% 19% 20% 21% 22% 23%

Debt Capitalization 45%-55% 49% 50% 47% 46% 45%

Fitch A Midpoint
Actual 
2013

Target 
2014

Actual
2014

Projected
2015

Projected
2016

Debt/FFO 3.5x 4.2x 3.9x 3.9x 3.6x 3.4x

FFO/Interest 5.0x 4.9x 5.4x 5.5x 6.0x 6.1x

NextEra’s credit metrics met the targets laid out for 
2014 and are on track to continue to improve
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Dividend Policy

• Conservative payout ratio 
of 55%

• We expect DPS growth to 
be at least in-line with EPS 
growth

• Potential for DPS growth to 
exceed EPS growth if 
capital deployment slows 

$1.42$1.50
$1.64

$1.78
$1.89

$2.00
$2.20

$2.40

$2.64

$2.90
$3.08(1)

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15

2005 to 2015 CAGR: ~8%

(1) Projected based upon dividend of $0.77 declared in February 2015; dividend declarations are subject to the 
discretion of the board of directors of NextEra Energy

NextEra Energy’s current dividend policy reflects 
the proportionate contribution from its rate-
regulated businesses and long-term contracted 
assets

Dividend Per Share Growth
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2014 Pension Funded Status of 
Large U.S. Electric Utilities(1)

Peer median funded status: 85%

Limited risk to NEE from changes in the funded status 

The funded status of NextEra’s pension plan 
remains well above that of its peers

(1) Source: SEC filings

150%
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Actual Actual Actual Actual Actual
1988 2000 2005 2012 2014

(in millions)
Base O&M (A) $1,131 $984 $1,199 $1,500 $1,378
Clause 32 77 99 269 247
Other  0 1 9 4 (5)
GAAP O&M (B) 1,163               1,062           1,307            1,773            1,620           

Retail delivered kWhs (in millions) (C) 59,163 88,128 101,980 102,128 104,431

Base O&M cents per Retail kWh (A)/(C)*100 = (D) 1.91 1.12 1.18 1.47 1.32
GAAP O&M cents per Retail kWh (B)/(C)*100 = (E) 1.97 1.21 1.28 1.74 1.55

In Real 2014 $:
Real Factor (F) 1.7479 1.3241 1.1788 1.0310 1.0000
Base O&M cents per Retail kWh (D)*(F) 3.34 1.48 1.39 1.51 1.32
GAAP O&M cents per Retail kWh (E)*(F) 3.44 1.60 1.51 1.79 1.55

Florida Power & Light
Reconciliation of Base O&M Cents                                    

per kWh to GAAP O&M Cents per kWh
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(1) Includes net unrealized mark-to-market (gains) losses associated with non-qualifying hedges, other than temporary 
impairment losses, and charges resulting from the sale of the five natural gas-fired generating assets in two sale 
transactions - net and related tax impact. 

(2) Primarily consists of the pre-tax effect of production tax credits, investment tax credits and convertible investment tax 
credits and related amortization, and Energy Resources’ share of revenue and operating expenses of equity method 
investees in excess of GAAP equity in earnings.

GAAP Adjustments Adjusted
Net income $1,923 ($86) (1) $1,837

Add back interest 1,034 0 1,034
Add back income taxes 529 (57) (1) 472
Add back depreciation & amortization 1,567 0 1,567
Other 0 738 (2) 738
EBITDA $5,053 $595 $5,648

FPL, Lonestar, Contracted $3,912 77% $517 $4,429 78%
All other 1,141 23% 78 1,219 22%

Total $5,053 100% $595 $5,648 100%

($ in millions)

Reconciliation of 2011 Adjusted Earnings Before Interest, Taxes
Depreciation and Amortization (Adjusted EBITDA) to Net Income

(Full-Year Ended December 31, 2011)
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($ millions) 2011

Net Income $1,923
Adjustments, net of income taxes:

Net unrealized mark-to-market losses (gains) associated with non-qualifying 
hedges (190)
Loss (income) from other than temporary impairment losses, net 6
Loss on sale of natural gas-fired generating assets 98

Adjusted Earnings $1,837

Reconciliation of Adjusted Earnings to Net Income
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2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Earnings Per Share Attributable to NextEra Energy, Inc. 

(assuming dilution) $2.48 $2.34 $3.23 $3.27 $4.07 $3.97 $4.74 $4.59 $4.56 $4.47 $5.60

Adjustments:

Net unrealized mark-to-market losses (gains) 
associated with non-qualifying hedges 0.01 0.29 (0.23) 0.21 (0.42) 0.05 (0.43) (0.45) 0.08 0.13 (0.35)

Loss (income) from other than temporary impairment 
losses, net 0.01 0.19 0.03 (0.01) 0.01 (0.07) 0.01

Merger-related expenses 0.04

Loss on sale of natural gas-fired generating assets 0.24

Gain from discontinued operations (Hydro) (0.54)

Loss (gain) associated with Maine fossil 0.10 (0.03)

Impairment charge and valuation allowance 0.80

Operating loss of Spain solar projects 0.01 0.07

Adjusted Earnings Per Share $2.49 $2.63 $3.04 $3.49 $3.84 $4.05 $4.30 $4.39 $4.57 $4.97 $5.30

Reconciliation of Earnings Per Share Attributable to NextEra 
Energy, Inc. to Adjusted Earnings Per Share
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NextEra Energy, Inc. Reconciliation of Cash Flow/Adjusted 
Earnings to Cash Flow from Operations/Net Income 

(Including Deferred Taxes)

(1) See reconciliation of NextEra Energy Inc. Adjusted Earnings to Net Income

Cash Flow to Cash Flow from Adjusted Earnings to Net
($ MM) Operations Income (1) Ratio

2011 2012 2013 2014 Average 2011 2012 2013 2014 Average

Cash Flow $3,957 $4,114 $5,134 $6,090 $4,824 
Adjusted 
Earnings $1,837 $1,914 $2,118 $2,334 $2,051 2.4

Nuclear fuel and other amortization 282 259 358 345 
Loss on sale of natural gas-fired generating assets 151 
Impairment charges 51 300 11 
Unrealized gains on marked to market energy contracts (271) (85) (10) (411)
Cost recovery clauses and franchise fees 181 129 (166) (67)

Benefits associated with differential membership interests - net (118) (81) (165) (199)
Gain from discontinued operations, net of income taxes (231)
Loss (gain) associated with Maine fossil 67 (21)
Changes in operating assets and liabilities: (502) (190) (52) (538)
Other – net 257 (151) 77 155 
Net Income Attributable to Noncontrolling Interests 4 

Adjustments to Net Income(1) 86 (3) (210) 131 86 (3) (210) 131 

Cash Flow from Operations $4,074 $3,992 $5,102 $5,500 $4,667 
Net 
Income $1,923 $1,911 $1,908 $2,465 $2,052 2.3
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NextEra Energy, Inc. Reconciliation of Cash Flow/Adjusted 
Earnings to Cash Flow from Operations/Net Income 

(Excluding Deferred Taxes)

(1) See reconciliation of NextEra Energy Inc. Adjusted Earnings to Net Income

Cash Flow to Cash Flow from Adjusted Earnings to Net
($ MM) Operations Income (1) Ratio

2011 2012 2013 2014 Average 2011 2012 2013 2014 Average

Cash Flow $3,404 $3,432 $4,281 $4,885 $4,001 
Adjusted 
Earnings $1,837 $1,914 $2,118 $2,334 $2,051 2.0

Nuclear fuel and other amortization 282 259 358 345 
Loss on sale of natural gas-fired generating assets 151 
Impairment charges 51 300 11 
Unrealized gains on marked to market energy contracts (271) (85) (10) (411)
Deferred income taxes 553 682 853 1,205 
Cost recovery clauses and franchise fees 181 129 (166) (67)
Benefits associated with differential membership interests -
net (118) (81) (165) (199)
Gain from discontinued operations, net of income taxes (231)
Loss (gain) associated with Maine fossil 67 (21)
Changes in operating assets and liabilities: (502) (190) (52) (538)
Other – net 257 (151) 77 155 
Net Income Attributable to Noncontrolling Interests 4 

Adjustments to Net Income(1) 86 (3) (210) 131 86 (3) (210) 131 

Cash Flow from Operations $4,074 $3,992 $5,102 $5,500 $4,667 
Net 
Income $1,923 $1,911 $1,908 $2,465 $2,052 2.3
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NextEra Energy, Inc. Reconciliation of Net Income 
Attributable to NextEra Energy, Inc. to Adjusted Earnings

($ millions) 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Net Income Attributable to NextEra Energy, Inc. $896 $901 $1,281 $1,312 $1,639 $1,615 $1,957 $1,923 $1,911 $1,908 $2,465
Adjustments, net of income taxes:

Net unrealized mark-to-market losses (gains) 
associated with non-qualifying hedges 3 112 (92) 86 (170) 20 (175) (190) 34 53 (153)
Loss (income) from other than temporary 
impairment losses, net 1 6 76 13 (4) 6 (31) (1) 2
Merger-related expenses 14
Loss on sale of natural gas-fired generating 
assets 98
Gain from discontinued operations (Hydro) (231)
Loss (gain) associated with Maine fossil 43 (12)
Impairment charge and valuation allowance 342
Operating loss of Spain solar projects 4 32

Adjusted Earnings $899 $1,013 $1,204 $1,404 $1,545 $1,648 $1,778 $1,837 $1,914 $2,118 $2,334
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NextEra Energy, Inc. Adjusted Earnings Expectations
This presentation refers to adjusted earnings per share expectations.  Adjusted earnings expectations exclude the unrealized mark-
to-market effect of non-qualifying hedges, net OTTI losses on securities held in NextEra Energy Resources’ nuclear 
decommissioning funds and the cumulative effect of adopting new accounting standards, none of which can be determined at this
time, and operating results from the Spain solar project. In addition, adjusted earnings expectations assume, among other things: 
normal weather and operating conditions; continued recovery of the national and the Florida economy; supportive commodity 
markets; current forward curves; public policy support for wind and solar development and construction; market demand and 
transmission expansion to support wind and solar development; access to capital at reasonable cost and terms; no divestitures, 
other than NextEra Energy Partners, LP, or acquisitions; no adverse litigation decisions; and no changes to governmental tax policy 
or incentives.  Expected adjusted earnings amounts cannot be reconciled to expected net income because net income includes the 
mark-to-market effect of non-qualifying hedges and net OTTI losses on certain investments, none of which can be determined at this 
time.

NextEra Energy Resources, LLC. Adjusted EBITDA
Adjusted EBITDA includes NextEra Energy Resources consolidated investments, excluding Spain, its share of NEP IPO and 
estimated investments consistent with accelerated growth, as well as its share of equity method investments. Adjusted EBITDA 
represents projected (a) revenue less (b) fuel expense, less  (c) project operating expenses, less (d) a portion of corporate G&A 
deemed to be associated with project operations, plus (e) other income, less (f) other deductions. Adjusted  EBITDA excludes the 
impact of non-qualifying hedges, other than temporary impairments, corporate G&A deemed to be associated with development 
activities, and certain differential membership costs. Projected revenue as used in the calculations of adjusted EBITDA represents 
the sum of projected (a) operating revenue plus a pre-tax allocation of (b) production tax credits, plus (c) investment tax credits and 
plus (d) earnings impact from convertible investment.

NextEra Energy Resources, LLC. Equivalent Gross Margin
Projected equivalent gross margin includes NextEra Energy Resources consolidated investments as well as its share of equity 
method investments.  Projected equivalent gross margin represents projected (a) revenue less (b) fuel expense.  Projected 
equivalent gross margin excludes the impact of non-qualifying hedges.  Projected revenue as used in the calculations of projected 
equivalent gross margin represents the sum of projected (a) operating revenue plus a pre-tax allocation of (b) production tax credits, 
plus  (c) earnings impact from convertible investment tax credits.  Projected revenue excludes the impact of non-qualifying hedges.

Definitional information
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These expectations should be read in conjunction with NextEra Energy’s SEC filings. The list of factors 
that could cause actual results to differ are discussed in the Appendix herein and in NextEra Energy’s 
SEC filings.  

These expectations are valid only as of March 11, 2015.

Definitional information
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Cautionary Statement And Risk Factors That May 
Affect Future Results

This presentation contains “forward-looking statements” within the meaning of the safe harbor provisions of the Private 
Securities Litigation Reform Act of 1995.  Forward-looking statements are not statements of historical facts, but instead 
represent the current expectations of NextEra Energy, Inc. (together with its subsidiaries, NextEra Energy) regarding future 
operating results and other future events, many of which, by their nature, are inherently uncertain and outside of NextEra 
Energy's control.  Forward-looking statements in this presentation include, among others, statements concerning adjusted 
earnings per share expectations and future operating performance.  In some cases, you can identify the forward-looking 
statements by words or phrases such as “will,” “may result,” “expect,” “anticipate,” “believe,” “intend,” “plan,” “seek,” 
“aim,” “potential,” “projection,” “forecast,” “predict,” “goals,” “target,” “outlook,” “should,” “would” or similar words or 
expressions.  You should not place undue reliance on these forward-looking statements, which are not a guarantee of future 
performance.  The future results of NextEra Energy and its business and financial condition are subject to risks and 
uncertainties that could cause actual results to differ materially from those expressed or implied in the forward-looking 
statements, or may require it to limit or eliminate certain operations.  These risks and uncertainties include, but are not 
limited to, the following:  effects of extensive regulation of NextEra Energy's business operations; inability of NextEra 
Energy 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; impact of political, 
regulatory and economic factors on regulatory decisions important to NextEra Energy; disallowance of cost recovery based 
on a finding of imprudent use of derivative instruments; effect of any reductions to or elimination of governmental 
incentives that support utility scale renewable energy projects or the imposition of additional taxes or assessments on 
renewable energy; impact of new or revised laws, regulations or interpretations or other regulatory initiatives on NextEra 
Energy; effect on NextEra Energy of potential regulatory action to broaden the scope of regulation of over-the-counter (OTC) 
financial derivatives and to apply such regulation to NextEra Energy; capital expenditures, increased operating costs and 
various liabilities attributable to environmental laws, regulations and other standards applicable to NextEra Energy; effects
on NextEra Energy of federal or state laws or regulations mandating new or additional limits on the production of 
greenhouse gas emissions; exposure of NextEra Energy to significant and increasing compliance costs and substantial 
monetary penalties and other sanctions as a result of extensive federal regulation of its operations; effect on NextEra 
Energy of changes in tax laws and in judgments and estimates used to determine tax-related asset and liability amounts; 
impact on NextEra Energy of adverse results of litigation; effect on NextEra Energy of failure to proceed with projects under
development or inability 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; impact on development 
and operating activities of NextEra Energy resulting from risks related to project siting, financing, construction, permitting, 
governmental approvals and the negotiation of project development agreements; risks involved in the operation and 
maintenance of electric generation, transmission and distribution facilities, gas infrastructure facilities and other facilities; 
effect on NextEra Energy of a lack of growth or slower growth in the number of customers or in customer usage; impact on 
NextEra Energy of severe weather and other weather conditions;
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threats of terrorism and catastrophic events that could result from terrorism, cyber attacks or other attempts to disrupt 
NextEra Energy's business or the businesses of third parties; inability to obtain adequate insurance coverage for protection 
of NextEra Energy against significant losses and risk that insurance coverage does not provide protection against all 
significant losses; a prolonged period of low gas and oil prices could impact NextEra Energy’s gas infrastructure business 
and cause NextEra Energy to delay or cancel certain gas infrastructure projects and for certain existing projects to be 
impaired, risk of increased operating costs resulting from unfavorable supply costs necessary to provide full energy and 
capacity requirement services; inability or failure to manage properly or hedge effectively the commodity risk within its 
portfolio; potential volatility of NextEra Energy's results of operations caused by sales of power on the spot market or on a
short-term contractual basis; effect of reductions in the liquidity of energy markets on NextEra Energy's ability to manage 
operational risks; effectiveness of NextEra Energy's risk management tools associated with its hedging and trading 
procedures to protect against significant losses, including the effect of unforeseen price variances from historical behavior; 
impact of unavailability or disruption of power transmission or commodity transportation facilities on sale and delivery of 
power or natural gas; exposure of NextEra Energy to credit and performance risk from customers, hedging counterparties 
and vendors; failure of counterparties to perform under derivative contracts or of requirement for NextEra Energy to post 
margin cash collateral under derivative contracts; failure or breach of NextEra Energy's information technology systems; 
risks to NextEra Energy's retail businesses from compromise of sensitive customer data; losses from volatility in the market 
values of derivative instruments and limited liquidity in OTC markets; impact of negative publicity; inability to maintain, 
negotiate or renegotiate acceptable franchise agreements; increasing costs of health care plans; lack of a qualified 
workforce or the loss or retirement of key employees; occurrence of work strikes or stoppages and increasing personnel 
costs; NextEra Energy's ability to successfully identify, complete and integrate acquisitions, including the effect of 
increased competition for acquisitions; environmental, health and financial risks associated with ownership and operation 
of nuclear generation facilities; liability of NextEra Energy for significant retrospective assessments and/or retrospective 
insurance premiums in the event of an incident at certain nuclear generation facilities; increased operating and capital 
expenditures at nuclear generation facilities resulting from orders or new regulations of the Nuclear Regulatory 
Commission; inability to operate any owned nuclear generation units through the end of their respective operating licenses; 
liability for increased nuclear licensing or compliance costs resulting from hazards, and increased public attention to 
hazards, posed to owned nuclear generation facilities; risks associated with outages of owned nuclear units; effect of 
disruptions, uncertainty or volatility in the credit and capital markets on NextEra Energy's ability to fund its liquidity and 
capital needs and meet its growth objectives; inability to maintain current credit ratings; impairment of liquidity from 
inability of credit providers to fund their credit commitments or to maintain their current credit ratings; poor market 
performance and other economic factors that could affect NextEra Energy's defined benefit pension plan's funded status; 
poor market performance and other risks to the asset values of nuclear decommissioning funds; changes in market value 
and other risks to certain of NextEra Energy's investments;
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effect of inability of NextEra Energy subsidiaries to pay upstream dividends or repay funds to NextEra Energy or of NextEra 
Energy's performance under guarantees of subsidiary obligations on NextEra Energy's ability to meet its financial 
obligations and to pay dividends on its common stock; and effect of disruptions, uncertainty or volatility in the credit and 
capital markets of the market price of NextEra Energy's common stock. NextEra Energy discusses these and other risks and 
uncertainties in its annual report on Form 10-K for the year ended December 31, 2014 and other SEC filings, and this 
presentation should be read in conjunction with such SEC filings made through the date of this presentation.  The forward-
looking statements made in this presentation are made only as of the date of this presentation and NextEra Energy 
undertakes no obligation to update any forward-looking statements.
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NextEra Energy Partners, LP. Adjusted EBITDA Expectations
This presentation refers to adjusted EBITDA expectations.  NEP’s adjusted EBITDA expectations represent projected revenue less 
fuel expense, project operating expenses, a portion of corporate G&A associated with these projects, plus other income, less other 
deductions.  Projected revenue as used in the calculations of projected EBITDA represents the sum of projected operating revenue
plus the earnings impact from the amortization of convertible investment tax credits.

NextEra Energy Partners, LP. CAFD Expectations
This presentation refers to CAFD expectations.  CAFD is defined as cash available for distribution and represents adjusted EBITDA 
less (1) a pre-tax allocation of production tax credits, less (2) a pre-tax allocation of the earnings impact from convertible investment 
tax credits, less (3) debt service, less (4) maintenance capital, less (5) income tax payments, less (6) other non-cash items included 
in adjusted EBITDA if any.  CAFD excludes changes in working capital.

These expectations should be read in conjunction with NextEra Energy Partners’ SEC filings.   The list 
of factors that could cause actual results to differ are discussed in the Appendix herein and in NextEra
Energy Partners’ SEC filings.  

These expectations are valid only as of March 11, 2015.

Definitional information
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This presentation contains “forward-looking statements” within the meaning of the federal securities laws. Forward-looking 
statements are not statements of historical facts, but instead represent the current expectations of NextEra Energy Partners,
LP (together with its subsidiaries, NEP) regarding future operating results and other future events, many of which, by their 
nature, are inherently uncertain and outside of NEP’s control. Forward-looking statements in this presentation include, 
among others, statements concerning cash available for distributions expectations and future operating performance. In 
some cases, you can identify the forward-looking statements by words or phrases such as “will,” “may result,” “expect,” 
“anticipate,” “believe,” “intend,” “plan,” “seek,” “aim,” “potential,” “projection,” “forecast,” “predict,” “goals,” “target,” 
“outlook,” “should,” “would” or similar words or expressions. You should not place undue reliance on these forward-
looking statements, which are not a guarantee of future performance. The future results of NEP and its business and 
financial condition are subject to risks and uncertainties that could cause NEP’s actual results to differ materially from those
expressed or implied in the forward-looking statements, or may require it to limit or eliminate certain operations. These risks 
and uncertainties include, but are not limited to, the following: NEP has a limited operating history and its projects may not 
perform as expected; NEP's ability to make cash distributions to its unitholders is affected by wind and solar conditions at 
its projects; operation and maintenance of energy projects involve significant risks that could result in unplanned power 
outages or reduced output; the wind turbines at some of NEP's projects and at some of NextEra Energy Resources, LLC's 
(NEER) right of first offer projects (ROFO Projects) are not generating the amount of energy estimated by their 
manufacturers' original power curves, and the manufacturers may not be able to restore energy capacity at the affected 
turbines; NEP depends on certain of the projects in its portfolio for a substantial portion of its anticipated cash flows; 
terrorist or similar attacks could impact NEP's projects or surrounding areas and adversely affect its business; NEP's 
energy production may be substantially below its expectations if a natural disaster or meteorological conditions damage its 
turbines, solar panels, other equipment or facilities; NEP is not able to insure against all potential risks and it may become 
subject to higher insurance premiums; warranties provided by the suppliers of equipment for NEP's projects may be limited 
by the ability of a supplier to satisfy its warranty obligations or if the term of the warranty has expired or liability limits, which 
could reduce or void the warranty protections, or the warranties may be insufficient to compensate NEP's losses; supplier 
concentration at certain of NEP's projects may expose it to significant credit or performance risks; NEP relies on 
interconnection and transmission facilities of third parties to deliver energy from its projects and, if these facilities become
unavailable, NEP's projects may not be able to operate or deliver energy; NEP's business is subject to liabilities and 
operating restrictions arising from environmental, health and safety laws and regulations; NEP's projects may be adversely 
affected by legislative changes or a failure to comply with applicable energy regulations; NEP's partnership agreement 
restricts the voting rights of unitholders owning 20% or more of its common units, and under certain circumstances this 
could be reduced to 10%; NEP does not own all of the land on which the projects in its portfolio are located and its use and 
enjoyment of the property may be adversely affected to the extent that there are any lienholders or leaseholders that have 
rights that are superior to NEP's rights or the BLM suspends its federal rights-of-way grants; 
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NEP is subject to risks associated with litigation or administrative proceedings that could materially impact its operations,
including future proceedings related to projects it subsequently acquires; the Summerhaven, Conestogo and Bluewater 
projects are subject to Canadian domestic content requirements under their Feed-in-Tariff (FIT) contracts; NEP's cross-
border operations require NEP to comply with anti-corruption laws and regulations of the U.S. government and non-U.S. 
jurisdictions; NEP is subject to risks associated with its ownership or acquisition of projects that remain under construction, 
which could result in its inability to complete construction projects on time or at all, and make projects too expensive to 
complete or cause the return on an investment to be less than expected; NEP relies on a limited number of counterparties in 
its energy sale arrangements and NEP is exposed to the risk that they are unwilling or unable to fulfill their contractual 
obligations to NEP or that they otherwise terminate their agreements with NEP; NEP may not be able to extend, renew or 
replace expiring or terminated agreements, such as its power purchase agreements (PPAs), Renewable Energy Standard 
Offer Program (RESOP) Contracts and FIT Contracts, at favorable rates or on a long-term basis; if the energy production by 
or availability of NEP's U.S. projects is less than expected, they may not be able to satisfy minimum production or 
availability obligations under NEP's U.S. project entities’ PPAs; NEP's growth strategy depends on locating and acquiring 
interests in additional projects consistent with its business strategy at favorable prices; NextEra Energy Operating Partners, 
LP’s (NEP OpCo) partnership agreement requires that it distribute its available cash, which could limit its ability to grow and 
make acquisitions; lower prices for other fuel sources reduce the demand for wind and solar energy; government 
regulations providing incentives and subsidies for clean energy could change at any time and such changes may negatively 
impact NEP's growth strategy; NEP's growth strategy depends on the acquisition of projects developed by NextEra Energy, 
Inc. (NEE) and third parties, which face risks related to project siting, financing, construction, permitting, the environment, 
governmental approvals and the negotiation of project development agreements; NEP's ability to effectively consummate 
future acquisitions will also depend on its ability to arrange the required or desired financing for acquisitions; acquisitions 
of existing clean energy projects involve numerous risks; renewable energy procurement is subject to U.S. state and 
Canadian provincial regulations, with relatively irregular, infrequent and often competitive procurement windows; while NEP 
currently owns only wind and solar projects, NEP may acquire other sources of clean energy, including natural gas and 
nuclear projects, and may expand to include other types of assets including transmission projects, and any future 
acquisition of non-renewable energy projects, including transmission projects, may present unforeseen challenges and 
result in a competitive disadvantage relative to NEP's more-established competitors and a failure to successfully integrate 
such acquisitions with NEP's then-existing projects as a result of unforeseen operational difficulties or otherwise, could 
have a material adverse effect on NEP's business, financial condition, results of operations and ability to grow its business
and make cash distributions to its unitholders; NEP faces substantial competition primarily from regulated utilities, 
developers, independent power producers (IPPs), pension funds and private equity funds for opportunities in North 
America; restrictions in NEP OpCo's subsidiaries’ revolving credit facility could adversely affect NEP's business, financial 
condition, results of operations and ability to make cash distributions to its unitholders; NEP's cash distributions to its 
unitholders may be reduced as a result of restrictions on its subsidiaries’ cash distributions to NEP under the terms of their 
indebtedness; 
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NEP's subsidiaries’ substantial amount of indebtedness may adversely affect NEP's ability to operate its business and its 
failure to comply with the terms of its subsidiaries’ indebtedness could have a material adverse effect on NEP's financial 
condition; currency exchange rate fluctuations may affect NEP's operations; NEP is exposed to risks inherent in its use of 
interest rate swaps; NEE exercises substantial influence over NEP and NEP is highly dependent on NEE and its affiliates; 
NEP is highly dependent on credit support from NEE and its affiliates; NEP's subsidiaries may default under contracts or 
become subject to cash sweeps if credit support is terminated, if NEE or its affiliates fail to honor their obligations under
credit support arrangements, or if NEE or another credit support provider ceases to satisfy creditworthiness requirements, 
and NEP will be required in certain circumstances to reimburse NEE for draws that are made on credit support; NEER or one 
of its affiliates is permitted to borrow funds received by NEP's subsidiaries, including NEP OpCo, as partial consideration for 
its obligation to provide credit support to NEP, and NEER will use these funds for its own account without paying additional 
consideration to NEP and is obligated to return these funds only as needed to cover project costs and distributions or as 
demanded by NEP OpCo; NEP's financial condition and ability to make distributions to its unitholders, as well as its ability 
to grow distributions in the future, is highly dependent on NEER’s performance of its obligations to return a portion of the 
funds borrowed from NEP's subsidiaries; NEP may not be able to consummate future acquisitions from NEER; NextEra 
Energy Partners GP, Inc. (NEP GP), NEP’s general partner, and its affiliates, including NEE, have conflicts of interest with 
NEP and limited duties to NEP and its unitholders and they may favor their own interests to the detriment of NEP and 
holders of NEP's common units; NEE and other affiliates of NEP GP are not restricted in their ability to compete with NEP; 
NEP may be unable to terminate the management services agreement among NEP, NextEra Energy Management Partners, 
LP (NEE Management), NEP OpCo and NEP GP (Management Services Agreement); if NEE Management terminates the 
Management Services Agreement, NEER terminates the management services subcontract between NEE Management and 
NEER (Management Sub-Contract) or either of them defaults in the performance of its obligations thereunder, NEP may be 
unable to contract with a substitute service provider on similar terms, or at all; NEP's arrangements with NEE limit NEE’s 
liability, and NEP has agreed to indemnify NEE against claims that it may face in connection with such arrangements, which 
may lead NEE to assume greater risks when making decisions relating to NEP than it otherwise would if acting solely for its 
own account; the credit and risk profile of NEP GP and its owner, NEE, could adversely affect any NEP credit ratings and 
risk profile, which could increase NEP's borrowing costs or hinder NEP's ability to raise capital; NEP's ability to make 
distributions to its unitholders depends on the ability of NEP OpCo to make cash distributions to its limited partners; if NEP 
incurs material tax liabilities, NEP's distributions to its unitholders may be reduced, without any corresponding reduction in 
the amount of the IDR fee as defined in the Management Services Agreement payable to NEE Management under the 
Management Services Agreement; holders of NEP's common units have limited voting rights and are not entitled to elect its 
general partner or its general partner’s directors; NEP's partnership agreement restricts the remedies available to holders of 
its common units for actions taken by its general partner that might otherwise constitute breaches of fiduciary duties; NEP's
partnership agreement replaces NEP GP’s fiduciary duties to holders of NEP's common units with contractual standards 
governing its  duties; even if holders of NEP's common units are dissatisfied, they cannot initially remove NEP GP, as NEP's 
general partner, without NEE's consent; 
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NEP GP’s interest in NEP and the control of NEP GP may be transferred to a third party without unitholder consent; the IDR 
fee may be transferred to a third party without unitholder consent; NEP may issue additional units without unitholder
approval, which would dilute unitholder interests; reimbursements and fees owed to NEP GP and its affiliates for services 
provided to NEP or on NEP's behalf will reduce cash distributions to or from NEP OpCo and from NEP to NEP's common 
unitholders, and the amount and timing of such reimbursements and fees will be determined by NEP GP and there are no 
limits on the amount that NEP OpCo may be required to pay; discretion in establishing cash reserves by NextEra Energy 
Operating Partners GP, LLC (NEE Operating GP), the general partner of NEP OpCo, may reduce the amount of cash 
distributions to unitholders; while NEP’s partnership agreement requires NEP to distribute its available cash, NEP’s 
partnership agreement, including provisions requiring NEP to make cash distributions, may be amended; NEP OpCo can 
borrow money to pay distributions, which would reduce the amount of credit available to operate NEP's business; increases 
in interest rates could adversely impact the price of NEP's common units, NEP's ability to issue equity or incur debt for 
acquisitions or other purposes and NEP's ability to make cash distributions to its unitholders; the price of NEP's common 
units may fluctuate significantly and unitholders could lose all or part of their investment and a market that will provide 
unitholders with adequate liquidity may not develop; the liability of holders of NEP's common units, which represent limited 
partnership interests in NEP, may not be limited if a court finds that unitholder action constitutes control of NEP's business; 
unitholders may have liability to repay distributions that were wrongfully distributed to them; except in limited 
circumstances, NEP GP has the power and authority to conduct NEP's business without unitholder approval; contracts 
between NEP, on the one hand, and NEP GP and its affiliates, on the other hand, will not be the result of arm's-length 
negotiations; unitholders will have no right to enforce the obligations of NEP's general partner and its affiliates under 
agreements with NEP; NEP GP decides whether to retain separate counsel, accountants or others to perform services for 
NEP; the New York Stock Exchange does not require a publicly traded limited partnership like NEP to comply with certain of 
its corporate governance requirements; NEP's future tax liability may be greater than expected if NEP does not generate net 
operating losses (NOLs) sufficient to offset taxable income or if tax authorities challenge certain of its tax positions; NEP's 
ability to utilize its NOLs to offset future income may be limited; NEP will not have complete control over its tax decisions; a
valuation allowance may be required for NEP's deferred tax assets; distributions to unitholders may be taxable as dividends. 
NEP discusses these and other risks and uncertainties in its annual report on Form 10-K for the year ended December 31, 
2014 and other SEC filings, and this presentation should be read in conjunction with such SEC filings made through the date 
of this presentation.  The forward-looking statements made in this presentation are made only as of the date of this 
presentation and NEP undertakes no obligation to update any forward-looking statements.


