(1) NEXTERA ENERGY AND NEXTERA ENERGY PARTNERS UPDATE CALL

Kristin Rose:

Thank you, Chad.

Good afternoon everyone, and thank you for joining our call.

With me this afternoon are John Ketchum, Chairman, President and
Chief Executive Officer of NextEra Energy, Kirk Crews, Executive Vice
President and Chief Financial Officer of NextEra Energy, Rebecca Kujawa,
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.

John will provide the remarks for today’s call and 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 news release, in the comments made during
this conference call, in the risk factors section 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.

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

John Ketchum:

(3)  NEXTERA ENERGY PARTNERS — CLEAN ENERGY TRANSITION PLAN
Thank you, Kristin, and good afternoon everyone.

Today, | am excited to share our plans to simplify, recapitalize, and
reposition NextEra Energy Partners to focus solely on renewables. Over
the last five years all sectors across the U.S. economy have experienced a
significant shift towards decarbonization. This shift is driving a strong
outlook for new renewables and clean energy technologies, and is
supported by tremendous decarbonization tail winds, including the low-cost
nature of renewables, the passage of the Inflation Reduction Act and

corporate sustainability goals, just to name a few. But the most compelling



rationale is simple — customers value low-cost, reliable, renewable energy.
With the plan we are announcing today, we believe NextEra Energy
Partners can become the leading 100% renewables pure-play investment
opportunity.

When we launched NextEra Energy Partners in 2014, our objective
was to create a growth-oriented investment vehicle with an outstanding
value proposition of high-quality, long-term contracted renewable cash
flows. We began with a roughly 1 gigawatt portfolio of operating
renewables acquired from Energy Resources and offered unitholders an LP
distribution growth per unit of 12 to 15 percent per year.

Nearly a decade later, NextEra Energy Partners has grown its
renewables portfolio by roughly 9 times and has become one of the largest
clean energy generators in the world. Today, only six other energy
companies in the world, including NextEra Energy, produce more energy
from the wind and the sun than NextEra Energy Partners. We’ve expanded
geographically and diversified our customer base. If you exclude NextEra
Energy Partners’ natural gas pipelines and include our latest announced
renewables acquisition, the company will own projects that deliver high

quality cash flows in 30 states, serving 85 customers with an average



counterparty credit rating of BBB+ via contracts with an average remaining

contract life of 15 years.

(4)  NEXTERA ENERGY PARTNERS — HISTORICAL RESULTS

NextEra Energy Partners has consistently delivered long-term value
for unitholders. Since the first full year after the IPO in 2015, the
partnership has delivered adjusted EBITDA and cash available for
distribution growth of roughly 308% and 403%, respectively, while LP
distribution per unit has grown by nearly 350% since the IPO. Our focus
remains on execution and extending our track record of delivering

outstanding results for unitholders.

(5) NEXTERA ENERGY PARTNERS — GROWTH OPPORTUNITIES

We have often said that NextEra Energy Partners has three ways to
grow — organically, through third-party acquisitions and by purchasing
assets from Energy Resources. That last pathway offers NextEra Energy
Partners and its unitholders strong growth visibility. Today, Energy
Resources’ operating portfolio combined with its backlog of projects and
development expectations through 2026 total approximately 58 gigawatts
of long-term contracted assets that can be acquired to drive NextEra

Energy Partners’ future growth. Further, those renewable assets and any



other third-party assets acquired by the partnership, are operated by
Energy Resources’ best-in-class renewables operations team.

Notwithstanding this growth visibility, we believe NextEra Energy
Partners’ future growth potential is not reflected in its current valuation due
to a few factors adversely affecting its performance.

First, convertible equity portfolio financings have complicated NextEra
Energy Partners’ capital structure, with the related buyouts resulting in
near-term equity needs in a difficult capital markets environment.

Second, incentive distribution rights, or IDRs, while helpful in aligning
interests between NextEra Energy and NextEra Energy Partners, have
been viewed as a cost of capital that consumes NextEra Energy Partners’
share of cash flow that could otherwise be available to drive LP distribution
growth.

Third, NextEra Energy Partners owns seven natural gas pipeline
assets and 4.3 Bcf of natural gas pipeline capacity in Texas and
Pennsylvania. Some investors believe the natural gas pipeline assets dilute

an otherwise clean, renewable energy portfolio.

(6) NEXTERA ENERGY PARTNERS — KEY STEPS OF PLAN
To address these issues, today we are announcing plans for NextEra

Energy Partners to simplify and recapitalize its business, positioning the



company to be what | believe will be a best-in-class 100% renewables
pure-play investment opportunity.

First, NextEra Energy Partners is launching a process to sell its STX
Midstream and Meade natural gas pipeline assets in 2023 and 2025,
respectively. Upon closing of the sales, the excess proceeds would be
used to buy out the STX Midstream, 2019 NEP Pipelines and NEP
Renewables Il convertible equity portfolio financings. That would eliminate
the need to issue any equity in connection with the convertible equity
portfolio financings through 2025.

Second, NextEra Energy Partners expects to use the excess
proceeds from the sale of its interest in the gas pipeline assets to finance
its growth, eliminating all equity requirements through 2024.

Third, to replace the cash available for distribution from the expected
divested pipeline assets, NextEra Energy and NextEra Energy Partners
have entered into an agreement to suspend NextEra Energy’s IDR fees,
effective for all quarters in 2023 through 2026. By suspending the IDR fees,
the partnership will be able to use that cash flow to largely replace the
reduced CAFD previously available from the natural gas pipeline assets

prior to their divestiture.



Let me explain our logic and why we believe the plan will create value
for both NextEra Energy Partners unitholders and NextEra Energy

shareholders.

(7)  NEXTERA ENERGY PARTNERS — CAPITAL STRUCTURE IMPACT

Today, NextEra Energy Partners only has three near-term convertible
equity portfolio financings with meaningful equity buyout requirements —
STX Midstream, 2019 NEP Pipelines, and NEP Renewables II. Our plan
recapitalizes the partnership by recycling capital from the divestiture of the
gas pipeline assets and eliminates NextEra Energy Partners’ 2023, 2024
and 2025 equity needs related to the convertible equity portfolio financing
buyouts.

After the pipeline divestitures and the three convertible equity
portfolio financing buyouts, the only remaining convertible equity portfolio
financing buyout with equity requirements through 2026 will be Genesis
Holdings, which is limited to $294 million in 2026.

We believe the pipeline assets are very attractive given their
contracted nature and the markets they serve, and over the years we have
received unsolicited interest to acquire them. We feel very confident in our

ability to execute our simplification and recapitalization strategy given the



combination of our experience and current market interest in these high

quality assets.

(8)  NEXTERA ENERGY PARTNERS — IDR SUSPENSION IMPACT

Now let’s turn to the IDR suspension.

NextEra Energy Partners’ run-rate CAFD from the existing portfolio
would naturally decrease once the gas pipelines are sold as planned in
2023 and 2025. However, we would largely substitute that lost CAFD with
the cash made available from the suspended IDR fees through 2026.

The IDR suspension is simple. Starting in 2023 and continuing
through 2026, NextEra Energy Partners will no longer be obligated to pay
IDRs, which is expected to result in $157 million of annualized CAFD

savings over each of the next four years.

(9) NEXTERA ENERGY PARTNERS — RENEWABLE ENERGY TRANSITION
Beyond addressing near-term equity requirements, divesting the gas
pipeline assets will also enable NextEra Energy Partners to transition to a
100% renewables portfolio. Today, roughly 80% of our run-rate CAFD is
contributed by our renewables portfolio, which would shift to 100%
following the sale of the natural gas pipelines. We believe these changes

could potentially invite a new class of investors looking to participate in the



energy transition, especially since we expect NextEra Energy Partners to

achieve Real Zero carbon emissions in 2025.

(10) NEXTERA ENERGY PARTNERS — BENEFITS OF TRANSITION PLAN

When NextEra Energy Partners successfully completes its plan, it
would be singularly focused on renewable energy assets, with a simplified
capital structure, while continuing to offer what we believe would be a
market leading growth rate.

Importantly, NextEra Energy Partners has limited needs to access the
equity markets in the near term. Our plan eliminates equity buyouts on the
three near-term convertible equity portfolio financings via the divestiture of
the natural gas pipeline assets. And we expect we would use excess
proceeds from these sales to finance growth to eliminate equity
requirements through 2024, other than opportunistic equity issuances
under our at-the-market program to fund future growth beyond 2024.
Finally, NextEra Energy Partners currently has no plans to issue
incremental convertible equity portfolio financings.

NextEra Energy Partners is well positioned to execute against this
plan and simplify its capital structure due to its strong balance sheet. The
partnership has significant financing capacity, ample liquidity, and terrific

access to capital. At the end of March, NextEra Energy Partners had



approximately $2.8 billion of liquidity and has numerous ways it can finance
its growth going forward. By limiting its equity needs, NextEra Energy
Partners would also need to acquire fewer assets, further improving its

future growth visibility and runway, and preserving its liquidity.

(11) NEXTERA ENERGY PARTNERS — LONG TERM OUTLOOK FOR NEP

| am very excited about the prospects for NextEra Energy Partners
and the benefits that we expect for unitholders as a result of today’s
announcement.

NextEra Energy Partners continues to see 12 to 15 percent growth
per year in LP distributions as being a reasonable range of expectations
through at least 2026. However, in the current capital markets environment,
we expect to grow at or near the bottom-end of that range.

NextEra Energy Partners continues to expect run-rate contributions
for adjusted EBITDA and cash available for distribution from its forecasted
portfolio at December 31, 2023 to be in the ranges of $2.22 billion to $2.42
billion and $770 million to $860 million, respectively. As a reminder, year-
end 2023 run-rate expectations reflect calendar-year 2024 contributions
from the forecasted portfolio at year-end 2023.

As always, our expectations are subject to our usual caveats.
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(12) NEXTERA ENERGY — LONG TERM OUTLOOK FOR NEE

| want to conclude with some remarks regarding NextEra Energy and
its long-term outlook.

We believe NextEra Energy Partners’ plan to reposition itself to focus
solely on renewables is also beneficial for NextEra Energy shareholders.

First, we would expect these transition plans, and particularly the
elimination of near-term equity needs, to translate into improvements in
NextEra Energy Partners’ trading yield and valuation. If NextEra Energy
Partners’ value improves, so does the value of NextEra Energy’s ownership
position in the partnership.

Second, NextEra Energy Partners provides NextEra Energy with an
avenue to recycle capital back into its renewable development business at
a time when the demand for new renewables has never been stronger.

Finally, the impact of the suspended IDR fees on NextEra Energy are
expected to be de minimis.

For all these reasons, we believe these changes will result in a
significant net benefit for NextEra Energy shareholders.

Today, we are also reaffirming our expectations for NextEra Energy.
For 2023 and 2024, we expect our adjusted earnings per share to be in the

ranges of $2.98 to $3.13 and $3.23 to $3.43, respectively. For 2025 and
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2026, we expect to grow 6 to 8 percent off the 2024 adjusted EPS range.
This equates to a range of $3.45 to $3.70 for 2025 and $3.63 to $4.00 for
2026. We will be disappointed if we are not able to deliver financial results
at or near the top end of our adjusted EPS expectations ranges through
2026, while at the same time maintaining our strong balance sheet and
credit ratings.

As always, our expectations assume our usual caveats, including
normal weather and operating conditions.

With today’s announcement, | believe NextEra Energy Partners is
better positioned than ever to capitalize on the clean energy transition.
Today’s plan will enable NextEra Energy Partners to simplify the
partnership, eliminate near-term equity needs and focus solely on adding
new CAFD-accretive renewables to its portfolio. | am very confident
NextEra Energy Partners can become the leading 100% renewables pure-
play investment opportunity and that, in turn, will drive value for both
NextEra Energy Partner unitholders and NextEra Energy shareholders.

With that, | am happy to address your questions.
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