(1) FOURTH QUARTER & FULL-YEAR 2021 EARNINGS CONFERENCE CALL

Jessica Aldridge:

Thank you,

Good morning everyone, and thank you for joining our fourth quarter
and full-year 2021 combined earnings conference call for NextEra Energy
and NextEra Energy Partners.

With me this morning are Jim Robo, Chairman and Chief Executive
Officer of NextEra Energy, Rebecca Kujawa, Executive Vice President and
Chief Financial Officer of NextEra Energy, John Ketchum, President and
Chief Executive Officer of NextEra Energy Resources, and Mark Hickson,
Executive Vice President of NextEra Energy, all of whom are also officers
of NextEra Energy Partners, as well as Eric Silagy, President and Chief
Executive Officer of Florida Power & Light Company.

Jim will provide some opening remarks and will then turn the call over
to Rebecca for a review of our fourth quarter and full-year results. Our

executive team will then be available to answer your questions.

(2) SAFE HARBOR STATEMENT AND NON-GAAP FINANCIAL INFORMATION
We will be making forward-looking statements during this call based
on current expectations and assumptions which are subject to risks and

uncertainties. Actual results could differ materially from our forward-looking



statements if any of our key assumptions are incorrect or because of other
factors discussed in today's earnings news release, in the comments made
during this conference call, in the risk factors of the accompanying
presentation, or in our latest reports and filings with the Securities and
Exchange Commission, each of which can be found on our websites
www.NextEraEnergy.com and www.NextEraEnergyPartners.com. We do
not undertake any duty to update any forward-looking statements.

Today’s presentation also includes references to non-GAAP financial
measures. You should refer to the information contained in the slides
accompanying today’s presentation for definitional information and
reconciliations of historical non-GAAP measures to the closest GAAP
financial measure. As a reminder, Gulf Power legally merged into Florida
Power & Light Company effective on January 1, 2021. Gulf Power
continued as a separate reportable segment within Florida Power & Light
and NextEra Energy through 2021, serving its existing customers under
separate retail rates. Throughout today’s presentation when we refer to
“‘FPL”, we are referring to Florida Power & Light excluding Gulf Power,
unless otherwise noted or when using the term “combined.”

With that, | will turn the call over to Jim.



Jim Robo:
(3) NEXTERA ENERGY OPENING REMARKS

Thanks, Jessica, and good morning everyone.

Both NextEra Energy and NextEra Energy Partners had an
outstanding year in 2021 and are well positioned to capitalize on the
substantial opportunities that lie ahead. NextEra Energy’s performance was
strong both financially and operationally, and we executed the largest
capital program in our history, investing approximately $16 billion in
American energy infrastructure in 2021 which we expect will again place
NextEra Energy among the top capital investors in the U.S. across all
industries. Continuing our long track record of delivering value for
shareholders, NextEra Energy achieved full-year adjusted earnings per
share of $2.55, up more than 10 percent from 2020. Over the past 10
years, we have delivered compound annual growth in adjusted EPS of
approximately 9 percent, which is the highest among all top 10 U.S. power
companies, who have achieved, on average, compound annual growth of
roughly 3 percent over the same period. Amid this significant growth, the
company has maintained one of the strongest balance sheets and credit

positions in the industry.



In 2021, we delivered a total shareholder return of more than 23
percent, significantly outperforming the S&P 500 Utilities Index, and
continuing to outperform both the S&P 500 and the S&P 500 Utilities Index
in terms of total shareholder return on a three-, five-, ten-, and fifteen-year
basis. Over the past 15 years, we have outperformed nearly all of the other
companies in the S&P 500 Utilities Index and quadrupled the average total
shareholder return of the index. Over the same period, we have
outperformed 80 percent of the companies in the S&P 500, while nearly
tripling the average total shareholder return of the index. We are proud of
our long-term track record of providing growth and value creation
opportunities for our shareholders, and we remain intensely focused on

execution and continuing to drive shareholder value over the coming years.

(4) FLORIDA POWER & LIGHT HIGHLIGHTS

At FPL, net income increased nearly 11 percent year-over-year, while
continuing to deliver on its commitment to making smart, long-term
investments in innovative technology, clean energy, and strengthening our
electric grid for the benefit of our customers. We were pleased the Florida
Public Service Commission unanimously approved the settlement
agreement in October, an agreement which we believe is a fair and

balanced outcome in our base rate case. The 2021 settlement agreement



supports continued smart capital investments, including the largest solar
buildout by a utility in the U.S., while keeping FPL’s typical residential bills
well below the national average and among the lowest in Florida through
the end of 2025. For customers in Northwest Florida, typical customer bills
are projected to decline over the next four years.

Among the long-term infrastructure investments anticipated in the
new agreement, new solar generation is expected to grow through the
expanded SolarTogether community solar program, which is expected to
more than double over the next four years, as well as through new base
rate solar generation, including the nearly 1,800 megawatts to be
recovered under solar base rate adjustments, or SOBRA, upon reaching
commercial operations in 2024 and 2025. In total, our current solar buildout
expectations are for approximately 4,800 megawatts of new solar over the
term of the settlement agreement.

In early 2019, FPL announced its ground-breaking goal to install 30
million solar panels in Florida by 2030. With the anticipated solar additions
approved under the settlement agreement, | am pleased to announce that
we now expect to reach this milestone by 2025, five years earlier than
previously anticipated. Including the solar additions anticipated through

2025, this ambitious “30-by-30” initiative is expected to have generated



approximately $2.5 billion in fuel cost savings for customers and created
more than 20,000 construction jobs, while supporting the Florida economy
with more than $700 million in property taxes over the life of the assets.
During 2021, FPL successfully executed on its strategic initiatives,
including placing another 671 megawatts of cost effective solar in service,
completing the first roughly 1,500-megawatt phase of our SolarTogether
community solar program. Additionally, last month we commissioned the
world’s largest integrated solar-powered battery system, the 409-megawatt
Manatee Energy Storage Center, which will allow our customers to benefit
from low-cost solar energy even during times when the sun is not shining.
FPL has also continued to provide exceptional service reliability,
achieving its best-ever reliability rate in 2021, and FPL was recognized for
the sixth time in seven years as being the most reliable electric utility in the
nation. Moreover, FPL was ranked number one in both residential and
business customer satisfaction in the southern U.S. among large electric
providers by J.D. Power in 2021, and we are completely committed to
continuing to provide clean, affordable, and reliable service to our

customers for many years to come.



(5) NEXTERA ENERGY RESOURCES HIGHLIGHTS

Energy Resources also had a terrific year in 2021, delivering adjusted
earnings growth of 13 percent versus the prior year. The team also had an
outstanding, record year of renewables and storage origination, adding
approximately 7,200 net megawatts to our backlog during the year as we
continue to capitalize on the ongoing clean energy transition that is
occurring in our nation’s generation fleet. Our backlog additions have
grown at a more than 20 percent compound annual growth rate since 2017,
and we are well on our way to meeting our current development
expectations for new signed contracts. With the significant additions to our
backlog of signed contracts over the last year, we have now signed nearly
80 percent of the megawatts needed to realize the midpoint of our 2021 to
2024 development expectations range with significant time remaining to
sign additional power purchase agreements.

Our supply chain and engineering and construction teams also
continued to execute in 2021, commissioning approximately 3,800
megawatts of new wind and wind repowerings, solar, and storage projects.
Over the past two years, Energy Resources has constructed more than

9,500 megawatts of renewables and storage projects, demonstrating the



strength and resiliency of its execution expertise even in the midst of a
global pandemic and industry-wide supply chain disruptions.

Finally, during 2021 NextEra Energy Transmission furthered its
efforts to grow America’s leading competitive transmission company and
had its best year ever. During the year, the business delivered a record
earnings contribution. NextEra Energy Transmission increased net income
by nearly 20% over its previous earnings contribution record in 2020.
Growth in renewables means that there is also a growing imperative to
build additional transmission across the U.S. to support this transition to a
low-cost, low-carbon economy fueled by renewable energy. We anticipate
that NextEra Energy Transmission will continue to capitalize on the growing
opportunity set to both deploy capital profitably as well as to enable further

renewables deployment.

(6) LONG-TERM OUTLOOK FOR NEXTERA ENERGY

The tremendous execution of both of the major businesses in recent
years including 2021 gives us great visibility to the longer-term outlook of
NextEra Energy.

Let me start with our opportunity set, which | would not trade with
anyone in our industry. At Florida Power & Light, the settlement agreement

allows us to focus on operating the business efficiently, reliably and



affordably for the benefit of our customers. Under the new agreement, we
expect our average annual growth in regulatory capital employed to be
between 8 and 9 percent over the four-year term through 2025. When you
put it all together: low bills, best-in-class reliability, award-winning customer
service and a clean emissions profile are what help FPL provide, what we
believe, is one of the best customer value propositions in the nation.

At Energy Resources, our outlook for new renewables and storage
development remains as strong as ever, and we are excited to be able to
continue supporting the industry’s transition away from old, inefficient forms
of generation and into clean, reliable, low-cost renewables and storage. We
believe that the rapidly accelerating trend toward electrification and
decarbonization of a broad range of sectors across the U.S. economy has
significantly increased the total addressable market for new renewables
and storage even beyond our expectations just a few years ago and is now
measured in trillions of dollars of capital investment opportunity in the
coming decades.

We believe that Energy Resources is uniquely positioned to advance
its market leadership position in this environment. We have been in the
renewables business for more than 30 years and have the experience,

resources, balance sheet, talent and advanced data capabilities necessary



to execute complex renewable energy generation and storage integration
projects at scale. We believe we have an excellent opportunity set for
continued growth ahead of us at Energy Resources, and we will further
discuss our long-term plans for deploying renewables at both Energy
Resources and Florida Power & Light and the associated impact to our
overall emissions profile and future goals at our upcoming investor
conference, which we plan to hold on June 14" in New York City.

With the anticipated continued strength of the investment
opportunities at both Florida Power & Light and NextEra Energy
Resources, | am pleased to announce that we are increasing our adjusted
earnings per share expectations for 2022 and 2023 and introducing our
expectations for 2024 and 2025. For 2022, we are now expecting our
adjusted earnings per share to be in a range of $2.75 to $2.85, up from our
prior range of $2.55 to $2.75. For years 2023 through 2025, we expect to
grow our adjusted earnings per share by roughly 6 to 8 percent per year off
the expected 2022 adjusted earnings per share. For 2023, this translates
to a new range of $2.93 to $3.08, up from our prior range of $2.77 to $2.97.
Our new adjusted earnings per share expectations for 2024 are $3.13 to

$3.33, and for 2025 are $3.35 to $3.60. As always, our expectations
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assume our usual caveats, including normal weather and operating
conditions.

In summary, we continue to remain as enthusiastic as ever about
NextEra Energy’s long-term growth prospects. Based on the strength and
resiliency of our underlying businesses, we will be disappointed if we are
not able to deliver financial results at or near the top end of our adjusted
earnings per share expectations ranges in each of 2022, 2023, 2024 and

2025, while at the same time maintaining our strong credit ratings.

(7) NEXTERA ENERGY PARTNERS OPENING REMARKS

Let me now turn to NextEra Energy Partners, which delivered a total
unitholder return of approximately 30 percent in 2021, bringing its two-year
total unitholder return up to more than 72 percent and further advancing its
history of value creation since the IPO in 2014. For 2021, NextEra Energy
Partners grew its LP distributions per unit by 15 percent year-over-year and
has now grown its distributions per unit by nearly 280 percent since the
IPO. NextEra Energy Partners achieved its distribution growth objectives
while maintaining a trailing twelve-month payout ratio of approximately 80
percent as of year-end 2021.

NextEra Energy Partners had a terrific year of execution in 2021 and

we are increasing our year-end 2021 financial expectations to reflect this
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better-than-expected growth execution. NextEra Energy Partners delivered
year-end run-rate adjusted EBITDA and cash available for distribution in
excess of our prior expectations, including delivering more than 13 percent
year-over-year growth in run-rate cash available for distribution at the
midpoints. This execution is supported by NextEra Energy Partners’
outstanding portfolio of clean energy assets, which was further diversified
in 2021. During the year, NextEra Energy Partners acquired interests in
approximately 1,900 net megawatts of long-term contracted renewables
and storage assets from Energy Resources. In addition, during the year
NextEra Energy Partners successfully completed two acquisitions of
renewable energy assets from third parties, adding nearly 500 megawatts
of operating wind projects to its portfolio. These transactions demonstrate
NextEra Energy Partners’ ability to leverage the operational expertise of
NextEra Energy Resources, low-cost sources of capital and our strong
industry relationships to be successful in third party acquisitions. The
combination of a growing portfolio at Energy Resources and a growing set
of opportunities to acquire renewables from third parties, as well as
significant organic growth opportunities, further supports the partnership’s

long-term growth visibility.
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NextEra Energy Partners also continued to demonstrate its ability to
access attractive sources of capital to finance its growth investments,
including executing on the lowest-cost convertible equity portfolio financing
in its history. The roughly $820 million convertible equity portfolio financing
carries a low implied cash coupon to the investor and partially funded
NextEra Energy Partners’ acquisition of a 50 percent interest in a
renewables portfolio, consisting of approximately 2,520 megawatts of newly
constructed or in-construction renewables projects and approximately 115
megawaitts of integrated battery storage.

NextEra Energy Partners was able to demonstrate the benefits to LP
unitholders of the convertible equity portfolio financing structure during the
fourth quarter when the partnership exercised its right to purchase 100
percent of the outstanding minority equity interests in the portfolio of wind
and solar assets supporting its 2018 convertible equity portfolio financing.
Relative to issuing the same amount of common equity in 2018 to fund our
growth needs, this financing allowed us to reduce unit issuance by more
than 50 percent and save more than $140 million, or roughly 75%, in
nominal cash costs while retaining the more than 80 percent increase in the
NEP unit price over the last three years. NextEra Energy Partners’ public

float has increased approximately 50 percent since early 2019. We believe
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our strategy of using low-cost convertible equity products to efficiently layer
In common equity over time has created significant value for existing LP
unitholders.

| continue to believe that the combination of NextEra Energy
Partners’ clean energy portfolio, growth visibility and financing flexibility
offers LP unitholders a uniquely attractive investor value proposition. As
with NextEra Energy, we remain intensely focused on continuing to execute

and deliver that unitholder value over the coming years.

Finally, | would like to comment on some important organizational
changes that we announced this morning. These changes are part of a
long-term succession planning process undertaken by the Board and me
over the better part of the last six years. Effective March 1, John Ketchum
will replace me as president and CEO of NextEra Energy. Rebecca will
succeed John as president and CEO of NextEra Energy Resources. Kirk
Crews, currently vice president, business management for NextEra Energy
Resources, will succeed Rebecca as executive vice president and chief
financial officer of NextEra Energy. John, Rebecca and Kirk will also be

appointed to the respective roles at NextEra Energy Partners. In addition,
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Eric Silagy, president and chief executive officer of Florida Power & Light
Company, has been named chairman of Florida Power & Light.

It has been an honor and a privilege to serve as CEO for nearly 10
years. | am as excited as | have ever been about the future prospects of
NextEra Energy and NextEra Energy Partners. A big part of a CEO's
legacy is the new leader and the next generation leadership team that
follows. And | couldn't be more thrilled about turning over the CEO role of
this great company to John - | know he will be as focused on creating value
for you, our owners, as | have been over the last two decades. John has
been an incredible partner to me and a senior leader in this company for
more than 19 years and | can think of no better person to succeed me as
CEO. John'’s breadth of experience across all aspects of our company —
including commercial, operational, financial and legal, as well as his
significant leadership capabilities and vision, position him exceptionally well
to lead NextEra Energy to even greater heights in the coming years.

| also want to congratulate Rebecca, Eric, and Kirk on their new roles.
One of the defining characteristics of this company over the last 30 years
has been the quality and strength of its leadership team, and | am very
proud of and excited for the team that will lead this company into the future.

Most importantly, | want to thank my team and all our employees for all that

15



they have done - our team, the best in the business, has built this amazing
company, and | can't thank them enough. As the announcement
mentioned, | am going to remain as executive chairman for a transition
period to support John in his new role.

| will now turn the call over to John who would like to make some

remarks.

John Ketchum:

Thank you, Jim, and good morning everyone. | have been privileged
to have worked with and learned from Jim during an incredible period of
growth for our company and | am honored to have the opportunity to lead
this company in the years ahead. As CEO, | intend to remain intensely
focused on delivering value for our shareholders and building upon our long
track record of success. | believe there is no company better positioned to
lead our country’s energy transformation than NextEra Energy, and | am
humbled by the opportunity to lead this team through such an exciting
period for our company.

| am fortunate to have a broad leadership team with the experience
and capability that I, too, believe is the best in the industry. | am very
excited to have Eric, Rebecca and Kirk take on these expanded and new

roles in the company. They, along with our broader leadership team and all
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of our approximately 15,000 employees, work tirelessly every day to serve
our customers in Florida and across North America.

Finally, | wanted to take a moment to thank Jim for his exceptional
leadership and friendship. Jim has been an unbelievable steward of this
company over his nearly 10 years as CEO, growing the leading, most
profitable electric utility and renewable energy company in North America.
Our total shareholder return during Jim’s tenure has been more than 500
percent and it is great evidence of Jim’s exceptional vision, leadership and
commitment to excellence. | know | speak for all of our employees that we
are deeply grateful for everything Jim has done for our company.

Let me now turn it over to Rebecca for a more detailed review of our

results.

Rebecca Kujawa:

(8) FPL - FOURTH QUARTER & FULL-YEAR 2021 RESULTS

Thank you, John, and good morning everyone. Let’s now turn to the
detailed results, beginning with FPL.

For the fourth quarter of 2021, FPL reported net income of $560

million, or 28 cents per share, up 3 cents per share year-over-year. For the
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full year 2021, FPL reported net income of $2.94 billion, or $1.49 per share,

an increase of 14 cents per share versus 2020.

(9) FPL - FOURTH QUARTER & FULL-YEAR 2021 DRIVERS

Regulatory capital employed increased by approximately 11 percent
for 2021 and was the principal driver of FPL’s net income growth of nearly
11 percent for the full year. During the fourth quarter, net income was
impacted by a number of factors, including an approximately $32 million
pre-tax contribution to our charitable foundation that will allow it to continue
to support the communities that we serve. FPL’s capital expenditures were
approximately $2.2 billion in the fourth quarter, bringing its full-year capital
investments to a total of roughly $6.8 billion.

FPL’s reported ROE for regulatory purposes is expected to be 11.6
percent for the twelve months ended December 31, 2021. During the
fourth quarter, we utilized approximately $137 million of reserve
amortization, leaving FPL with a year-end 2021 balance of $460 million. As
a reminder, our new four-year settlement agreement became effective this
month and includes the flexibility over the four-year term to amortize up to
$1.45 billion of depreciation reserve surplus, which is inclusive of $346
million in reserve amount that we previously anticipated to be remaining at

year-end 2021 under FPL’s now-expired 2016 rate agreement. Consistent
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with the terms of the 2021 settlement agreement, half of the $114 million in
excess reserve balance at year-end 2021 will be used to reduce our
outstanding capital recovery asset balance and the other half will increase
FPL’s storm reserve to offset future restoration costs.

As a reminder, the new agreement limits reserve amortization to $200
million in 2022, which we will treat as a limitation in any given quarter
during the year. Given the historical shape of our customer usage, we
typically use more reserve amortization in the first half of the year and
reverse reserve amortization in the hotter summer months. We currently
expect FPL to initially earn below our target regulatory ROE in the early
part of 2022 although for the full year we are targeting the upper end of the
allowed range of 9.7 percent to 11.7 percent. As a result, we also expect
FPL’s earnings growth to be lower in the first half of the year and higher in
the second half. As always, our expectations assume our usual caveats,
including normal weather and operating conditions.

Our overall capital program at Florida Power & Light is progressing
well. We continue to advance one of the nation’s largest solar expansions
and met our solar deployment objectives at both FPL and Gulf Power in
2021, including commissioning more than 800 megawatts of new solar

across the combined system. Beyond solar, construction on the highly
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efficient, roughly 1,200-megawatt Dania Beach Clean Energy Center
remains on schedule and on budget as it continues to advance towards its
projected commercial operation date later this year. The North Florida

Resiliency Connection remains on track to be in service by mid-2022.

(10) GULF POWER — FOURTH QUARTER & FULL-YEAR 2021 RESULTS

Let me now turn to Gulf Power, which, as a reminder, was legally
merged into FPL on January 1, 2021, but continued to be reported as a
separate regulated segment during 2021. Gulf Power reported fourth
quarter 2021 GAAP earnings of $60 million, or 3 cents per share. For the
full year, Gulf Power reported net income of $271 million, or 14 cents per
share, an increase of 2 cents per share year-over-year. Base O&M
reductions and investments in the business were the primary drivers of Gulf
Power’s approximately 14 percent year-over-year growth in net income.
Gulf Power’s capital expenditures for the full year were roughly $800 million
and its reported ROE for regulatory purposes is expected to be

approximately 11.25 percent for the 12 months ending December 2021.

(11) GuLF POWER THREE-YEAR EXECUTION SUMMARY
Given that this is the last time we will be talking about Gulf Power’s

financial results, let me take a moment to summarize the team’s execution
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over the past three years. Gulf Power has delivered significant
improvements in all key financial and operational metrics while
meaningfully improving its customer value proposition. The execution of the
NextEra Energy playbook at Gulf Power, which is focusing on reducing
costs and making smart capital investments for the benefit of customers,
has been a remarkable success.

Gulf Power has realized a nearly 40 percent reduction in O&M costs
since the acquisition. Since 2018, Gulf Power improved service reliability by
nearly 60 percent and was awarded national recognition for its outstanding
reliability performance in the Southeast suburban and rural service area for
the second year in a row in 2021. Over the same period, Gulf Power
realized an approximately 60 percent improvement in safety for the
employees that have worked tirelessly to help us execute on our plans.

Regulatory capital employed has grown by approximately 16 percent
compound annual growth rate since 2018. We have invested approximately
$2.5 billion in long-term improvements to Gulf Power’s existing system and
generation fleet. As a result of our clean power modernization investments
at Gulf Power, we have already delivered an approximately 25 percent
reduction in CO2 emissions over the last three years, and we look forward

to further expanding the opportunity for our customers to access clean, low-
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cost solar and storage in the years to come. This high level of performance
across the board could not have been possible without the hard work and
commitment of all the Gulf Power employees, and | would like to thank all
of our Florida Power & Light employees, old and new, for their relentless
focus on reducing costs while improving reliability and safety over the past
three years.

Execution of the plans that we laid out at Gulf Power has generated
great outcomes for our shareholders as well. Gulf Power’s net income has
grown by a compound annual growth rate of approximately 19 percent
since 2018, an outcome that was even better than our expectations when
we announced the acquisition. Our performance with Gulf Power is a clear
validation of our strategy and our conviction that you can be clean, reliable,

affordable, and profitable at the same time.

(12) FLORIDA ECONOMY

The Florida economy remains strong. Over the last ten years,
Florida’s GDP has grown at a roughly 5 percent compound annual growth
rate. The GDP of Florida is roughly $1.2 trillion, which is up approximately 8
percent from pre-pandemic levels and would make Florida the 15th largest
economy in the world. At the same time, Florida's population continues to

grow at one of the fastest rates in the nation. According to recent Census
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Bureau data, more people moved to Florida from other parts of the country
than to any other state in 2021. We believe this is a reflection of Florida’s
unique proposition in terms of great weather, low taxes, and a pro-business
economy, all of which should support ongoing customer growth at Florida
Power & Light.

Over the past year, Florida has created more than 485,000 new
private sector jobs, and Florida’s labor force participation rate has improved
significantly. Three-month average Florida building permits, a leading
indicator of residential new service accounts, are up 15 percent year-over-
year and have outpaced the nation’s quarterly growth in new building
permits by roughly 13 percent. Other measures of confidence in the Florida
economy have meaningfully improved versus the prior year, including a 34
percent improvement in Florida’s retail sales index and a 2.6 percent
decline in mortgage delinquencies while mortgage delinquencies across

the U.S. have remained roughly flat.

(13) CUSTOMER CHARACTERISTICS — FPL & GULF POWER

During the quarter, FPL’s average customer growth was strong,
increasing by nearly 82,000 customers from the comparable prior-year
quarter. FPL’s fourth quarter retail sales were down 1.5 percent versus the

prior year period, driven by an unfavorable weather comparison. For 2021,
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FPL’s retail sales increased 1.7 percent from the prior year on a weather-
normalized basis, driven primarily by ongoing strong customer growth and
a 1.5 percent year-over-year increase in underlying usage per customer.

Additional details are shown on the accompanying slide.

(14) ENERGY RESOURCES — FOURTH QUARTER & FULL-YEAR 2021 RESULTS
Energy Resources reported fourth quarter 2021 GAAP net income of
$851 million, or 43 cents per share. Adjusted earnings for the fourth
quarter were $414 million, or 21 cents per share. Energy Resources’
contribution to adjusted earnings per share in the fourth quarter is up 4
cents versus the prior-year comparable period.
For the full year, Energy Resources reported GAAP earnings of
$599 million, or 30 cents per share, and adjusted earnings of approximately

$2.21 billion, or $1.12 per share.

(15) ENERGY RESOURCES—ADJUSTED EPS CONTRIBUTION DRIVERS

Energy Resources’ full-year adjusted earnings per share contribution
increased 13 cents, or approximately 13 percent, versus 2020. For the full
year, growth was driven by continued new additions to our renewables and
energy storage portfolio, as contributions from new investments increased

by 12 cents per share. Contributions from existing generation and storage
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assets decreased 4 cents versus the prior year, due primarily to
underperformance in our existing wind fleet as a result of extreme market
conditions in Texas in February of the last year. NextEra Energy
Transmission and gas infrastructure contributed favorably, increasing
results by 1 cent and 2 cents, respectively, year-over-year, while the
contribution from our customer supply and trading businesses decreased 2
cents versus 2020.

All other impacts increased results by 4 cents year-over-year.

(16) ENERGY RESOURCES — DEVELOPMENT HIGHLIGHTS

As Jim mentioned, Energy Resources had an outstanding year,
delivering our best year ever for origination, adding approximately 7,200
net megawatts of new renewables and battery storage projects to our
backlog.

In 2021, we commissioned approximately 3,800 megawatts of wind,
solar, and storage projects, including a 110-megawatt build-own-transfer
project that was not included in our backlog. In addition, since the last call,
we have added approximately 1,500 megawatts of renewable projects to
our backlog, including approximately 700 megawatts of new wind and wind
repowerings, 300 megawatts of solar and 500 megawatts of battery

storage. Our origination performance in 2021 reflects continued high

25



demand among all customer classes for clean energy solutions that not
only help achieve their renewable energy goals but, perhaps more
importantly, allow our customers to save money on energy costs by
switching to lower-cost forms of generation like wind, solar, and solar-plus-
storage.

Our renewables backlog now stands at more than 16,600 megawatts,
which is roughly the size of our entire renewables generation portfolio at
the end of 2017 and nearly 25 percent larger than our backlog at year-end
2020, and provides terrific visibility into the strong growth that lies ahead for
Energy Resources over the next few years.

The accompanying slide provides additional details on where our
development program at Energy Resources now stands.

We remain optimistic about the expanded investment opportunities
that the broad decarbonization of the U.S. economy presents for Energy
Resources. We believe there are many new market opportunities where
our industry-leading development platform will provide a competitive
advantage to further grow our core long-term contracted renewables and
storage business.

As we have previously discussed, green hydrogen presents a

particularly compelling new market for Energy Resources. During the fourth
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quarter, a clean energy technology company in which we are a minority
equity investor and that has developed proprietary processes to
decarbonize industrial production of hydrogen at economic prices, won
conditional approval for an approximately $1 billion Department of Energy
loan to expand its clean hydrogen and carbon black production facilities in
Nebraska. Our agreement with this company provides Energy Resources
the opportunity to be its preferred renewable energy supplier for the facility
and we are encouraged by the acceleration of the facility’s buildout that is
expected to occur as a result of this new loan. Similarly, earlier in the year
we also completed a strategic investment in a liquid fuels company with a
proprietary process to produce zero-emissions synthetic fuels by combining
green hydrogen with concentrated carbon dioxide streams captured from
industrial processes. Our strategic partnership with this company includes
the opportunity for Energy Resources to provide up to 3,000 megawatts
under a preferential energy supply agreement.

Finally, as part of our efforts to help our commercial and industrial
customers achieve their substantial goals for both energy savings and
decarbonization, we recently announced an agreement with JPMorgan
Chase that allows for use of our proprietary, state-of-the-art smart energy

software to optimize its energy use and reduce its carbon footprint. Energy
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Resources’ advanced software platform uses artificial intelligence and
blockchain technology and leverages data from the industry-leading
renewables and storage fleet owned and operated by Energy Resources
to, among other things, match energy demand with clean energy resources
available on the market in real time. We recently signed a similar
agreement that allows a large university to use our advanced software
platform to manage and optimize a more than 100-megawatt solar-plus-
storage asset in California. Through these initiatives, Energy Resources is
leveraging its best-in-class renewable energy expertise to provide
significant value to its customers in a market with meaningful growth
potential.

We are at the vanguard of building a sustainable energy era that is
both clean and affordable, and we are driving hard to continue to be at the
forefront of the disruption that is occurring within the energy sector and
broader parts of the U.S. economy. Consistent with our long-term track
record, we will remain disciplined as we take steps to be at the forefront of
these developing markets while taking a leadership role in the clean energy
transition expected to drive tremendous growth for Energy Resources over

the next decade and beyond.
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(17) NEXTERA ENERGY — FOURTH QUARTER & FULL-YEAR 2021 RESULTS

Turning now to the consolidated results for NextEra Energy. For the
fourth quarter of 2021, GAAP net income attributable to NextEra Energy
was $1.2 billion, or 61 cents per share. NextEra Energy’s 2021 fourth
quarter adjusted earnings and adjusted EPS were $814 million, or 41 cents
per share, respectively. For the full year 2021, GAAP net income
attributable to NextEra Energy was $3.57 billion, or $1.81 per share.
Adjusted earnings were $5.02 billion or $2.55 per share.

For the Corporate & Other segment, adjusted earnings for the full
year decreased 5 cents per share compared to the prior year, primarily as a
result of higher interest and refinancing costs associated with certain
liability management initiatives completed during the fourth quarter to take
advantage of the low interest rate environment.

Our fourth quarter refinancing activities reduced nominal adjusted net
income by roughly $140 million. We expect these initiatives to translate into
favorable net income contributions in future years and an overall
iImprovement in net present value for our shareholders. Specifically, during
the fourth quarter NextEra Energy successfully refinanced approximately
$5.2 billion in existing debt and hybrid securities and proactively issued

roughly $4.9 billion in replacement funding. This combination of
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redemptions and new issuance extended its maturity profile by over six
years and is expected to generate an approximately $30 million after-tax
reduction in annual interest expense in the near term.

Capital recycling remains an important part of the financing plan as
we continue to execute on the tremendous growth opportunities in front of
us. During the fourth quarter, Energy Resources closed on its previously
announced agreements to sell a portfolio of newly constructed and under
construction renewables assets to NextEra Energy Partners and to a third-
party infrastructure investor. Through the sale of this 2.5-gigawatt
renewables portfolio, Energy Resources was able to recycle nearly $3.5
billion of capital, including tax equity proceeds, in an accretive manner and
take advantage of the strong market demand for wind, solar, and storage
assets. We believe that our renewables development platform at Energy
Resources is second to none, and our ability to continue to harness market
demand for renewables and recognize the value of that platform is a key
competitive advantage for NextEra Energy as it continues to grow its
portfolio of long-term contracted operating renewables and storage assets

at Energy Resources.
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(18) NEXTERA ENERGY EXPECTATIONS

Turning now to our financial expectations for NextEra Energy. As Jim
discussed, today we are increasing the ranges of our adjusted EPS
expectations for 2022 and 2023 and introducing our expectations for 2024
and 2025. For 2022, NextEra Energy expects adjusted earnings per share
to be in the range of $2.75 to $2.85. For 2023 through 2025, NextEra
Energy expects to grow roughly 6 percent to 8 percent off the expected
2022 adjusted earnings per share range, and we will be disappointed if we
are not able to deliver financial results at or near the top end of these
ranges for each year. Details of our new financial expectations are included
in the accompanying slide.

From 2021 to 2025 we expect that our average annual growth in
operating cash flow will be at or above our adjusted EPS compound annual
growth rate range. We also continue to expect to grow our dividends per
share at roughly 10 percent per year through at least 2022, off of a 2020
base. As always, our expectations assume our usual caveats, including

normal weather and operating conditions.

(19) NEP - FOURTH QUARTER & FULL-YEAR 2021 HIGHLIGHTS
Let me now turn to the detailed financial results for NextEra Energy

Partners. Fourth quarter adjusted EBITDA was $322 million and cash
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available for distribution was $91 million. Adjusted EBITDA growth versus
the prior year comparable quarter was primarily due to growth in the
underlying portfolio.

For the full year 2021, adjusted EBITDA was $1.36 billion, up 8
percent year-over-year, and was primarily driven by the full contribution
from new projects acquired in late 2020. In our existing projects portfolio,
favorable performance from NextEra Energy Partners’ natural gas pipeline
investments and contributions from the wind repowerings that we added at
the end of 2020 were partially offset by weaker wind resource and lower
generation at our Genesis solar project as a result of outages for major
maintenance in the first and fourth quarters of 2021. For the full year, wind
resource was 98 percent of the long-term average versus 100 percent in
2020.

Cash available for distribution was $584 million for the full year. The
benefit to cash available for distribution from lower corporate level interest
expense was partially offset by comparably higher project-level financing
costs on our Genesis solar project and other existing assets that were
recapitalized to fund the acquisition of approximately 500 net megawatts

from Energy Resources at the end of 2020. Over the past three years,
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NextEra Energy Partners’ cash available for distribution has grown at a
compound annual growth rate of approximately 20 percent.

As a reminder, these results include the impact of IDR fees, which we
treat as an operating expense. Additional details are shown on the
accompanying slide.

Yesterday the NextEra Energy Partners Board declared a quarterly
distribution of 70.75 cents per common unit, or $2.83 per unit on an
annualized basis, up 15 percent from the comparable quarterly distribution
a year earlier and at the top end of the range we discussed going into
2021.

During the quarter, NextEra Energy Partners closed on the initial
funding of its approximately $820 million convertible equity portfolio
financing with Apollo Global Management and used those proceeds, along
with existing NextEra Energy Partners debt capacity, to fund its acquisition
of approximately 1,300 net megawatts of renewables and storage from
Energy Resources. Under the terms of the agreement, NextEra Energy
Partners is expected to benefit from a low implied initial cash coupon over
the first ten years despite only providing approximately 4 percent of the
upfront capital needed to purchase the assets, while we expect will allow

NextEra Energy Partners to achieve a full return of its capital invested into

33



this acquisition in less than two years. Additionally, the financing will
provide NextEra Energy Partners the flexibility to periodically buy out the
investor’s equity interest between the five and ten-year anniversaries of the
agreement at a fixed pre-tax return of approximately 5.6 percent (inclusive
of all prior distributions), making this NextEra Energy Partners’ lowest cost
convertible equity portfolio financing to date. NextEra Energy Partners will
have the right to pay up to 100 percent of the buyout price in NEP common
units, issued at no discount to the then-current market price.

NextEra Energy Partners also issued approximately 7.25 million new
NEP common units during the fourth quarter to acquire the remaining
equity interests in a portfolio of 1,388 megawatts of wind and solar assets
associated with the convertible equity portfolio financing that NEP entered
into in 2018. NextEra Energy Partners funded the remaining roughly $265
million of the approximately $885 million of total consideration for the
acquisition of equity in the portfolio with project-level debt issued on a
subset of the underlying assets. The nearly $650 million project financing
supported by these assets, which was also the lowest-cost project-level
debt financing in the partnership’s history, is reflective of the strong
performance of the underlying assets in the portfolio and also supported

financing of other growth opportunities executed in 2021.
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(20) NEXTERA ENERGY PARTNERS EXPECTATIONS

From an updated base of our fourth quarter 2021 distribution per
common unit at an annualized rate of $2.83, we continue to see 12 to 15
percent growth per year in LP distributions as being a reasonable range of
expectations through at least 2024. We expect the annualized rate of the
fourth quarter 2022 distribution that is payable in February 2023 to be in a
range of $3.17 to $3.25 per common unit. We continue to expect to achieve
our 2022 distribution growth of 12 to 15 percent while maintaining a trailing
twelve-month payout ratio in the low-80 percent range.

Given the successful execution of the recent acquisition from Energy
Resources, as well as the approximately 100-megawatt operating wind
facility from a third party, year-end December 31, 2021 run-rate adjusted
EBITDA and cash available for distribution exceeded our previous
expectations ranges. As a result, today we are introducing new year-end
2021 run-rate expectation ranges for adjusted EBITDA and cash available
for distribution of $1.635 billion to $1.795 billion and $640 million to $720
million, respectively. With the combination of strong cash flow generation
from the existing NextEra Energy Partners portfolio, including the
approximately 2,400 net megawatts of new renewables and storage added

during 2021 and its relatively low payout ratio, NextEra Energy Partners
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has significant flexibility in terms of acquisitions in the coming year.
Although acquisitions could occur at any time in 2022, for modeling
purposes it may be practical to assume that any new unannounced asset
additions occur late in 2022 and therefore have limited contributions to the
calendar-year 2022 expectations implied by the year-end 2021 run rates for
adjusted EBITDA and cash available for distribution for the portfolio that we
just discussed.

NextEra Energy Partners run rate expectations for adjusted EBITDA
and CAFD at December 31, 2022 remain unchanged. Year-end 2022 run-
rate adjusted EBITDA expectations are $1.775 billion to $1.975 billion and
CAFD in the range of $675 million to $765 million, respectively, reflecting
calendar-year 2023 expectations for the forecasted portfolio at year-end
2022. As a reminder, all of our expectations are subject to our normal
caveats and include the impact of anticipated IDR fees, as we treat these

as an operating expense.

In summary, we continue to believe that both NextEra Energy and
NextEra Energy Partners have excellent prospects for growth both in the
near and longer term. Florida Power & Light, Energy Resources and

NextEra Energy Partners each have an outstanding set of opportunities
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across the board. The progress we made in 2021 reinforces our longer-

term growth prospects and, while we have a lot to execute on in 2022, we

believe that we have the building blocks in place for another excellent year.
That concludes our prepared remarks and with that we will open the

line for questions.

(21) Question and Answer Session — Logo
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