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• FPL. 

August 2, 2022 

Adam Teitzman, Commission Clerk 
F lorida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, FL 32399-0850 

DOCKET NO. 20220133-EI 
FILED 8/2/2022 
DOCUMENT NO. 05182-2022 
FPSC - COMMISSION CLERK 

Christopher T. Wright 
Senior Attorney - Regulatory 
Florida Power & Light Company 
700 Universe B lvd 
Juno Beach, FL 33408-0420 
Phone: (561) 691-7144 
E-mail: Christopher.Wright@fpl.com 
Florida Authorized House Counsel; 
Admitted in Pennsylvania 

Re: Application of Florida Power & Light Company and F lorida City Gas for 
Authority to Issue and Sell Securities During the Calendar Years 2023 and 2024 
Pursuant to Section 366.04, F lorida Statutes, and Chapter 25-8, Florida 
Administrative Code 

Dear Mr. Teitzman: 

Enclosed for fi ling, please find the Application of Florida Power & Light Company and F lorida 
City Gas for Authority to Issue and Sell Securities. Included with this filing are the orig ina l and 
one copy of the Application, as wel l as a CD with electronic copies of the Application in pdf 
format. 

Also enclosed to assist in processing th is Application is a proposed Notice for the Flo rida 
Administrative Register. A copy of the proposed Notice in Microsoft Word fo rmat is prov ided on 
the enclosed CD. The date of the final Commission action has been left b lank in the proposed 
Notice. It is the hope of F lorida Power & L ight Company and Florida City Gas that the Application 
can be addressed at the Agenda Conference on October 4, 2022. 

If you or your staff have any question regarding this fit ing, please contact me at (561) 691 -7144 . 
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NOTICE OF SECURITIES APPLICATION 

The Florida Public Service Commission will consider at its _ _____ 2022, Commission 

Conference, Docket No. ___ -EI, the application of Florida Power & Light Company (FPL) 
and Florida City Gas (FCG) for authority to issue and sell securities pursuant to Section 366.04, 

Florida Statutes, and Chapter 25-8, Florida Administrative Code. FPL seeks Commission approval 

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

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

aggregate amount not to exceed $8.1 billion during calendar year 2023; (b) authorize FPL to issue 

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

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

$5.15 billion during calendar years 2023 and 2024; (c) authorize FCG to make long-term 

borrowings from FPL in an aggregate principal amount not to exceed $3 00 million during 

calendar year 2023; and (d) authorize FCG to make short-term borrowings from FPL in an 

aggregate principal amount not to exceed $150 million at any one time during calendar years 

2023 and 2024. 

DATE AND TIME: _____ , _, 2022. The Commission Conference begins at 

_____ , although the time at which this item will be heard cannot be determined at this 

time. 

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

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

Emergency Cancellation of Meeting: If a named storm or other disaster requires cancellation of 

the meeting, Commission staff will attempt to give timely direct notice to the parties. Notice of 

cancellation of the meeting will also be provided on the Commission's 

website (http://www.psc.state.fl.us/) under the Hot Topics link found on the home page. 

Cancellation can also be confirmed by calling the Office of the General Counsel at (850) 

413-6199. In accordance with the American with Disabilities Act, persons needing a special 

accommodation to participate at this proceeding should contact the Office of Commission Clerk 

no later than five days prior to the conference at 2540 Shumard Oak Boulevard, Tallahassee, 

Florida 32399-0850, via 1-800-955-8770 (Voice) or 1-800-955-8771 (TDD), Florida Relay 
Service. For more information, please contact _ _________ , Office of the General 

Counsel, (850) 413-6218. 



DOCKET No. 

FLORIDA PUBLIC SERVICE COMMISSION 
Tallahassee, Florida 

APPLICATION OF 

FLORIDA POWER & LIGHT COMPANY 

AND 

FLORIDA CITY GAS 

FOR AUTHORITY TO ISSUE AND SELL SECURITIES 

PURSUANT TO SECTION 366.04, FLORIDA STATUTES, 

AND CHAPTER 25-8, FLORIDA ADMINISTRATIVE CODE 

The date of this Application is August .d.._, 2022 
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APPLICATION OF 
FLORIDA POWER & LIGHT COMPANY 

AND 
FLORIDA CITY GAS 

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

Florida Power & Light Company ("FPL") and Florida City Gas ("FCG"), 1 pursuant to Section 366.04, 

Florida Statutes, and Chapter 25-8, Florida Administrative Code, hereby file this Application requesting the 

Florida Public SeNice Commission: (a) authorize FPL to issue and sell and/or exchange any combination of 

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

in an aggregate amount not to exceed $8.1 billion during calendar year 2023; (b) authorize FPL to issue and 

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

securities outstanding at the time of and including any such sale shall not exceed $5.15 billion during calendar 

years 2023 and 2024; (c) authorize FCG to make long-term borrowings from FPL in an aggregate principal 

amount not to exceed $300 million during calendar year 2023; and (d) authorize FCG to make short-term 

borrowings from FPL in an aggregate principal amount not to exceed $150 million at any one time during 

calendar years 2023 and 2024. 

In support of this Application, FPL and FCG state: 

A. Applicability. 

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

Florida Administrative Code. 

8. Contents of Application. 

1. Name and Principal Business Office Address.2 

(a) Florida Power & Light Company ("FPL") 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 

(b) Florida City Gas ("FCG") 

1 FCG is a wholly-owned, direct subsidiary of FPL. 
2 Unless otherwise noted, the terms "FPL" and "FCG" as used in this Application refer to the individual 

regulated entity on an unconsolidated basis (i.e., the term FPL does not include FCG and vice versa unless 

otherwise noted). 
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2. 

700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 

State and Date Incorporated. 

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

do business in the States of Georgia, Mississippi and Texas. On January 1, 2021, FPL and 

Gulf Power Company ("Gulf') were legally merged with FPL being the surviving legal entity. 

FCG - incorporated under the laws of the State of New Jersey on January 29, 1969, and qualified 

to do business in the State of Florida. 

3. Persons Authorized to Receive Notices and Communications. 

Paul I. Cutler 
Treasurer 
Florida Power & Light Company 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 694-6204 

4 . Capital Stock and Funded Debt. 

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

Kurt Howard 
Sr. Director & General Manager 
Florida City Gas 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 304-5458 

John T. Burnett 
Vice President & General 
Counsel 
Florida Power & Light Company 
700 Universe BouJevard 
P.O. Box 14000 
Juno Beach, Florida 33408 
Telephone (561) 304-5253 

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

are contained in Exhibit C Statement of Capital Stock and Debt as of June 30, 2022. 

4(d) The amount held as reacquired securities: As of June 30, 2022, none. 

4(e) The amount pledged by FPL: As of June 30, 2022, FPL was the obliger on $1 .407 billion aggregate 

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

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

I 

Florida, Mississippi and Georgia which (with the exception of one series of bonds which presently pays interest 

at a fixed rate) presently pay interest at variable rates (such bonds collectively referred to as Revenue Bonds). 

FPL has the option to cause the interest on the variable rate bonds to be paid at a fixed rate. If FPL exercises 
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this option, except as otherwise permitted by the applicable bond documents, FPL would be required or 

permitted to pledge an equal aggregate principal amount of its first mortgage bonds (or other credit 

enhancement in accordance with the applicable bond documents) as security for the payment of principal and 

interest on such fixed rate bonds. 

4(f) The amount owned by affiliated corporations: As of June 30, 2022, all of the common stock of FPL 

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

4(g) The amount of FPL capital stock and funded debt held in any fund: As of June 30, 2022, none. 

FCG 

4(a) FCG has authorized common stock, no par value, and preferred stock, no par value, under its 

Articles of Incorporation as set forth below. 

4(b)(c) FCG's Articles of Incorporation authorize 30,000,000 shares of common stock, of which 

12,807,111 shares were issued and outstanding as of June 30, 2022. 

FCG's Articles of Incorporation authorize 5,000,000 shares of preferred stock, of which no shares 

were issued and outstanding as of June 30, 2022. FCG had $80,000,000 principal amount of funded debt 

outstanding as of June 30, 2022. 

4(d) The amount of capital stock held as reacquired securities by FCG: As of June 30, 2022, none. 

4(e) The amount pledged by FCG: As of June 30, 2022, none. 

4(f) The amount owned by affiliated corporations: As of June 30, 2022, all of the common stock of 

FCG is owned by FPL. 

4(g) The amount of FCG capital stock and funded debt held in any fund : As of June 30, 2022, none. 

5. Proposed Transactions. 

FPL and FCG seek authority for the following: 

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

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

surety in an aggregate amount not to exceed $8.1 billion during calendar year 2023 and (ii) 

issue and sell short-term securities during calendar years 2023 and 2024 in an amount or 

amounts such that the aggregate principal amount of short-term securities outstanding at the 

time of and including any such sale shall not exceed $5.15 billion. 
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(b) FCG to make (i) long-term borrowings from FPL described below in an aggregate principal 

amount not to exceed $300 million during calendar year 2023 and (ii) short-term borrowings 

from FPL described below in an aggregate principal amount not to exceed $150 million at 

any one time during calendar years 2023 and 2024. 

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

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

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

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

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

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

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

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

securities at a future date or dates. 

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

2023. In conjunction with these forward contracts, FPL may issue and sell long-term debt through December 

31 , 2023, which FPL may commit to deliver under these forward contracts. Moreover, FPL may enter into 

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

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

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

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

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

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

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

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

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

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

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

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

5 



as those may be entered into and amended from time to time by one or more wholly-owned, special purpose 

subsidiaries of FPL, with the proceeds of such borrowings to be used solely for the benefit of: (1) FPL's 

regulated utility operations; (2) short-term and long-term funding of the regulated utility operations of FCG; 

and (3) FPL's or FCG's customers. In furtherance of the foregoing: 

• On February 8, 2013, FPL entered into an amended and restated syndicated revolving credit and 

letter of credit agreement (as amended, referred to as the 2013 Revolving Credit Agreement) 

which, as amended, provides for approximately $2.398 billion of commitments. As of June 30, 

2022, approximately $2.230 billion will expire on February 8, 2027, $93.825 million will expire on 

February 8, 2025 and $74.825 million will expire on February 8, 2023. Borrowings and letter of 

credit issuances under the 2013 Revolving Credit Agreement are available for general corporate 

purposes, including, without limitation, to pay any interest or fees owing under that agreement, 

provide backup for FPL's self-insurance program covering its and its subsidiaries' operating 

facilities, and fund the cost of the prompt restoration, reconstruction and/or repair of facilities that 

may be damaged or destroyed due to the occurrence of any man-made or natural disaster or 

event or otherwise. 

• On April 29, 2022, FPL entered into a $500 million syndicated revolving credit agreement 

(referred to as the April 2022 Revolving Credit Agreement) with an expiration date of April 29, 

2025. The proceeds of borrowings and the letters of credit issued under the April 2022 Revolving 

Credit Agreement are available for FPL's general corporate purposes, including, without limitation, 

to pay any interest or fees owing under that agreement, provide backup for FPL's self-insurance 

program covering its and its subsidiaries' operating facilities, and fund the cost of the prompt 

restoration, reconstruction and/or repair of facilities that may be damaged or destroyed due to 

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

• On June 24, 2019, FPL (as successor to Gulf by merger) entered into a $900 million syndicated 

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

Agreement) with an expiration date of February 8, 2027. The proceeds of borrowings under the 

June 2019 Revolving Credit Agreement are available for FPL's general corporate purposes, 

including, without limitation, to pay any interest or fees owing under that agreement, provide 
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backup for FPL's self-insurance program covering its and its subsidiaries' operating facilities, and 

fund the cost of the prompt restoration, reconstruction and/or repair of facilities that may be 

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

otherwise. 

• Borrowings and/or letter of credit issuances available to FPL under the 2013 Revolving Credit 

Agreement, the April 2022 Revolving Credit Agreement and the June 2019 Revolving Credit 

Agreement also can be used to support the purchase of Revenue Bonds that are tendered by 

individual bond holders and not remarketed prior to maturity. 

• On August 27, 2021, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $200 million commitment and has a maturity date of August 27, 2023. 

• On July 5, 2019, FPL entered into a revolving credit agreement with a comn:,_ercial bank which 

provides a $100 million commitment, which revolving credit agreement was amended and restated 

on May 19, 2022, to among other things, extend the maturity date to May 19, 2025. 

• On August 30, 2019, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $150 million commitment, which revolving credit agreement was amended and restated 

on June 22, 2022, to among other things, extend the maturity date to June 22, 2024. 

• On August 30, 2019, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $75 million commitment, which revolving credit agreement was amended and restated 

on June 1, 2022, to among other things, extend the maturity date to August 30, 2025. 

• On February 24, 2021, FPL entered into a revolving credit agreement with a commercial bank 

which provides a $55 million commitment and has a maturity date of February 24, 2024, which 

revolving credit agreement was amended and restated on July 19, 2022. 

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

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

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

maturity date to September 29, 2022. 

• On December 13, 2019, FPL (as successor to Gulf by merger) entered into a $200 million term 

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

7 



which has a maturity date of June 13, 2023. 

• On April 27, 2020, FPL (as successor to Gulf by merger) entered into a revolving credit agreement 

with a commercial bank which provides for a $100 million commitment and has a maturity date of 

April 23, 2023. 

• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an option 

for FPL (subject to certain terms and conditions) to convert the outstanding principal amount 

thereunder at maturity into a term loan with a maturity date three years after the initial maturity date. 

• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an option 

for FPL (subject to certain terms and conditions) to convert the outstanding principal amount 

thereunder at maturity into a term loan with a maturity date three years after the initial maturity 

date. 

• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an option 

for FPL (subject to certain terms and conditions) to convert the outstanding principal amount 

thereunder at maturity into a term loan with a maturity date three years after the initial maturity 

date. 

• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an option 

for FPL (subject to certain terms and conditions) to convert the outstanding principal amount 

thereunder at maturity into a term loan with a maturity date three years after the initial maturity 

date. 

• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an option 

for FPL (subject to certain terms and conditions) to convert the outstanding principal amount 

thereunder at maturity into a term loan with a maturity date three years after the initial maturity date. 
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• On May 31, 2022, FPL entered into a revolving credit agreement with a commercial bank which 

provides a $250 million commitment and has a maturity date of December 31, 2022, with an 

option for FPL (subject to certain terms and conditions) to convert the outstanding principal 

amount thereunder at maturity into a term loan with a maturity date three years after the initial 

maturity date. 

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

corporate purposes. 

• In addition, FPL has established an uncommitted credit facility with a bank. The bank may, at its 

discretion upon the request of FPL, make a short-term loan or loans to FPL in an aggregate amount 

determined by the bank, which is subject to change at any time. The terms of specific borrowings 

under the uncommitted credit facility, including maturities, are set at the time borrowing requests 

are made by FPL. Borrowings under the uncommitted credit facility may be used for general 

corporate purposes. 

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

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

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

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

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

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

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

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

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

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

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

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

sponsor or other members of each such entity. The entity would offer preferred or debt securities to the public 

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

to the aggregate of FPL's equity investment and the amount of preferred or debt securities sold to the public 
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by the entity. FPL may also guarantee, among other things, the distributions to be paid by the affiliated entity 

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

be used by that entity to make payments on the preferred or debt securities as well as on FPL's equity 

investment. Consequently, in the event of such a financing, to avoid double-counting, FPL would only count 

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

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

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

amount of proposed long-term debt and equity securities. 

In connection with the issuance (i) by FPL of long-term or short-term debt securities or preferred or 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

of one of its subsidiaries or affiliates for the security or securities of another entity. 
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The manner of issuance and sale and/or exchange of securities will be dependent upon the type 

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

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

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

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

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

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

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

the registration requirements of the Securities Act of 1933, as amended, subject to certain conditions. 

The short-term securities are issued to provide funds to temporarily finance portions of FPL's or 

FCG's construction program and capital commitments and for other corporate purposes. Also, during 2023 

and 2024, FPL may need short-term financing for, among other purposes, seasonal fuel requirements, for 

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

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

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

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

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

of 10-year first mortgage bonds was issued by FPL on January 14, 2022, and upon issuance carried a yield to 

maturity of approximately 2.47%. A new series of 2-year variable rate notes was issued by FPL on January 14, 

2022, which variable rate is based on a compounded secured overnight financing rate plus 0.38%. A new series 

of 50-year variable rate notes was issued by FPL on June 7, 2022, which variable rate is based on a 

compounded secured overnight financing rate minus 0.35%. A new series of 30-year variable rate revenue 

refunding bonds was issued by Martin County, Florida on June 30, 2022, which proceeds were loaned to FPL 

under a loan agreement, and which variable rate is established at various intervals by the remarketing agent for 

such bonds. The dividend rate for preferred or preference stock is similarly affected by the terms of the offering. 

It is estimated that a new issue of FPL preferred stock as of June 30, 2022, would have carried a dividend yield 

of approximately 4.45% to 4.95%. 
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In addition, FPL may from time-to-time issue instruments of guaranty, collateralize debt and other 

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

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

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

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

In addition, FCG seeks authority to finance its working capital and capital expenditure 

requirements through short-term and long-term borrowings from FPL. The timing of any borrowings made 

by FCG from FPL will depend on FCG's cash flow projections and other factors impacting FCG's cash and 

working capital requirements. The amount of short-term borrowings by FCG from FPL during calendar 

years 2023 and 2024 will be an aggregate principal amount not to exceed $150 million at any one time. In 

addition, the amount of long-term borrowings by FCG from FPL during calendar year 2023 will be an 

aggregate principal amount not to exceed $300 million. The interest rate on any short-term or long-term 

borrowings from FPL is expected to be a pass-through of FPL's average weighted cost for borrowing these 

funds and will vary depending on the term of the debt and whether the debt is secured or unsecured and 

subordinated or unsubordinated, as well as market conditions. Any borrowings made by FCG from FPL 

will be unsecured and may be subordinated or unsubordinated. Short-term borrowings from FPL will have 

maturities not to exceed one year. Long-term borrowings from FPL will have maturities ranging from more 

than one year to one hundred years. 

FPL and FCG will file a joint consummation report with the Florida Public Service Commission (the 

Commission) in compliance with Rule 25-8.009, Florida Administrative Code, within 90 days after the end of 

any fiscal year in which FPL and/or FCG issue securities. 

6. Purposes of Issues. 

FPL 

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

there are any net proceeds from an exchange) of the additional long-term debt and equity securities (with the 

exception of the proceeds of the issuance and sale of any Revenue Bonds or other "private activity bonds" 

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

specific purposes) will be added to FPL's general funds and will be used to finance the acquisition or 
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construction of additional regulated utility facilities and equipment, as well as capital improvements to and 

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

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

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

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

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

in short-term instruments pending their application to the foregoing purposes. As of June 30, 2022, 

approximately $1.548 billion of FPL's long-term debt will mature during 2023. 

FPL also plans to use a portion of such proceeds to provide both short-term and long-term funding 

for the regulated utility operations of FCG. Each loan made by FPL to FCG will consist of one or more tranches. 

The timing of any loans made by FPL to FCG will be dependent on FCG's cash flow projections and other 

factors for availability by FCG to meet its cash and working capital requirements. FPL will provide short-term 

and long-term funding to FCG from (1) surplus funds in the treasury of FPL and (2) proceeds from FPL's 

borrowings under its credit facilities, FPL's debt securities or FPL's issuance of commercial paper. 

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

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

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

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

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

service. A more detailed description of the generationprojects is provided in the FPL 2022-2031 Ten-Year 

Site Plan on file with the Commission.3 As of June 30, 2022, FPL estimated that capital expenditures under 

its 2023-2024 construction program will be approximately $15.8 billion, including Allowance for Funds Used 

During Construction ("AFUDC") (see Exhibit B). 

At present, one project with anticipated construction expenditures during the 2023-2024 period 

involves a certification of need by the Commission under the Florida Electrical Power Plant Siting Act or the 

Transmission Line Siting Act: the Sweatt-Whidden 230kV transmission line approved by Order No. PSC-

3 A copy of the FPL 2022-2031 Ten-Year Site Plan is available at: 

http://www.psc.state.fl.us/Files/PDF/Uti1ities/Electricgas/TenYearSitePlans/2022/Florida%20Power%20an 
d%20Light%20.pdf. 
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2022-0196-FOF-EI issued in Docket No. 20220045-EI on June 3, 2022. The estimated cost of the Sweatt­

Whidden 230kV transmission line project is $213.5 million, and the project is scheduled to be completed by 

December 2025 .. A more detailed description of this project is provided in the FPL2022-2031 Ten-Year Site 

Plan on file with the Commission.4 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

4 See footnote 3. 
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over the combined life of the outstanding bonds and the refunding bonds starting with the execution of the 

forward contract. 

In connection with this application, FPL confirms that the capital raised pursuant to this application 

will be used in connection with the regulated activities of FPL and FPL's subsidiaries, including FCG, as 

described herein, and not the nonregulated activities of its affiliates. 

FCG 

FCG will cause the proceeds from any borrowings made by FCG to be used for capital expenditures, 

working capital requirements, and general corporate purposes related to FCG's regulated utility operations. 

As of June 30, 2022, FCG estimated that capital expenditures under its 2023-2024 construction program 

will be approximately $104 million, including AFUDC (see Exhibit B). 

Although it does not require a certificate of need, the proceeds from the loans made by FPL will be 

used, in part, for the anticipated construction of a new Liquefied Natural Gas ("LNG") Facility in southern 

Florida in 2022. As approved by the Commission in Order No. PSC-2018-0190-FOF-GU issued April 20, 

2018, the new LNG Facility will be capable of providing an additional 10,000 0th/day of capacity and will 

include the following: (i) truck loading facilities; (ii) three storage tanks holding a total of 270,000 gallons of 

LNG; (iii) vaporization equipment; and (iv) other related facilities. FCG currently estimates the LNG Facility 

will be constructed and placed in-service in early 2023, and projects the total cost to complete the LNG 

Facility to be $68 million. As of June 30, 2022, development, design and construction costs expended on 

the new LNG Facility were approximately $38.1 million. 

In connection with this application, FCG confirms that the capital raised pursuant to this application 

will be used in connection with its regulated activities, and not the nonregulated activities of its affiliates. 

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

"Purposes of Issues", the proposed issues are consistent with the proper performance by each of FPL and 

FCG of service as a public utility, will enable and permit each of FPL and FCG to perform that service, and 

are necessary and appropriate for such purpose and other corporate purposes. 

15 



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

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

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

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

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

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

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

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

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

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

with a public or private sale of securities. 

10. Control or Ownership. 

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

(other than FCG which is a direct wholly-owned subsidiary of FPL). FPL is a subsidiary of NextEra Energy, 

Inc., which is a holding company as defined in the Public Utility Holding Company Act of 2005. 

11. Exhibits. 

* A Annual Report on Form 10-K for the fiscal year ended December 31, 2021, and Quarterly 

Report on Form 10-Q for the quarterly period ended June 30, 2022. 

B 2023 and 2024 Sources and Uses of Funds Forecast and Construction Budget for Gross 

Property Additions. 

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

2022. 

*As permitted by Rule 25-8.003(1)(a)(6), Florida Administrative Code, FPL and FCG are satisfying the 

requirements for Schedules A(1) through A(5) by submitting NextEra Energy, lnc.'s and FPL's Annual Report 
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on Form 10-K for the fiscal year ended December 31, 2021, and Quarterly Report on Form 10-Q for the 
quarterly period ended June 30, 2022, in conjunction with this Application. 

WHEREFORE, FPL and FCG respectfully request that the Commission: 

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

Statutes, as soon as possible; 

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

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

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

in an aggregate amount not to exceed $8.1 billion during calendar year 2023, for the 

purposes and in the manner described herein; 

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

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

including any such sale shall not exceed $5.15 billion during calendar years 2023 and 2024, 

for the purposes and in the manner described herein; 

(e) Authorize FCG to make long-term borrowings from FPL in an aggregate principal amount 

not to exceed $300 million during calendar year 2023, for the purposes and in the manner 

described herein; 

(f) Authorize FCG to make short-term borrowings from FPL in an aggregate principal amount 

not to exceed $150 million at any one time during calendar years 2023 and 2024, for the 

purposes and in the manner described herein; and 

(g) Grant such other relief as the Commission deems appropriate. 
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DOCKET No. rJ, 
Respectfully submitted this ~ day of August, 2022. 

1 

Florida Power & Light Company 
Florida City Gas 

.,,,,,,,,o.f_,.,:..,._,,,_,_,,_....;K,. ~ 
By: -,,,, _____ ____...,...___ ____ _ 

s ph M. Balzano 
stant Treasurer 

700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 

By. a:'dti<.f 
ChristopherT. gti 
Senior Attorney - Regulatory 
Florida Authorized Counsel No. 1007055 
700 Universe Boulevard 
P.O. Box 14000 
Juno Beach, Florida 33408 
(561) 691-7144 
Christopher.Wright@fpl.com 



Exhibit A 

Annual Report on Form 10-K for the fiscal year ended December 
31, 2021, and Quarterly Report on Form 10-Q for the quarterly 

period ended June 30, 2022 
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM 10-K 

-F=PL. 

!;;] ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2021 
OR 

D TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

Commission 
File 

Number 

1-8841 

2-27612 

For the transition period from ____ to ___ _ 
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NEXTERA ENERGY, INC. 
FLORIDA POWER & LIGHT COMPANY 

700 Universe Boulevard 
Juno Beach, Florida 33408 

(561) 694-4000 
State or other Jurisdiction of incorporation or organization: Flor:da 

Securities registered pursuant to Section 12(b) of the Act: 
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Title of each class 
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None 

Trading Symbol(s) 

NEE 

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

Number 

59-2449419 

59-0247775 

Name of each exchange 
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New York Stock Exchange 

New York Stock Exchange 

New York Stock Exchange 

New York Stock Exchange 

NextEra Energy, Inc. Yes ~ No D Florida Power & Light Company Yes 1;;J No D 

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

NextEra Energy, Inc. Yes D No l;;J Florida Power & Light Company Yes O No~ 

Indicate by check mark whether the registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 

preceding 12 months, and (2) have been subject to such filing requirements for the past 90 days. 

NextEra Energy, Inc. Yes l;;J No D Florida Power & Light Company Yes i;zJ No D 

Indicate by check mark whether the registrants have submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation 

S-T during the preceding 12 months. 

NextEra Energy, Inc. Yes l;;J No D Florida Power & Light Company Yes l;;J No 0 

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

growth company. 

NextEra Energy, Inc. Large Accelerated Filer l;;J Accelerated Filer D Non-Accelerated Filer O Smaller Reporting Company D Emerging Growth Company D 

Flcrida Power & Light Company Large Accelerated Filer D Accelerated Filer D Non-Accelerated Filer l,!l Smaller Reporting Company D Emerging Growth Company D 

If an emerging growth company, indicate by check mark if the registrants have elected not to use the extended transition period for complying with any new or revised 

financial accounting standards provided pursuant to Section 13(a) of the Securities Exchange Act of 1934. D 

Indicate by check mark whether each registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over 

financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)l by the registered public accounting firm that prepared or issued its audit 

report. 1,2! 

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

Aggregate market value of the voting and non-voting common equity of NextEra Energy, Inc. held by non-affiliates at June 30, 2021 (based on the closing market 

price on the Composite Tape on June 30, 2021) was $143,450,834,024. 

There was no voting or non-voting common equity of Florida Power & Light Company held by non-affiliates at June 30, 2021. 

Number of shares of NextEra Energy, Inc. common stock, $0.01 par value, outstanding at January 31, 2022: 1,962,744,998 

Number of shares of Florida Power & Light Company common stock, without par value, outstanding at January 31, 2022, all of which were held, beneficially and of 

record, by NextEra Energy, Inc.: 1,000 

DOCUMENTS INCORPORATED BY REFERENCE 
Portions of NextEra Energy, lnc.'s Proxy Statement for the 2022 Annual Meeting of Shareholders are incorporated by reference in Part Ill hereof. 

This combined Form 10-K represents separate filings by NextEra Energy, Inc. and Florida Power & Light Company. Information contained herein relating to an 

individual registrant is filed by that registrant on its own behalf. Florida Power & Light Company makes no representations as to the information relating to NextEra 

Energy, lnc.'s other operat!ons. 

Florida Power & Light Company meets the conditions set forth in General Instruction l.(1)(a) and (b) of Form 10-K and is therefore filing this Form with the reduced 

disclosure format. 
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DEFINITIONS 

Acronyms ar.d defined terms used in the text include :he following: 

Term 

AFUDC- eql!iiy 

Bcf 

CAISO 
capacity clause 

DOE 

OuaneAmold 

environmental clause 

EPA 

ERCOT 

FERC 

Florida Southeast Connection 

FPL 

FPL segment 

FPSC 

fuel clause 

GAAP 

Gulf Power 

ISO 

ISO~NE 

ITC 

kW 

kWh 

; -~ anai1errieh r~ _~iscussion 

MISO 

MMBtu 
mortgage 

MW 
MWh 

NEE 

NEECH 
NEER 
NEET 

NEP 

NEP OpCo 
NERC 

net capacity 

net generalfng capacity 

net generation 

Note 

NextEra Energy Resources 

NRC 

NYISO 

O&M expenses 

OEB 

OTC 

OTTI 

PJM 

PMI 

. Poin_~ 81,_ac:h 
PTC 

PUCT 

regulatory ROE 

RPS 

RTO 

Sabal Trail 

Seabrook 

SEC 

stonn protection plan 

U.S. 

Meaning 

equity component of allowance for funds used during construction 

billion cubic feet 

California lndependen! System Operator 

capacity cost recovery clause, as established by the FPSC 

U.S. Department of Energy 

Duane Arnold Energy Center 

environmental cost recovery clause,, as established by the FPSC 

U.S. Environmental Protection Agency 

Electric Reliabilily Co~ncil of Texas 

U.S. Federal Energy Regulatory Commission 

Florida Southeast Connection, LLC. a wholly owned NextEra Energy Resources subsidiary 

the legal entity, Florida Power & Light Company; beginning January 1, 2022, an operating segment of NEE 

through December 31. 2021. FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries, and 
an operating segment of NEE and FPL 

Florida Public Service Commission 

fuel -and purchas ed power cosi recov ery _clause, as established by the FPSC 

generally accepted accounting principles in the U.S. 

through December 31 , 2021, an operating segment of NEE and an operating division and operating segment of FPL 

independent system operator 

ISO New England Inc. 

investment tax credit 

kilowatt 
kilowatt-hour(s) 

. item. _-;: ~~a,na~_ernent's}lis-~ssi~!1 .. 11:n·ciAnc1iysis ofi=1riancia1 ~ niiiiion and -R~su1is ci_t 9~~ati_o~~ 
~idcontinent Independent System Operator 

C)_ni; miUi?n E!~tish, t_he_rmal un_ltl:l 

mortgage and deed of trust dated as of January 1, 1944, from FPL to Deutsche Bank Trust Company Americas, as 

supplemented and amended 

megawatt(s) 

megawatt-hour(s) 

Next~ra Enllr_f1Y; In~ 

NextEra Energy Capital Holdings, Inc. 

an operating segment comprised of NextEra Er;ergy Resources and NEET 

NextEra Energy Transmission, LLC 

NextEra Energy Partners, LP 

NextEra Energy Operating Partners, LP 
North American Electric Reliabil ity Corporalion 

net ownership interest in pipeline(s) capacity 

net ownership interest in plant(s) capacily 

net ownership interest in plant(s) generation 

Note to consolidated financial statements 

NextEra Energy Resources, LLC 

U.S. Nuclear Regulatory Commission 

New York Independent System Operator 

other operations and maintenance expenses in the consolidated stafements of income 

Ontario Energy Board 

over-the-counter 

ot.~er than temporary impairment 

PJM lnterconnect~on, LL(; 

NextEra Energy Marketing, LLC 

Point Beach Nuclear Power Plant 

production tax credit 

Public Utility Commission of Texas 
return on common equity as determined for regulatory purposes 

renewable portfolio standards 

regional transmission organization 

Sabal Trail Transmission .. LLC, an entity in Which a ~extEra Energy Resources subsidiary has a 42.5% ownership inte~est 

Seabrook Station 

U.S. Securities and Exchange Commission 

storm protection plan cost recovery clause, as established by the FPSC 

United States of America 

NEE, FPL, NEECH, NextEra Energy Resources and NEET each has subsidiaries and affiliates with names that may include NextEra Energy, FPL, NextEra Energy 

Resources, NextEra Energy Transmission , NextEra, FPL Group, FPL Energy, FPLE, NEP and similar references. For convenience and simplicity, in this report the 

terms NEE, FPL, NEECH, NextEra Energy Resources, NEET and NEER are sometimes used as abbreviated references to specific subsidiaries, affiliates or groups 

of subsidiaries or affiliates. The precise meaning depends on the context. 
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This report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any 

statements that express, or involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future 

events or performance (often, but not always, through the use of words or phrases such as may result, are expected to, will 

continue, is anticipated, believe, will, could, should, would, estimated, may, plan, potential, future, projection, goals, target, 

outlook, predict and intend or words of similar meaning) are not statements of historical facts and may be f01ward looking. 

Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified in 

their entirety by reference to, and are accompanied by, important factors included in Part I, Item 1A. Risk Factors (in addition to 

any assumptions and other factors referred to specifically in connection with such forward-looking statements) that could have a 

significant impact on NEE's and/or FPL's operations and financial results, and could cause NEE's and/or FPL's actual results to 

differ materially from those contained or implied in forward-looking statements made by or on behalf of NEE and/or FPL in this 

combined Form 10-K, in presentations, on their respective websites, in response to questions or otherwise. 

Any forward-looking statement speaks only as of the date on which such statement is made, and NEE and FPL undertake no 

obligation to update any forward-looking statement to reflect events or circumstances, including, but not limited to, unanticipated 

events, after the date on which such statement is made, unless otherwise required by law. New factors emerge from time to time 

and it is not possible for management to predict all of such factors, nor can it assess the impact of each such factor on the 

business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those 

contained or implied in any forward-looking statement. 
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PARTI 

Item 1. Business 

OVERVIEW 

NEE is one of the largest electric power and energy infrastructure companies in North America and a leader in the renewable 

energy industry. NEE has two principal businesses, FPL and NEER. FPL is the largest electric utility in the state of Florida and 

one of the largest electric utilities in the U.S. FPL's strategic focus is centered on investing in generation, transmission and 

distribution facilities to deliver on its value proposition of low customer bills, high reliability, outstanding customer service and 

clean energy solutions for the benefit of its more than 5.7 million customers. NEER is the world's largest generator of renewable 

energy from the wind and sun, as well as a world leader in battery storage. NEER's strategic focus is centered on the 

development, construction and operation of long-term contracted assets throughout the U.S. and Canada, primarily consisting of 

clean energy solutions such as renewable generation facilities and battery storage projects, and electric transmission facilities. 

In January 2019, NEE acquired Gulf Power Company, a rate-regulated electric utility engaged in the generation, transmission, 

distribution and sale of electric energy in northwest Florida. On January 1, 2021, FPL and Gulf Power Company merged, with 

FPL as the surviving entity. However, during 2021, FPL continued to be regulated as two separate ratemaking entities in the 

former service areas of FPL and Gulf Power. The FPL segment and Gulf Power continued to be separate operating segments of 

NEE, as well as FPL, through 2021. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new unified 

rates and tariffs, and also became one operating segment of NEE (see FPL - FPL Regulation - FPL Electric Rate Regulation -

Base Rates - Base Rates Effective January 2022 through December 2025). For purposes of discussion herein, the use of the 

term "FPL" represents FPL the legal entity and beginning January 1, 2022, an operating segment of NEE. Through December 

31, 2021, "FPL segment" represents FPL, excluding Gulf Power, and "Gulf Power" represents an operating division of FPL, each 

operating segments of NEE and FPL. 

As described in more detail in the following sections, NEE seeks to create value in its two principal businesses by meeting its 

customers' needs more economically and more reliably than its competitors. NEE's strategy has resulted in profitable growth 

over sustained periods at both FPL and NEER. Management seeks to grow each business in a manner consistent with the 

varying opportunities available to it; however, management believes that the diversification and balance represented by FPL and 

NEER is a valuable characteristic of the enterprise and recognizes that each business contributes to NEE's financial strength in 

different ways. FPL and NEER share a common platform with the objective of lowering costs and creating efficiencies for their 

businesses. NEE and its subsidiaries, with employees totaling approximately 15,000 as of December 31, 2021, continue to 

develop and implement enterprise-wide initiatives focused on improving productivity, process effectiveness and quality. 

As of January 1, 2022, NEE's segments for financial reporting purposes are FPL and NEER. NEE CH, a wholly owned subsidiary 

of NEE, owns and provides funding for NEE's operating subsidiaries, other than FPL and its subsidiaries. NEP, an affiliate of 

NextEra Energy Resources, acquires, manages and owns contracted clean energy projects with stable, long-term cash flows. 

See NEER section below for further discussion of NEP. The following diagram depicts NE E's simplified ownership structure: 

NEE Organizational Chart 

NEE 

FPL111 

NextEra Energy 
R~sourc:es(ZJ 

.. (!~l~dJJtg,IItv;~Jl!J\I~) 

NEECH 

Other 
Subsidiaries 

(1) On January 1, 2021, FPL and Gulf l'owet Company merged, with FPL as the aurvlving entity. For financial reporting purpoaas, In 2021, the FPL 11egment 
and Gulf Power were repo.rted as uparate segments at FPL and continued to be rapurtad ao separate Hgmenla at NEE. 

(2) Comprises the NEER segment. 
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FPL is a rate-regulated electric utility engaged primarily in the generation, transmission, distribution and sale of electric energy in 

Florida. FPL is the largest electric utility in the state of Florida and one of the largest electric utilities in the U.S. At December 31, 

2021, the FPL segment had approximately 28,450 MW of net generating capacity, approximately 77,000 circuit miles of 

transmission and distribution lines and 696 substations. FPL provides service to its electric customers through integrated 

transmission and distribution systems that link its generation facilities to its customers. FPL also owns a retail gas business, 

which serves approximately 117,000 residential and commercial natural gas customers in four counties throughout southern 

Florida with 3,750 miles of natural gas distribution pipelines. 

On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. However, during 2021, FPL 
continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf Power. The FPL 
segment and Gulf Power continued to be separate operating segments of NEE, as well as FPL, through 2021. Effective 
January 1, 2022, FPL became regulated as one ratemaking entity with new unified rates and tariffs, and also became one 
operating segment of NEE. See FPL - FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates Effective 
January 2022 through December 2025 below. FPL serves more than 11 million people through more than 5.7 million customer 
accounts. The following map shows FPL's service areas and plant locations, which cover most of the east and lower west coasts 
of Florida and are in eight counties throughout northwest Florida (see FPL Sources of Generation below) . 
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CUSTOMERS AND REVENUE 

FPL's primary source of operating revenues is from its retail customer base; it also serves a limited number of wholesale 

customers within Florida. The percentage of the FPL segment's operating revenues and customer accounts by customer class 

were as follows: 

Operating Revenues 

8% 7% 

55% 

2021 2020 
Years 

7% 

55% 

2019 

2021 Customer .Accounts 

Residential 
89% 

o Residential • Commercial • Wholesale • Other 
Industrial, Wholesale and Other collectively less than 1 % 

For both retail and wholesale customers, the prices (or rates) that FPL may charge are approved by regulatory bodies, by the 

FPSC in the case of retail customers and by the FERC in the case of wholesale customers. In general, under U.S. and Florida 

law, regulated rates are intended to cover the cost of providing service, including a reasonable rate of return on invested capital. 

Since the regulatory bodies have authority to determine the relevant cost of providing service and the appropriate rate of return 

on capital employed, there can be no guarantee that FPL will be able to earn any particular rate of return or recover all of its 

costs through regulated rates. See FPL Regulation below. 

FPL seeks to maintain attractive rates for its customers. Since rates are largely cost-based, maintaining low rates requires a 

strategy focused on developing and maintaining a low-cost position, including the implementation of ideas generated from cost 

savings initiatives. A common benchmark used in the electric power industry for comparing rates across companies is the price 

of 1,000 kWh of consumption per month for a residential customer. The FPL segment's 2021 average bill for 1,000 kWh of 

monthly residential usage was well below both the average of reporting electric utilities within Florida and the July 2021 national 

average (the latest date for which this data is available) as indicated below: 
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FRANCHISE AGREEMENTS AND COMPETITION 

FPL's service to its electric retail customers is provided primarily under franchise agreements negotiated with municipalities or 
counties. During the term of a franchise agreement, which is typically 30 years, the municipality or county agrees not to form its 
own utility, and FPL has the right to offer electric service to residents. At December 31, 2021, the FPL segment held 192 

franchise agreements with various municipalities and counties in Florida with varying expiration dates through 2051 . These 
franchise agreements covered approximately 88% of the FPL segment's retail customer base in Florida. At December 31, 2021, 
the FPL segment also provided service to customers in 11 other municipalities and to 23 unincorporated areas within its service 
area without franchise agreements pursuant to the general obligation to serve as a public utility. FPL relies upon Florida law for 

access to public rights of way. 

Because any customer may elect to provide his/her own electric services, FPL effectively must compete for an individual 
customer's business. As a practical matter, few customers provide their own service at the present time since FPL's cost of 

service is lower than the cost of self-generation for the vast majority of customers. Changing technology, economic conditions 
and other factors could alter the favorable relative cost position that FPL currently enjoys; however, FPL seeks as a matter of 
strategy to ensure that it delivers superior value, in the form of low customer bills, high reliability, outstanding customer service 

and clean energy solutions. 

In addition to self-generation by residential, commercial and industrial customers, FPL also faces competition from other 
suppliers of electrical energy to wholesale customers and from alternative energy sources. In each of 2021, 2020 and 2019, 
operating revenues from wholesale and industrial electric customers combined represented approximately five percent of the 

FPL segment's total operating revenues. 

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

construction of the bidder's generating capacity. 

FPL SOURCES OF GENERATION 

At December 31, 2021, the FPL segment's resources for serving load consisted of approximately 28,564 MW of net generating 
capacity, of which 28,450 MW were from FPL-owned facilities and 114 MW were available through purchased power 
agreements. FPL owned and operated 30 units with generating capacity of 22,008 MW that primarily use natural gas and 41 
solar generation facilities with generating capacity totaling 2,940 MW. In addition, FPL owned, or had undivided interests in, and 
operated 4 nuclear units with net generating capacity totaling 3,502 MW (see Nuclear Operations below). FPL also develops and 
constructs battery storage projects, which when combined with its solar projects, serve to enhance its ability to meet customer 
needs for a nearly firm generation source. At December 31, 2021, the FPL segment had 483 MW of battery storage capacity. 
FPL customer usage and operating revenues are typically higher during the summer months, largely due to the prevalent use of 
air conditioning in its service area. Occasionally, unusually cold temperatures during the winter months result in significant 
increases in electricity usage for short periods of time. 

FPL is in the process of modernizing two generation units at its Lauderdale facility to a high-efficiency, clean-burning natural gas 
unit (Dania Beach Clean Energy Center). The Dania Beach Clean Energy Center is expected to provide approximately 1,200 
MW of generating capacity and to be in service by mid-2022. Through 2025, FPL plans to add new solar generation with cost 
recovery mechanisms through base rates, a Solar Base Rate Adjustment (SoBRA) and SolarTogether™ (a voluntary community 
solar program that gives certain FPL electric customers an opportunity to participate directly in the expansion of solar energy and 
receive credits on their related monthly customer bill). FPL placed approximately 450 MW of solar generating capacity in service 
in January 2022 and is currently in the process of constructing an additional 1,190 MW of solar generating capacity, which is 
expected to be placed in service in 2023 (see FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates 
Effective January 2022 through December 2025 below). 
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Fuel Sources 

FPL relies upon a mix of fuel sources for its generation facilities, the ability of some of its generation facilities to operate on both 

natural gas and oil, and on purchased power to maintain the flexibility to achieve a more economical fuel mix in order to respond 

to market and industry developments. 

FPL Segment 
2021 Net Generating Capacity by Fuel 

Type 
MW 

Solar 10% \ 

Nuclear 12% ...__ 

- Natural Gas* 78% 

*approximately 71 % has dual fuel capability 

FPL Segment 
2021 Net Generation by Fuel Type 

MWh 

Other2% \ 

Solar 6% -------

Nuclear22% 

,_ Natural Gas 70% 

Significant Fuel and Transportation Contracts. At December 31, 2021, FPL had the following significant fuel and transportation 

contracts in place: 

firm transportation contracts with six different transportation suppliers for natural gas pipeline capacity for an aggregate 

maximum delivery quantity of 2,916,000 MMBtu/day with expiration dates through 2042 (see Note 15 - Contracts); 

several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel with 

expiration dates through 2037; and 
short- and medium-term natural gas supply contracts to provide a portion of FPL's anticipated needs for natural gas. 

The remainder of FPL's natural gas requirements is purchased in the spot market. 

Nuclear Operations 

At December 31, 2021, FPL owned, or had undivided interests in, and operated the four nuclear units in Florida discussed below. 

FPL's nuclear units are periodically removed from service to accommodate planned refueling and maintenance outages, 

including inspections, repairs and certain other modifications. Scheduled nuclear refueling outages require the unit to be 

removed from service for variable lengths of time. 

FPL's Ownership Beginning of Next Operating License 

Facility (MW) Scheduled Refueling Outage Expiration Date 

St. Lucie Unit No. 1 981 September 2022 2036(a) 

St. Lucie Unit No. 2 840(b) February 2023 2043(a) 

Turkey Point Unit No. 3 837 April 2023 2052 

Turkey Point Unit No. 4 844 March 2022 2053 

(a) In 2021, FPL filed an application with the NRC to renew both St. Lucie operating licenses for an additional 20 years. License renewals are pending. 

(b) Excludes 147 MW operated by FPL but owned by non-affiliates. 

NRC regulations require FPL to submit a plan for decontamination and decommissioning five years before the projected end of 

plant operation. If the license renewals are approved by the NRC, FPL's plans provide for St. Lucie Unit No. 1 to be shut down in 

2056 with decommissioning activities to be integrated with the dismantlement of St. Lucie Unit No. 2 commencing in 2063. 

Current plans provide for the dismantlement of Turkey Point Units Nos. 3 and 4 with decommissioning activities commencing in 

2052 and 2053, respectively. 
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FPL's nuclear facilities use both on-site storage pools and dry storage casks to store spent nuclear fuel generated by these 

facilities, which are expected to provide sufficient storage of spent nuclear fuel that is generated at these facilities through license 

expiration, as well as through any pending license extensions. 

FPL ENERGY MARKETING AND TRADING 

FPL's Energy Marketing & Trading division (EMT) buys and sells wholesale energy commodities, such as natural gas, oil and 

electricity. EMT procures natural gas and oil for FPL's use in power generation and sells excess natural gas, oil and electricity. 

EMT also uses derivative instruments (primarily swaps, options and forwards) to manage the physical and financial risks inherent 

in the purchase and sale of fuel and electricity. Substantially all of the results of EMT's activities are passed through to customers 

in the fuel or capacity clauses. See Management's Discussion - Energy Marketing and Trading and Market Risk Sensitivity and 

Note 3. 

FPL REGULATION 

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

following: 

the FPSC, which has jurisdiction over retail rates, service area, issuances of securities, planning, siting and construction of 

facilities, among other things; 
the FERC, which oversees the acquisition and disposition of generation, transmission and other facilities, transmission of 

electricity and natural gas in interstate commerce, proposals to build and operate interstate natural gas pipelines and 

storage facilities, and wholesale purchases and sales of electric energy, among other things; 

the NERC, which, through its regional entities, establishes and enforces mandatory reliability standards, subject to approval 

by the FERC, to ensure the reliability of the U.S. electric transmission and generation system and to prevent major system 

blackouts; 
the NRC, which has jurisdiction over the operation of nuclear power plants through the issuance of operating licenses, rules , 

regulations and orders; and 
the EPA, which has the responsibility to maintain and enforce national standards under a variety of environmental laws, in 

some cases delegating authority to state agencies. The EPA also works with industries and all levels of government, 

including federal and state governments, in a wide variety of voluntary pollution prevention programs and energy 

conservation efforts. 

FPL Electric Rate Regulation 

The FPSC sets rates at a level that is intended to allow the utility the opportunity to collect from retail customers total revenues 

(revenue requirements) equal to its cost of providing service, including a reasonable rate of return on invested capital. To 

accomplish this, the FPSC uses various ratemaking mechanisms, including, among other things, base rates and cost recovery 

clauses. Although FPL and Gulf Power Company merged effective January 1, 2021, FPL continued to be regulated as two 

separate rate making entities until January 1, 2022 when new unified rates and tariffs became effective for the combined utility 

system (including the former Gulf Power service area). See Base Rates Effective January 2022 through December 2025 below. 

Base Rates. Jn general, the basic costs of providing electric service, other than fuel and certain other costs, are recovered 

through base rates, which are designed to recover the costs of constructing, operating and maintaining the utility system. These 

basic costs include O&M expenses, depreciation and taxes, as well as a return on investment in assets used and useful in 

providing electric service (rate base). At the time base rates are established, the allowed rate of return on rate base 

approximates the FPSC's determination of the utility's estimated weighted-average cost of capital, which includes its costs for 

outstanding debt and an allowed return on common equity. The FPSC monitors the utility's actual regulatory ROE through a 

surveillance report that is filed monthly with the FPSC. The FPSC does not provide assurance that any regulatory ROE will be 

achieved. Base rates are determined in rate proceedings or through negotiated settlements of those proceedings. Proceedings 

can occur at the initiative of the utility or upon action by the FPSC. Existing base rates remain in effect until new base rates are 

approved by the FPSC. 

Base Rates Effective January 2022 through December 2025 - In December 2021, the FPSC issued a final order approving a 

stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2021 rate agreement). 

Key elements of the 2021 rate agreement, which is effective from January 2022 through at least December 2025, include, among 

other things, the following: 
New retail base rates and charges were established for the combined utility system (including the former Gulf Power service 

area) resulting in the following increases in annualized retail base revenues: 
$692 million beginning January 1, 2022, and 
$560 million beginning January 1, 2023. 

In addition, FPL is eligible to receive, subject to conditions specified in the 2021 rate agreement, base rate increases 

associated with the addition of up to 894 MW annually of new solar generation through the SoBRA mechanism in each of 
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2024 and 2025, and may carry forward any unused MW in 2024 to 2025. FPL has agreed to an installed cost cap of $1,250 
per kW and will be required to demonstrate that these proposed solar facilities are cost effective. 
FPL's authorized regulatory ROE is 10.60%, with a range of 9.70% to 11.70%. If FPL's earned regulatory ROE falls below 
9.70%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 11.70%, any party with standing may 
seek a review of FPL's retail base rates. If the average 30-year U.S. Treasury rate is 2.49% or greater over a consecutive 
six-month period, the authorized regulatory ROE will increase to 10.80% with a range of 9.80% to 11.80%. If triggered, the 
increase in the authorized regulatory ROE will not result in an incremental general base rate increase, but will apply for all 
other regulatory purposes, including the SoBRA mechanism. 
Subject to certain conditions, FPL may amortize, over the term of the 2021 rate agreement, up to $1.45 billion of 
depreciation reserve surplus, provided that in any year of the 2021 rate agreement FPL must amortize at least enough 
reserve amount to maintain its minimum authorized regulatory ROE and also may not amortize any reserve amount that 
would result in an earned regulatory ROE in excess of its maximum authorized regulatory ROE. FPL is limited to the 
amortization of $200 million of depreciation reserve surplus during the first year of the 2021 rate agreement. 
FPL is authorized to expand Solar Together™ by constructing an additional 1,788 MW of solar generation from 2022 through 
2025, such that the total capacity of SolarTogether™ would be 3,278 MW. 
Future storm restoration costs would be recoverable on an interim basis beginning 60 days from the filing of a cost recovery 
petition, but capped at an amount that produces a surcharge of no more than $4 for every 1,000 kWh of usage on residential 
bills during the first 12 months of cost recovery. Any additional costs would be eligible for recovery in subsequent years. If 
storm restoration costs exceed $800 million in any given calendar year, FPL may request an increase to the $4 surcharge. 
See Note 1 - Storm Funds, Storm Reserves and Storm Cost Recovery. 
If federal or state permanent corporate income tax changes become effective during the term of the 2021 rate agreement, 
FPL will be able to prospectively adjust base rates after a review by the FPSC. 

In December 2021, Floridians Against Increased Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental 
Confederation of Southwest Florida, Inc., and League of United Latin American Citizens of Florida filed notices of appeal 
challenging the FPSC's final order approving the 2021 rate agreement, which notices of appeal are pending before the Florida 
Supreme Court. 

Base Rates Effective January 2017 through December 2021- In December 2016, the FPSC issued a final order approving a 
stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2016 rate agreement). Key 
elements of the 2016 rate agreement, which became effective in January 2017, provided for, among other things, the following: 

new retail base rates and charges which resulted in the following increases in annualized retail base revenues: 

$400 million beginning January 1, 2017; 
$211 million beginning January 1, 2018; and 
$200 million beginning April 1, 2019 for a new approximately 1,720 MW natural gas-fired combined-cycle unit 

in Okeechobee County, Florida (Okeechobee Clean Energy Center) that achieved commercial operation on 

March 31, 2019; 
additional base rate increases in 2018 through 2020 associated with the addition of approximately 1,200 MW of new solar 

generating capacity that became operational during that timeframe; 
a regulatory ROE of 10.55% with a range of 9.60% to 11.60%; 
subject to certain conditions, the right to reduce depreciation expense up to $1.25 billion (reserve), provided that in any year 

of the 2016 rate agreement FPL was required to amortize enough reserve to maintain an earned regulatory ROE within the 

range of 9.60% to 11.60%; and 
an interim cost recovery mechanism for storm restoration costs. See Note 1 - Storm Funds, Storm Reserves and Storm 
Cost Recovery. 

Cost Recove,v Clauses. Cost recovery clauses are designed to permit full recovery of certain costs and provide a return on 
certain assets allowed to be recovered through various clauses. Cost recovery clause costs are recovered through levelized 
monthly charges per kWh or kW, depending on the customer's rate class. These cost recovery clause charges are calculated 
annually based on estimated costs and estimated customer usage for the following year, plus or minus true-up adjustments to 
reflect the estimated over or under recovery of costs for the current and prior periods. An adjustment to the levelized charges 
may be approved during the course of a year to reflect revised estimates. FPL recovers costs from customers through the 
following clauses: 

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

Rate Regulation); 
Storm Protection Plan - costs associated with an FPSC-approved transmission and distribution storm protection plan, which 

includes costs for hardening of overhead transmission and distribution lines, undergrounding of certain distribution fines and 

vegetation management; 
Capacity - primarily certain costs associated with the acquisition of several electric generation facilities (see Note 1 - Rate 

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

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

The FPSC has the authority to disallow recovery of costs that it considers excessive or imprudently incurred. These costs may 

include, among others, fuel and O&M expenses, the cost of replacing power lost when generation units are unavailable, storm 

restoration costs and costs associated with the construction or acquisition of new facilities. 

The Federal Power Act grants the FERC exclusive ratemaking jurisdiction over wholesale sales of electricity and the 

transmission of electricity and natural gas in interstate commerce. Pursuant to the Federal Power Act, electric utilities must 

maintain tariffs and rate schedules on file with the FERC which govern the rates, terms and conditions for the provision of FERC­

jurisdictional wholesale power and transmission services. The Federal Power Act also gives the FERC authority to certify and 

oversee an electric reliability organization with authority to establish and independently enforce mandatory reliability standards 

applicable to all users, owners and operators of the bulk-power system. See NERC below. Electric utilities are subject to 

accounting, record-keeping and reporting requirements administered by the FERC. The FERC also places certain limitations on 

transactions between electric utilities and their affiliates. 

The NERC has been certified by the FERC as an electric reliability organization. The NERC's mandate is to ensure the reliability 

and security of the North American bulk-power system through the establishment and enforcement of reliability standards 

approved by FERC. The NERC's regional entities also enforce reliability standards approved by the FERC. FPL is subject to 

these reliability standards and incurs costs to ensure compliance with continually heightened requirements, and can incur 

significant penalties for failing to comply with them. 

FPL Environmental Regulation 

FPL is subject to environmental laws and regulations as described in the NEE Environmental Matters section below. FPL 

expects to seek recovery through the environmental clause for compliance costs associated with any new environmental laws 

and regulations. 

FPL HUMAN CAPITAL 

FPL had approximately 9,700 employees at December 31, 2021, with approximately 31% of these employees represented by the 

International Brotherhood of Electrical Workers (IBEW), substantially all of which are under collective bargaining agreements that 

have approximately three-year terms expiring in April 2022 and January 2025. 

GULF POWER 

Gulf Power became a part of FPL's rate-regulated electric utility system beginning January 1, 2021, but continued to be regulated 

as a separate ratemaking entity until January 1, 2022 when new unified rates and tariffs became effective for the combined utility 

system (see FPL - FPL Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through 

December 2025). Prior to January 1, 2022, Gulf Power operated under a separate base rate settlement agreement that provided 

for an allowed regulatory ROE of 10.25%, with a range of 9.25% to 11.25%. As of December 31, 2021, Gulf Power served 

approximately 481,000 customers in eight counties throughout northwest Florida and had approximately 3,500 MW of electric net 

generating capacity and 9,500 miles of transmission and distribution lines located primarily in Florida, and was subject to similar 

regulations described in FPL- FPL Regulation above. 

On January 1, 2019, NEE completed the acquisition of all of the outstanding common shares of Gulf Power Company under a 

stock purchase agreement with The Southern Company dated May 20, 2018, as amended, for approximately $4.44 billion in 

cash consideration and the assumption of approximately $1.3 billion of Gulf Power debt. On January 1, 2021, Gulf Power 

Company and FPL merged, with FPL as the surviving entity. The FPL segment and Gulf Power continued to be separate 

operating segments of NEE, as well as FPL, through 2021. See Note 6 - Gulf Power Company and - Merger of FPL and Gulf 

Power Company for further discussion. 
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NEER, comprised of NEE's competitive energy and rate-regulated transmission businesses, is a diversified clean energy 

business with a strategy that emphasizes the development, construction and operation of long-term contracted assets with a 
focus on renewable projects. NEE reports NextEra Energy Resources and NEET, a rate-regulated transmission business, on a 
combined basis for segment reporting purposes, and the combined segment is referred to as NEER. The NEER segment 
currently owns, develops, constructs, manages and operates electric generation facilities in wholesale energy markets in the 

U.S. and Canada. NEER, with approximately 24,600 MW of total net generating capacity at December 31, 2021, is one of the 
largest wholesale generators of electric power in the U.S., including approximately 24,070 MW of net generating capacity across 
38 states and 520 MW of net generating capacity in 4 Canadian provinces. At December 31, 2021, NEER operates facilities, in 
which it has ownership interests, with a total generating capacity of approximately 30,000 MW. NEER produces the majority of its 
electricity from clean and renewable sources as described more fully below. In addition, NEER develops and constructs battery 
storage projects, which when combined with its renewable projects, serve to enhance its ability to meet customer needs for a 
nearly firm generation source, or as standalone facilities. At December 31, 2021, NEER had net ownership interest in 

approximately 735 MW of battery storage capacity. NEER is the world's largest generator of renewable energy from the wind and 
sun based on 2021 MWh produced on a net generation basis, as well as a world leader in battery storage. The NEER segment 
also owns, develops, constructs and operates rate-regulated transmission facilities in North America. At December 31, 2021, 
NEER's rate-regulated transmission facilities and transmission lines that connect its electric generation facilities to the electric 

grid are comprised of approximately 265 substations and 2,680 circuit miles of transmission lines. 

NEER also engages in energy-related commodity marketing and trading activities, including entering into financial and physical 
contracts. These contracts primarily include power and fuel commodities and their related products for the purpose of providing 
full energy and capacity requirements services, primarily to distribution utilities in certain markets, and offering customized power 
and fuel and related risk management services to wholesale customers, as well as to hedge the production from NEER's 

generation assets that is not sold under long-term power supply agreements. In addition, NEER participates in natural gas, 
natural gas liquids and oil production through operating and non-operating ownership interests, and in pipeline infrastructure 

construction, management and operations, through either wholly owned subsidiaries or noncontrolling or joint venture interests, 
hereafter referred to as the gas infrastructure business. NEER also hedges the expected output from its gas infrastructure 
production assets to protect against price movements. 

NEP - NEP acquires, manages and owns contracted clean energy projects with stable long-term cash flows through a limited 
partner interest in NEP OpCo. NEP's projects include energy projects contributed by or acquired from NextEra Energy 
Resources, or acquired from third parties, as well as ownership interests in contracted natural gas pipelines acquired from third 
parties. NextEra Energy Resources' indirect limited partnership interest in NEP OpCo based on the number of outstanding NEP 
OpCo common units was approximately 54.7% at December 31, 2021. NextEra Energy Resources accounts for its ownership 
interest in NEP as an equity method investment with its earnings/losses from NEP as equity in earnings (losses) of equity 
method investees and accounts for its project sales to NEP as third-party sales in its consolidated financial statements. See Note 
1 - Basis of Presentation. At December 31, 2021 , NEP owned, or had an ownership interest in, a portfolio of wind, solar and 
solar plus battery storage projects with energy project capacity totaling approximately 7,997 MW and contracted natural gas 
pipelines, all located in the U.S. as further discussed in Generation and Other Operations. NextEra Energy Resources operates 
essentially all of the energy projects in NEP's portfolio and its ownership interest in the portfolio's capacity was approximately 

3,618 MW at December 31 , 2021. 

GENERATION AND OTHER OPERATIONS 

NEER sells products associated with its generation facilities (energy, capacity, renewable energy credits (RECs) and ancillary 

services) in competitive markets in regions where those facilities are located. Customer transactions may be supplied from 
NEER generation facilities or from purchases in the wholesale markets, or from a combination thereof. See Markets and 

Competition below. 
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At December 31, 2021, NEER managed or participated in the management of essentially all of the following generation projects, 

natural gas pipelines and transmission facilities that it wholly owned or in which it had an ownership interest. 

Legend 
Wind • Nuclear · - Pipeline 

Universal Solar .,. l'latllral Gas -- Trlirismission 

• Battery Storage T Other 

Locatio"ns with more than oneJacility are illustrated with a single symbol. 
Map ex dudes small-scale solar. 

Generation Assets and Other Operations 

2021 Net Generating Capacity by Fuel Type 
MW 

Nuclear9% \ 
Other* 10% 

Solar 14% -

Wind 67% 

*Primarily natural gas 
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Generation Assets 

NEER's portfolio of generation assets primarily consist of generation facilities with long-term power sales agreements for 

substantially all of their capacity and/or energy output. Information related to contracted generation assets at December 31, 2021 

was as follows: 
represented approximately 22,658 MW of total net generating capacity; 

weighted-average remaining contract term of the power sales agreements and the remaining life of the PTCs 

associated with repowered wind facilities of approximately 16 years, based on forecasted contributions to earnings and 

forecasted amounts of electricity produced by the repowered wind facilities; and 

several contracts for the supply of uranium and the conversion, enrichment and fabrication of nuclear fuel for all nuclear 

units with expiration dates through 2033 (see Note 15 - Contracts). 

NEER's merchant generation assets primarily consist of generation facilities that do not have long-term power sales agreements 

to sell their capacity and/or energy output and therefore require active marketing and hedging. Merchant generation assets at 

December 31, 2021 represented approximately 1,932 MW of total net generating capacity, including 1,102 MW from nuclear 

generation and 824 MW from other peak generation facilities, and are primarily located in the Northeast region of the U.S. NEER 

utilizes swaps, options, futures and forwards to lock in pricing and manage the commodity price risk inherent in power sales and 

fuel purchases. 

NEER Generation Assets Fue/!Technoloqy Mix 

NextEra Energy Resources utilized the following mix of fuel sources for generation facilities in which it has an ownership interest: 

2021 Net Generation by Fuel Type 
MWh 

Other• 3% 

Solar 8% -
_...--. 

Nuclear 23% ---

Wind 66% 

*Primarily natural gas 

Wind Facilities 

located in 20 states in the U.S. and 4 provinces in Canada; 
operated a total generating capacity of 20,531 MW at December 31, 2021; 

ownership interests in a total net generating capacity of 16,517 MW at December 31, 2021 ; 

Solar Facilities 

essentially all MW are from contracted wind assets located primarily throughout Texas and the West and 

Midwest regions of the U.S. and Canada; 
added approximately 2,008 MW of new generating capacity and repowered wind generating capacity totaling 

435 MW in the U.S. in 2021 and sold assets to NEP and third parties totaling approximately 1,500 MW (see 

Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests). 

located in 29 states in the U.S.; 
operated photovoltaic, distributed generation and solar thermal facilities with a total generating capacity of 4,356 MW at 

December 31, 2021; 
ownership interests in solar facilities with a total net generating capacity of 3,391 MW at December 31, 2021; 

essentially all MW are from contracted solar facilities located primarily throughout the West and South regions 

of the U.S.; 
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added approximately 728 MW of generating capacity in the U.S. in 2021 and sold assets to NEP and third 
parties totaling approximately 468 MW (see Note 1 - Disposal of Businesses/Assets and Sale of 
Noncontrolling Ownership Interests). 

Nuclear Facilities 

At December 31, 2021, NextEra Energy Resources owned, or had undivided interests in, and operated the three nuclear units 
discussed below. NEER's nuclear units are periodically removed from service to accommodate planned refueling and 
maintenance outages, including inspections, repairs and certain other modifications. Scheduled nuclear refueling outages require 

the unit to be removed from service for variable lengths of time. 

Ownership Portfolio Next Scheduled Operating License 

Facility Location (MW) Category Refueling Outage Expiration Date 

Seabrook New Hampshire 1, 102Ce) Merchant April 2023 2050 

Point Beach Unit No. 1 Wisconsin 595 Contracted(bl March 2022 203o(c) 

Point Beach Unit No. 2 Wisconsin 595 Contracted<bl March2023 2033Ccl 

(a) Excludes 147 MW operated by NEER but owned by non-affiliates. 
(b) NEER sells all of the output of Point Beach Units Nos. 1 and 2 under long-term contracts through their current operating license expiration dates. 

(c) In 2020, NEER filed an application with the NRC to renew both Point Beach operating licenses for an additional 20 years. License renewals are pending. 

NEER is responsible for all nuclear unit operations and the ultimate decommissioning of the nuclear units, the cost of which is 
shared on a pro-rata basis by the joint owners for the jointly-owned units. NRC regulations require plant owners to submit a plan 

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

NEER also owns an approximately 70% interest in Duane Arnold, a nuclear facility located in Iowa that ceased operations in 
August 2020. NEER submitted a site-specific cost estimate and plan for decontamination and decommissioning to the NRC. All 
spent nuclear fuel housed onsite is expected to be in long-term dry storage within three years of plant shutdown and until the 
DOE is able to take possession. NEER estimates that the cost of decommissioning Duane Arnold is fully funded and expects 
completion by approximately 2080. 

Policv Incentives for Renewable Energv Proiects 

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

Owners of utility-scale wind facilities are eligible to claim an income tax credit (the PTC, or an ITC in lieu of the PTC) upon 
initially achieving commercial operation. The PTC is determined based on the amount of electricity produced by the wind facility 
during the first ten years of commercial operation. This incentive was created under the Energy Policy Act of 1992 and has been 
extended several times. Alternatively, an ITC equal to 30% of the cost of a wind facility may be claimed in lieu of the PTC. 
Owners of solar facilities are eligible to claim a 30% ITC for new solar facilities. In order to qualify for the PTC (or an ITC in lieu of 
the PTC) for wind or an ITC for solar, construction of a facility must begin before a specified date and the taxpayer must maintain 
a continuous program of construction or continuous efforts to advance the project to completion. The Internal Revenue Service 
(IRS) issued guidance establishing a safe harbor for the continuous efforts and continuous construction requirements. The 

current guidance provides that the requirements for safe harbor will generally be satisfied if the facility is placed in service no 
more than six years after the year in which construction of the facility began for a facility that began construction in 2016 through 
2019, five years for a facility that began construction in 2020 and four years for a facility that begins construction in 2021 and 
beyond. Retrofitted wind facilities may re-qualify for PTCs or ITCs pursuant to the 5% safe harbor for the begin construction 
requirement, as long as the cost basis of the new investment is at least 80% of the facility's total fair value. Tax credits for 
qualifying wind and solar projects are subject to the following schedule. 
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Year construction of project begins<•) 

2024 and 

2016 2017 2018 2019 2020 2021 2022 2023 beyond 

PTClhl 100 % 80% 60 % 40 % 60 % 60% 

Wind ITC10l 30 % 24 % 18 % 12 % 18 % 18 % 

Solar tTC101 30¾ 30 % 30 % 30% 26 % 26 % 26 % 22 % 10 % 

(a) To qualify for the PTC or an ITC, a project must be placed in service no more than six years after the year in which construction of the project began for a facility 

that began construction in 2016 - 2019, five years for a facility that began construction in 2020 and four years for a facility that begins construction in 2021 and 

beyond. 
(b) Percentage of the full PTC available for wind projects that began construction during the applicable year. 

(c) Percentage of eligible project costs that can be claimed as ITC by wind projects that began construction during the applicable year. 

(d) Percentage of eligible project costs that can be claimed as ITC by solar projects that begin construction during the applicable year. ITC is limited to 10% for 

solar projects not placed in service before January 1, 2026. 

Other countries, including Canada, provide for incentives like feed-in-tariffs for renewable energy projects. The feed-in-tariffs 

promote renewable energy investments by offering long-term contracts to renewable energy producers, typically based on the 

cost of generation of each technology. 

Other Operations 

Gas Infrastructure Business - At December 31, 2021, NextEra Energy Resources had ownership interests in natural gas 

pipelines, the most significant of which are discussed below, and in oil and gas shale formations located primarily in the Midwest 

and South regions of the U.S. 
Miles Total 

of Pipeline Net Capacity In-Service 

Pipeline Location/Route Ownership (per day) Dates 

· Texas Pipelines<•l 542 South Texas 52.8% r~, 2.09 Bcf 1950s-2015 

Sabal Tr;il(c) 517 Southwestern Alabama to Central Florida . 42.5% 0.43 Bcf June 2017-

Florid~ Southeast Connectionici 

May2020 

169 Central Florida to South Florida 100% 0.64 Bcf June 2017 

Central Penn Line!dl 191 Northeastern Pennsylvania to Southeastern 21.3% (b) 0.39 Bcf October 2018 -

Pennsylvania October 2021 

(a) A NEP portfolio of seven natural gas pipelines, of which a third party owns a 10% Interest in a 120-mile pipeline with a daily capacity of approximately 2.3 Bcf. 

Approximately 1.64 Bcf per day of net capacity is contracted with firm ship-or-pay contracts that have expiration dates ranging from 2022 to 2035. 

(b) Ownership percentage based on NextEra Energy Resources limited partnership interest in NEP OpCo common units. 

(c) See Note 15 - Contracts for a discussion of transportation contracts with FPL. 

(d) NEP has an indirect equity method investment in the Central Penn Line (CPL) which represents an approximately 39% aggregate ownership interest in the 

CPL. 

NEER also has a 31.9% ownership interest in a 303-mile natural gas pipeline that is under construction in West Virginia and 

Virginia. Completion of construction of the natural gas pipeline is subject to certain conditions, including applicable regulatory 

approvals and the resolution of legal challenges. See Note 4 - Nonrecurring Fair Value Measurements for a discussion of 

impairment charges in the first quarter of 2022 and in 2020 and Note 15 - Contracts for a discussion of a transportation contract 

with a NextEra Energy Resources subsidiary. 

Rate-Regulated Transmission - At December 31, 2021, certain entities within the NEER segment had ownership interests in 

rate-regulated transmission facilities, the most significant of which are discussed below, which are located primarily in ERCOT, 

CAISO, Southwest Power Pool (SPP), Independent Electricity System Operator (IESO) and NYISO jurisdictions. 

Actual/Expected 

Rate In-Service 

Miles Substations Kilovolt Location Regulator Ownership Dates 

Operational; 

Lone Star 347 9 345 Texas PUCT 100% 2013 
. ~- ··-
Trans Bay Cable 53 2 200 ocl•l California FE.RC 100% 2010 

Gridlian~~(bl 700 31 69-230 Illinois, Kansas, Kentucky, FERG 100% (b) 
1960-2021 

Missouri, Nevada and Oklahoma 

Under Construction: 

NextBridge Infrastructure 280 230 Ontario, Canada OEB 50% First Quarter of 
2022 

Empire State Line 20 2 345 New York FERC 100% December 2021 

-M:c1-~Q_22 

(a) Direct current 

(b) Comprised of three FERG-regulated transmission utilities; the assets of which are owned 100% except for a 26-mile transmission line and 5 substations, of 

which NEET owns a 65% interest. 
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Customer Supply and Proprietary Power and Gas Trading - NEER provides commodities-related products to customers, 

engages in energy-related commodity marketing and trading activities and includes the operations of a retail electricity provider. 

Through NextEra Energy Resources subsidiary PMI, NEER: 
manages risk associated with fluctuating commodity prices and optimizes the value of NEER's power generation and 

gas infrastructure production assets through the use of swaps, options, futures and forwards; 

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

generation fleet; 
provides full energy and capacity requirements to customers; and 
markets and trades energy-related commodity products, including power, fuel, renewable attributes and carbon offsets, 

as well as marketing and trading services to customers. 

MARKETS AND COMPETITION 

Electricity markets in the U.S. and Canada are regional and diverse in character. All are extensively regulated, and competition in 

these markets is shaped and constrained by regulation. The nature of the products offered varies based on the specifics of 

regulation in each region. Generally, in addition to the natural constraints on pricing freedom presented by competition, NEER 

may also face specific constraints in the form of price caps, or maximum allowed prices, for certain products. NEER's ability to 

sell the output of its generation facilities may also be constrained by available transmission capacity, which can vary from time to 

time and can have a significant impact on pricing. 

The degree and nature of competition is different in wholesale markets than in retail markets. The majority of NEER's revenues 

are derived from wholesale electricity markets. Wholesale power generation is a capital-intensive, commodity-driven business 

with numerous industry participants. NEER primarily competes on the basis of price, but believes the green attributes of NEER's 

generation assets, its creditworthiness and its ability to offer and manage reliable customized risk solutions to wholesale 

customers are competitive advantages. Wholesale power generation is a regional business that is highly fragmented relative to 

many other commodity industries and diverse in terms of industry structure. As such, there is a wide variation in terms of the 

capabilities, resources, nature and identity of the companies NEER competes with depending on the market. In wholesale 

markets, customers' needs are met through a variety of means, including long-term bilateral contracts, standardized bilateral 

products such as full requirements service and customized supply and risk management services. 

In general, U.S. and Canadian electricity markets encompass three classes of services: energy, capacity and ancillary services. 

Energy services relate to the physical delivery of power; capacity services relate to the availability of MW capacity of a power 

generation asset; and ancillary services are other services that relate to power generation assets, such as load regulation and 

spinning and non-spinning reserves. The exact nature of these classes of services is defined in part by regional tariffs. Not all 

regions have a capacity services class, and the specific definitions of ancillary services vary from region to region. 

RTOs and ISOs exist throughout much of North America to coordinate generation and transmission across wide geographic 

areas and to run markets. NEER operates in all RTO and ISO jurisdictions. At December 31, 2021, NEER also had generation 

facilities with ownership interests in a total net generating capacity of approximately 5,730 MW that fall within reliability regions 

that are not under the jurisdiction of an established RTO or ISO, including 3,532 MW within the Western Electricity Coordinating 

Council and 2,051 MW within the SERC Reliability Corporation. Although each RTO and ISO may have differing objectives and 

structures, some benefits of.these entities include regional planning, managing transmission congestion, developing larger 

wholesale markets for energy and capacity, maintaining reliability and facilitating competition among wholesale electricity 

providers. NEER has operations that fall within the following RTOs and ISOs: 
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CAISO 
2,7SOMW. 

NEER competes in different regions to differing degrees, but in general it seeks to enter into long-term bilateral contracts for the 

full output of its generation facilities. At December 31, 2021, approximately 92% of NEER's net generating capacity was 

committed under long-term contracts. Where long-term contracts are not in effect, NEER sells the output of its facilities into daily 

spot markets. In such cases, NEER will frequently enter into shorter term bilateral contracts, typically of less than three years 

duration, to hedge the price risk associated with selling into a daily spot market. Such bilateral contracts, which may be hedges 

either for physical delivery or for financial (pricing) offset, serve to protect a portion of the revenue that NEER expects to derive 

from the associated generation facility. Contracts that serve the economic purpose of hedging some portion of the expected 

revenue of a generation facility but are not recorded as hedges under GAAP are referred to as "non-qualifying hedges" for 

adjusted earnings purposes. See Management's Discussion - Overview -Adjusted Earnings. 

Certain facilities within the NEER wind and solar generation portfolio produce RECs and other environmental attributes which are 

typically sold along with the energy from the plants under long-term contracts, or may be sold separately from wind and solar 

generation not sold under long-term contracts. The purchasing party is solely entitled to the reporting rights and ownership of the 

environmental attributes. 

While the majority of NEER's revenue is derived from the output of its generation facilities, NEER is also an active competitor in 

several regions in the wholesale full requirements business and in providing structured and customized power and fuel products 
and services to a variety of customers. In the full requirements service, typically, the supplier agrees to meet the customer's 

needs for a full rar,ge of products for every hour of the day, at a fixed price, for a predetermined period of time, thereby assuming 

the risk of fluctuations in the customer's volume requirements. 

Expanded competition in a frequently changing regulatory environment presents both opportunities and risks for NEER. 
Opportunities exist for the selective acquisition of generation assets and for the construction and operation of efficient facilities 

that can sell power in competitive markets. NEER seeks to reduce its market risk by having a diversified portfolio by fuel type and 

location, as well as by contracting for the future sale of a significant amount of the electricity output of its facilities. 
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NEER REGULATION 

The energy markets in which NEER operates are subject to domestic and foreign regulation, as the case may be, including local, 

state and federal regulation, and other specific rules. 

At December 31, 2021, essentially all of NEER's operating independent power projects located in the U.S. have received exempt 

wholesale generator status as defined under the Public Utility Holding Company Act of 2005. Exempt wholesale generators own 

or operate a facility exclusively to sell electricity to wholesale customers. They are barred from selling electricity directly to retail 

customers. While projects with exempt wholesale generator status are exempt from various restrictions, each project must still 

comply with other federal, state and local laws, including, but not limited to, those regarding siting, construction, operation, 

licensing, pollution abatement and other environmental laws. 

Additionally, most of the NEER facilities located in the U.S. are subject to FERC regulations and market rules and the NERC's 

mandatory reliability standards, all of its facilities are subject to environmental laws and the EPA's environmental regulations, and 

its nuclear facilities are also subject to the jurisdiction of the NRC. See FPL - FPL Regulation for additional discussion of FERC, 

NERC, NRC and EPA regulations. Rates of NEER's rate-regulated transmission businesses are set by regulatory bodies as 

noted in Generation and Other Operations - Generation Assets and Other Operations - Other Operations - Rate-Regulated 

Transmission. With the exception of facilities located in ERGOT, the FERC has jurisdiction over various aspects of NEER's 

business in the U.S., including the oversight and investigation of competitive wholesale energy markets, regulation of the 

transmission and sale of natural gas, and oversight of environmental matters related to natural gas projects and major electricity 

policy initiatives. The PUCT has jurisdiction, including the regulation of rates and services, oversight of competitive markets, and 

enforcement of statutes and rules, over NEER facilities located in ERGOT. 

Certain entities within the NEER segment and their affiliates are also subject to federal and provincial or regional regulations in 

Canada related to energy operations, energy markets and environmental standards. In Canada, activities related to owning and 

operating wind and solar projects and participating in wholesale and retail energy markets are regulated at the provincial level. In 

Ontario, for example, electric generation facilities must be licensed by the OEB and may also be required to complete 

registrations and maintain market participant status with the IESO, in which case they must agree to be bound by and comply 

with the provisions of the market rules for the Ontario electricity market as well as the mandatory reliability standards of the 

NERC. 

In addition, NEER is subject to environmental laws and regulations as described in the NEE Environmental Matters section 

below. In order to better anticipate potential regulatory changes, NEER continues to actively evaluate and participate in regional 

market redesigns of existing operating rules for the integration of renewable energy resources and for the purchase and sale of 

energy commodities. 

NEER HUMAN CAPITAL 

NEER had approximately 5,200 employees at December 31, 2021. NEER has collective bargaining agreements with the IBEW, 

the Utility Workers Union of America and the Security Police and Fire Professionals of America, which collectively represent 

approximately 12% of NEER's employees. The collective bargaining agreements have approximately two- to four-year terms and 

expire between September 2022 and December 2025. 

NEE ENVIRONMENTAL MATTERS 

NEE and its subsidiaries, including FPL, are subject to environmental laws and regulations, including extensive federal, state and 

local environmental statutes, rules and regulations relating to, among others, air quality, water quality and usage, waste 

management, wildlife protection and historical resources, for the siting, construction and ongoing operations of their facilities. The 

U.S. government and certain states and regions, as well as the Government of Canada and its provinces, have taken and 

continue to take certain actions, such as proposing and finalizing regulations or setting targets or goals, regarding the regulation 

and reduction of greenhouse gas emissions and the increase of renewable energy generation. The environmental laws in the 

U.S., including, among others, the Endangered Species Act, the Migratory Bird Treaty Act, and the Bald and Golden Eagle 

Protection Act, provide for the protection of numerous species, including endangered species and/or their habitats, migratory 

birds and eagles. The environmental laws in Canada, including, among others, the Species at Risk Act, provide for the recovery 

of wildlife species that are endangered or threatened and the management of species of special concern. Complying with these 

environmental laws and regulations could result in, among other things, changes in the design and operation of existing facilities 

and changes or delays in the location, design, construction and operation of new facilities. Failure to comply could result in fines, 

penalties, criminal sanctions or injunctions. NEE's rate-regulated subsidiaries expect to seek recovery for compliance costs 

associated with any new environmental laws and regulations, which recovery for FPL would be through the environmental 

clause. 
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WEBSITE ACCESS TO SEC FILINGS 

NEE and FPL make their SEC filings, including the annual report on Form 10-K, quarterly reports on Form 10-Q, current reports 

on Form 8-K, and any amendments to those reports, available free of charge on NEE's internet website, 
www.nexteraenergy.com, as soon as reasonably practicable after those documents are electronically filed with or furnished to the 
SEC. The information and materials available on NEE's website (or any of its subsidiaries' or affiliates' websites) are not 
incorporated by reference into this combined Form 10-K. 

Name Age 

Miguel Arechabala 60 

Deborah H. Caplan 59 

Robert Coffey 58 

Paul I. Cutler 62 

• Soiin w. i<etchum(b' 51 

Rebecca J. Kujawar.il 46 

JamesM. May 45 

Ronald R. Reagan 53 

James i:. R~boib> 59 

Charles E. Sieving 49 

e~ic E: siias/6i" 56 

INFORMATION ABOUT OUR EXECUTIVE OFFICERS(aJ 

Position 

Executive Vice President, Power Generation Division of NEE 
Executive Vice Presldent, Power Generation Division of FPL 

Executive Vice President, Human Resources and Corporate Services of NEE 
Executive Vice President, Human Resources and Corporate Services of FPL 

Executive Vice Presiden1, Nuclear Division and Chief Nuclear Officer of NEE 
Vice President and Chief Nuclear Officer of FPL 

Treasurer of NEE 
Treasurer of FPL 
Assistant Secretary of NEE 
.•.. ·-·-··· . ·- "-······- , .•... ,_ ·- ·- . ·- ... . ·-
President and Chief Executive Officer of NextEra Energy Resources 

Executive Vice President, Finance and Chief Financial Officer of NEE 
Executive Vice President, Finance and Chief Financial Officer of FPL 

vice President, Controller and c t.:ef Accounii"~g Officer ofNE
0

E 
Executive Vice President, Engineering, Construction and Integrated Supply Chain of NEE 

Vice President, Engineering and Construction of FPL 
···-- -- --· - ·- ·-· .. -. ····- ., -···· ···- ·-·-· 
Chairman, President and Chief Executive Officer of NEE 
Chairman of FPL 

Executive Vice President & General Counsel of NEE 
Executive Vice President of FPL 

President and Chief Executive Officer of FPL 

Effective Date 

January 1, 2014 

April 15, 2013 

June 14, 2021 
June 15, 2021 

February 19, 2003 
February 18, 2003 
December 10, 1997 

..... _ .. ·······-
March 1,2019 

March 1, 2019 

March 1, 2019 

January 1, 2020 
March 1, 2019 

December 13, 2013 
May2,2012 

December 1, 2008 
January 1, 2009 
-·--· -
May 30, 2014 

(a) Information is as of February 17, 2022. Executive officers are elected annually by, and serve at the pleasure of, their respective boards of directors. Except as 

noted below, each officer has held his/her present position for live years or more and his/her employment history is continuous. Mr. Coffey served as Vice 

President, Nuclear for FPL from May 2019 to June 2021. He previously was Regional Vice President for FPL's southern fleet from January 2018 to May 2019 
and Site Vice President at Point Beach from May 2016 to January 2018. Mr. Ketchum served as Executive Vice President, Finance and Chief Financial Officer 

of NEE and FPL from March 2016 to February 2019. Ms. Kujawa served as Vice President, Business Management of NextEra Energy Resources from March 

2012 to February 2019. Mr. May served as Controller of NextEra Energy Resources from April 2015 to February 2019. Mr. Reagan served as Vice President, 

Engineering and Construction of NEE from November 2018 to December 2019 and Vice President, Integrated Supply Chain of NEE from October 2012 to 

November 2018. 
(b) The following information was announced January 25, 2022 and is effective March 1, 2022. Mr. Robo was appointed as Executive Chairman of NEE and will 

cease to serve as President and Chief Executive Officer of NEE and Chairman of FPL. Mr. Ketchum was appointed President and Chief Executive Officer of 

NEE and will cease to serve as President and Chief Executive Officer of NextEra Energy Resources. Mrs. Kujawa was appointed as President and Chief 

Executive Officer of NextEra Energy Resources and will cease to serve as Executive Vice President, Finance and Chief Financial Officer of NEE and FPL. T. 

Kirk Crews II, age 43, was appointed Executive Vice President, Finance and Chief Financial Officer of NEE and FPL. Mr. Crews served as Vice President, 

Business Management since March 2019 and was Vice President, Controller and Chief Accounting Officer of NEE from September 2016 until March 2019. Mr. 

Silagy will take on the added responsibility of Chairman of FPL. 
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Item 1A. Risk Factors 

Risks Relating to NEE's and FPL's Business 

The business, financial condition, results of operations and prospects of NEE and FPL are subject to a variety of risks, many of 

which are beyond the control of NEE and FPL. These risks, as well as additional risks and uncertainties either not presently 
known or that are currently believed to not be material to the business, may materially adversely affect the business, financial 
condition, results of operations and prospects of NEE and FPL and may cause actual results of NEE and FPL to differ 
substantially from those that NEE or FPL currently expects or seeks. In that event, the market price for the securities of NEE or 

FPL could decline. Accordingly, the risks described below should be carefully considered together with the other information set 
forth in this report and in future reports that NEE and FPL file with the SEC. 

Regulatory, Legislative and Legal Risks 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely 
affected by the extensive regulation of their business. 

The operations of NEE and FPL are subject to complex and comprehensive federal, state and other regulation. This extensive 
regulatory framework, portions of which are more specifically identified in the following risk factors, regulates, among other things 
and to varying degrees, NEE's and FPL's industry, businesses, rates and cost structures, operation and licensing of nuclear 
power facilities, planning, construction and operation of electric generation, transmission and distribution facilities and natural gas 
and oil production, natural gas, oil and other fuel transportation, processing and storage facilities, acquisition, disposal, 

depreciation and amortization of facilities and other assets, decommissioning costs and funding, service reliability, wholesale and 
retail competition, and commodities trading and derivatives transactions. In their business planning and in the management of 
their operations, NEE and FPL must address the effects of regulation on their business and any inability or failure to do so 
adequately could have a material adverse effect on their business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected if they are unable to recover in a timely manner any significant amount of costs, a return on certain assets or a 
reasonable return on invested capital through base rates, cost recovery clauses, other regulatory mechanisms or 
otherwise. 

FPL eperates as an electric utility and is subject to the jurisdiction of the FPSC over a wide range of business activities, including, 
among other items, the retail rates charged to its customers through base rates and cost recovery clauses, the terms and 
conditions of its services, procurement of electricity for its customers and fuel for its plant operations, issuances of securities, and 
aspects of the siting, planning, construction and operation of its generation plants and transmission and distribution systems for 
the sale of electric energy. The FPSC has the authority to disallow recovery by FPL of costs that it considers excessive or 
imprudently incurred and to determine the level of return that FPL is permitted to earn on invested capital. The regulatory 

process, which may be adversely affected by the political , regulatory, operational and economic environment in Florida and 
elsewhere, limits or could otherwise adversely impact FPL's earnings. The regulatory process also does not provide any 

assurance as to achievement of authorized or other earnings levels, or that FPL will be permitted to earn an acceptable return on 
capital investments it wishes to make. NEE's and FPL's business, financial condition, results of operations and prospects could 
be materially adversely affected if any material amount of costs, a return on certain assets or a reasonable return on invested 
capital cannot be recovered through base rates, cost recovery clauses, other regulatory mechanisms or otherwise. Certain other 
subsidiaries of NEE are utilities subject to the jurisdiction of their regulators and are subject to similar risks. 

Regulatory decisions that are important to NEE and FPL may be materially adversely affected by political, regulatory, 
operational and economic factors. 

The local and national political, regulatory and economic environment has had, and may in the future have, an adverse effect on 
regulatory decisions with negative consequences for NEE and FPL. These decisions, which may come from any level of 

government, may require, for example, FPL or NEER to cancel or delay planned development activities, to reduce or delay other 
planned capital expenditures or to pay for investments or otherwise incur costs that it may not be able to recover through rates or 
otherwise, each of which could have a material adverse effect on the business, financial condition, results of operations and 
prospects of NEE and FPL. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 
disallowances of cost recovery for such use by the FPSC. 

The FPSC engages in an annual prudence review of FPL's use of derivative instruments in its risk management fuel 
procurement program and should it find any such use to be imprudent, the FPSC could deny cost recovery for such use by FPL. 
Such an outcome could have a material adverse effect on FPL's business, financial condition, results of operations and 
prospects. 
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Any reductions or modifications to, or the elimination of, governmental incentives or policies that support utility scale 
renewable energy, including, but not limited to, tax laws, policies and incentives, RPS and feed-in-tariffs, or the 
imposition of additional taxes, tariffs, duties or other assessments on renewable energy or the equipment necessary to 
generate or deliver it, could result in, among other items, the lack of a satisfactory market for the development and/or 
financing of new renewable energy projects, NEER abandoning the development of renewable energy projects, a loss of 
NEER's investments in renewable energy projects and reduced project returns, any of which could have a material 
adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEER depends heavily on government policies that support utility scale renewable energy and enhance the economic feasibility 
of developing and operating wind and solar energy projects in regions in which NEER operates or plans to develop and operate 
renewable energy facilities. The federal government, a majority of state governments in the U.S. and portions of Canada provide 
incentives, such as tax incentives, RPS or feed-in-tariffs, that support or are designed to support the sale of energy from utility 

scale renewable energy facilities, such as wind and solar energy facilities. At the same time, the U.S. government generally has 
not taken action to materially burden the international supply chain that has been important to the development of renewable 
energy facilities at acceptable prices. As a result of budgetary constraints, political factors or otherwise, governments from time to 
time may review their laws and policies that support, or do not overly burden, the development and operation of renewable 

energy facilities and, instead, consider actions that would make the laws and policies less conducive to the development and 
operation of renewable energy facilities. Any reductions or modifications to, or the elimination of, governmental incentives or 
policies that support renewable energy or the imposition of additional taxes, tariffs, duties or other assessments on renewable 
energy or the equipment necessary to generate or deliver it, could result in, among other items, the lack of a satisfactory market 
for the development and/or financing of new renewable energy projects, NEER abandoning the development of renewable 
energy projects, a loss of NEER's investments in the projects and reduced project returns, any of which could have a material 

adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected as a result of new or revised laws or regulations or interpretations of these laws and regulations. 

NEE's and FPL's business is influenced by various legislative and regulatory initiatives, including, but not limited to, new or 
revised laws, including international trade laws, regulations and interpretations, constitutional ballot and regulatory initiatives 
regarding deregulation or restructuring of the energy industry, regulation of the commodities trading and derivatives markets, and 
regulation of environmental matters, such as regulation of air emissions, regulation of water consumption and water discharges, 
and regulation of gas and oil infrastructure operations, as well as associated environmental permitting. Changes in the nature of 
the regulation of NEE's and FPL's business could have a material adverse effect on NEE's and FPL's business, financial 
condition, results of operations and prospects. NEE and FPL are unable to predict future legislative or regulatory changes, 
including through constitutional ballot initiatives or changed legal or regulatory interpretations, although any such changes may 
increase costs and competitive pressures on NEE and FPL, which could have a material adverse effect on NEE's and FPL's 

business, financial condition, results of operations and prospects. 

FPL has limited competition in the Florida market for retail electricity customers. Any changes in Florida Jaw or regulation, 
whether through new or modified legislation or regulation or through citizen-approved state constitutional ballot initiatives, which 

introduce competition in the Florida retail electricity market, such as government incentives that facilitate the installation of solar 
generation facilities on residential or other rooftops at below cost or that are otherwise subsidized by non-participants, or would 
permit third-party sales of electricity, could have a material adverse effect on FPL's business, financial condition, results of 
operations and prospects. There can be no assurance that FPL will be able to respond adequately to such regulatory changes, 
which could have a material adverse effect on FPL's business, financial condition, results of operations and prospects. 

NEER is subject to FERG rules related to transmission that are designed to facilitate competition in the wholesale market on 
practically a nationwide basis by providing greater certainty, flexibility and more choices to wholesale power customers. NEE 

cannot predict the impact of changing FERG rules or the effect of changes in levels of wholesale supply and demand, which are 
typically driven by factors beyond NEE's control. There can be no assurance that NEER will be able to respond adequately or 
sufficiently quickly to such rules and developments, or to any changes that reverse or restrict the competitive restructuring of the 
energy industry in those jurisdictions in which such restructuring has occurred. Any of these events could have a material 
adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE and FPL are subject to numerous environmental laws, regulations and other standards that may result in capital 
expenditures, increased operating costs and various liabilities, and may require NEE and FPL to limit or eliminate 
certain operations. 

NEE and FPL are subject to domestic environmental laws, regulations and other standards, including, but not limited to, 
extensive federal, state and local environmental statutes, rules and regulations relating to air quality, water quality and usage, 
soil quality, climate change, emissions of greenhouse gases, including, but not limited to, carbon dioxide, waste management, 
hazardous wastes, marine, avian and other wildlife mortality and habitat protection, historical artifact preservation, natural 
resources, health (including, but not limited to, electric and magnetic fields from power lines and substations), safety and RPS, 

that could, among other things, prevent or delay the development of power generation, power or natural gas transmission, or 
other infrastructure projects, restrict or enjoin the output of some existing facilities, limit the availability and use of some fuels 
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required for the production of electricity, require additional pollution control equipment, and otherwise increase costs, increase 

capital expenditures and limit or eliminate certain operations. Certain subsidiaries of NEE are also subject to foreign 

environmental Jaws, regulations and other standards and, as such, are subject to similar risks. 

There are significant capital, operating and other costs associated with compliance with these environmental statutes, rules and 

regulations, and those costs could be even more significant in the future as a result of new requirements and stricter or more 

expansive application of existing environmental laws and regulations. 

Violations of current or future laws, rules, regulations or other standards could expose NEE and FPL to regulatory and legal 

proceedings, disputes with, and legal challenges by, governmental entities and third parties, and potentially significant civil fines, 

criminal penalties and other sanctions, such as restrictions on how NEER develops, sites and operates wind facilities. These 

violations could result in, without limitation, litigation regarding property damage, personal injury, common law nuisance and 

enforcement by citizens or governmental authorities of environmental requirements. For example, the DOJ has alleged that 

certain NEER subsidiaries have violated the Migratory Bird Treaty Act (MBTA) and/or the Bald and Golden Eagle Protection Act 

(BGEPA) as a result of accidental collisions of eagles into wind turbines at the NEER subsidiaries' wind facilities without 

subsidiaries having permits under BGEPA for those activities. If NEER is unsuccessful in reaching a satisfactory settlement of 

this issue with the DOJ or if additional eagles perish in collisions with wind turbines at NEER's facilities without NEER having 

obtained permits for those activities, NEER or its subsidiaries may face criminal prosecution under these laws. 

NEE's and FPL's business could be negatively affected by federal or state laws or regulations mandating new or 

additional limits on the production of greenhouse gas emissions. 

Federal or state laws or regulations may be adopted that would impose new or additional limits on the emissions of greenhouse 

gases, including, but not limited to, carbon dioxide and methane, from electric generation units using fuels like coal and natural 

gas. The potential effects of greenhouse gas emission limits on NEE's and FPL's electric generation units are subject to 

significant uncertainties based on, among other things, the timing of the implementation of any new requirements, the required 

levels of emission reductions, the nature of any market-based or tax-based mechanisms adopted to facilitate reductions, the 

relative availability of greenhouse gas emission reduction offsets, the development of cost-effective, commercial-scale carbon 

capture and storage technology and supporting regulations and liability mitigation measures, and the range of available 

compliance alternatives. 

While NEE's and FPL's electric generation portfolio emits greenhouse gases at a lower rate of emissions than most of the U.S. 

electric generation sector, the results of operations of NEE and FPL could be materially adversely affected to the extent that new 

federal or state laws or regulations impose any new greenhouse gas emission limits. Any future limits on greenhouse gas 

emissions could: 

create substantial additional costs in the form of taxes or emissions allowances; 
make some of NEE's and FPL's electric generation units uneconomical to operate in the long term; 
require significant capital investment in carbon capture and storage technology, fuel switching, or the replacement of high­

emitting generation facilities with lower-emitting generation facilities; or 
affect the availability or cost of fuel, such as natural gas. 

There can be no assurance that NEE or FPL would be able to completely recover any such costs or investments, which could 

have a material adverse effect on their business, financial condition, results of operations and prospects. 

Extensive federal regulation of the operations and businesses of NEE and FPL exposes NEE and FPL to significant and 

increasing compliance costs and may also expose them to substantial monetary penalties and other sanctions for 
compliance failures. 

NEE's and FPL's operations and businesses are subject to extensive federal regulation, which generally imposes significant and 

increasing compliance costs on their operations and businesses. Additionally, any actual or alleged compliance failures could 

result in significant costs and other potentially adverse effects of regulatory investigations, proceedings, settlements, decisions 

and claims, including, among other items, potentially significant monetary penalties. As an example, under the Energy Policy Act 

of 2005, NEE and FPL, as owners and operators of bulk-power transmission systems and/or electric generation facilities, are 

subject to mandatory reliability standards. Compliance with these mandatory reliability standards may subject NEE and FPL to 

higher operating costs and may result in increased capital expenditures. If FPL or NEE is found not to be in compliance with 

these standards, they may incur substantial monetary penalties and other sanctions. Both the costs of regulatory compliance and 

the costs that may be imposed as a result of any actual or alleged compliance failures could have a material adverse effect on 

NEE's and FPL's business, financial condition, results of operations and prospects. 

Changes in tax laws, guidance or policies, including but not limited to changes in corporate income tax rates, as well as 
judgments and estimates used in the determination of tax-related asset and liability amounts, could materially 
adversely affect NEE's and FPL's business, financial condition, results of operations and prospects. 
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NEE's and FPL's provision for income taxes and reporting of tax-related assets and liabilities require significant judgments and 

the use of estimates. Amounts of tax-related assets and liabilities involve judgments and estimates of the timing and probability 

of recognition of income, deductions and tax credits, including, but not limited to, estimates for potential adverse outcomes 

regarding tax positions that have been taken and the ability to utilize tax benefit carryforwards, such as net operating loss and tax 

credit carryforwards. Actual income taxes could vary significantly from estimated amounts due to the future impacts of, among 

other things, changes in tax laws, guidance or policies, including changes in corporate income tax rates, the financial condition 

and results of operations of NEE and FPL, and the resolution of audit issues raised by taxing authorities. These factors, including 

the ultimate resolution of income tax matters, may result in material adjustments to tax-related assets and liabilities, which could 

materially adversely affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely 

affected due to adverse results of litigation. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially affected by adverse results 

of litigation. Unfavorable resolution of legal or administrative proceedings in which NEE or FPL is involved or other future legal or 

administrative proceedings may have a material adverse effect on the business, financial condition, results of operations and 

prospects of NEE and FPL. 

Development and Operational Risks 

NEE's and FPL's business, financial condition, results of operations and prospects could suffer if NEE and FPL do not 

proceed with projects under development or are unable to complete the construction of, or capital improvements to, 

electric generation, transmission and distribution facilities, gas infrastructure facilities or other facilities on schedule or 

within budget. 

NEE's and FPL's ability to proceed with projects under development and to complete construction of, and capital improvement 

projects for, their electric generation, transmission and distribution facilities, gas infrastructure facilities and other facilities on 

schedule and within budget may be adversely affected by escalating costs for materials and labor and regulatory compliance, 

inability to obtain or renew necessary licenses, rights-of-way, permits or other approvals on acceptable terms or on schedule, 

disputes involving contractors, labor organizations, land owners, governmental entities, environmental groups, Native American 

and aboriginal groups, lessors, joint venture partners and other third parties, negative publicity, transmission interconnection 

issues, supply chain disruptions and other factors. For example, the ability of NEE and FPL to develop solar generation facilities 

is dependent on the international supply chain for solar panels and associated equipment, and regulatory actions have caused 

minor, and could in the future cause material, disruptions in the ability of NEE and FPL to acquire solar panels on time and at 

acceptable costs. If any development project or construction or capital improvement project is not completed, is delayed or is 

subject to cost overruns, certain associated costs may not be approved for recovery or otherwise be recoverable through 

regulatory mechanisms that may be available, and NEE and FPL could become obligated to make delay or termination payments 

or become obligated for other damages under contracts, could experience the loss of tax credits or tax incentives, or delayed or 

diminished returns, and could be required to write off all or a portion of their investment in the project. Any of these events could 

have a material adverse effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE and FPL face risks related to project siting, financing, construction, permitting, governmental approvals and the 

negotiation of project development agreements that may impede their development and operating activities. 

NEE and FPL own, develop, construct, manage and operate electric generation and transmission facilities and natural gas 

transmission facilities. A key component of NEE's and FPL's growth is their ability to construct and operate generation and 

transmission facilities to meet customer needs. As part of these operations, NEE and FPL must periodically apply for licenses 

and permits from various local, state, federal and other regulatory authorities and abide by their respective conditions. Should 

NEE or FPL be unsuccessful in obtaining necessary licenses or permits on acceptable terms or resolving third-party challenges 

to such licenses or permits, should there be a delay in obtaining or renewing necessary licenses or permits or should regulatory 

authorities initiate any associated investigations or enforcement actions or impose related penalties or disallowances on NEE or 

FPL, NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely affected. 

Any failure to negotiate successful project development agreements for new facilities with third parties could have similar results. 

The operation and maintenance of NEE's and FPL's electric generation, transmission and distribution facilities, gas 

infrastructure facilities, retail gas distribution system in Florida and other facilities are subject to many operational 

risks, the consequences of which could have a material adverse effect on NEE's and FPL's business, financial 

condition, results of operations and prospects. 

NEE's and FPL's electric generation, transmission and distribution facilities, gas infrastructure facilities, retail gas distribution 

system in Florida and other facilities are subject to many operational risks. Operational risks could result in, among other things, 

lost revenues due to prolonged outages, increased expenses due to monetary penalties or fines for compliance failures or legal 

claims, liability to third parties for property and personal injury damage or loss of life, a failure to perform under applicable power 

sales agreements or other agreements and associated loss of revenues from terminated agreements or liability for liquidated 
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damages under continuing agreements, and replacement equipment costs or an obligation to purchase or generate replacement 
power at higher prices. 

Uncertainties and risks inherent in operating and maintaining NEE's and FPL's facilities include, but are not limited to: 

risks associated with facility start-up operations, such as whether the facility will achieve projected operating performance on 

schedule and otherwise as planned; 
failures in the availability, acquisition or transportation of fuel or other necessary supplies; 
the impact of unusual or adverse weather conditions and natural disasters, including, but not limited to, hurricanes, 
tornadoes, extreme temperatures, icing events, floods, earthquakes and droughts; 
performance below expected or contracted levels of output or efficiency; 
breakdown or failure, including, but not limited to, explosions, fires, leaks or other major events, of equipment, transmission or 
distribution systems or pipelines; 
availability of replacement equipment; 
risks of property damage, human injury or loss of life from energized equipment, hazardous substances or explosions, fires, 
leaks or other events, especially where facilities are located near populated areas; 
potential environmental impacts of gas infrastructure operations; 
availability of adequate water resources and ability to satisfy water intake and discharge requirements; 
inability to identify, manage properly or mitigate equipment defects in NEE's and FPL's facilities; 
use of new or unproven technology; 
risks associated with dependence on a specific type of fuel or fuel source, such as commodity price risk, availability of 
adequate fuel supply and transportation, and lack of available alternative fuel sources; 
increased competition due to, among other factors, new facilities, excess supply, shifting demand and regulatory changes; 

and 
insufficient insurance, warranties or performance guarantees to cover any or all lost revenues or increased expenses from the 
foregoing. 

NEE's and FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack 
of growth or slower growth in the number of customers or in customer usage. 

Growth in customer accounts and growth of customer usage each directly influence the demand for electricity and the need for 
additional power generation and power delivery facilities, as well as the need for energy-related commodities such as natural 
gas. Customer growth and customer usage are affected by a number of factors outside the control of NEE and FPL, such as 
mandated energy efficiency measures, demand side management requirements, and economic and demographic conditions, 
such as population changes, job and income growth, housing starts, new business formation and the overall level of economic 
activity. A lack of growth, or a decline, in the number of customers or in customer demand for electricity or natural gas and other 
fuels may cause NEE and FPL to fail to fully realize the anticipated benefits from significant investments and expenditures and 
could have a material adverse effect on NEE's and FPL's growth, business, financial condition, results of operations and 

prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects can be materially adversely affected 
by weather conditions, including, but not limited to, the impact of severe weather. 

Weather conditions directly influence the demand for electricity and natural gas and other fuels and affect the price of energy and 
energy-related commodities. In addition, severe weather and natural disasters, such as hurricanes, floods, tornadoes, droughts, 
extreme temperatures, icing events and earthquakes, can be destructive and cause power outages and property damage, 
reduce revenue, affect the availability of fuel and water, and require NEE and FPL to incur additional costs, for example, to 
restore service and repair damaged facilities, to obtain replacement power and to access available financing sources. 
Furthermore, NEE's and FPL's physical plants could be placed at greater risk of damage should changes in the global climate 
produce unusual variations in temperature and weather patterns, resulting in more intense, frequent and extreme weather 

events, abnormal levels of precipitation and, particularly relevant to FPL, a change in sea level. FPL operates in the east and 
lower west coasts of Florida and in northwest Florida, areas that historically have been prone to severe weather events, such as 
hurricanes. A disruption or failure of electric generation, transmission or distribution systems or natural gas production, 
transmission, storage or distribution systems in the event of a hurricane, tornado or other severe weather event, or otherwise, 
could prevent NEE and FPL from operating their business in the normal course and could result in any of the adverse 
consequences described above. Additionally, the actions taken to address the potential for severe weather such as additional 
winterizing of critical equipment and infrastructure, modifying or alternating plant operations and expanding load shedding 
options could result in significant increases in costs. Any of the foregoing could have a material adverse effect on NEE's and 
FPL's business, financial condition, results of operations and prospects. 

At FPL and other businesses of NEE where cost recovery is available, recovery of costs to restore service, to repair damaged 
facilities or for other actions to address severe weather is or may be subject to regulatory approval, and any determination by the 
regulator not to permit timely and full recovery of the costs incurred could have a material adverse effect on NEE's and FPL's 
business, financial condition, results of operations and prospects. 
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Changes in weather can also affect the production of electricity at power generation facilities, including, but not limited to, 

NEER's wind and solar facilities. For example, the level of wind resource affects the revenue produced by wind generation 

facilities. Because the levels of wind and solar resources are variable and difficult to predict, NEER's results of operations for 

individual wind and solar facilities specifically, and NEE's results of operations generally, may vary significantly from period to 

period, depending on the level of available resources. To the extent that resources are not available at planned levels, the 

financial results from these facilities may be less than expected. 

Threats of terrorism and catastrophic events that could result from terrorism, cyberattacks, or individuals and/or 

groups attempting to disrupt NEE's and FPL's business, or the businesses of third parties, may materially adversely 

affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE and FPL are subject to the potentially adverse operating and financial effects of terrorist acts and threats, as well as 

cyberattacks and other disruptive activities of individuals or groups. There have been cyberattacks within the energy industry on 

energy infrastructure such as substations, gas pipelines and related assets in the past and there may be such attacks in the 

future. NEE's and FPL's generation, transmission and distribution facilities, fuel storage facilities, information technology systems 

and other infrastructure facilities and systems could be direct targets of, or otherwise be materially adversely affected by, such 

activities. 

Terrorist acts, cyberattacks or other similar events affecting NEE's and FPL's systems and facilities, or those of third parties on 

which NEE and FPL rely, could harm NEE's and FPL's business, for example, by limiting their ability to generate, purchase or 

transmit power, natural gas or other energy-related commodities, by limiting their ability to bill customers and collect and process 

payments, and by delaying their development and construction of new generation, distribution or transmission facilities or capital 

improvements to existing facilities. These events, and governmental actions in response, could result in a material decrease in 

revenues, significant additional costs (for example, to repair assets, implement additional security requirements or maintain or 

acquire insurance), significant fines and penalties, and reputational damage, could materially adversely affect NEE's and FPL's 

operations (for example, by contributing to disruption of supplies and markets for natural gas, oil and other fuels), and could 

impair NEE's and FPL's ability to raise capital (for example, by contributing to financial instability and lower economic activity). In 

addition, the implementation of security guidelines and measures has resulted in and is expected to continue to result in 

increased costs. Such events or actions may materially adversely affect NEE's and FPL's business, financial condition, results of 

operations and prospects. 

The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage could be materially 

adversely affected by international, national, state or local events and company-specific events, as well as the financial 

condition of insurers. NEE's and FPL's insurance coverage does not provide protection against all significant losses. 

Insurance coverage may not continue to be available or may not be available at rates or on terms similar to those presently 

available to NEE and FPL The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage 

could be materially adversely affected by international, national, state or local events and company-specific events, as well as 

the financial condition of insurers. If insurance coverage is not available or obtainable on acceptable terms, NEE or FPL may be 

required to pay costs associated with adverse future events. NEE and FPL generally are not fully insured against all significant 

losses. For example, FPL is not fully insured against hurricane-related losses, but could instead seek recovery of such uninsured 

losses from customers subject to approval by the FPSC, to the extent losses exceed restricted funds set aside to cover the cost 

of storm damage. A loss for which NEE or FPL is not fully insured could have a material adverse effect on NEE's and FPL's 

business, financial condition, results of operations and prospects. 

NEE invests in gas and oil producing and transmission assets through NEER's gas infrastructure business. The gas 

infrastructure business is exposed to fluctuating market prices of natural gas, natural gas liquids, oil and other energy 

commodities. A prolonged period of low gas and oil prices could impact NEER's gas infrastructure business and cause 

NEER to delay or cancel certain gas infrastructure projects and could result in certain projects becoming impaired, 

which could materially adversely affect NEE's results of operations. 

Natural gas and oil prices are affected by supply and demand, both globally and regionally. Factors that influence supply and 

demand include operational issues, natural disasters, weather, political instability, conflicts, new discoveries, technological 

advances, economic conditions and actions by major oil-producing countries. There can be significant volatility in market prices 

for gas and oil, and price fluctuations could have a material effect on the financial performance of gas and oil producing and 

transmission assets. For example, in a low gas and oil price environment, NEER would generate less revenue from its gas 

infrastructure investments in gas and oil producing properties, and as a result certain investments might become less profitable 

or incur losses. Prolonged periods of low oil and gas prices could also result in the delay or cancellation of oil and gas production 

and transmission projects, could cause projects to experience lower returns, and could result in certain projects becoming 

impaired, which could materially adversely affect NEE's results of operations. 
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If supply costs necessary to provide NEER's full energy and capacity requirement services are not favorable, operating 
costs could increase and materially adversely affect NEE's business, financial condition, results of operations and 
prospects. 

NEER provides full energy and capacity requirements services primarily to distribution utilities, which include load-following 
services and various ancillary services, to satisfy all or a portion of such utilities' power supply obligations to their customers. The 
supply costs for these transactions may be affected by a number of factors, including, but not limited to, events that may occur 
after such utilities have committed to supply power, such as weather conditions, fluctuating prices for energy and ancillary 

seNices, and the ability of the distribution utilities' customers to elect to receive service from competing suppliers. NEER may not 
be able to recover all of its increased supply costs, which could have a material adverse effect on NEE's business, financial 

condition, results of operations and prospects. 

Due to the potential for significant volatility in market prices for fuel, electricity and renewable and other energy 
commodities, NEER's inability or failure to manage properly or hedge effectively the commodity risks within its 
portfolios could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

There can be significant volatility in market prices for fuel, electricity and renewable and other energy commodities. NEE's 
inability or failure to manage properly or hedge effectively its assets or positions against changes in commodity prices, volumes, 
interest rates, counterparty credit risk or other risk measures, based on factors that are either within, or wholly or partially outside 
of, NEE's control, may materially adversely affect NEE's business, financial condition, results of operations and prospects. 

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in 
turn, could negatively affect NEE's results of operations. 

NEE is an active participant in energy markets. The liquidity of regional energy markets is an important factor in NEE's ability to 
manage risks in these operations. Market liquidity is driven in part by the number of active market participants. Liquidity in the 
energy markets can be adversely affected by price volatility, restrictions on the availability of credit and other factors, and any 

reduction in the liquidity of energy markets could have a material adverse effect on NEE's business, financial condition, results of 
operations and prospects. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 
significant losses. 

NEE and FPL have hedging and trading procedures and associated risk management tools, such as separate but 
complementary financial, credit, operational, compliance and legal reporting systems, internal controls, management review 
processes and other mechanisms. NEE and FPL are unable to assure that such procedures and tools will be effective against all 
potential risks, including, without limitation, employee misconduct or severe weather or operating conditions. If such procedures 
and tools are not effective, this could have a material adverse effect on NEE's business, financial condition, results of operations 

and prospects. 

If price movements significantly or persistently deviate from historical behavior, NEE's and FPL's risk management 
tools associated with their hedging and trading procedures may not protect against significant losses. 

NEE's and FPL's risk management tools and metrics associated with their hedging and trading procedures, such as daily value 

at risk, earnings at risk, stop loss limits and liquidity guidelines, are based on historical price movements. Due to the inherent 
uncertainty involved in price movements and potential deviation from historical pricing behavior, NEE and FPL are unable to 
assure that their risk management tools and metrics will be effective to protect against material adverse effects on their business, 
financial condition, results of operations and prospects. 

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

Subsidiaries of NEE, including FPL, depend upon power transmission and natural gas, nuclear fuel and other commodity 
transportation facilities, many of which they do not own. Occurrences affecting the operation of these facilities that may or may 
not be beyond the control of subsidiaries of NEE, including FPL, (such as severe weather or a generation or transmission facility 
outage, pipeline rupture, or sudden and significant increase or decrease in wind or solar generation) may limit or halt their ability 
to sell and deliver power and natural gas, or to purchase necessary fuels and other commodities, which could materially 
adversely impact NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE and FPL are subject to credit and performance risk from customers, hedging counterparties and vendors. 

NEE and FPL are exposed to risks associated with the creditworthiness and performance of their customers, hedging 
counterparties and vendors under contracts for the supply of equipment, materials, fuel and other goods and services required 
for their business operations and for the construction and operation of, and for capital improvements to, their facilities. Adverse 
conditions in the energy industry or the general economy, as well as circumstances of individual customers, hedging 
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counterparties and vendors, may adversely affect the ability of some customers, hedging counterparties and vendors to perform 
as required under their contracts with NEE and FPL. 

If any hedging, vending or other counterparty fails to fulfill its contractual obligations, NEE and FPL may need to make 
arrangements with other counterparties or vendors, which could result in material financial losses, higher costs, untimely 
completion of power generation facilities and other projects, and/or a disruption of their operations. If a defaulting counterparty is 

in poor financial condition, NEE and FPL may not be able to recover damages for any contract breach. 

NEE and FPL could recognize financial losses or a reduction in operating cash flows if a counterparty fails to perform 
or make payments in accordance with the terms of derivative contracts or if NEE or FPL is required to post margin cash 

collateral under derivative contracts. 

NEE and FPL use derivative instruments, such as swaps, options, futures and forwards, some of which are traded in the OTC 
markets or on exchanges, to manage their commodity and financial market risks, and for NEE to engage in trading and 
marketing activities. Any failures by their counterparties to perform or make payments in accordance with the terms of those 
transactions could have a material adverse effect on NEE's or FPL's business, financial condition, results of operations and 

prospects. Similarly, any requirement for FPL or NEE to post margin cash collateral under its derivative contracts could have a 
material adverse effect on its business, financial condition, results of operations and prospects. These risks may be increased 
during periods of adverse market or economic conditions affecting the industry in which NEE and FPL participate. 

NEE and FPL are highly dependent on sensitive and complex information technology systems, and any failure or 
breach of those systems could have a material adverse effect on their business, financial condition, results of 

operations and prospects. 

NEE and FPL operate in a highly regulated industry that requires the continuous functioning of sophisticated information 
technology systems and network infrastructure. Despite NEE's and FPL's implementation of security measures, all of their 
technology systems are vulnerable to disability, failures or unauthorized access due to such activities. If NEE's or FPL's 
information technology systems were to fail or be breached, sensitive confidential and other data could be compromised and 
NEE and FPL could be unable to fulfill critical business functions. 

NEE's and FPL's business is highly dependent on their ability to process and monitor, on a daily basis, a very large number of 
transactions, many of which are highly complex and cross numerous and diverse markets. Due to the size, scope, complexity 
and geographical reach of NEE's and FPL's business, the development and maintenance of information technology systems to 

keep track of and process information is critical and challenging. NEE's and FPL's operating systems and facilities may fail to 
operate properly or become disabled as a result of events that are either within, or wholly or partially outside of, their control, 
such as operator error, severe weather, terrorist activities or cyber incidents. Any such failure or disabling event could materially 
adversely affect NEE's and FPL's ability to process transactions and provide services, and their business, financial condition, 

results of operations and prospects. 

NEE and FPL add, modify and replace information systems on a regular basis. Modifying existing information systems or 

implementing new or replacement information systems is costly and involves risks, including, but not limited to, integrating the 
modified, new or replacement system with existing systems and processes, implementing associated changes in accounting 
procedures and controls, and ensuring that data conversion is accurate and consistent. Any disruptions or deficiencies in existing 
information systems, or disruptions, delays or deficiencies in the modification or implementation of new information systems, 
could result in increased costs, the inability to track or collect revenues and the diversion of management's and employees' 
attention and resources, and could negatively impact the effectiveness of the companies' control environment, and/or the 

companies' ability to timely file required regulatory reports. 

NEE and FPL also face the risks of operational failure or capacity constraints of third parties, including, but not limited to, those 
who provide power transmission and natural gas transportation services. 

NEE's and FPL's retail businesses are subject to the risk that sensitive customer data may be compromised, which 
could result in a material adverse impact to their reputation and/or have a material adverse effect on the business, 
financial condition, results of operations and prospects of NEE and FPL. 

NEE's and FPL's retail businesses require access to sensitive customer data in the ordinary course of business. NEE's and 
FPL's retail businesses may also need to provide sensitive customer data to vendors and service providers who require access 

to this information in order to provide services, such as call center services, to the retail businesses. If a significant breach 
occurred, the reputation of NEE and FPL could be materially adversely affected, customer confidence could be diminished, or 
customer information could be subject to identity theft. NEE and FPL would be subject to costs associated with the breach and/or 
NEE and FPL could be subject to fines and legal claims, any of which may have a material adverse effect on the business, 

financial condition, results of operations and prospects of NEE and FPL. 
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NEE and FPL could recognize financial losses as a result of volatility in the market values of derivative instruments and 
limited liquidity in OTC markets. 

NEE and FPL execute transactions in derivative instruments on either recognized exchanges or via the OTC markets, depending 
on management's assessment of the most favorable credit and market execution factors. Transactions executed in OTC markets 
have the potential for greater volatility and less liquidity than transactions on recognized exchanges. As a result, NEE and FPL 
may not be able to execute desired OTC transactions due to such heightened volatility and limited liquidity. 

In the absence of actively quoted market prices and pricing information from external sources, the valuation of derivative 
instruments involves management's judgment and use of estimates. As a result, changes in the underlying assumptions or use of 
alternative valuation methods could affect the reported fair value of these derivative instruments and have a material adverse 
effect on NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE and FPL may be materially adversely affected by negative publicity. 

From time to time, political and public sentiment may result in a significant amount of adverse press coverage and other adverse 
public statements affecting NEE and FPL. Adverse press coverage and other adverse statements, whether or not driven by 
political or public sentiment, may also result in investigations by regulators, legislators and law enforcement officials or in legal 
claims. Responding to these investigations and lawsuits, regardless of the ultimate outcome of the proceeding, can divert the 

time and effort of senior management from NE E's and FPL's business. 

Addressing any adverse publicity, governmental scrutiny or enforcement or other legal proceedings is time consuming and 
expensive and, regardless of the factual basis for the assertions being made, can have a negative impact on the reputation of 
NEE and FPL, on the morale and performance of their employees and on their relationships with regulators. It may also have a 
negative impact on their ability to take timely advantage of various business and market opportunities. The direct and indirect 

effects of negative publicity, and the demands of responding to and addressing it, may have a material adverse effect on NEE's 
and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be adversely affected if FPL is 
unable to maintain, negotiate or renegotiate franchise agreements on acceptable terms with municipalities and counties 
in Florida. 

FPL may negotiate franchise agreements with municipalities and counties in Florida to provide electric services within such 
municipalities and counties, and electricity sales generated pursuant to these agreements represent a very substantial portion of 
FPL's revenues. If FPL is unable to maintain, negotiate or renegotiate such franchise agreements on acceptable terms, it could 
contribute to lower earnings and FPL may not fully realize the anticipated benefits from significant investments and expenditures, 
which could adversely affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 
affected by work strikes or stoppages and increasing personnel costs. 

Employee strikes or work stoppages could disrupt operations and lead to a loss of revenue and customers. Personnel costs may 
also increase due to inflationary or competitive pressures on payroll and benefits costs and revised terms of collective bargaining 
agreements with union employees. These consequences could have a material adverse effect on NEE's and FPL's business, 

financial condition, results of operations and prospects. 

NEE's ability to successfully identify, complete and integrate acquisitions is subject to significant risks, including, but 
not limited to, the effect of increased competition for acquisitions resulting from the consolidation of the energy 
industry. 

NEE is likely to encounter significant competition for acquisition opportunities that may become available as a result of the 
consolidation of the energy industry in general. In addition, NEE may be unable to identify attractive acquisition opportunities at 
favorable prices and to complete and integrate them successfully and in a timely manner. 

Nuclear Generation Risks 

The operation and maintenance of NEE's and FPL's nuclear generation facilities involve environmental, health and 
financial risks that could result in fines or the closure of the facilities and in increased costs and capital expenditures. 

NEE's and FPL's nuclear generation facilities are subject to environmental, health and financial risks, including, but not limited to, 
those relating to site storage of spent nuclear fuel, the disposition of spent nuclear fuel, leakage and emissions of tritium and 
other radioactive elements in the event of a nuclear accident or otherwise, the threat of a terrorist attack or cyber incident and 
other potential liabilities arising out of the ownership or operation of the facilities. NEE and FPL maintain decommissioning funds 
and external insurance coverage which are intended to reduce the financial exposure to some of these risks; however, the cost 
of decommissioning nuclear generation facilities could exceed the amount available in NEE's and FPL's decommissioning funds, 
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and the exposure to liability and property damages could exceed the amount of insurance coverage. If NEE or FPL is unable to 
recover the additional costs incurred through insurance or, in the case of FPL, through regulatory mechanisms, their business, 
financial condition, results of operations and prospects could be materially adversely affected. 

In the event of an incident at any nuclear generation facility in the U.S. or at certain nuclear generation facilities in 
Europe, NEE and FPL could be assessed significant retrospective assessments and/or retrospective insurance 
premiums as a result of their participation in a secondary financial protection system and nuclear insurance mutual 
companies. 

Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liability of nuclear reactor 
owners to the amount of insurance available from both private sources and an industry retrospective payment plan. In 

accordance with this Act, NEE maintains the maximum amount of private liability insurance obtainable, and participates in a 
secondary financial protection system, which provides liability insurance coverage for an incident at any nuclear reactor in the 
U.S. Under the secondary financial protection system, NEE is subject to retrospective assessments and/or retrospective 
insurance premiums, plus any applicable taxes, for an incident at any nuclear reactor in the U.S. or at certain nuclear generation 
facilities in Europe, regardless of fault or proximity to the incident. Such assessments, if levied, could materially adversely affect 

NEE's and FPL's business, financial condition, results of operations and prospects. 

NRC orders or new regulations related to increased security measures and any future safety requirements promulgated 
by the NRC could require NEE and FPL to incur substantial operating and capital expenditures at their nuclear 
generation facilities and/or result in reduced revenues. 

The NRC has broad authority to impose licensing and safety-related requirements for the operation and maintenance of nuclear 
generation facilities, the addition of capacity at existing nuclear generation facilities and the construction of new nuclear 
generation facilities, and these requirements are subject to change. In the event of non-compliance, the NRC has the authority to 

impose fines and/or shut down a nuclear generation facility, depending upon the NRC's assessment of the severity of the 
situation, until compliance is achieved. Any of the foregoing events could require NEE and FPL to incur increased costs and 

capital expenditures, and could reduce revenues. 

Any serious nuclear incident occurring at a NEE or FPL plant could result in substantial remediation costs and other expenses. A 
major incident at a nuclear facility anywhere in the world could cause the NRC to limit or prohibit the operation or licensing of any 
domestic nuclear generation facility. An incident at a nuclear facility anywhere in the world also could cause the NRC to impose 
additional conditions or other requirements on the industry, or on certain types of nuclear generation units, which could increase 
costs, reduce revenues and result in additional capital expenditures. 

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

If any of NEE's or FPL's nuclear generation facilities are not operated for any reason through the life of their respective operating 
licenses, NEE or FPL may be required to increase depreciation rates, incur impairment charges and accelerate future 
decommissioning expenditures, any of which could materially adversely affect their business, financial condition, results of 

operations and prospects. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate planned refueling and 
maintenance outages, and for other purposes. If planned outages last longer than anticipated or if there are unplanned 
outages, NEE's and FPL's results of operations and financial condition could be materially adversely affected. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate planned refueling and maintenance 

outages, including, but not limited to, inspections, repairs and certain other modifications as well as to replace equipment. In the 
event that a scheduled outage lasts longer than anticipated or in the event of an unplanned outage due to, for example, 
equipment failure, such outages could materially adversely affect NEE's or FPL's business, financial condition, results of 
operations and prospects. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, among other factors, may negatively affect NEE's 
and FPL's ability to fund their liquidity and capital needs and to meet their growth objectives, and can also materially 
adversely affect the results of operations and financial condition of NEE and FPL. 

NEE and FPL rely on access to capital and credit markets as significant sources of liquidity for capital requirements and other 
operations requirements that are not satisfied by operating cash flows. Disruptions, uncertainty or volatility in those capital and 

credit markets, including, but not limited to, the planned phase out of the London Inter-Bank Offered Rate or the reform or 
replacement of other benchmark rates, could increase NEE's and FPL's cost of capital and affect their ability to fund their liquidity 
and capital needs and to meet their growth objectives. If NEE or FPL is unable to access regularly the capital and credit markets 
on terms that are reasonable, it may have to delay raising capital, issue shorter-term securities and incur an unfavorable cost of 
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capital, which, in turn, could adversely affect its ability to grow its business, could contribute to lower earnings and reduced 

financial flexibility, and could have a material adverse effect on its business, financial condition, results of operations and 
prospects. 

Although NEE's competitive energy and certain other subsidiaries have used non-recourse or limited-recourse, project-specific or 
other financing in the past, market conditions and other factors could adversely affect the future availability of such financing. The 
inability of NEE's subsidiaries, including, without limitation, NEECH and its subsidiaries, to access the capital and credit markets 
to provide project-specific or other financing for electric generation or other facilities or acquisitions on favorable terms, whether 

because of disruptions or volatility in those markets or otherwise, could necessitate additional capital raising or borrowings by 
NEE and/or NEECH in the future. 

The inability of subsidiaries that have existing project-specific or other financing arrangements to meet the requirements of 
various agreements relating to those financings, as well as actions by third parties or lenders, could give rise to a project-specific 
financing default which, if not cured or waived, might result in the specific project, and potentially in some limited instances its 

parent companies, being required to repay the associated debt or other borrowings earlier than otherwise anticipated, and if such 
repayment were not made, the lenders or security holders would generally have rights to foreclose against the project assets and 
related collateral. Such an occurrence also could result in NEE expending additional funds or incurring additional obligations over 
the shorter term to ensure continuing compliance with project-specific financing arrangements based upon the expectation of 
improvement in the project's performance or financial returns over the longer term. Any of these actions could materially 

adversely affect NEE's business, financial condition, results of operations and prospects, as well as the availability or terms of 
future financings for NEE or its subsidiaries. 

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

The inability of NEE, NEECH and FPL to maintain their current credit ratings could materially adversely affect their ability to raise 
capital or obtain credit on favorable terms, which, in turn, could impact NEE's and FPL's ability to grow their business and service 
indebtedness and repay borrowings, and would likely increase their interest costs. In addition, certain agreements and guarantee 
arrangements would require posting of additional collateral in the event of a ratings downgrade. Some of the factors that can 
affect credit ratings are cash flows, liquidity, the amount of debt as a component of total capitalization, NEE's overall business 
mix and political, legislative and regulatory actions. There can be no assurance that one or more of the ratings of NEE, NEECH 

and FPL will not be lowered or withdrawn entirely by a rating agency. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the 
companies or to maintain their current credit ratings. 

The inability of NEE's, NEECH's and FPL's credit providers to fund their credit commitments or to maintain their current credit 
ratings could require NEE, NEECH or FPL, among other things, to renegotiate requirements in agreements, find an alternative 
credit provider with acceptable credit ratings to meet funding requirements, or post cash collateral and could have a material 

adverse effect on NEE's and FPL's liquidity. 

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

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its 
subsidiaries. A decline in the market value of the assets held in the defined benefit pension plan due to poor investment 

performance or other factors may increase the funding requirements for this obligation. 

NEE's defined benefit pension plan is sensitive to changes in interest rates, since as interest rates decrease, the funding 
liabilities increase, potentially increasing benefits costs and funding requirements. Any increase in benefits costs or funding 
requirements may have a material adverse effect on NEE's and FPL's business, financial condition, liquidity, results of operations 
and prospects. 

Poor market performance and other economic factors could adversely affect the asset values of NEE's and FPL's 
nuclear decommissioning funds, which may materially adversely affect NEE's and FPL's liquidity, financial condition 
and results of operations. 

NEE and FPL are required to maintain decommissioning funds to satisfy their future obligations to decommission their nuclear 
power plants. A decline in the market value of the assets held in the decommissioning funds due to poor investment performance 
or other factors may increase the funding requirements for these obligations. Any increase in funding requirements may have a 
material adverse effect on NEE's and FPL's liquidity, financial condition and results of operations. 
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Certain of NEE's investments are subject to changes in market value and other risks, which may materially adversely 

affect NEE's liquidity, financial condition and results of operations. 

NEE holds certain investments where changes in the fair value affect NEE's financial results. In some cases there may be no 

observable market values for these investments, requiring fair value estimates to be based on other valuation techniques. This 

type of analysis requires significant judgment and the actual values realized in a sale of these investments could differ materially 

from those estimated. A sale of an investment below previously estimated value, or other decline in the fair value of an 

investment, could result in losses or the write-off of such investment, and may have a material adverse effect on NEE's liquidity, 

financial condition and results of operations. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if its 

subsidiaries are unable to pay upstream dividends or repay funds to NEE. 

NEE is a holding company and, as such, has no material operations of its own. Substantially all of NEE's consolidated assets are 

held by its subsidiaries. NEE's ability to meet its financial obligations, including, but not limited to, its guarantees, and to pay 

dividends on its common stock is primarily dependent on its subsidiaries' net income and cash flows, which are subject to the 

risks of their respective businesses, and their ability to pay upstream dividends or to repay funds to NEE. 

NEE's subsidiaries are separate legal entities and have no independent obligation to provide NEE with funds for its payment 

obligations. The subsidiaries have financial obligations, including, but not limited to, payment of debt service, which they must 

satisfy before they can provide NEE with funds. In addition, in the event of a subsidiary's liquidation or reorganization, NEE's 

right to participate in a distribution of assets is subject to the prior claims of the subsidiary's creditors. 

The dividend-paying ability of some of the subsidiaries is limited by contractual restrictions which are contained in outstanding 

financing agreements and which may be included in future financing agreements. The future enactment of laws or regulations 

also may prohibit or restrict the ability of NEE's subsidiaries to pay upstream dividends or to repay funds. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if 

NEE is required to perform under guarantees of obligations of its subsidiaries. 

NEE guarantees many of the obligations of its consolidated subsidiaries, other than FPL, through guarantee agreements with 

NEE CH. These guarantees may require NEE to provide substantial funds to its subsidiaries or their creditors or counterparties at 

a time when NEE is in need of liquidity to meet its own financial obligations. Funding such guarantees may materially adversely 

affect NEE's ability to meet its financial obligations or to pay dividends. 

NEP may not b~ able to access sources of capital on commercially reasonable terms, which would have a material 

adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 

OpCo. 

Through an indirect wholly owned subsidiary, NEE owns a limited partner interest in NEP OpCo. NEP's inability to access capital 

on commercially reasonable terms and effectively consummate future acquisitions could have a material adverse effect on NEP's 

ability to grow its cash distributions to its common unitholders, including NEE, and on the value of NEE's limited partnership 

interest in NEP OpCo. In addition, NEP's issuance of additional common units, securities convertible into NEP common units or 

other securities in connection with acquisitions could cause significant common unitholder dilution and reduce cash distributions 

to its common unitholders, including NEE, if the acquisitions are not sufficiently accretive. 

Disruptions, uncertainty or volatility in the credit and capital markets may exert downward pressure on the market price 

of NEE's common stock. 

The market price and . trading volume of NEE's common stock are subject to fluctuations as a result of, among other factors, 

general credit and capital market conditions and changes in market sentiment regarding the operations, business and financing 

strategies of NEE and its subsidiaries. As a result, disruptions, uncertainty or volatility in the credit and capital markets may, for 

example, have a material adverse effect on the market price of NEE's common stock. 

Widespread public health crises and epidemics or pandemics may have material adverse impacts on NEE's and FPL's 

business, financial condition, liquidity and results of operations. 

NEE and FPL are subject to the impacts of widespread public health crises, epidemics and pandemics, including, but not limited 

to, impacts on the global, national or local economy, capital and credit markets, NEE's and FPL's workforce, customers and 

suppliers. There is no assurance that NEE's and FPL's businesses will be able to operate without material adverse impacts 

depending on the nature of the public health crisis, epidemic or pandemic. The ultimate severity, duration and impact of public 

health crises, epidemics and pandemics cannot be predicted. Additionally, there is no assurance that vaccines, or other 

treatments, are or will be widely available or effective, or that the public will be willing to participate, in an effort to contain the 

spread of disease. Actions taken in response to such crises by federal, state and local government or regulatory agencies may 

have a material adverse impact on NEE's and FPL's business, financial condition, liquidity and results of operations. 
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Item 1B. Unresolved Staff Comments 

None 

Item 2. Properties 

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

Character of Ownership 

Substantially all of FPL's properties are subject to the lien of FPL's mortgage, which secures most debt securities issued by FPL. 

The majority of FPL's real property is held in fee and is free from other encumbrances, subject to minor exceptions which are not 

of a nature as to substantially impair the usefulness to FPL of such properties. Some of FPL's electric lines are located on 

parcels of land which are not owned in fee by FPL but are covered by necessary consents of governmental authorities or rights 

obtained from owners of private property. Subsidiaries within the NEER segment have ownership interests in entities that own 

generation facilities, pipeline facilities and transmission assets and a number of those facilities and assets are encumbered by 

liens securing various financings. Additionally, the majority of NEER's generation facilities, pipeline faci)ities and transmission 

lines are located on land under easement or leased from owners of private property. See Note 7 - FPL and - NEER. 

Item 3. Legal Proceedings 

With regard to environmental proceedings to which a governmental authority is a party, NEE's and FPL's policy is to disclose any 

such proceeding if it is reasonably expected to result in monetary sanctions of greater than or equal to $1 million. 

The Environment and Natural Resources Division of the U.S. Department of Justice (DOJ) indicated to NEER during the fourth 

quarter of 2021 that its final position is that the act of an eagle flying into a wind turbine that results in the death of the eagle is a 

crime under the Migratory Bird Treaty Act (MBTA) and Bald and Golden Eagle Protection Act (BGEPA). The DOJ is investigating 

eagle fatalities that have occurred in proximity to a number of wind facilities operated by NEER, primarily in the Altamont region 

of California and in Wyoming, and alleges that the facilities caused eagle fatalities without having a permit in violation of the 

BG EPA and/or the MBTA. NEER undertakes adaptive management practices designed to avoid and minimize eagle impacts and 

is working with both the DOJ and the U.S. Fish and Wildlife SeNice toward a constructive resolution that would resolve all prior 

fatalities at wind facilities operated by NEER nationwide, even though federal courts covering large portions of the U.S. have 

concluded that these statutes are intended to cover only hunting, poaching and other intentional acts and do not apply to 

accidental collisions with wind turbines or other structures, such as airplanes and buildings. NEE anticipates that any such 

resolution would not have a material adverse impact on its business, financial condition, results of operations or prospects. 

Item 4. Mine Safety Disclosures 

Not applicable 
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PART II 

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

Equity Securities 

Common Stock Data. All of FPL's common stock is owned by NEE. NEE's common stock is traded on the New York Stock 

Exchange under the symbol "NEE." As of January 31, 2022, there were 15,274 holders of record of NEE's common stock. The 

amount and timing of dividends payable on NEE's common stock are within the sole discretion of NEE's Board of Directors. The 

Board of Directors reviews the dividend rate at least annually (generally in February) to determine its appropriateness in light of 

NEE's financial position and results of operations, legislative and regulatory developments affecting the electric utility industry in 

general and FPL in particular, competitive conditions, change in business mix and any other factors the Board of Directors deems 

relevant. In February 2022, NEE announced that it would increase its quarterly dividend on its common stock from $0.385 per 

share to $0.425 per share. 

Issuer Purchases of Equity Securities. Information regarding purchases made by NEE of its common stock during the 

three months ended December 31, 2021 is as follows : 

Total Maximum Number of 

Number Average Total Number of Shares Shares that May Yet be 

of Shares Price Paid Purchased as Part of a Purchased Under the 

Period Purchased!•! Per Share Publicly Announced Program Program!b) 

10/1/21 - 10/31/21 180,000,000 

11/1/21 -11/30/21 1,350 $ 87.34 180,000,000 

12/1 /21 - 12/31 /21 1,306 $ 90.78 180,000,000 

Total 2,656 $ 89.03 

(a) Includes: (1) in November 2021, shares of common stock with held from employees to pay certain wi thholding taxes upon the vesting of stock awards granted to 

such employees under the NextEra Energy, Inc. Amended and Restated 2011 Long Tenn Incentive Plan; and (2) in December 2021 , shares of common stock 

purchased as a reinvestment of dividends by the trustee of a grantor trust in connection with NEE's obligation under a February 2006 grant under the NextEra 

Energy, Inc. Amended and Restated Long-Term Incentive Plan {fonner LTIP) to an executive officer of deferred retirement share awards. 

(b) In May 2017, NEE's Board of Directors authorized repurchases of up to 45 million shares of common stock (180 million shares after givir.g effect to the four-for­

one stock split of NEE common stock effective October 26, 2020) over an unspecified period. 

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

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two principal businesses, FPL, which serves more than 

5.7 million customer accounts in Florida and is one of the largest electric utilities in the U.S., and NEER, which together with 

affiliated entities is the world's largest generator of renewable energy from the wind and sun based on 2021 MWh produced on a 

net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per share attributable to 

NEE, assuming dilution, by reportable segment, the FPL segment and NEER, as well as an operating segment of NEE, Gulf 

Power, which was acquired by NEE in January 2019 and merged into FPL on January 1, 2021 (see Note 6 - Merger of FPL and 

Gulf Power Company). Corporate and Other is primarily comprised of the operating results of other business activities, as well as 

other income and expense items, including interest expense, and eliminating entries, and may include the net effect of rounding. 

The following discussion should be read in conjunction with the Notes to Consolidated Financial Statements contained herein 

and all comparisons are with the corresponding items in the prior year. 

Earnings (Loss) Per Share 

Net Income (Loss) Attributable Attributable to NEE, 

to NEE Assuming Dilution 

Years Ended December 31, Years Ended December 31 , 

2021 2020 2019 2021 2020 2019 

(millions) 

FPL Segment $ 2,935 $ 2.650 $ 2,334 $ 1.49 s 1.35 $ 1.20 

Gulf Power 271 238 180 0.14 0.12 0.09 

[N§~•l 599 531 1,807 0.30 0.27 0.93 

Corporate and Other (232) (500) (552) (0.12) (0.26) (0.28) 

NEE $ 3,573 $ 2.919 s 3.769 $ 1.81 s 1.48 $ 1.94 

(a) NEER's results reflect an allocation of interest expense from NEECH based on a deemed capital structure of 70% debt and differential membership interests 

sold by NextEra Energy Resources' subsidiaries. 

For the five years ended December 31, 2021, NEE delivered a total shareholder return of approximately 251.8%, above the 

S&P S00's 133.4% return, the S&P 500 Utilities' 74.4% return and the Dow Jones U.S. Electricity's 74.1 % return. The historical 

stock performance of NEE's common stock shown in the performance graph below is not necessarily indicative of future stock 

price performance. 
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Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management uses earnings adjusted for certain items (adjusted 
earnings), a non-GAAP financial measure, internally for financial planning, analysis of performance, reporting of results to the 
Board of Directors and as an input in determining performance-based compensation under NEE's employee incentive 

compensation plans. NEE also uses adjusted earnings when communicating its financial results and earnings outlook to analysts 
and investors. NEE's management believes that adjusted earnings provide a more meaningful representation of NEE's 
fundamental earnings power. Although these amounts are properly reflected in the determination of net income under GAAP, 
management believes that the amount and/or nature of such items make period to period comparisons of operations difficult and 
potentially confusing. Adjusted earnings do not represent a substitute for net income, as prepared under GAAP. 

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

discussed above. 

Net losses associated with non-qualifying hedge activity•l 

Differential membership interests-related- NEER 

NEP inve~tmen! iJ~in~,_net-: f-.!E_ER 

Gain on disposal of a business - NEER(bl 

' Change in unrealized gains (losses) on NEER's nuclear decommissioning funds and OTTI, net­

NEER 

Acquisition-related(cl 

Impairment charge related to investment I~ Mo_unta_in Valley Pipelinli: - NEERi,o 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Years Ended December 31, 

2021 2020 2019 

(millions) 

(1,576) $ (649) $ (406) 

(98) $ (87) $ (89) 

27 $ (94) $ 96 

$ 274 $ 

199 $ 131 $ 176 

$ $ (70) 

$ (1,208) $ 

(a) For 2021, 2020 and 2019, approximately $1,735 million, $438 million and $65 million of losses, respectively, are included in NEER's net income; the balance is 

included in Corporate and Other_ The change in non-qualifying hedge activity is primarily attributable to changes in forward power and natural gas prices, 

interest rates and foreign currency exchange rates, as well as the reversal of previously recognized unrealized mark-to-market gains or losses as the underlying 

transactions were realized_ 
(b) See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolfing Ownership Interests for a discussion of the sale of two solar generation facilities in 

Spain (Spain projects). 
(c) For 2019, approximately $44 million, $20 million and $6 million of costs are included in Corporate and Other's, Gulf Power's and NEER's net income, 

respectively. 
(d) See Note 4 - Nonrecurring Fair Value Measurements for a discussion of the impairment charge in 2020 related to the investment in Mountain Valley Pipeline, 

LLC (Mountain Valley Pipeline)_ 

NEE segregates into two categories unrealized mark-to-market gains and losses and timing impacts related to derivative 

transactions. The first category, referred to as non-qualifying hedges, represents certain energy derivative, interest rate derivative 
and foreign currency transactions entered into as economic hedges, which do not meet the requirements for hedge accounting, 

or for which hedge accounting treatment is not elected or has been discontinued. Changes in the fair value of those transactions 
are marked to market and reported in the consolidated statements of income, resulting in earnings volatility because the 
economic offset to certain of the positions are generally not marked to market. As a consequence, NEE's net income reflects only 
the movement in one part of economically-linked transactions. For example, a gain (loss) in the non-qualifying hedge category 
for certain energy derivatives is offset by decreases (increases) in the fair value of related physical asset positions in the portfolio 
or contracts, which are not marked to market under GAAP. For this reason, NEE's management views results expressed 
excluding the impact of the non-qualifying hedges as a meaningful measure of current period performance. The second category, 
referred to as trading activities, which is included in adjusted earnings, represents the net unrealized effect of actively traded 
positions entered into to take advantage of expected market price movements and all other commodity hedging activities. At 

FPL, substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or liability until 
the contracts are settled, and, upon settlement, any gains or losses are passed through the fuel clause. See Note 3. 

2021 Summary 

Net income attributable to NEE for 2021 was higher than 2020 by $654 million, or $0.33 per share, assuming dilution, due to 

higher results at the FPL segment, Corporate and other, NEER and Gulf Power. 

FPL's net income increased by $316 million in 2021 primarily reflecting higher results at the FPL segment and at Gulf Power. The 

FPL segment's increase in net income for 2021 was primarily driven by continued investments in plant in service and other 
property. Gulf Power's increase in net income in 2021 was primarily driven by reductions in O&M expenses. 
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NEER's results increased in 2021 primarily driven by the absence of an impairment charge related to its investment in Mountain 

Valley Pipeline occurring in 2020 and higher earnings on new investments, partly offset by unfavorable non-qualifying hedge 

activity compared to 2020 and the absence of the 2020 gain on the sale of the Spain projects. In 2021, NEER added 

approximately 2,008 MW of new wind generating capacity and 728 MW of solar generating capacity, repowered 435 MW of wind 

generating capacity and increased its backlog of contracted renewable development projects. 

Corporate and Other's results in 2021 increased primarily due to favorable non-qualifying hedge activity. 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are primarily provided by cash flows 

from operations, borrowings or issuances of short- and long-term debt, proceeds from differential membership investors, sales of 

assets to NEP or third parties and, from time to time, issuances of equity securities. See Liquidity and Capital Resources -

Liquidity. 

RESULTS OF OPERATIONS 

Net income attributable to NEE for 2021 was $3.57 billion compared to $2.92 billion in 2020. In 2021, net income attributable to 

NEE increased primarily due to higher results at the FPL segment, Corporate and Other, NEER and Gulf Power. The comparison 

of the results of operations for the years ended December 31, 2020 and 2019 are included in Management's Discussion in NEE's 

and FPL's Annual Report on Form 10-K for the year ended December 31, 2020. 

In February 2020, a subsidiary of NextEra Energy Resources completed the sale of its ownership interest in two solar generation 

facilities located in Spain with a total generating capacity of 99.8 MW. In December 2020, a subsidiary of NextEra Energy 

Resources sold a 90% noncontrolling ownership interest in a portfolio of three wind generation facilities and four solar generation 

facilities representing a total net generating capacity of 900 MW. Additionally in December 2020, a subsidiary of NextEra Energy 

Resources sold its 100% ownership interest in a 100 MW solar generation facility and a 30 MW battery storage facility under 

construction, which achieved commercial operations in June 2021, to a NEP subsidiary. In October 2021, subsidiaries of NextEra 

Energy Resources completed the sale to a NEP subsidiary of their 100% ownership interests in three wind generation facilities 

and one solar generation facility with a total generating capacity of 467 MW and 33.3% of the noncontrolling ownership interests 

in four solar generation facilities and multiple distributed generation solar facilities representing a total net generating capacity of 

122 MW. In December 2021, subsidiaries of NextEra Energy Resources sold their 100% ownership interest in a portfolio of 

seven wind generation facilities and six solar generation facilities representing a total generating capacity of 2,520 MW and 115 

MW of battery storage capacity, three of which are currently under construction with expected in-service dates in the first half of 

2022. See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

In March 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and GridLiance GP, LLC (GridLiance), which 

owns and operates three FERG-regulated transmission utilities across six states, five in the Midwest and Nevada. See Note 6 -

GridLiance. 

NEE's effective income tax rates for the years ended December 31, 2021 and 2020 were approximately 11% and 2%, 

respectively. The rates for both years reflect the impact of PTCs and ITCs and, in 2020, also reflect the impact of lower pretax 

income and the gain on sale of the Spain solar projects which was not taxable for federal nor state income tax purposes. See 

Note 5. 

On January 1, 2021, FPL and Guff Power Company merged, with FPL as the surviving entity. However, during 2021, FPL 

continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf Power. The FPL 

segment and Gulf Power continued to be separate operating segments of NEE, as well as FPL, through 2021. See Note 6 -

Merger of FPL and Gulf Power Company. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new 

unified rates and tariffs, and also became one operating segment of NEE. See Item 1. Business - FPL - FPL Regulation - FPL 

Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through December 2025. 

37 



Table of Contents 

FPL: Results of Operations 

The table below presents net income for FPL by reportable segment, the FPL segment and Gulf Power. Prior year FPL amounts 

have been retrospectively adjusted to reflect the merger of FPL and Guff Power Company discussed above. In the following 

discussions, all comparisons are with the corresponding items in the prior year. 

FPL~J~l11~_:ll 
Gulf Power 

Corporate and Olfler 

FPL 

FPL Segment: Results of Operations 

$ 

$ 

Net Income 

Years Ended December 31 , 

2021 2020 2019 

(millions) 

2,935 s 2,650 s 2,334 

271 238 180 

2 5 

3,206 $ 2,890 $ 2,519 

The FPL segment obtains its operating revenues primarily from the sale of electricity to retail customers at rates established by 

the FPSC through base rates and cost recovery clause mechanisms. The FPL segment's net income for 2021 and 2020 was 

$2,935 million and $2,650 million, respectively, representing an increase of $285 million. The increase was primarily driven by 

higher earnings from investments in plant in service and other property. Such investments grew the FPL segment's average retail 

rate base by approximately $3.3 billion in 2021 and reflect, among other things, solar generation additions and ongoing 

transmission and distribution additions. 

During 2021 and 2020, FPL's service area was impacted by hurricanes and tropical storms, which resulted in the recording of 

incremental storm restoration costs. FPL determined that it would not seek recovery of certain of such costs through a storm 

surcharge from customers and instead recorded such costs as storm restoration costs in NEE's and FPL's consolidated 

statements of income. The FPL segment used available reserve amortization to offset all such storm restoration costs that were 

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

The use of reserve amortization was permitted by the 2016 rate agreement. See Item 1. Business - FPL - FPL Regulation - FPL 

Electric Rate Regulation - Base Rates - Base Rates Effective January 2017 through December 2021 for additional information 

on the 2016 rate agreement. In order to earn a targeted regulatory ROE, subject to limitations associated with the 2016 rate 

agreement, reserve amortization was calculated using a trailing thirteen-month average of retail rate base and capital structure in 

conjunction with the trailing twelve months regulatory retail base net operating income, which primarily includes the retail base 

portion of base and other revenues, net of O&M, depreciation and amortization, interest and tax expenses. In general, the net 

impact of these income statement line items must be adjusted, in part, by reserve amortization to earn the targeted regulatory 

ROE. In certain periods, reserve amortization is reversed so as not to exceed the targeted regulatory ROE. The drivers of the 

FPL segment's net income not reflected in the reserve amortization calculation typically include wholesale and transmission 

service revenues and expenses, cost recovery clause revenues and expenses, AFUDC - equity and revenue and costs not 

recoverable from retail customers. In 2021 and 2020, the FPL segment recorded reserve amortization of approximately 

$429 million and the reversal of reserve amortization of $1 million, respectively. The FPL segment's regulatory ROE for both 

2021 and 2020 was approximately 11.60%. 

In December 2021, the FPSC issued a final order approving the 2021 rate agreement which became effective in January 2022 

and will remain in effect until at least December 2025, establishes FPL's allowed regulatory ROE at 10.60%, with a range of 

9. 70% to 11. 70%, and allows for retail rate base increases in 2022 and 2023. In December 2021, Floridians Against Increased 

Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental Confederation of Southwest Florida, Inc., and 

League of United Latin American Citizens of Florida filed notices of appeal challenging the FPSC's final order approving the 2021 

rate agreement, which notices of appeal are pending before the Florida Supreme Court. See Item 1. Business - FPL - FPL 

Regulation - FPL Electric Rate Regulation - Base Rates - Base Rates Effective January 2022 through December 2025 for 

additional information on the 2021 rate agreement. 

During 2021, operating revenues increased $938 million primarily related to higher fuel cost recovery revenues as discussed in 

cost recovery clauses below. 
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Retail Base 

The FPL segment's retail base revenues for 2021 and 2020 reflect the 2016 rate agreement. In December 2016, the FPSC 

issued a final order approving the 2016 rate agreement which became effective in January 2017 and remained in effect until 

December 2021. The 2016 rate agreement established the FPL segment's allowed regulatory ROE at 10.55%, with a range of 

9.60% to 11.60%, and allowed for retail rate base increases in 2017, 2018, and upon commencement of commercial operations 

at the Okeechobee Clean Energy Center and certain solar projects. See Item 1. Business - FPL - FPL Regulation - FPL Electric 

Rate Regulation - Base Rates - Base Rates Effective January 2017 through December 2021 for additional information on the 

2016 rate agreement. 

Retail base revenues decreased $9 million during the year ended December 31, 2021 and were impacted by a decrease of 2.6% 

in the average usage per retail customer, primarily related to unfavorable weather when compared to the prior year, partly offset 

by an increase of 1.5% in the average number of customer accounts. See Note 1 - Rate Regulation. 

Cost Recovery Clauses 

Revenues from fuel and other cost recovery clauses and pass-through costs, such as franchise fees, revenue taxes and storm­

related surcharges, are largely a pass-through of costs. Such revenues also include a return on investment allowed to be 

recovered through the cost recovery clauses on certain assets, primarily related to certain solar, environmental projects, storm 

protection plan investments and the unamortized balance of the regulatory asset associated with the FPL segment's acquisition 

of certain generation facilities. See Item 1. Business - FPL - FPL Regulation - FPL Electric Rate Regulation - Cost Recovery 

Clauses. Underrecovery or overrecovery of cost recovery clause and other pass-through costs (deferred clause and franchise 

expenses and revenues) can significantly affect NEE's and FPL's operating cash flows. The 2021 net underrecovery impacting 

the FPL segment's operating cash flows was approximately $516 million, primarily related to the fuel cost recovery clause. 

Fuel cost recovery revenues increased approximately $775 million in 2021 primarily as a result of higher fuel and energy prices. 

In 2021 and 2020, cost recovery clauses contributed approximately $124 million and $111 million, respectively, to the FPL 

segment's net income. FPL's fuel cost recovery clause revenues and expenses are expected to increase in 2022 as a result of 

the collection of underrecovered 2021 fuel costs and higher projected natural gas prices in 2022. 

Other Items Impacting the FPL Segment's Consolidated Statements of Income 

Fuel, Purchase Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $807 million in 2021 primarily related to higher fuel and energy 

prices. 

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

Reserve reversal (amortization) recorded under the 2016 rate agreement 

Other depreciation and amortization recovered under base rates (excluding reserve amortization) and 

other 

Depreciation and amortization primarily recovered under cost recovery clauses and securitized storm-

recovery ~est am?_rt!Z!=!!!?n 
Total 

$ 

$ 

Years Ended December 31, 

2021 2020 

(millions) 

{429} $ 

2,168 2,017 

229 228 

1,968 $ 2,246 

Depreciation expense decreased $278 million during 2021 primarily reflecting the recording of reserve amortization in 2021 

compared to the reversal of reserve amortization in 2020, partly offset by increased depreciation related to higher plant in service 

balances. Reserve amortization, or reversal of such amortization, reflects adjustments to accrued asset removal costs provided 

under the 2016 rate agreement in order to achieve the targeted regulatory ROE. Reserve amortization is recorded as either an 

increase or decrease to accrued asset removal costs which is reflected in noncurrent regulatory assets at December 31, 2021 

and in noncurrent regulatory liabilities at December 31, 2020 on NEE's and FPL's consolidated balance sheets. See Note 1 -

Rate Regulation - Base Rates Effective January 2022 through December 2025 - and Electric Plant, Depreciation and 

Amortization - for discussion of reserve amortization, including certain limitations on reserve amortization in 2022, and new 

unified depreciation rates under the 2021 rate agreement. 

Gulf Power: Results of Operations 

Gulf Power's net income increased $33 million in 2021. During 2021, operating revenues increased $105 million primarily related 

to higher fuel cost recovery revenues. Operating expenses - net increased $89 million in 2021 primarily related to increases in 

fuel, purchased power and interchange expense, partly offset by lower O&M expenses. 
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NEER: Results of Operations 

NEER owns, develops, constructs, manages and operates electric generation facilities in wholesale energy markets in the U.S. 

and Canada. NEER also provides full energy and capacity requirements services, engages in power and fuel marketing and 

trading activities, owns, develops, constructs and operates rate-regulated transmission facilities and transmission lines and 

invests in natural gas, natural gas liquids and oil production and pipeline infrastructure assets. NEER's net income less net loss 

attributable to noncontrolling interests for 2021 and 2020 was $599 million and $531 million, respectively, resulting in an increase 

in 2021 of $68 million. The primary drivers, on an after-tax basis, of the change are in the following table. 

New fnvesiments1>l 
Existing generation and storage assets(•I 

Gas intrastructuret•i 

cu;i~,;;er~ upply-and proprietary power and gas tradingCbJ 

NEEJtbl 

Other, including income taxes and other investment income 

Change in non-qualifying hedge activityC<l 

Change in unrealized gainsti;ss;s o·n equity securities held in nuclear decommissioning funds and OTTI, net(c) 

NEP investment gains. ner0l 

Disposal of a business(cJ 

lmpainment charge related to Investment in Mountain Valley Pipelinef01 

Increase in net income less net loss attributable to noncontrolling interests 

Increase (Decrease) 
From Prior Period 

Year Ended December 31, 2021 

(millions) 

$ 235 

(70) 

49 
(37) 

13 
52 

$ 

(1,297) 

68 

121 

(274) 

1,208 

68 

(a) Reflects after-tax project contributions, including the net effect of deferred income taxes and other benefits associated with PTCs and ITCs for wind, solar and 

storage projects, as applicable (see Note 1 - Ir.come Taxes and - Sales of Differential Membership Interests and Note 5), but excludes allocation of interest 

expense or corporate ge~eral and administrative expenses. Results from projects and pipelines are included in new investments during the first twelve months 

of operation or ownership. Project results, including repowered wind projects, are included in existing generation and storage assets and pipelir.e results are 

included in gas infrastructure beginning with the thirteenth month of operation or ownership. 
(b) Excludes allocation of interest expense and corporate general and administrative expenses. 

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

New Investments 
In 2021, results from new investments increased primarily due to higher earnings, including the net effect of deferred income 

taxes and other benefits associated with PTCs and ITCs, related to the addition of wind and solar generating projects and battery. 

storage during or after 2020. 

The discussion below describes changes in certain line items set forth in NEE's consolidated statements of income as they relate 

to NEER. 

Operating Revenues 
Operating revenues for 2021 decreased $1,993 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $2,510 million of 

losses during 2021 compared to $244 million of losses for 2020), and 
lower revenues from existing generation and storage assets of $331 million primarily due to the impacts of severe prolonged 

winter weather in Texas in February 2021 (February 2021 weather event), the absence of revenues of certain wind and solar 

facilities sold to NEP in October 2021 and lower nuclear revenues, due primarily to the closure of Duane Arnold in August 

2020, 
partly offset by, 

revenues from new investments of $263 million, 
net increases in revenues of $247 million from the customer supply, proprietary power and gas trading, and gas 

infrastructure businesses, and 
higher revenues of $56 million from NEET primarily related to the acquisition of Gridliance in 2021. 

Operating Expenses - net 
Operating expenses - net for 2021 increased $309 million primarily due to an increase in depreciation expense of $116 million 

primarily related to new investments, higher fuel costs of $98 million and an increase of $73 million in O&M expenses primarily 

related to bad debt expense associated with the February 2021 weather event (see Note 1 - Credit Losses). 

Gains on Disposal of Businesses/Assets - net 
In 2021, gains on disposal of businesses/assets - net primarily relate to sales of ownership interests in wind and solar projects to 

NEP and a third party; in 2020, the amount was primarily related to the sale of the Spain projects in the first quarter of 2020. See 

Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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Interest Expense 
NEER's interest expense for 2021 decreased approximately $292 million primarily reflecting $251 million of favorable impacts 

related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $666 million of equity in earnings of equity method investees in 2021 compared to $1,351 million of equity in 

losses of equity method investees for the prior year. The change for 2021 primarily reflects the absence of an impairment charge 

related to the investment in Mountain Valley Pipeline of approximately $1.5 billion recorded in 2020 and higher equity in earnings 

of NEP recorded in 2021 primarily due to changes in the fair value of interest rate derivative instruments. Due to continued legal 

and regulatory challenges related to Mountain Valley Pipeline, NextEra Energy Resources also recorded an impairment charge 

in the first quarter of 2022 of approximately $0.8 billion ($0.6 billion after tax). See Note 4 - Nonrecurring Fair Value 

Measurements. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are reflected in NEER's earnings. PTCs are recognized 

as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. Reflected in 

income taxes in NEE's consolidated statements of income are PTCs totaling approximately $90 million and $150 million and 

ITCs totaling approximately $237 million and $133 million in 2021 and 2020, respectively. A portion of the PTCs and ITCs have 

been allocated to investors in connection with sales of differential membership interests. See Note 1 - Income Taxes for a 

discussion of PTCs and ITCs and Note 5. 

Corporate and Other: Results of Operations 

Corporate and Other at NEE is primarily comprised of the operating results of other business activities, as well as corporate 

interest income and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense to NextEra 

Energy Resources. Interest expense is allocated based on a deemed capital structure of 70% debt and differential membership 

interests sold by NextEra Energy Resources' subsidiaries. 

Corporate and Other's results increased $268 million during 2021 primarily due to favorable after-tax impacts of approximately 

$370 million, as compared to the prior year, related to non-qualifying hedge activity as a result of changes in the fair value of 

interest rate derivative instruments. The favorable non-qualifying hedge activity was partly offset by higher interest and 

refinancing costs incurred in 2021 . 

LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are used for, among other things, 

working capital, capital expenditures (see Note 15 - Commitments), investments in or acquisitions of assets and businesses (see 

Note 6), payment of maturing debt and related derivative obligations (see Note 13 and Note 3) and , from time to time, 

redemption or repurchase of outstanding debt or equity securities. It is anticipated that these requirements will be satisfied 

through a combination of cash flows from operations, short- and long-term borrowings, the issuance of short- and long-term debt 

and, from time to time, equity securities, proceeds from differential membership investors and sales of assets to NEP or third 

parties (see Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interest), consistent with NEE's and 

FPL's objective of maintaining, on a long-term basis, a capital structure that will support a strong investment grade credit rating. 

NEE, FPL and NEECH rely on access to credit and capital markets as significant sources of liquidity for capital requirements and 

other operations that are not satisfied by operating cash flows. The inability of NEE, FPL and NEECH to maintain their current 

credit ratings could affect their ability to raise short- and long-term capital, their cost of capital and the execution of their 

respective financing strategies, and could require the posting of additional collateral under certain agreements. 

In October 2015, NEE authorized a program to purchase, from time to time, up to $150 million of common units representing 

limited partner interests in NEP. Under the program, purchases may be made in amounts, at prices and at such times as NEE or 

its subsidiaries deem appropriate, all subject to market conditions and other considerations. The purchases may be made in the 

open market or in privately negotiated transactions. Any purchases will be made in such quantities, at such prices, in such 

manner and on such terms and conditions as determined by NEE or its subsidiaries in their discretion, based on factors such as 

market and business conditions, applicable legal requirements and other factors. The common unit purchase program does not 

require NEE to acquire any specific number of common units and may be modified or terminated by NEE at any time. The 

purpose of the program is not to cause NEP's common units to be delisted from the New York Stock Exchange or to cause the 

common units to be deregistered with the SEC. As of December 31, 2021, the dollar value of units that may yet be purchased by 

NEE under this program was $114 million. At December 31, 2021, NEE owned a noncontrolling general partner interest in NEP 

and beneficially owned approximately 55.0% of NEP's voting power. 
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Cash Flows 

NEE's sources and uses of cash for 2021, 2020 and 2019 were as follows: 

Years Ended December 31, 

2021 2020 2019 

(millions) 

Sources of cash: 

Cash flows from cp,e~ ti_!19 a.ctiviiles $ 7,553 $ 7,983 s 8,155 

Issuances of long-term debt, including premiums and discounts 16,683 12,404 13,905 

~_ro~e_ed~ fr~".1. <!_iff ~rE!n~iaJ m!1rr.ber~ip investors 2,779 3,522 1,604 

Sale of independent power and other investments of NEER 2,761 1,012 1,316 

Issuances of common stock/equiiy units - net 14 1,494 

Payments from related parties under a cash sweep and credit support agreement - net 47 

P19ce_e_ds !!~m ~al~ of noncc_11!J:olling 1r:'_erests 65 501 99 

Other sources - net 40 83 121 

Total sources of cash 29,942 25,505 2 6,694 

Uses of cash: 

Capital expenditures, acquisit o_ns, indepe!'<J~en_t p_ower and other investments and nuclear fuel purchases (16,077) {1~,6~~) (17,462) 

Retirements of long-term debt (9,594) (6,103) (5,492) 

Net decrease in commercial paper and other short-term debr•> {426) (907) (4,799) 

Payments to related parties under a cash sweep and credit support agreement - net (2) (54) 

Issuances of common slockiequity units - net (92) 

Dividends (3,024) (2,743) (2,408) 

Other uses - net (1 ,052) (590} (628} 

Total uses of cash (30,173} (25,047) (30,843) 

·. ~~~cts_ of -~urr_en_cy_ tra.:Jl!iati9n lln ':3Sh, _cash ~<l(l!V_lliE!!'IS 1111_~ resl~i<:~ed cash (20) 4 

Net increase (decrease) in cash, cash equivalents and restricted cash $ (230) $ 438 $ (4,145) 

(a) 2019 amount primarily relates to the acquisition of Gulf Power Company. See Note 6 - Gulf Power Company. 

For significant financing activity that occurred in January 2022, see Note 13. 

NEE's primary capital requirements are for expanding and enhancing FPL's electric system and generation facilities to continue 

to provide reliable service to meet customer electricity demands and for funding NEER's investments in independent power and 

other projects. See Note 15 - Commitments for estimated capital expenditures in 2022 through 2026. 
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The following table provides a summary of capital investments for 2021, 2020 and 2019. 

Years Ended December 31, 

2021 2020 2019 
(millions) 

FP~ ~eg~ e-~ : 
Generation: 

Naw $ 830 $ 1.464 s 1,242 

Existing 1,380 1,063 1,215 

Transmission and _d(~ ributLcn 4,065 3,150 2,893 

Nuclear fuel 159 203 195 

General and other 835 651 550 

Other, primarily change in accrued property additions and exclusion of AFUDC - equity (484) 149 (340) 

Total 6,785 6,680 5,755 \ 

Gulf Power 782 1,012 729 

NEER: 

Wind 3,777 3,359 1,974 

Solar (lncl~de~sol_~'.-~lus .b.~tt':ry ~tO(~~e erqjec\s) 2,011 1,920 1,741 

Battery storage 304 168 29 

Nuclear, including nuclear fuel 241 125 179 

Natural gas pipelines 229 269 687 

Other gas infrastruciure 669 572 969 

Rate-regulated transmission (2021 and 2019 includes acquisitions, see Note 6) 980 360 829 

Other 152 120 97 

Total 8,363 6,893 6,505 

C9rP~(ate_ and _9_iher (~9,1~p_r!!11~~!}' r1:1a~<:_S lo ~cqul~iti~~' J':6l~O~-~) 147 25 4,473 

Total capital expenditures, independent power and other investments and nuclear fuel purchases $ 16,077 $ 14,610 $ 17,462 

Liquidity 

At December 31, 2021, NEE's total net available liquidity was approximately $10.6 billion. The table below provides the 

components of FPL's and NEECH's net available liquidity at December 31, 2021. 

Maturity Date 

FPL NEECH Total FPL NEECH 

(millions) 

Syndicated revolving credi~faci!i~!JS(ij $ 3,798 $ 5,257 s 9,055 2022-2026 2022-2026 

Issued letters of credit (3) (1,374) (1,377) 

3,795 3,883 7,678 

Bi_lateral revolvin_~ cr~di~~~liti1:_s<0! 780 2,675 3,455 2022 - 2024 2022-2023 

Borrowings 

780 2,675 3,455 

· Letter of credit facilities<•l 2,300 2,300 2022-2024 

Issued letters of credit (1,307) (1,307) 

993 993 

Subtotal 4,575 7,551 12,126 

· Cash and cash equivalents 55 582 637 

Commercial paper and other short-term borrowings 
outstanding {1,582) (500) (2,082) 

Amounts due to related parties under the CSCS agreement (see Note 8) (57) (57) 

Net available liquidity $ 3,048 $ 7,576 $ 10,624 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 

million for NEECH). The entire amount of the credit facilities is available for general corporate purposes and to provide additional liquidity in the event of a loss 

to the companies' or their subsidiaries' operating facilities (including, in the case of FPL, a transmission and distribution property loss). FPL's syndicated 

revolving credit facilities are also available to support the purchase of $1,375 million of pollution control, solid waste disposal and industrial development 

revenue bonds in the event they are tendered by individual bondholders and not remarketed prior to maturity as well as the repayment of approximately $882 

million of floating rate notes in the event an individual noteholder requires repayment at specified dates prior to maturity. Approximately $3,120 million of FPL's 

and $3,889 million of NEECH's syndicated revolving credit facilities expire in 2026. 
(b) Approximately $150 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with the development, construction and 

operations of wind and solar power generation facilities. 
(c) Only available for the issuance of letters of credit. 
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At December 31, 2021, 72 banks, located globally, participated in FPL's and NEECH's revolving credit facilities, with no one bank 

providing more than 6% of the combined revolving credit facilities. Pursuant to a 1998 guarantee agreement, NEE guarantees 

the payment of NEECH's debt obligations under its revolving credit facilities. In order for FPL or NEECH to borrow or to have 

letters of credit issued under the terms of their respective revolving credit facilities and, also for NEECH, its letter of credit 

facilities, FPL, in the case of FPL, and NEE, in the case of NEECH, are required, among other things, to maintain a ratio of 

funded debt to total capitalization that does not exceed a stated ratio. The FPL and NEECH revolving credit facilities also contain 

default and related acceleration provisions relating to, among other things, failure of FPL and NEE, as the case may be, to 

maintain the respective ratio of funded debt to total capitalization at or below the specified ratio. At December 31, 2021, each of 

NEE and FPL was in compliance with its required ratio. 

Capital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 

Certain subsidiaries of NEE issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to 

facilitate commercial transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf 

of NEE's consolidated subsidiaries, as discussed in more detail below. NEE is not required to recognize liabilities associated with 

guarantee arrangements issued on behalf of its consolidated subsidiaries unless it becomes probable that they will be required to 

perform. At December 31, 2021, NEE believes that there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 

financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 

associated with a natural gas pipeline project under construction and a related natural gas transportation agreement. 

Commitments associated with these activities are included and/or disclosed in the contracts table in Note 15. 

In addition, at December 31, 2021, NEE subsidiaries had approximately $5.2 billion in guarantees related to obligations under 

purchased power agreements, nuclear-related activities, payment obligations related to PTCs, as well as other types of 

contractual obligations (see Note 4- Contingent Consideration and Note 15 - Commitments). 

In some instances, subsidiaries of NEE elect to issue guarantees instead of posting other forms of collateral required under 

certain financing arrangements, as well as for other project-level cash management activities. At December 31, 2021, these 

guarantees totaled approximately $576 million and support, among other things, cash management activities, including those 

related to debt service and operations and maintenance service agreements, as well as other specific project financing 

requirements. 

Subsidiaries of NEE also issue guarantees to support customer supply and proprietary power and gas trading activities, including 

the buying and selling of wholesale and retail energy commodities. At December 31, 2021, the estimated mark-to-market 

exposure (the total amount that these subsidiaries of NEE could be required to fund based on energy commodity market prices 

at December 31, 2021) plus contract settlement net payables, net of collateral posted for obligations under these guarantees 

totaled approximately $1.3 billion. 

At December 31, 2021, subsidiaries of NEE also had approximately $3.7 billion of standby letters of credit and approximately 

$902 million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities 

are available to support the amount of the standby letters of credit. 

In addition, as part of contract negotiations in the normal course of business, certain subsidiaries of NEE have agreed a_nd in the 

future may agree to make payments to compensate or indemnify other parties, including those associated with asset divestitures, 

for possible unfavorable financial consequences resulting from specified events. The specified events may include, but are not 

limited to, an adverse judgment in a lawsuit, or the imposition of additional taxes due to a change in tax law or interpretations of 

the tax law. NEE is unable to estimate the maximum potential amount of future payments under some of these contracts 

because events that would obligate them to make payments have not yet occurred or, if any such event has occurred, they have 

not been notified of its occurrence. 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries 

other than FPL. NEE has fully and unconditionally guaranteed certain payment obligations of NEECH, including most of its debt 

and all of its debentures registered pursuant to the Securities Act of 1933 and commercial paper issuances, as well as most of its 

payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of subsidiaries within 

the NEER segment. Certain guarantee arrangements described above contain requirements for NEECH and FPL to maintain a 

specified credit rating. For a discussion of credit rating downgrade triggers, see Credit Ratings below. 

NEE fully and unconditionally guarantees NEECH debentures pursuant to a guarantee agreement, dated as of June 1, 1999 

(1999 guarantee) and NEECH junior subordinated debentures pursuant to an indenture, dated as of September 1, 2006 (2006 

guarantee). The 1999 guarantee is an unsecured obligation of NEE and ranks equally and ratably with all other unsecured and 

unsubordinated indebtedness of NEE. The 2006 guarantee is unsecured and subordinate and junior in right of payment to NEE 

senior indebtedness (as defined therein). No payment on those junior subordinated debentures may be made under the 2006 
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guarantee until all NEE senior indebtedness has been paid in full in certain circumstances. NEE's and NEECH's ability to meet 

their financial obligations are primarily dependent on their subsidiaries' net income, cash flows and their ability to pay upstream 

dividends or to repay funds to NEE and NEECH. The dividend-paying ability of some of the subsidiaries is limited by contractual 

restrictions which are contained in outstanding financing agreements. 

Summarized financial information of NEE and NEECH is as follows: 

Year Ended December 31, 2021 

Issuer/ 
Guarantor NEECH NEE 

Combined1"1 ConsolidatedlbJ Consolidatedlhl 

(millions) 

Operating revenues $ {1) $ 3,139 $ 17,069 

Operating income (loss) $ (352) $ {1,317) $ 2,913 

Net incom~ Qo~s) $ (275) $ (395) $ 2,827 

Net income (loss) attributable to NEE/NEECH $ (275) $ 351 $ 3,573 

December 31, 2021 

Issuer/ 
Guarantor NEECH NEE 

Combined1•1 Consolidated1bl Consolldated1hl 

(millions) 

Total current assets s 48 $ 5,662 $ 9,288 

Total noncurrent assets $ 2,308 $ 57,620 $ 131,624 
- -~ - . 
Total current liabilities $ 1.,553 $ 11,560 $ 17,437 

... , . .----- --· 
Total noncurrent liabilities $ 27,956 $ 40,289 $ 77,806 

· Re~~ema_b_le !1'_l_nco~tr(?llin!! interests s $ 245 $ 245 

Noncontrolling interests $ $ 8,222 $ 8,222 

(a) Excludes intercompany transactions, and investments in, and equity in earnings of, subsidiaries. 

(b) Information has been prepared on the same basis of accounting as NEE's consolidated financial statements. 

Shelf Registration 
In March 2021, NEE, NEECH and FPL filed a shelf registration statement with the SEC for an unspecified amount of securities, 

which became effective upon filing. The amount of securities issuable by the companies is established from time to time by their 

respective boards of directors. Securities that may be issued under the registration statement include, depending on the 

registrant, senior debt securities, subordinated debt securities, junior subordinated debentures, first mortgage bonds, common 

stock, preferred stock, depositary shares, stock purchase contracts, stock purchase units, warrants and guarantees related to 

certain of those securities. 
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Credit Ratings 

NEE's liquidity, ability to access credit and capital markets, cost of borrowings and collateral posting requirements under certain 

agreements is dependent on its and its subsidiaries credit ratings. At February 17, 2022, Moody's Investors Service, Inc. 
(Moody's), S&P Global Ratings (S&P) and Fitch Ratings, Inc. (Fitch) had assigned the following credit ratings to NEE, FPL and 
NEECH: 

Moody's'") s&p<•> Fitch(a) 

EE:!bl 

Corporate credit rating Baa1 A- A-

FPL:<i,i 

Corporate credit rating A1 A A 

First mortgage bonds Aa2 A+ AA-

Senior unsecured notes A1 A A+ 

Pollution control, solid waste disposal and industri~ development revenue bonds10l VMIG-1/P-1 A-1 F1 

Commercial paper P-1 A-1 F1 

NEECH:101 
Corporate credit rating Baa1 A- A-

Debentures Baa1 BBB+ A· 

Junior subordinated debentures Baa2 BBB BBB 

Commercial paper P-2 A-2 F2 

(a) A security rating is not a recommendation to buy, sell or hold securities and should be evaluated independently of any other rating. The rating is subject to 

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

adjusted to a long-term interest rate. 

NEE and its subsidiaries have no credit rating downgrade triggers that would accelerate the maturity dates of outstanding debt. A 
change in ratings is not an event of default under applicable debt instruments, and while there are conditions to drawing on the 
credit facilities noted above, the maintenance of a specific minimum credit rating is not a condition to drawing on these credit 
facilities . 

Commitment fees and interest rates on loans under these credit facilities' agreements are tied to credit ratings. A ratings 
downgrade also could reduce the accessibility and increase the cost of commercial paper and other short-term debt issuances 
and borrowings and additional or replacement credit facilities. In addition, a ratings downgrade could result in, among other 
things, the requirement that NEE subsidiaries post collateral under certain agreements and guarantee arrangements, including, 
but not limited to, those related to fuel procurement, power sales and purchases, nuclear decommissioning funding, debt-related 

reserves and trading activities. FPL's and NEECH's credit facilities are available to support these potential requirements. 

Covenants 

NEE's charter does not limit the dividends that may be paid on its common stock. As a practical matter, the ability of NEE to pay 
dividends on its common stock is dependent upon, among other things, dividends paid to it by its subsidiaries. For example, FPL 
pays dividends to NEE in a manner consistent with FPL's long-term targeted capital structure. However, the mortgage securing 
FPL's first mortgage bonds contains provisions which, under certain conditions, restrict the payment of dividends to NEE and the 
issuance of additional first mortgage bonds. Additionally, in some circumstances, the mortgage restricts the amount of retained 
earnings that FPL can use to pay cash dividends on its common stock. The restricted amount may change based on factors set 
out in the mortgage. Other than this restriction on the payment of common stock dividends, the mortgage does not restrict FPL's 
use of retained earnings. At December 31, 2021, no retained earnings were restricted by these provisions of the mortgage and, 

in light of FPL's current financial condition and level of earnings, management does not expect that planned financing activities or 
dividends would be affected by these limitations. 

FPL may issue first mortgage bonds under its mortgage subject to its meeting an adjusted net earnings test set forth in the 
mortgage, which generally requires adjusted net earnings to be at feast twice the annual interest requirements on, or at least 
10% of the aggregate principal amount of, FPL's first mortgage bonds including those to be issued and any other non-junior FPL 

indebtedness. At December 31, 2021, coverage for the 12 months ended December 31, 2021 would have been approximately 
9.1 times the annual interest requirements and approximately 3.9 times the aggregate principal requirements. New first mortgage 
bonds are also limited to an amount equal to the sum of 60% of unfunded property additions after adjustments to offset property 
retirements, the amount of retired first mortgage bonds or qualified lien bonds and the amount of cash on deposit with the 
mortgage trustee. At December 31, 2021, FPL could have issued in excess of $30.5 billion of additional first mortgage bonds 
based on the unfunded property additions and retired first mortgage bonds. At December 31, 2021, no cash was deposited with 
the mortgage trustee for these purposes. 
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In September 2006, NEE and NEECH executed a Replacement Capital Covenant (as amended, September 2006 RCC) in 

connection with NEECH's offering of $350 million principal amount of Series B Enhanced Junior Subordinated Debentures due 

2066 (Series B junior subordinated debentures). The September 2006 RCC is for the benefit of persons that buy, hold or sell a 

specified series of long-term indebtedness (covered debt) of NEECH (other than the Series B junior subordinated debentures) or, 

in certain cases, of NEE. NEECH's 3.50% Debentures, Series due April 1, 2029 have been designated as the covered debt 

under the September 2006 RCC. The September 2006 RCC provides that NEECH may redeem, and NEE or NEECH may 

purchase, any Series B junior subordinated debentures on or before October 1, 2036, only to the extent that the redemption or 

purchase price does not exceed a specified amount of proceeds from the sale of qualifying securities, subject to certain 

limitations described in the September 2006 RCC. Qualifying securities are securities that have equity-like characteristics that 

are the same as, or more equity-like than, the Series B junior subordinated debentures at the time of redemption or purchase, 

which are sold within 365 days prior to the date of the redemption or repurchase of the Series B junior subordinated debentures. 

In June 2007, NEE and NEECH executed a Replacement Capital Covenant (as amended, June 2007 RCC) in connection with 

NEECH's offering of $400 million principal amount of its Series C Junior Subordinated Debentures due 2067 (Series C junior 

subordinated debentures). The June 2007 RCC is for the benefit of persons that buy, hold or sell a specified series of covered 

debt of NEECH (other than the Series C junior subordinated debentures) or, in certain cases, of NEE. NEECH's 3.50% 

Debentures, Series due April 1, 2029 have been designated as the covered debt under the June 2007 RCC. The June 2007 

RCC provides that NEECH may redeem or purchase, or satisfy, discharge or defease (collectively, defease), and NEE and any 

majority-owned subsidiary of NEE or NEECH may purchase, any Series C junior subordinated debentures on or before June 15, 

2037, only to the extent that the principal amount defeased or the applicable redemption or purchase price does not exceed a 

specified amount raised from the issuance, during the 365 days prior to the date of that redemption, purchase or defeasance, of 

qualifying securities that have equity-like characteristics that are the same as, or more equity-like than, the applicable 

characteristics of the Series C junior subordinated debentures at the time of redemption, purchase or defeasance, subject to 

certain limitations described in the June 2007 RCC. 

New Accounting Rules and Interpretations 

Reference Rate Reform - In March 2020, the Financial Accounting Sta.ndards Board issued an accounting standards update 

which provides certain options to apply accounting guidance on contract modifications and hedge accounting as companies 

transition from the London Inter-Bank Offered Rate and other interbank offered rates to alternative reference rates. See Note 1 -

Reference Rate Reform. 

CRITICAL ACCOUNTING POLICIES AND ESTIMATES 

NEE's significant accounting policies are described in Note 1 to the consolidated financial statements, which were prepared 

under GAAP. Critical accounting policies are those that NEE believes are both most important to the portrayal of its financial 

condition and results of operations, and require complex, subjective judgments, often as a result of the need to make estimates 

and assumptions about the effect of matters that are inherently uncertain. Judgments and uncertainties affecting the application 

of those policies may result in materially different amounts being reported under different conditions or using different 

assumptions. 

NEE considers the following policies to be the most critical in understanding the judgments that are involved in preparing its 

consolidated financial statements: 

Accounting for Derivatives and Hedging Activities 

NEE uses derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial risks 

inherent in the purchase and sale of fuel and electricity, as well as interest rate and foreign currency exchange rate risk 

associated primarily with outstanding and expected future debt issuances and borrowings. In addition, NEE, through NEER, uses 

derivatives to optimize the value of its power generation and gas infrastructure assets and engages in power and fuel marketing 

and trading activities to take advantage of expected future favorable price movements. 

Nature of Accounting Estimates 

Accounting pronouncements require the use of fair value accounting if certain conditions are met, which may require significant 

judgment to measure the fair value of assets and liabilities. This applies not only to traditional financial derivative instruments, but 

to any contract having the accounting characteristics of a derivative. As a result, significant judgment must be used in applying 

derivatives accounting guidance to contracts. In the event changes in interpretation occur, it is possible that contracts that 

currently are excluded from derivatives accounting rules would have to be recorded on the balance sheet at fair value, with 

changes in the fair value recorded in the statement of income. 
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Assumptions and Accounting Approach 

Derivative instruments, when required to be marked to market, are recorded on the balance sheet at fair value using a 

combination of market and income approaches. Fair values for some of the longer-term contracts where liquid markets are not 

available are derived through the use of industry-standard valuation techniques, such as internally developed models which 
estimate the fair value of a contract by calculating the present value of the difference between the contract price and the forward 
prices. Forward prices represent the price at which a buyer or seller could contract today to purchase or sell a commodity at a 
future date. The near-term forward market for electricity is generally liquid and therefore the prices in the early years of the 

forward curves reflect observable market quotes. However, in the later years, the market is much less liquid and forward price 
curves must be developed using factors including the forward prices for the commodities used as fuel to generate electricity, the 
expected system heat rate (which measures the efficiency of power plants in converting fuel to electricity) in the region where the 
purchase or sale takes place, and a fundamental forecast of expected spot prices based on modeled supply and demand in the 
region. NEE estimates the fair value of interest rate and foreign currency derivatives using an income approach based on a 
discounted cash flows valuation technique utilizing the net amount of estimated future cash inflows and outflows related to the 
derivative agreements. The assumptions in these models are critical since any changes therein could have a significant impact 

on the fa ir value of the derivative. 

At FPL, substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or liability 
until the contracts are settled, and, upon settlement, any gains or losses are passed through the fuel clause. See Note 3. 

In NEE's non-rate regulated operations, predominantly NextEra Energy Resources, essentially all changes in the derivatives' fair 
value for power purchases and sales, fuel sales and trading activities are recognized on a net basis in operating revenues and 
the equity method investees' related activity is recognized in equity in earnings of equity method investees in NEE's consolidated 

statements of income. 

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

Certain derivative transactions at NEER are entered into as economic hedges but the transactions do not meet the requirements 
for hedge accounting, hedge accounting treatment is not elected or hedge accounting has been discontinued. Changes in the fair 
value of those transactions are marked to market and reported in the consolidated statements of income, resulting in earnings 
volatility. These changes in fair value are reflected in the non-qualifying hedge category in computing adjusted earnings and 
could be significant to NEER's results because the economic offset to the positions are not marked to market. As a 
consequence, NEE's net income reflects only the movement in one part of economically-linked transactions. For example, a gain 
(loss) in the non-qualifying hedge category for certain energy derivatives is offset by decreases (increases) in the fair value of 
related physical asset positions in the portfolio or contracts, which are not marked to market under GMP. For this reason, NEE's 
management views results expressed excluding the unrealized mark-to-market impact of the non-qualifying hedges as a 
meaningful measure of current period performance. For additional information regarding derivative instruments, see Note 3, 

Overview and Energy Marketing and Trading and Market Risk Sensitivity. 

Accounting for Pension Benefits 

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

Nature of Accounting Estimates 

For the pension plan, the benefit obligation is the actuarial present value, as of the December 31 measurement date, of all 
benefits attributed by the pension benefit formula to employee service rendered to that date. The amount of benefit to be paid 
depends on a number of future events incorporated into the pension benefit formula, including an estimate of the average 
remaining life of employees/survivors as well as the average years of service rendered. The projected benefit obligation is 
measured based on assumptions concerning future interest rates and future employee compensation levels. NEE derives 
pension income from actuarial calculations based on the plan's provisions and various management assumptions including 
discount rate, rate of increase in compensation levels and expected long-term rate of return on plan assets. 

Assumptions and Accounting Approach 

Accounting guidance requires recognition of the funded status of the pension plan in the balance sheet, with changes in the 
funded status recognized in other comprehensive income within shareholders' equity in the year in which the changes occur. 
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Since NEE is the plan sponsor, and its subsidiaries do not have separate rights to the plan assets or direct obligations to their 

employees, this accounting guidance is reflected at NEE and not allocated to the subsidiaries. The portion of previously 

unrecognized actuarial gains and losses and prior service costs or credits that are estimated to be allocable to FPL as net 

periodic (income) cost in future periods and that otherwise would be recorded in accumulated other comprehensive income are 

classified as regulatory assets and liabilities at NEE in accordance with regulatory treatment. 

Net periodic pension income is calculated using a number of actuarial assumptions. Those assumptions for the years ended 

December 31 , 2021 , 2020 and 2019 include: 

2021 2020 2019 

Discount rate 2.53 % 3.22 % 4.26 % 

Salary increase 4.40 % 4.40 % 4.40 % 

Expected long-term rate of return, net of investment management fees 7.35% 7.35 % 7.35 % 

Weighted-average interest crediting rate 3.82 % 3.83 % 3.88 % 

In developing these assumptions, NEE evaluated input, including other qualitative and quantitative factors, from its actuaries and 

consultants, as well as information available in the marketplace. In addition, for the expected long-term rate of return on pension 

plan assets, NEE considered different models, capital market return assumptions and historical returns for a portfolio with an 

equity/bond asset mix similar to its pension fund, as well as its pension fund's historical compounded returns. NEE believes that 

7.35% is a reasonable long-term rate of return, net of investment management fees, on its pension plan assets. NEE will 

continue to evaluate all of its actuarial assumptions, including its expected rate of return, at least annually, and will adjust them 

as appropriate. 

NEE utilizes in its determination of pension income a market-related valuation of plan assets. This market-related valuation 

reduces year-to-year volatility and recognizes investment gains or losses over a five-year period following the year in which they 

occur. Investment gains or losses for this purpose are the difference between the expected return calculated using the market­

related value of plan assets and the actual return realized on those plan assets. Since the market-related value of plan assets 

recognizes gains or losses over a five-year period, the future value of plan assets will be affected as previously deferred gains or 

losses are recognized. Such gains and losses together with other differences between actual results and the estimates used in 

the actuarial valuations are deferred and recognized in determining pension income only to the extent they exceed 10% of the 

greater of projected benefit obligations or the market-related value of plan assets. 

The following table illustrates the effect on net periodic pension income of changing the critical actuarial assumptions discussed 

above, while holding all other assumptions constant: 

Expected long-term rate of return 

Discount rate 

Salary increase 

Change in 
Assumption 

(0.5)% 

0.5% 

0.5% 

$ 

$ 

$ 

Increase {Decrease) in 2021 
Net Periodic Pension Income 

NEE FPL 

(millions) 

(24) $ (16) 

13 $ 9 

(4) $ (3) 

NEE also utilizes actuarial assumptions about mortality to help estimate obligations of the pension plan. NEE has adopted the 

latest revised mortality tables and mortality improvement scales released by the Society of Actuaries, which did not have a 

material impact on the pension plan's obligation. 

See Note 12. 

Carrying Value of Long-Lived Assets 

NEE evaluates long-lived assets for impairment when events or changes in circumstances indicate that the carrying amount may 

not be recoverable. 

Nature of Accounting Estimates 

The amount of future net cash flows, the timing of the cash flows and the determination of an appropriate interest rate all involve 

estimates and judgments about future events. In particular, the aggregate amount of cash flows determines whether an 

impairment exists, and the timing of the cash flows is critical in determining fair value. Because each assessment is based on the 

facts and circumstances associated with each long-lived asset, the effects of changes in assumptions cannot be generalized. 
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Assumptions and Accounting Approach 

An impairment loss is required to be recognized if the carrying value of the asset exceeds the undiscounted future net cash flows 

associated with that asset. The impairment loss to be recognized is the amount by which the carrying value of the long-lived 

asset exceeds the asset's fair value. In most instances, the fair value is determined by discounting estimated future cash flows 

using an appropriate interest rate. 

Carrying Value of Equity Method Investments 

NEE evaluates its equity method investments for impairment when events or changes in circumstances indicate that the fair 

value of the investment is less than the carrying value and the investment may be other-than-temporarily impaired. 

Nature of Accounting Estimates 

Indicators of a potential impairment include, but are not limited to, a series of operating losses of an investee, the absence of an 

ability to recover the carrying amount of the investment, the inability of the investee to sustain an earnings capacity and a current 

fair value of an investment that may be less than its carrying value. ff indicators of impairment exist, an estimate of the 

investment's fair value will be calculated. Approaches for estimating fair value include, among others, an income approach using 

a probability-weighted discounted cash flows model and a market approach using an earnings before interest, taxes, 

depreciation and amortization {EBITDA) multiple model. The probability assigned to each scenario as well as the cash flows and 

EBITDA multiple identified are critical in determining fair value. 

Assumptions and Accounting Approach 

An impairment loss is required to be recognized if the impairment is deemed to be other than temporary. Assessment of whether 

an investment is other-than-temporarily impaired involves, among other factors, consideration of the length of time that the fair 

value is below the carrying value, current expected performance relative to the expected performance when the investment was 

initially made, performance relative to peers, industry performance relative to the economy, credit rating, regulatory actions and 

legal and permitting challenges. ff management is unable to reasonably assert that an impairment is temporary or believes that 

there will not be full recovery of the carrying value of its investment, then the impairment is considered to be other than 

temporary. Investments that are other-than-temporarily impaired are written down to their estimated fair value and cannot 

subsequently be written back up for increases in estimated fair value. Impairment losses are recorded in equity in earnings 

(losses) of equity method investees in NEE's consolidated statements of income. See Note 4 - Nonrecurring Fair Value 

Measurements. 

Decommissioning and Dismantlement 

NEE accounts for asset retirement obligations and conditional asset retirement obligations {collectively, AROs) under accounting 

guidance that requires a liability for the fair value of an ARO to be recognized in the period in which it is incurred if it can be 

reasonably estimated, with the offsetting associated asset retirement costs capitalized as part of the carrying amount of the long­

lived assets. NEE's AROs relate primarily to decommissioning obligations of FPL's and NEER's nuclear units and to obligations 

for the dismantlement of certain of NEER's wind and solar facilities. 

Nature of Accounting Estimates 

The calculation of the future cost of retiring long-lived assets, including nuclear decommissioning and plant dismantlement costs, 

involves estimating the amount and timing of future expenditures and making judgments concerning whether or not such costs 

are considered a legal obligation. Estimating the amount and timing of future expenditures includes, among other things, making 

projections of when assets will be retired and ultimately decommissioned and how costs will escalate with inflation. In addition, 

NEE also makes interest rate and rate of return projections on its investments in determining recommended funding 

requirements for nuclear decommissioning costs. Periodically, NEE is required to update these estimates and projections which 

can affect the annual expense amounts recognized, the liabilities recorded and the annual funding requirements for nuclear 

decommissioning costs. For example, an increase of 0.25% in the assumed escalation rates for nuclear decommissioning costs 

would increase NEE's AROs at December 31, 2021 by approximately $234 million. 

Assumptions and Accounting Approach 

FPL - For ratemaking purposes, FPL accrues and funds for nuclear plant decommissioning costs over the expected service fife 

of each unit based on studies that are approved by the FPSC. The most recent studies, filed in 2020, reflect, among other things, 

the expiration dates of the operating licenses for FPL's nuclear units at the time of the studies. FPL's portion of the future cost of 

decommissioning its four nuclear units, including spent fuel storage above what is expected to be refunded by the DOE under a 

spent fuel settlement agreement, is estimated to be approximately $10.2 billion, or $2.4 billion expressed in 2021 dollars. The 

ultimate costs of decommissioning reflect the application submitted to the NRC for the extension of St. Lucie Units Nos. 1 and 2 

licenses for an additional 20 years. 
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FPL accrues the cost of dismantling its other generation plants over the expected service life of each unit based on studies filed 

with the FPSC. Unlike nuclear decommissioning, dismantlement costs are not funded. The most recent studies became effective 

January 1, 2022. At December 31, 2021, FPL's portion of the ultimate cost to dismantle its other generation plants is 

approximately $2.5 billion, or $1 .2 billion expressed in 2021 dollars. The majority of the dismantlement costs are not reported as 

AROs. FPL accrues for interim removal costs over the life of the related assets based on depreciation studies approved by the 

FPSC. Any differences between the amount of the ARO and the amount recorded for ratemaking purposes are reported as a 

regulatory asset or liability in accordance with regulatory accounting. 

The components of FPL's decommissioning of nuclear plants, dismantlement of plants and other accrued asset removal costs 

are as follows: 

Nuclear Other Generation Plant Interim Removal 

Decommissioning Dismantlement Costs and Other Total 

December 31, December 31, December 31, December 31, 

2021 2020 2021 2020 2021 2020 2021 2020 

(millions) 

AROst•I $ 1,736 $ 1.604 $ 364 $ 326 $ 7 $ s $ 2,107 $ 1.936 

Less capitalized ARO asset net of accumulated 
depreciation 63 56 59 120 60 

Accrued asset removal costslbl 447 408 198 227 (156) 544 489 1,179 

Asset retirement obligation regulatory expense 
difference''1 4,399 3,690 (218) (185) (9) (5) 4,172 3,500 

Accrued decommissioning, d ismantlement and other 
accrued asset removal costsfdl $ 6,519 s 5,702 $ 288 s 

-· 
309 $ (159) $ 544 $ 6,648 $ 6,555 

(a) See Note 11. 
(b) Included in noncurrent regulatory liabilities on NEE's and FPL's consolidated balance sheets, except for $263 million which is related to interim removal costs 

and is included in noncurrent regulatory assets as of December 31, 2021. See Note 1 - Rate Regulation. 

(c) Included in noncurrent regulatory liabilities on NEE's and FPL's consolidated balance sheets, except for $118 million and $83 million which are related to other 

generation plant dismantlement and are included in noncurrent regulatory assets as of December 31, 2021 and 2020, respectively. 

{d) Represents total amount accrued for ratemaking purposes. 

NEER - NEER records liabilities for the present value of its expected nuclear plant decommissioning costs which are determined 

using various internal and external data and applying a probability percentage to a variety of scenarios regarding the life of the 

plant and timing of decommissioning. The liabilities are being accreted using the interest method through the date 

decommissioning activities are expected to be complete. At December 31, 2021 and 2020, the AROs for decommissioning of 

NEER's nuclear plants approximated $599 million and $637 million, respectively. NEER's portion of the ultimate cost of 

decommissioning its nuclear plants, including costs associated with spent fuel storage above what is expected to be refunded by 

the DOE under a spent fuel settlement agreement, is estimated to be approximately $9.4 billion, or $2.1 billion expressed in 2021 

dollars. 

See Note 1 - Asset Retirement Obligations and - Decommissioning of Nuclear Plants, Dismantlement of Plants and Other 

Accrued Asset Removal Costs and Note 11. 

Regulatory Accounting 

Certain of NEE's businesses are subject to rate regulation which results in the recording of regulatory assets and liabilities. See 

Note 1 - Rate Regulation for details regarding NEE's regulatory assets and liabilities. 

Nature of Accounting Estimates 

Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to customers through 

the ratemaking process. Regulatory assets and liabilities are included in rate base or otherwise earn (pay) a return on investment 

during the recovery period. 

Assumotions and Accounting Aooroach 

Accounting guidance allows regulators to create assets and impose liabilities that would not be recorded by non-rate regulated 

entities. If NEE's rate-regulated entities, primarily FPL, were no longer subject to cost-based rate regulation, the existing 

regulatory assets and liabilities would be written off unless regulators specify an alternative means of recovery or refund. In 

addition, the regulators, including the FPSC for FPL, have the authority to disallow recovery of costs that they consider excessive 

or imprudently incurred. Such costs may include, among others, fuel and O&M expenses, the cost of replacing power lost when 

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

facilities. The continued applicability of regulatory accounting is assessed at each reporting period. 
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ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIVITY 

NEE and FPL are exposed to risks associated with adverse changes in commodity prices, interest rates and equity prices. 
Financial instruments and positions affecting the financial statements of NEE and FPL described below are held primarily for 

purposes other than trading. Market risk is measured as the potential loss in fair value resulting from hypothetical reasonably 
possible changes in commodity prices, interest rates or equity prices over the next year. Management has established risk 
management policies to monitor and manage such market risks, as well as credit risks. 

Commodity Price Risk 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 

risks inherent in the purchase and sale of fuel and electricity. In addition, NEE, through NEER, uses derivatives to optimize the 
value of its power generation and gas infrastructure assets and engages in power and fuel marketing and trading activities to 
take advantage of expected future favorable price movements. See Critical Accounting Policies and Estimates - Accounting for 
Derivatives and Hedging Activities and Note 3. 

During 2020 and 2021, the changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments 
were as follows: 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Trading Qualifying Clauses NEE Total 

(millions) 

.F!!i_r val~e ~f contra9ts _ o~tst_and.in!! at _Dece_mber 31, 2019 $ '651 $ 1,209 $ (',]) $ 1,849 

Reclassification to realized at settlement of contracts (329) (253) 12 (570) 

Vaiue of contracts acquired 91 (36) 55 

Net option premium purchases (issuances) 10 4 14 

<_::~a_ri_~es i_!l_f a,ir 11alue_excl.':!_ding_ r_ec~as5.i~~~~on _!<?_ ~ea(ized 283 72 (1) 354 

Fair value of contracts outstanding at December 31, 2020 706 996 1,702 

Reclassification to realized at settlement of contracts 179 293 (7) 465 
--·-- -·· - ---- - -- . - .. -·- -· 

Value of contracts acquired 80 9 89 

1\1~~ OP!!o~ premi1:1_m eur9hases (issuances) 23 11 34 

Changes in fair value excluding reclassification to realized (10) (2,701) 8 (2,703) 

Fair value of contracts outstanding at December 31, 2021 978 (1,392) 1 (413) 

Net margin cash collateral paid (receil1e_d) (28) 

Total mark-to-market ener!ly contract net asset~_(lia.bilitie.s) at Decem~~r 31 '._2021 $ 978 $ (1 ,392! $ 1 $ (441) 

NEE's total mark-to-market energy contract net assets (liabilities) at December 31, 2021 shown above are included on the 

consolidated balance sheets as follows: 

Current derivative assets 

Noncurrent derivative assets 

Current derivative liabilities 

Noncurrent derivative liabilities 

NEE's total mark-to-market energy r:~nl!'~ct n_et liabili!!es 

52 

December 31, 
2021 

(millions) 

$ 689 

1,068 

(1_._17~}! 
(1,023) 

$ (441) 
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The sources of fair value estimates and maturity of energy contract derivative instruments at December 31, 2021 were as 

follows: 

Tr~din~: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets - Non-Qualifying: 

Quoted prices in active markets for identical assets 

Significant other observable inputs 

Significant unobservable inputs 

Total 

Owned Assets - FPL Cost Recovery Clauses: 

Quoted prices in active markets for identical assets 

Si\)nifl~~nl ot~er observable inputs 

Significant unobservable inputs 

Total 

Total sources of fair value 

Maturity 

2022 2023 2024 2025 2026 Thereafter Total --- ------------ -- ------
(millions) 

$ (190) $ (176) $ (145) $ (95) $ (7) $ $ (612) 

499 422 248 195 81 97 1,542 

~ _Q£l. -- ___E_ ----2£_ ___ 2_13_ 48 

170 167 104 122 104 311 978 ------------------ --

(37) 

(479) 

(24) 

(371) 

(2) 

(253) (150) (91) 

{63) 

(101) (1,445) 

29 17 12 18 19 21 116 --------------- -----
(487) ~ (243) ~ ~ (80) (1,392) 

~ (~ 

__ 7 ___ (_1) ------ 6 

__ 2 _ __ (_1) ------ 1 

$ (315) S (212) $ (139) $ (10) $ 32 =$= = 2=3=1 $ (413) 

With respect to commodities, NEE's Exposure Management Committee (EMC), which is comprised of certain members of senior 

management, and NEE's chief executive officer are responsible for the overall approval of market risk management policies and 

the delegation of approval and authorization levels. The EMC and NEE's chief executive officer receive periodic updates on 

market positions and related exposures, credit exposures and overall risk management activities. 

NEE uses a value-at-risk (VaR) model to measure commodity price market risk in its trading and mark-to-market portfolios. The 

VaR is the estimated loss of market value based on a one-day holding period at a 95% confidence level using historical 

simulation methodology. The VaR figures are as follows: 

Non-Qualifying Hedges 
and Hedges in FPL Cost 

Trading<•> Recovery Clauses{b) Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE 

(millions) 

December 31, 2020 $ $ 3 $ 3 s s 77 $ 78 $ $ 84 $ 65 

December 31, 2021 $ $ 17 $ 17 $ 1 $ 148 $ 148 $ $ 149 $ 149 

Average for the year ended December 31 . 2021 $ $ 11 $ 11 $ $ 100 $ 100 $ $ 101 $ 101 

(a) The VaR figures for the trading portfolio include positions that are marked to market. Taking into consideration offsetting unmarked non-derivative positions, 

such as physical inventory, the trading VaR figures were approximately $9 million and $3 million at December 31, 2021 and December 31, 2020, respectively. 

(b) Non-qualifying hedges are employed to reduce the market risk exposure to physical assets or contracts which are not marked to market. The VaR figures for the 

non-qualifying hedges and hedges in FPL cost recovery clauses category do not represent the economic exposure to commodity price movements. 

Interest Rate Risk 

NEE's and FPL's financial results are exposed to risk resulting from changes in interest rates as a result of their respective 

outstanding and expected future issuances of debt, investments in special use funds and other investments. NEE and FPL 

manage their respective interest rate exposure by monitoring current interest rates, entering into interest rate contracts and using 

a combination of fixed rate and variable rate debt. Interest rate contracts are used to mitigate and adjust interest rate exposure 

when deemed appropriate based upon market conditions or when required by financing agreements. 
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The following are estimates of the fair value of NEE's and FPL's financial instruments that are exposed to interest rate risk: 

December 31, 2021 December 31, 2020 

Carrying Estimated Carrying Estimated 
Amount Fair Value<•J Amount Fair Value<•J 

(millions) 

NEE: 

Fixed income securities: 

Special use funds $ 2,505 $ 2,.?.o~. $ 2,134 $ 2,134 

Other investments, primarily debt securities $ 311 $ 311 $ 247 $ 247 

Long-term debt, includin11 current portion $ 52,745 $ 57,290 $ 46,082 s 51 ,525 

Interest rate contracts - net unrealized losses $ (633) $ (633) $ (961) $ (961) 

FPL: 
Fixed income securities - special use funds $ 1,934 $ 1,934 $ 1,617 $ 1,617 

Long-term debt, including current portion $ 18,510 $ 21 ,379 $ 17,236 $ 21,178 

(a) See Notes 3 and 4. 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost of storm damage for FPL and for 

the decommissioning of NEE's and FPL's nuclear power plants. See Note 1 - Storm Funds, Storm Reserves and Storm Cost 

Recovery. A portion of these funds is invested in fixed income debt securities primarily carried at estimated fair value. At FPL, 

changes in fair value, including any credit losses, result in a corresponding adjustment to the related regulatory asset or liability 

accounts based on current regulatory treatment. The changes in fair value for NEE's non-rate regulated operations result in a 

corresponding adjustment to other comprehensive income, except for credit losses and unrealized losses on available for sale 

securities intended or required to be sold prior to recovery of the amortized cost basis, which are reported in current period 

earnings. Because the funds set aside by FPL for storm damage could be needed at any time, the related investments are 

generally more liquid and, therefore, are less sensitive to changes in interest rates. The nuclear decommissioning funds, in 

contrast, are generally invested in longer-term securities. 

At December 31, 2021, NEE had interest rate contracts with a notional amount of approximately $11.2 billion to manage 

exposure to the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and NEER. 

See Note 3. 

Based upon a hypothetical 10% decrease in interest rates, the fair value of NEE's net liabilities would increase by approximately 

$1,440 million ($664 million for FPL) at December 31, 2021. 

Equity Price Risk 

NEE and FPL are exposed to risk resulting from changes in prices for equity securities. For example, NEE's nuclear 

decommissioning reserve funds include marketable equity securities carried at their market value of approximately $5,511 million 

and $4,726 million ($3,552 million and $3,012 million for FPL) at December 31, 2021 and 2020, respectively. NEE's and FPL's 

investment strategy for equity securities in their nuclear decommissioning reserve funds emphasizes marketable securities which 

are broadly diversified. At December 31, 2021, a hypothetical 10% decrease in the prices quoted on stock exchanges would 

result in an approximately $520 million ($335 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 

be made to the related regulatory asset or liability accounts based on current regulatory treatment, and for NEE's non-rate 

regulated operations, a corresponding amount would be recorded in change in unrealized gains (losses) on equity securities held 

in NEER's nuclear decommissioning funds - net in NEE's consolidated statements of income. 

Credit Risk 

NEE and its subsidiaries, including FPL, are also exposed to credit risk through their energy marketing and trading operations. 

Credit risk is the risk that a financial loss will be incurred if a counterparty to a transaction does not fulfill its financial obligation. 

NEE manages counterparty credit risk for its subsidiaries with energy marketing and trading operations through established 

policies, including counterparty credit limits, and in some cases credit enhancements, such as cash prepayments, letters of 

credit, cash and other collateral and guarantees. 

Credit risk is also managed through the use of master netting agreements. NEE's credit department monitors current and forward 

credit exposure to counterparties and their affiliates, both on an individual and an aggregate basis. For all derivative and 

contractual transactions, NEE's energy marketing and trading operations, which include FPL's energy marketing and trading 

division, are exposed to losses in the event of nonperformance by counterparties to these transactions. Some relevant 

considerations when assessing NEE's energy marketing and trading operations' credit risk exposure include the following: 

Operations are primarily concentrated in the energy industry. 
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Trade receivables and other financial instruments are predominately with energy, utility and financial seNices related 

companies, as well as municipalities, cooperatives and other trading companies in the U.S. 

Overall credit risk is managed through established credit policies and is overseen by the EMC. 

Prospective and existing customers are reviewed for creditworthiness based upon established standards, with customers 

not meeting minimum standards providing various credit enhancements or secured payment terms, such as letters of credit 

or the posting of margin cash collateral. 
Master netting agreements are used to offset cash and noncash gains and losses arising from derivative instruments with 

the same counterparty. NEE's policy is to have master netting agreements in place with significant counterparties. 

Based on NEE's policies and risk exposures related to credit, NEE and FPL do not anticipate a material adverse effect on their 

financial statements as a result of counterparty nonperformance. At December 31, 2021, NEE's credit risk exposure associated 

with its energy marketing and trading counterparties, taking into account collateral and contractual netting rights, totaled 

approximately $1.9 billion ($61 million for FPL), of which approximately 64% (100% for FPL) was with companies that have 

investment grade credit ratings. With regard to credit risk exposure to counterparties with below investment grade credit ratings, 

NEE has first lien security positions with respect to approximately 60% of such exposure. For the remaining unsecured positions 

with counterparties that have be/ow investment grade credit ratings, no one counterparty makes up more than 9% of NEE's total 

exposure to below investment grade counterparties. See Notes 1 - Credit Losses, 2 and 3. 

Item 7 A. Quantitative and Qualitative Disclosures About Market Risk 

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

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

NextEra Energy, lnc.'s (NEE) and Florida Power & Light Company's (FPL) management are responsible for establishing and maintaining 

adequate internal control over financial reporting as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 15d-15(f). The 

consolidated financial statements, which in part are based on informed judgments and estimates made by management, have been 

prepared in conformity with generally accepted accounting principles applied on a consistent basis. 

To aid in carrying out this responsibility, we, along with all other members of management, maintain a system of internal accounting 

control which is established after weighing the cost of such controls against the benefits derived. In the opinion of management, the 

overall system of internal accounting control provides reasonable assurance that the assets of NEE and FPL and their subsidiaries are 

safeguarded and that transactions are executed in accordance with management's authorization and are properly recorded for the 

preparation of financial statements. In addition, management believes the overall system of internal accounting control provides 

reasonable assurance that material errors or irregularities would be prevented or detected on a timely basis by employees in the normal 

course of their duties. Any system of internal accounting control, no matter how well designed, has inherent limitations, including the 

possibility that controls can be circumvented or overridden and misstatements due to error or fraud may occur and not be detected. Also, 

because of changes in conditions, internal control effectiveness may vary over time. Accordingly, even an effective system of internal 

control will provide only reasonable assurance with respect to financial statement preparation and reporting. 

The system of internal accounting control is supported by written policies and guidelines, the selection and training of qualified 

employees, an organizational structure that provides an appropriate division of responsibility and a program of internal auditing. NEE's 

written policies include a Code of Business Conduct & Ethics that states management's policy on conflicts of interest and ethical 

conduct. Compliance with the Code of Business Conduct & Ethics is confirmed annually by key personnel. 

The Board of Directors pursues its oversight responsibility for financial reporting and accounting through its Audit Committee. This 

Committee, which is comprised entirely of independent directors, meets regularly with management, the internal auditors and the 

independent auditors to make inquiries as to the manner in which the responsibilities of each are being discharged. The independent 

auditors and the internal audit staff have free access to the Committee without management present to discuss auditing, internal 

accounting control and financial reporting matters. 

Management assessed the effectiveness of NEE's and FPL's internal control over financial reporting as of December 31, 2021, using the 

criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission in the Internal Control - Integrated 

Framework (2013). Based on this assessment, management believes that NEE's and FPL's internal control over financial reporting was 

effective as of December 31, 2021. 

NEE's and FPL's independent registered public accounting firm, Deloitte & Touche LLP, is engaged to express an opinion on NEE's and 

FPL's consolidated financial statements and an opinion on NEE's and FPL's internal control over financial reporting. Their reports are 

based on procedures believed by them to provide a reasonable basis to support such opinions. These reports appear on the following 

pages. 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer of NEE and 
Chairman of FPL 

JAMES M. MAY 

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

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer of FPL 
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Executive Vice President, Finance and Chief Financial Officer 
of NEE and FPL 

KEITH FERGUSON 

Keith Ferguson 
Controller of FPL 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

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

Opinion on Internal Control over Financial Reporting 

We have audited the internal control over financial reporting of NextEra Energy, Inc. and subsidiaries (NEE) and Florida Power & 

Light Company and subsidiaries (FPL) as of December 31 , 2021, based on criteria established in Internal Control - Integrated 

Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, 

NEE and FPL maintained, in all material respects, effective internal control over financial reporting as of December 31, 2021, 

based on criteria established in Internal Control- Integrated Framework (2013) issued by COSO. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 

(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2021 of NEE and FPL and our report 

dated February 17, 2022, expressed unqualified opinions on those financial statements. 

Basis for Opinion 

NEE's and FPL's management are responsible for maintaining effective internal control over financial reporting and for their 

assessments of the effectiveness of internal control over financial reporting, included in the accompanying Management's Report 

on Internal Control Over Financial Reporting. Our responsibility is to express opinions on NEE's and FPL's internal control over 

financial reporting based on our audits. We are a public accounting firm registered with the PCAOB and are required to be 

independent with respect to NEE and FPL in accordance with the U.S. federal securities laws and the applicable rules and 

regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 

audits to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all 

material respects. Our audits included obtaining an understanding of internal control over financial reporting, assessing the risk 

that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the 

assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our 

audits provide a reasonable basis for our opinions. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the 

reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal control over financial reporting includes those policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions 

of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 

preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorizations of management and directors of the 

company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 

disposition of the company's assets that could have a material effect on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 

projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 17, 2022 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

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

Opinion on the Financial Statements 

We have audited the accompanying consolidated balance sheets of NextEra Energy, Inc. and subsidiaries (NEE) and the related 

separate consolidated balance sheets of Florida Power & Light Company and subsidiaries (FPL) as of December 31, 2021 and 

2020, and NEE's and FPL's related consolidated statements of income and cash flows, NEE's consolidated statements of 

comprehensive income and equity, and FPL's consolidated statements of common shareholder's equity, for each of the three 

years in the period ended December 31, 2021, and the related notes (collectively referred to as the "financial statements"). In our 

opinion, the financial statements present fairly, in all material respects, the consolidated financial position of NEE and the 

consolidated financial position of FPL as of December 31, 2021 and 2020, and the results of their operations and their cash flows 

for each of the three years in the period ended December 31, 2021, in conformity with accounting principles generally accepted 

in the United States of America. 

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 

(PCAOB), NEE's and FPL's internal control over financial reporting as of December 31, 2021, based on criteria established in 

Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 

Commission and our report dated February 17, 2022, expressed unqualified opinions on NEE's and FPL's internal control over 

financial reporting. 

Emphasis of Matter 

As discussed in Note 6 to the financial statements, on January 1, 2021, FPL and Gulf Power Company merged, with FPL as the 

surviving entity. FPL's 2019 and 2020 financial statements have been retrospectively adjusted to reflect this merger. Our opinion 

is not modified with respect to this matter. 

Basis for Opinion 

These financial statements are the responsibility of NEE's and FPL's management. Our responsibility is to express opinions on 

NEE's and FPL's financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are 

required to be independent with respect to NEE and FPL in accordance with the U.S. federal securities laws and the applicable 

rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 

audits to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 

error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial 

statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included 

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included 

evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 

presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinions. 

Critical Audit Matters 

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements of 

NEE and FPL that were communicated or required to be communicated to the audit committee and that (1) relate to accounts or 

disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex 

judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements, taken 

as a whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit 

matters or on the accounts or disclosures to which they relate. 

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

Critical Audit Matter Description 

NEE enters into complex energy derivatives and transacts in certain markets that are thinly traded, which may result in subjective 

estimates of fair value that include unobservable inputs. Changes in the derivatives' fair value for power purchases and sales, 

fuel sales and trading activities are primarily recognized on a net basis in operating revenues. For the year ended December 31, 

2021, unrealized losses associated with Level 3 transactions of $924 million are included in operating revenues in the 

consolidated statement of income of NEE. 

Given management uses complex proprietary models and unobservable inputs to estimate the fair value of Level 3 derivative 

assets and liabilities, performing audit procedures to evaluate the appropriateness of these models and inputs required a high 

degree of auditor judgment and an increased extent of effort, including the need to involve our firm specialists who possess 

significant quantitative and modeling expertise. 
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How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to operating revenue - unrealized losses included the following, among others: 

We tested the effectiveness of controls relating to commodity valuation models, their related Level 3 unobservable 

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

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

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

inputs used by management. 
We evaluated NEE's disclosures related to the proprietary models and unobservable inputs to estimate the fair value of 

Level 3 derivative assets and liabilities, including the balances recorded and significant assumptions. 

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

Critical Audit Matter Description 

FPL is subject to rate regulation by the Florida Public Service Commission {the "FPSC"), which has jurisdiction with respect to 

the rates of electric distribution companies. Management has determined it meets the requirements under accounting principles 

generally accepted in the United States of America to prepare its financial statements applying the specialized rules to account 

for the effects of cost-based rate regulation. Accounting for the economics of rate regulation impacts multiple financial statement 

line items and disclosures, such as property, plant, and equipment; regulatory assets and liabilities; operating revenues; 

operation and maintenance expense; and depreciation expense. 

Rates are determined and approved in regulatory proceedings based on an analysis of FPL's costs to provide utility service and 

a return on, and recovery of, FPL's investment in the assets required to deliver utility service. Accounting guidance for FPL's 

regulated operations provides 'that rate-regulated entities report assets and liabilities consistent with the recovery of those 

incurred costs in rates, if it is probable that such rates will be charged and collected. The FPSC has the authority to disallow 

recovery of costs that it considers excessive or imprudently incurred. Future FPSC decisions could impact the accounting for 

regulated operations, including decisions about the amount of allowable costs and any refunds that may be required. As a result 

of this cost-based regulation , FPL follows the accounting guidance that allows regulators to create assets and impose liabilities, 

based on the probability of future cash flows, that would not be recorded by non-rate regulated entities. Regulatory assets and 

liabilities represent probable future revenues that will be recovered from or refunded to customers through the ratemaking 

process. 

We identified the impact of rate regulation as a critical audit matter due to the requirement to have auditors with deep knowledge 

of and significant experience with accounting for rate regulation and the rate setting process due to its inherent complexities. 

How the Critical Audit Matter Was Addressed in the Audit 

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

We tested the effectiveness of management's controls over the evaluation of the likelihood of (1) the recovery in future 

rates of costs incurred as property, plant, and equipment and deferred as regulatory assets, and (2) a refund or a future 

reduction in rates that should be reported as regulatory liabilities. We also tested the effectiveness of management's 

controls over the initial recognition of amounts as property, plant, and equipment and regulatory assets or liabilities; the 

depreciation and amortization of such amounts in accordance with FPSC orders; and the monitoring and evaluation of 

regulatory developments that may affect the likelihood of recovering costs recognized as property, plant and equipment 

and regulatory assets in future rates or of a refund or future reduction in rates that should be recognized as a regulatory 

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

regulatory developments. 
We assessed the likelihood of (1) recovery of recorded regulatory assets and (2) obligations requiring future reductions 

in rates by obtaining, reading and evaluating relevant regulatory orders issued by the FPSC to FPL, including the 

December 2, 2021 order adopting the stipulation of settlement for FPL's 2021 rate agreement. We also evaluated such 

regulatory orders and other publicly available filings made by FPL and compared them to management's recorded 

regulatory asset and liability balances for completeness. 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 17, 2022 

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

(millions, except per share amounts) 

Years Ended December 31, 

2021 2020 2019 

OPERATING REVENUES $ 17,069 $ 17,997 $ 19,204 

OPERATING EXPENSES 

Fuel, purchased power and interchange 4!~27 3,539 4,363 

Other operations and maintenance 3,953 3,751 3,640 

Storm restoration costs 28 183 234 

Depreciation and amortization 3,924 4,052 4,216 

Taxes other than income taxes and other - net 1,801 1,709 1,804 

Total operating expenses - net 14,233 13,234 14,257 

GAINS ON DISPOSAL OF BUSINESSES/ASSETS - NET TT 353 406 
-- . 

OPERATING INCOME 2,913 5,116 5,353 

OTHER INCOME (DEDUCTIONS) 

Interest expense (1,270) (1,950) (2,249) 

Egf:!i_~y in earnJ!.IJJ~ (los~.~s) of eg,u_ity met~~d ir11,1Elst~es 666 (1,351) 66 

Allowance for equity funds used during construction 142 93 67 

Gains on disposal of investments and other proper:t}'- n_~t 70 50 55 

Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net 267 163 238 

Oth~r n_~t peiri<:J~ ic benefit income 257 200 185 

Other - net 130 92 121 

To,tal ~ther i~_co~El (~El~UCti<;?nsJ- net 262 (2,703) {1 ,517) 

INCOME BEFORE INCOME TAXES 3,175 2,413 3,836 

INCOME TAXES 348 44 448 
. . . .. 

NET INCOME 2,827 2,369 3,388 

, ~ET ~O~-~ ATTRIB(:1"'f.A!3L~ TO t-!(?NCO_NTROL~N~ INTERESTS 746 550 381 

NET INCOME ATTRIBUTABLE TO NEE $ 3,573 $ 2,919 $ 3,769 

Eamin~s,per sh.:1re attrib.ut_able to N§E: 

Basic $ 1.82 $ 1.49 $ 1.95 

Assuming dilution $ 1.81 $ 1.48 $ 1.94 

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

(millions) 

NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated other 

comprehensive income (loss) to net income (net of$2 tax benefit, $4 tax benefit 

and $8 tax expense, respectively) 

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

Net unrealized gains (losses) on securities still held (net of $4 tax benefit, $4 tax 

expense and §~ ~ax expense, respectively) 

Reclassification from accumulated other comprehensive income (loss) to net 

income (net of $2 tax expense, $1 tax expense and $1 tax benefit, 

respectively) 

Defined benefit pension and other benefits plans: 

Net unrealized gain (loss) and unrecognized prior service benefit (cost) (net of 

$30 tax expense, $11 tax expense and $14 tax benefit, respectively) 

Reclassification f rom accumulated other comprehensive income (loss) to net 

ii:i~9_ry,~ (n~! o! $J ta~ be_i:i~~!,_ $.t t~x l:l_e!!"~:fit a~d $1 ~a_x ~8.!.1~fit, ~e:')J)e_~ivel_y) 

Net unrealized gains (losses) on foreign currency translation 

Other comprehensive income related to equity method investees (net of less than $1 

t_s1x_ ~xe_~n~~. le~s ~~n $1 tax exp~n~e a_n_~ ~9. .!_i:l_x ~~p~nse!. re_~J)9.ctive_lt) 

Total other comprehensive income, net of tax 

l~PJ\CT q f !)l~PO~AL (?FA BUSINE~S (N§.! gF ~J ~ !_AX_ BENEFIT) 

COMPREHENSIVE INCOME 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

Years Ended December 31, 

2021 2020 2019 

$ 2,827 $ 2,369 $ 3,388 

6 

(11) 

(4) 

95 

5 

(1) 

1 

91 

2,918 

747 

$ 3,665 $ 

12 

12 

(3) 

37 

2 

13 

74 

10 

29 

20 

(2) 

(46) 

(3) 
22 

21 

2,453 3,409 

543 380 

2,996 =$==3,==7=89= 

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

{millions, except par value) 

ASSETS 

Current assets: 

Cash and cash equivalents 

Customer receivables, net of allowances of $35 and $67, respectively 

Other receivables 

Materials, supplies and fuel inventory 

Regulatory assets 

Derivatives 

Other 

Total current assets 

Other assets: -- - - ... -
Property, plant and equipment - net ($20,521 and $18,084 related to VIEs, respectively) 

Special use funds 

Investment in equity method investees 

Prepaid benefit costs 

Regulatory assets 

Derivatives 

Goodwill 

Other 

Total other assets 

TOTAL ASSETS 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

· Current liabilities: 
Commercial paper 

Other short-term debt 

Current portion of long-term debt ($58 and $27 related to VI Es, respectively) 

Accounts payable {$752 and $1,433 related lo VIEs, respectively) 

Customer deposits 

Accrued interest and taxes 

Derivatives 

Accrued ccnstruction-related e0xpenditures 

Regulatory liabilities 

Other 

Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt ($1,125 and $493 related to VIEs , respectively) 

Asset retirement obligations 

Deferred income taxes 

Regulatory liabilities 

Derivatives 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

REDEEMABLE NONCONTROLLING INTERESTS- VIE 

EQUITY 
Common stock ($0.01 par value. authorized shares - 3,200: outstanding· sh~:r~s - 1,963 and 1,960, respectively) 

Additional paid-in capital 

Retained eamings 

Accumulated other comprehensive loss 

Total common shareholders' equity 

Noncontrolling interests ($8,217 and $8,413 related to VIEs, respectively) 

TOTAL EQUITY 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

$ 

$ 

$ 

$ 

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

62 

December 31 , 

2021 2020 

639 $ 1,105 

3,378 2,263 

730 711 

1,561 1,552 

1,125 Jn 
689 570 

1,166 804 

9,288 7,382 

99,348 91,803 

8,922 7,779 
6,159 5,728 

2,243 1,707 
4,578 3,712 

1,1 35 1,647 
4,844 4,254 

4,395 3,672 

131,624 120,302 

140,912 $ 127,684 

1,382 $ 1,551 
700 458 

1,785 4,138 

6,935 4,615 
485 474 
525 519 

1,263 311 
1,378 991 

289 245 
2,695 2,256 

17,437 15,558 

50,960 41,944 

3,082 3,057 
8,310 8,020 

11,273 10,735 

1,713 1,199 

2,468 2,242 

77,806 67,197 

95,243 82,755 

245 

20 20 
11,271 11,222 

25,911 25,363 
(92) 

37,202 36,513 
8,222 8,416 

45,424 44,929 

140,912 $ 127,684 
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NEXTERA ENERGY, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended Decemt>er 31, 
2021 2020 2019 

CASI-! FlOWS FROM OPERATlNGACTMTIES 

Net income $ 2,827 $ 2,369 $ 3,388 

Adjustments to reconcile net Income to net cash provided ty (used In) operating acifviiles: 
Depreciation and amortization 3,924 4,052 4,216 

Nuclear fuel and other amcrtizatlon .290 263 262 

Unrealized losses (gains) on marked to market derivative contracts - net 2,005 533 (108) 

Foreign currency transaction losses (gains) (94) 45 17 

Deferred income taxes 436 (78) 258 

Cost recovery ci11uses and franchise fees (599) (121) 15 1:i 

Equity in losses (earnings) of equity method investees (666) 1,351 (66) 

Distributions of earnings from equity method investees 526 456 438 

Gains on disposal of businesses, assets and investments - net (146) (403) (461) 

Recoverable storm.,related costs (1 38) (69) (180) 

Other- net (326) 189 (141) 

Changes i11 operating assets and liabilities: 

Current assets (1,267) (364) 123 

Noncurrent assets (324) (234) (93) 

Current liabilities 1,053 (6) 116 

Noncurrent liabiUtles 52 231 

Net cash provided by operating activities 7,553 7,983 8,155 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures of FPL Segment (6,626) (6,477) (5,560) 

Acquisition and capilal expe ndilures of Gulf Power (782) (1 ,012) (5,165) 

Independent power and other investments of NEER (8,247) (6,851) (6,385) 

Nuclear fuel purchases (275) (24S) (315) 

Other capital expenditures (147) (25) (37) 

Sale of independent power and other investments of NEER 2-,761 1,012 1,316 

Proceeds from sale or maturity of securities in special use funds and other investments 4,995 3,916 4,008 

Purehases of securities in special use funds and other investments (5,310) 1-<t100) (4,160) 

Other- net 40 83 121 

Net cash used in investing activities (13,591) (13,69.9) (1!i,177)i 

CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, including premiums and discounts 16,683 12,404 13,905 

Retirements of long-term debt (9,594) (6,103) (5,492) 

Proceeds from dlfferentJaJ, membership investors 2,779 3,522. 1,804 

Net change In commercial paper (169) (965) (234) 

Proceeds from other short-tenm debt 2,158 200 

Repayments of other short-term debt (257) (2,100) (4,765) 

Payments from (to) related parties under a cash sweep and credit support agreement - net 4.7 (2) (54) 

Issuances of common stock/equity units - net 14 (92) 1,494 

Proceeds from sale ol' noncootrolling inlerests 65 501 99 

Dividends on common stock (3,024) (2,743) (2,408) 

Other-net (737) (406) (476} 

Net cash provided by financing activities 5,807 6,174 3,873 

Effects of currency translation on cash, cash equivalents and restricted cash 1 (20) 4 

Net increase (decrease) in cash, cash equivalents and restricted cash (230) 438 (4,145) 

Cash, cash equivalents and restricted cash at beginning cf year 1,546 1,108 5,253 

Cash, cash equivalents and restricted cash at end of year $ 1,316 $ 1,546 $ 1,108 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) $ 1,323 $ 1,432 $ 1,799 

Cash paid (received) for' Income iaxes - net $ (69) s 235 $ 1-84 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accr..ie<I property aqditlons $ 4,995 $ 4,445 $ 3,573 

Increase in property, plant and equipment related to an acquisition $ $ 68 $ 

Decrease In joint veol.ure investme~ls related fo an acquisition $ $ 145 $ 

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

(millions) 

Common Stock Accumulated Total 
Additional Other Common Non-

Redeemable 
Non-

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

Balances, December __ ~_1, 2~1~_ 1,912 $ 19 $ 10,476 $ (188) $ 23,837 s 34,144 s 3,269 $37,413 $ 468 

Net income (loss) 3,769 3,769 (371) (9) 

Issuances pf common stock/equity 
unis-nel 40 1,470 1,470 

Share-based payment activity 4 164 164 

Dividends on common stock(•l 
---· --- -··-· 

{2,408) (2.,4q_8) 

Other comprehensive income 20 20 

Premi~m on ~g_ulty units (120) (120) 

Other differential membership 
interest activity (20) (20) 1,270 29 

Other (15) (1) (14) 186 (1) 

Balances, December 31, 2019 1,956 20 11,955 (169) 25,199 37,005 4,355 $41 ,360 487 

Net income (loss) 2,919 2,91~ (546) (4) 

Issuances of common stock/equity 
units- net (92) (92) 

Share-based payment activity 4 153 153 

Dividends on common stockM (2,743) (2,743) 

()ttJer comp! ~~1msi11e ~nco_me 67 67 7 

Impact of disposal of a business 10 10 

Adopijon of accounting standards 

up~1,1t~<•l (11) {11) 

Premium on equity units (587) (587) 

Otl1er differential membership 
ln!~r~_st_s, ac._tlvi1¥ (36) (36) 3,809 (483) 

Sale of noncontrolling interests (169) (169) 689 

Other (2) (1 ) (3) 102 

Balances, December 31 , 2020 1,960 20 11,222 (92) 25,363 36,513 8,416 $44,929 

. f'l~t i.~~omeJlo_ss ! 3,573 3,573 (748) 2 

Share-based payment activity 3 132 132 

Dividends on common stoci/~j · (3,024} (3l~~j) 
.. ··---· - - ·-· 

Other comprehensive income (loss) 92 92 (1) 

Other differential membership 
_interes_ts activity<•l (26) (26) 363 243 

Other (57) (1) (58) 192 

Ba~nces,_ De~ember 31, 2021 1,963 . $ 20 $ 11,271 $ $ 25,911 $ 37,202 $ 8,222 $45,424 . $ 245 

(a) Dividends per share were $1.54, $1 .40 and $1.25 for the years ended December 31, 2021, 2020 and 2019, respectively. 

(b) See Note 1 - Measurement of Credit Losses on Financial Instruments. 

(c) See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF INCOME 

(millions) 

Years Ended December 31, 

2021 2020(a) 2019(•) 

OPERATING REVENUES $ 14,102 $ 13,060 $ 13,680 

OPERATING EXPENSES 

Fuel, purchased power and interchange 3,956 3,060 3,802 

Other operations and maintenance 1,803 1,707 1,790 

Storm restoration costs 28 183 234 

Depreciation and amortization 2,266 2,526 2,771 

Taxes other than income taxes and other - net 1,533 1,464 1,504 

Total operating expenses - net 9,586 8,940 10,101 

OPERATING INCOME 4,516 4,120 3,579 

OTHER INCOME (DEDUCTIONS) 

Interest expense (615) (641) (649) 

Allowance for equity funds used during construction 132 87 66 

Other- net 11 2 7 
·- -·- -

Total other deductions - net (472) (552) (576) 

INCOME BEFORE INCOME TAXES 4,044 3,568 3,003 

INCOME TAXES 838 678 484 

NET INCOME/bl $ 3,206 $ 2,890 $ 2,519 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power Company. 

{b) FPL's comprehensive income is the same as reported net income. 

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

Current assets: 

Cash and cas~ e_quiv~lents 

FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 

Customer receivables, net of allowances of $11 and $44, respectively 

Other receivables 

Materials, supplies and fuel inventory 

Regulatory assets 

Other 

Total current assets 

Other assets: 

Electric utility plant and other property - nel 

Special use funds 

Prepaid benefit costs 

Regulatory assets 

Goodwill 

Other 

Total other assets 
-- -p -

TOTAL ASSETS 

LIABILfTIES AND EQUITY 

Current liabilities: 

~011_1n,ercial p~p~r 
Other short-term debt 

C~rre_nt P_!lrtion of lon~t~r!_l_l debt 

Accounts payable 

Customer deposits 

Accrued interest and taxes 

A9c~e~ _c_e>:1structi()n~~e.(ate9 e_~pendt~ure~ 

Regulatory liabilities 

Other 

Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt 

Asset retirement obligations 

Deferred income taxes 

Re~u!~t~!_'Y lia~!!itres 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

EQUITY 

Common stock (no par value, 1,000 shares authorized, issued and outs!a_!ldin!I) 

Additional paid-in capital 

Retained earnings 

TOTAL EQUITY 

TOTAL LIABILITIES AND EQUITY 

$ 

$ 

$ 

$ 

December 31, 

2021 2020'"1 

55 $ 25 
1,297 1,141 

350 405 

963 899 

1,111 360 

142 182 

3,918 3,012 

58,227 53,879 

6,158 5,347 

1!65! 1,550 

4,343 3,399 

2t9!'?. 2,989 

775 825 

74,149 67,989 

78,067 $ 71 ,001 

1,382 $ 1,551 

200 200 

536 354 

1,318 874 

478 468 
322 300 

601 423 

278 224 

643 948. 

5,758 5,342 

17,974 16,882 

2,049 1,871 

7,137 6,519 

11,053 10,600 

502 559 

3B,715 36,431 

44,473 41,773 

1,373 1,373 

19,936 18,236 

12,285 9.619 

33,594 29,228 

78,067 _ s 71,001 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf'Power Campany, see Nate 6 - Merger of FPL and Gulf Power Company. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 

Years Ended December 31, 

2021 2020(•) 2019(•) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 
-· ~ - - -- . ·- ··--

Adjustments to reconcile net income to net cash provided by (used in) operating 
activities: 
Depreciation and amortization 

Nuclear fuel and other amortization 

Deferred income taxes 

Cost recovery clauses and franchise fees 

Recoverable storm-related costs 

Other-net 
Changes in operating assets and liabilities: 

Current assets 
Noncurrent assets 

Current !iabilit'ies 
Noncurrent liabilities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Capital expenditures 
Nuclear fuel purchases 

Proceeds from sale or maturity ci! s~curftT~s __ i!'1 special us~ fu~ds 

Purchases of securities in special use funds 

Other-net 
Net cash used in investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 
Issuances of long-term debt, including premiums and discounts 

Retirements of long-term debt 
Net change in commercial paper 

Proceeds from other short-term debt 
Capital contributions from NEE 

Dividends to NEE 

Other-net 

Net cash provided by financing activities 

Net increase (decrease) in cash, cash equivalents and restricted cash 

Cash, cash equivalents and restricted cash at beginning of year 

Cash, cash equivalents and restricted cash at end of year 

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION 

Cash paid for interest (net of amount capitalized) 

Cash paid (received) for income taxes - net 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 
NEE's noncash contribution of a consolidated subsidiary - net 

$ 

$ 

$ 
$ 

$ 

$ 

3,206 

2,266 

174 
752 

(599) 
(138) 

(157) 

(49) 

(114) 

20 
(3) 

5,358 

(7,411) 
(159) 

3,308 
(3,394) 

15 
(7,641) 

2,588 

(1,304} 
(169) 

1,700 

(540) 
(44) 

2,231 

(52) 
160 
108 $ 

586 $ 
(1) $ 

1,107 $ 

$ 

$ 2,890 $ 2,519 

2 ,526 2,771 

167 178 

629 45 

(121) 155 

(69) (180) 

35 (5) 

(164) (42) 

(77) 22 

31 50 
(31) (12) 

5 ,816 5,501 

(7,476) (6,290) 

(203) (195) 

2,488 2,729 

(2,567) (2,854) 

65 10 

(7,693) (6,600) 

3,003 2,998 

(1,603) {200) 

(123) 418 

200 

2,750 359 

12,210) (2,620) 

(44) (46) 

1,773 1,109 

(104) 10 

264 254 

160 $ 264 

620 $ 614 

105 $ 584 

698 $ 914 

$ 4,436 

(a) Amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Campany, see Note 6 - Merger of FPL and Gulf Power Campany. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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FLORIDA POWER & LIGHT COMPANY 
CONSOLIDATED STATEMENTS OF COMMON SHAREHOLDER'S EQUITY(a) 

(millions) 

Common 
Common Additional Retained Shareholder's 

Stock Paid-In Capital Earnings Equity 

Balances, December 31 , 2018 $ 1,373 $ 10,601 $ 9,040 s 21,014 

Net income 2,519 

Capital contributions from NEE 359 

Dividends to NEE (2,620) 

NE E's contribution ~~ consolidated subsidiary 4,525 

Balances, December 31, 2019 1,373 15,485 8,939 $ 25,797 

Net income 2,890 

Capital contributions from NEE 2,750 

Dividends to NEE (2,210) 

Other 1 

Balances, December 31 , 2020 1,373 18,_~~6 9,619 $ 29,228 

Net income 3,206 

Capital contributions from NEE 1,700 

Dividends to NEE (540) 

Ba!an~ ~s. _e esember ?1, 2021 $ 1,373 $ 19,936 $ 121285 $ 33,594 

(a) 2020 and 2019 amounts have been retrospectively adjusted to reflect the merger of FPL and Gulf Power Company, see Note 6 - Merger of FPL and Gulf Power 

Company. 

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

Years Ended December 31, 2021, 2020 and 2019 

1. Summary of Significant Accounting and Reporting Policies 

Basis of Presentation - The operations of NextEra Energy, Inc. (NEE) are conducted primarily through Florida Power & Light 
Company (FPL), a wholly owned subsidiary, and NextEra Energy Resources, LLC (NextEra Energy Resources) and NextEra 
Energy Transmission, LLC (NEET) (collectively, NEER), wholly owned indirect subsidiaries that are combined for segment 
reporting purposes. On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the surviving entity. However 
during 2021, FPL continued to be regulated as two separate ratemaking entities in the former service areas of FPL and Gulf 
Power. The FPL segment (FPL, excluding Gulf Power, related purchase accounting adjustments and eliminating entries) and the 
Gulf Power segment (Gulf Power) continued to be operating segments of NEE, as well as FPL, through 2021. Effective January 
1, 2022, FPL became regulated as one ratemaking entity with new unified rates and tariffs, and also became one operating 
segment of NEE (see Rate Regulation - Base Rates Effective January 2022 through December 2025 below). The merger of FPL 
and Gulf Power Company was a merger between entities under common control, which required it to be accounted for as if the 
merger occurred since the inception of common control, with prior periods retrospectively adjusted to furnish comparative 
information. Accordingly, FPL's consolidated financial statements have been retrospectively adjusted to include the historical 
results and financial position of the common control merger prior to the merger date. See Note 6 - Merger of FPL and Gulf 
Power Company. 

FPL's principal business is a rate-regulated electric utility which supplies electric service to more than 5.7 million customer 
accounts throughout most of the east and lower west coasts of Florida and eight counties throughout northwest Florida, NEER 
invests in independent power projects through both controlled and consolidated entities and noncontrolling ownership interests in 
joint ventures. NEER participates in natural gas, natural gas liquids and oil production primarily through operating and non­
operating ownership interests and in pipeline infrastructure through either wholly owned subsidiaries or noncontrolling or joint 
venture interests. NEER also invests in rate-regulated transmission facilities and transmission lines that connect its electric 
generation facilities to the electric grid through controlled and consolidated entities. 

The consolidated financial statements of NEE and FPL include the accounts of their respective controlled subsidiaries. They also 
include NEE's and FPL's share of the undivided interest in certain assets, liabilities, revenues and expenses. Amounts 

representing NEE's interest in entities it does not control, but over which it exercises significant influence, are included in 
investment in equity method investees; the earnings/losses of these entities is included in equity in earnings (losses) of equity 
method investees. lntercompany balances and transactions have been eliminated in consolidation. Certain amounts included in 
prior years' consolidated financial statements have been reclassified to conform to the current year's presentation. The 
preparation of financial statements requires the use of estimates and assumptions that affect the reported amounts of assets, 
liabilities, revenues and expenses and the disclosure of contingent assets and liabilities. Actual results could differ from those 
estimates. 

NEP was formed in 2014 to acquire, manage and own contracted clean energy projects with stable long-term cash flows through 
a limited partner interest in NextEra Energy Operating Partners, LP (NEP OpCo). NEP owns or has an ownership interest in a 
portfolio of wind, solar and solar plus battery storage projects and long-term contracted natural gas pipelines. NEE owns a 
noncontrolling interest in NEP and accounts for its ownership interest in NEP as an equity method investment with its earnings/ 
losses from NEP as equity in earnings (losses) of equity method investees and accounts for NextEra Energy Resources' project 

sales to NEP as third-party sales in its consolidated financial statements. NEER operates essentially all of the energy projects 
owned by NEP and provide services to NEP under various related party operations and maintenance, administrative and 

management services agreements. 

Operating Revenues - FPL and NEER generate substantially all of NEE's operating revenues, which primarily include revenues 
from contracts with customers as further discussed in Note 2, as well as, at NEER, derivative and lease transactions. FPL's 
operating revenues include amounts resulting from base rates, cost recovery clauses (see Rate Regulation below), franchise 
fees, gross receipts taxes and surcharges related to storms (see Storm Funds, Storm Reserves and Storm Cost Recovery 
below). Franchise fees and gross receipts taxes are imposed on FPL; however, the Florida Public Service Commission (FPSC) 
allows FPL to include in the amounts charged to customers the amount of the gross receipts tax for all customers and the 
franchise fee for those customers located in the jurisdiction that imposes the amount. Accordingly, FPL's franchise fees and 
gross receipts taxes are reported gross in operating revenues and taxes other than income taxes and other in NEE's and FPL's 
consolidated statements of income and were approximately $852 million, $800 million and $838 mil/ion in 2021, 2020 and 2019, 
respectively. FPL also collects municipal utility taxes which are reported gross in customer receivables and accounts payable on 
NEE's and FPL's consolidated balance sheets. Certain NEER commodity contracts for the purchase and sale of power that meet 
the definition of a derivative are recorded at fair value with subsequent changes in fair value recognized as revenue. See Energy 
Trading below and Note 3. 
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Rate Regulation - FPL, the most significant of NEE's rate-regulated subsidiaries, is subject to rate regulation by the FPSC and 

the Federal Energy Regulatory Commission (FERG). Its rates are designed to recover the cost of providing service to its 

customers including a reasonable rate of return on invested capital. As a result of this cost-based regulation, FPL follows the 

accounting guidance that allows regulators to create assets and impose liabilities that would not be recorded by non-rate 

regulated entities. Regulatory assets and liabilities represent probable future revenues that will be recovered from or refunded to 

customers through the ratemaking process. 

NEE's and FPL's regulatory assets and liabilities are as follows: 

NEE FPL 

December 31, December 31 , 

2021 2020 2021 2020 

(mill ions) 

Regulatory assets: 

Current: 
Early retirement of generation facilities and transmission assets••1 $ 140 $ 36 $ 140 $ 36 

Acquisition of purchased power agreementsCbl 141 161 141 161 

Deferred clause and franchise expenses 698 28 698 28 

Other 146 152 132 135 

Total $ 1,125 $ 3n $ 1,111 $ 360 

Non current: 

Early retirement of generation facilities and tr.an,s,:nis~ n. ~s~ets'M s 2,233 $ 1,438 $ 2,233 $ 1,438 

Acquisition of purchased power agreementsCbl 332 473 332 473 

Accrued asset removal costs<•l 263 263 

Other 1,750 1,801 1,515 1,488 

Total $ 41578 $ 3,712 $ 41343 $ 3,399 

Regulatory liabilities: 

Current: 

Deferred clause revenues $ 274 $ 215 $ 274 $ 215 

Other 15 30 4 9 

Total $ 289 $ 245 $ 278 $ 224 

Noncurrent: 
-. 

Asset retirement obligation regulatory expense difference $ 4,290 $ 3,583 $ 4,290 $ 3,583 

Accrued asset removal costs''1 782 1,206 752 1,179 

Deferred taxes 4,561 4,698 4,457 4,594 

Other 1,640 1,248 1,554 1,244 

Total $ 11 ,273 $ 10,735 $ 11 ,053 $ 10,600 

(a) The majority of these regulatory assets are being amortized over 20 years. 
(b) The majority of these regulatory assets are being amortized over approximately 9 years. 

(c) See Electric Plant, Depreciation and Amortization below. 

Cost recovery clauses, which are designed to permit full recovery of certain costs and provide a return on certain assets allowed 

to be recovered through various clauses, include substantially all fuel, purchased power and interchange expense, certain costs 

associated with the acquisition and retirement of several electric generation facilities, certain construction-related costs for 

certain of FPL's solar generation facilities, and conservation and certain environmental-related costs. Revenues from cost 

recovery clauses are recorded when billed; FPL achieves matching of costs and related revenues by deferring the net 

underrecovery or overrecovery. Any underrecovered costs or overrecovered revenues are collected from or returned to 

customers in subsequent periods. 

If FPL were no longer subject to cost-based rate regulation, the existing regulatory assets and liabilities would be written off 

unless regulators specify an alternative means of recovery or refund. In addition, the FPSC has the authority to disallow recovery 

of costs that it considers excessive or imprudently incurred. The continued applicability of regulatory accounting is assessed at 

each reporting period. Regulatory assets and liabilities are discussed within various subsections below. 
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Base Rates Effective January 2022 through December 2025 - In December 2021, the FPSC issued a final order approving a 

stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2021 rate agreement). 

Key elements of the 2021 rate agreement, which is effective from January 2022 through at least December 2025, include, among 

other things, the following: 
New retail base rates and charges were established for the combined utility system (including the former Gulf Power service 

area) resulting in the following increases in annualized retail base revenues: 
$692 million beginning January 1, 2022, and 
$560 million beginning January 1, 2023. 

In addition, FPL is eligible to receive, subject to conditions specified in the 2021 rate agreement, base rate increases 

associated with the addition of up to 894 megawatts (MW) annually of new solar generation (through a Solar Base Rate 

Adjustment (SoBRA) mechanism) in each of 2024 and 2025, and may carry forward any unused MW in 2024 to 2025. FPL 

has agreed to an installed cost cap of $1,250 per kilowatt and will be required to demonstrate that these proposed solar 

facilities are cost effective. 
FPL's authorized regulatory return on common equity (ROE) is 10.60%, with a range of 9.70% to 11 .70%. If FPL's earned 

regulatory ROE falls below 9. 70%, FPL may seek retail base rate relief. If the earned regulatory ROE rises above 11. 70%, 

any party with standing may seek a review of FPL's retail base rates. If the average 30-year U.S. Treasury rate is 2.49% or 

greater over a consecutive six-month period, the authorized regulatory ROE will increase to 10.80% with a range of 9.80% 

to 11.80%. If triggered, the increase in the authorized regulatory ROE will not result in an incremental general base rate 

increase, but will apply for all other regulatory purposes, including the SoBRA mechanism. 

Subject to certain conditions, FPL may amortize, over the term of the 2021 rate agreement, up to $1.45 billion of 

depreciation reserve surplus, provided that in any year of the 2021 rate agreement FPL must amortize at least enough 

reserve amount to maintain its minimum authorized regulatory ROE and also may not amortize any reserve amount that 

would result in an earned regulatory ROE in excess of its maximum authorized regulatory ROE. FPL is limited to the 

amortization of $200 million of depreciation reserve surplus during the first year of the 2021 rate agreement. 

FPL is authorized to expand SolarTogether™, a voluntary community solar program that gives certain FPL electric 

customers an opportunity to participate directly in the expansion of solar energy and receive credits on their related monthly 

customer bill, by constructing an additional 1,788 MW of solar generation from 2022 through 2025, such that the total 

capacity of SolarTogether™ would be 3,278 MW. 
Future storm restoration costs would be recoverable on an interim basis beginning 60 days from the filing of a cost recovery 

petition, but capped at an amount that produces a surcharge of no more than $4 for every 1,000 kilowatt-hour (kWh) of 

usage on residential bills during the first 12 months of cost recovery. Any additional costs would be eligible for recovery in 

subsequent years. If storm restoration costs exceed $800 million in any given calendar year, FPL may request an increase 

to the $4 surcharge. See Storm Funds, Storm Reserves and Storm Cost Recovery below. 

If federal or state permanent corporate income tax changes become effective during the term of the 2021 rate agreement, 

FPL will be able to prospectively adjust base rates after a review by the FPSC. 

In December 2021, Floridians Against Increased Rates, Inc. and, as a group in January 2022, Florida Rising, Inc., Environmental 

Confederation of Southwest Florida, Inc., and League of United Latin American Citizens of Florida filed notices of appeal 

challenging the FPSC's final order approving the 2021 rate agreement, which notices of appeal are pending before the Florida 

Supreme Court. 

Base Rates Effective January 2017 through December 2021 - In December 2016, the FPSC issued a final order approving a 

stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2016 rate agreement). Key 

elements of the 2016 rate agreement, which became effective in January 2017, provided for, among other things, the following: 

new retail base rates and charges which resulted in the following increases in annualized retail base revenues: 

$400 million beginning January 1, 2017; 
0 $211 million beginning January 1, 2018; and 

$200 million beginning April 1, 2019 for a new approximately 1,720 MW natural gas-fired combined-cycle unit 

in Okeechobee County, Florida that achieved commercial operation on March 31, 2019; 

additional base rate increases in 2018 through 2020 associated with the addition of approximately 1,200 MW of new solar 

generating capacity that became operational during that timeframe; 

regulatory ROE of 10.55%, with a range of 9.60% to 11.60%; 

subject to certain conditions, the right to reduce depreciation expense up to $1.25 billion (reserve), provided that in any year 

of the 2016 rate agreement FPL was required to amortize enough reserve to maintain an earned regulatory ROE within the 

range of 9.60% to 11.60%; and 

an interim cost recovery mechanism for storm restoration costs. See Storm Funds, Storm Reserves and Storm Cost 

Recovery below. 

Electric Plant, Depreciation and Amortization - The cost of additions to units of property of FPL and NEER is added to electric 

plant in service and other property. In accordance with regulatory accounting, the cost of FPL's units of utility property retired, 

less estimated net salvage value, is charged to accumulated depreciation. Maintenance and repairs of property as well as 

replacements and renewals of items determined to be Jess than units of utility property are charged to other operations and 

maintenance (O&M) expenses. The American Recovery and Reinvestment Act of 2009, as amended, provided for an option to 
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elect a cash grant (convertible investment tax credits (ITCs)) for certain renewable energy property (renewable property). 
Convertible ITCs are recorded as a reduction in property, plant and equipment on NEE's and FPL's consolidated balance sheets 
and are amortized as a reduction to depreciation and amortization expense over the estimated life of the related property. At 
December 31, 2021 and 2020, convertible ITCs, net of amortization, were approximately $755 million ($116 million at FPL) and 
$791 million ($122 million at FPL). 

Depreciation of FPL's electric property is provided on a straight-line basis, primarily over its average remaining useful life. FPL 

includes in depreciation expense a provision for electric generation plant dismantlement, interim asset removal costs, accretion 
related to asset retirement obligations (see Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued 
Asset Removal Costs below) and storm recovery amortization. For substantially all of FPL's property, depreciation studies are 
performed periodically and filed with the FPSC which result in updated depreciation rates. As part of the 2021 rate agreement, 
the FPSC approved new unified depreciation rates which became effective January 1, 2022. These new rates are expected to 
decrease depreciation expense. Reserve amortization is recorded as either an increase or decrease to accrued asset removal 
costs which is reflected in noncurrent regulatory assets at December 31 , 2021 and noncurrent regulatory liabilities at December 

31, 2020 on NEE's and FPL's consolidated balance sheets. The FPL segment used available reserve amortization to offset all of 
the storm restoration costs that were expensed during 2019 through 2021. See Storm Funds, Storm Reserves and Storm Cost 
Recovery below. FPL files a twelve-month forecast with the FPSC each year which contains a regulatory ROE intended to be 
earned based on the best information FPL has at that time assuming normal weather. This forecast establishes a targeted 
regulatory ROE. In order to earn the targeted regulatory ROE in each reporting period subject to the conditions of the effective 

rate agreement, reserve amortization is calculated using a trailing thirteen-month average of retail rate base and capital structure 
in conjunction with the trailing twelve months regulatory retail base net operating income, which primarily includes the retail base 
portion of base and other revenues, net of O&M, depreciation and amortization, interest and tax expenses. In general, the net 
impact of these income statement line items is adjusted, in part, by reserve amortization or its reversal to earn the targeted 
regulatory ROE. See Rate Regulation - Base Rates Effective January 2022 through December 2025 above. 

NEER's electric plant in service and other property less salvage value, if any, are depreciated primarily using the straight-line 
method over their estimated useful lives. NEER reviews the estimated useful lives of its fixed assets on an ongoing basis. 
NEER's oil and gas production assets are accounted for under the successful efforts method. Depletion expenses for the 
acquisition of reserve rights and development costs are recognized using the unit of production method. 

Nuclear Fuel- FPL and NEER have several contracts for the supply of uranium and the conversion, enrichment and fabrication 

of nuclear fuel. See Note 15 - Contracts. FPL's and NEER's nuclear fuel costs are charged to fuel expense on a unit of 

production method. 

Construction Activity - Allowance for funds used during construction (AFUDC) is a noncash item which represents the allowed 
cost of capital, including an ROE, used to finance construction projects. FPL records the portion of AFUDC attributable to 
borrowed funds as a reduction of interest expense and the remainder as other income. FPSC rules limit the recording of AFUDC 
to projects that have an estimated cost in excess of 0.5% prior to 2021 and 0.4% beginning in 2021 of a utility's plant in service 
balance and require more than one year to complete. FPSC rules allow construction projects below the applicable threshold as 

a component of rate base. 

FPL's construction work in progress includes construction materials, progress payments on major equipment contracts, 
engineering costs, AFUDC and other costs directly associated with the construction of various projects. Upon completion of the 
projects, these costs are transferred to electric utility plant in service and other property. Capitalized costs associated with 

construction activities are charged to O&M expenses when recoverability is no longer probable. 

NEER capitalizes project development costs once it is probable that such costs will be realized through the ultimate construction 
of the related asset or sale of development rights. At December 31, 2021 and 2020, NEER's capitalized development costs 
totaled approximately $831 million and $571 million, respectively, which are included in noncurrent other assets on NEE's 
consolidated balance sheets. These costs include land rights and other third-party costs directly associated with the development 
of a new project. Upon commencement of construction, these costs either are transferred to construction work in progress or 
remain in other assets, depending upon the nature of the cost. Capitalized development costs are charged to O&M expenses 
when it is probable that these costs will not be realized. 

NEER's construction work in progress includes construction materials, progress payments on major equipment contracts, third­
party engineering costs, capitalized interest and other costs directly associated with the construction and development of various 
projects. Interest expense allocated from NextEra Energy Capital Holdings, Inc. (NEECH) to NEER is based on a deemed capital 
structure of 70% debt and differential membership interests sold by NextEra Energy Resources' subsidiaries. Upon 
commencement of project operation, costs associated with construction work in progress are transferred to electric plant in 
service and other property. In 2019, NEER determined it was no longer moving forward with the construction of a 220 MW wind 
facility due to unresolved permitting issues. NEE recorded charges of approximately $72 million ($54 million after tax), which are 
included in taxes other than income taxes and other - net in NEE's consolidated statements of income for the year ended 
December 31, 2019, primarily related to the write-off of capitalized construction costs. 
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Asset Retirement Obligations - NEE and FPL each account for asset retirement obligations and conditional asset retirement 

obligations (collectively, AROs) under accounting guidance that requires a liability for the fair value of an ARO to be recognized in 

the period in which it is incurred if it can be reasonably estimated, with the offsetting associated asset retirement costs 

capitalized as part of the carrying amount of the long-lived assets. NEE's AROs relate primarily to decommissioning obligations 

of FPL's and NEER's nuclear units and to obligations for the dismantlement of certain of NEER's wind and solar facilities. See 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs below and Note 11. 

For NEE's rate-regulated operations, including FPL, the asset retirement cost is subsequently allocated to a regulatory liability or 

regulatory asset using a systematic and rational method over the asset's estimated useful life. Changes in the ARO resulting 

from the passage of time are recognized as an increase in the carrying amount of the ARO and a decrease in the regulatory 

liability or regulatory asset. Changes resulting from revisions to the timing or amount of the original estimate of cash flows are 

recognized as an increase or a decrease in the ARO and asset retirement cost, or regulatory liability when asset retirement cost 

is depleted. 

For NEE's non-rate regulated operations, the asset retirement cost is subsequently allocated to expense using a systematic and 

rational method over the asset's estimated useful life. Changes in the ARO resulting from the passage of time are recognized as 

an increase in the carrying amount of the liability and as accretion expense, which is included in depreciation and amortization 

expense in NEE's consolidated statements of income. Changes resulting from revisions to the timing or amount of the original 

estimate of cash flows are recognized as an increase or a decrease in the asset retirement cost, or income when asset 

retirement cost is depleted. 

Decommissioning of Nuclear Plants, Dismantlement of Plants and Other Accrued Asset Removal Costs - For ratemaking 

purposes, FPL accrues for the cost of end of life retirement and disposal of its nuclear and other generation plants over the 

expected service life of each unit based on nuclear decommissioning and other generation dismantlement studies periodically 

fifed with the FPSC. In addition, FPL accrues for interim removal costs over the life of the related assets based on depreciation 

studies approved by the FPSC. As approved by the FPSC, FPL previously suspended its annual decommissioning accrual. Any 

differences between expense recognized for financial reporting purposes and the amount recovered through rates are reported 

as a regulatory asset or liability in accordance with regulatory accounting. See Rate Regulation, Electric Plant, Depreciation and 

Amortization, and Asset Retirement Obligations above and Note 11. 

Nuclear decommissioning studies are performed at least every five years and are filed with the FPSC for approval. FPL filed 

updated nuclear decommissioning studies with the FPSC in December 2020. These studies reflect, among other things, the 

expiration dates of the operating licenses for FPL's nuclear units at the time of the studies. The 2020 studies provide for the 

dismantlement of Turkey Point Units Nos. 3 and 4 following the end of plant operation with decommissioning activities 

commencing in 2052 and 2053, respectively, and provide for St. Lucie Unit No. 1 to be mothballed beginning in 2036 with 

decommissioning activities to be integrated with the dismantlement of St. Lucie Unit No. 2 in 2043. These studies also assume 

that FPL will be storing spent fuel on site pending removal to a United States (U.S.) government facility. FPL's portion of the 

ultimate costs of decommissioning its four nuclear units, including costs associated with spent fuel storage above what is 

expected to be refunded by the U.S. Department of Energy (DOE) under a spent fuel settlement agreement, is estimated to be 

approximately $10.2 billion, or $2.4 billion expressed in 2021 dollars. The ultimate costs of decommissioning reflect the 

application submitted to the U.S. Nuclear Regulatory Commission (NRC) for the extension of St. Lucie Units Nos. 1 and 2 

licenses for an additional 20 years. 

Restricted funds for the payment of future expenditures to decommission FPL's nuclear units are included in nuclear 

decommissioning reserve funds, which are included in special use funds on NEE's and FPL's consolidated balance sheets. 

Marketable securities held in the decommissioning funds are primarily carried at fair value. See Note 4. Fund earnings, 

consisting of dividends, interest and realized gains and losses, net of taxes, are reinvested in the funds. Fund earnings, as well 

as any changes in unrealized gains and losses and estimated credit losses on debt securities, are not recognized in income and 

are reflected as a corresponding offset in the related regulatory asset or liability accounts. FPL does not currently make 

contributions to the decommissioning funds, other than the reinvestment of fund earnings. During 2021, 2020 and 2019 fund 

earnings on decommissioning funds were approximately $173 million, $132 million and $125 million, respectively. The tax effects 

of amounts not yet recognized for tax purposes are included in deferred income taxes. 

Other generation plant dismantlement studies are performed periodically and are submitted to the FPSC for approval. Previously 

approved studies were effective from January 1, 201? through December 2021 and resulted in an annual expense of $26 million 

which is recorded in depreciation and amortization expense in NEE's and FPL's consolidated statements of income. As part of 

the 2021 rate agreement, the FPSC approved a new annual expense of $48 million based on FPL's updated dismantlement 

studies which became effective January 1, 2022. At December 31, 2021, FPL's portion of the ultimate cost to dismantle its other 

generation units is approximately $2.5 billion, or $1.2 billion expressed in 2021 dollars. 

NEER's AROs primarily include nuclear decommissioning liabilities for Seabrook Station (Seabrook), Duane Arnold Energy 

Center (Duane Arnold) and Point Beach Nuclear Power Plant (Point Beach) and dismantlement liabilities for its wind and solar 
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facilities. The liabilities are being accreted using the interest method through the date decommissioning or dismantlement 

activities are expected to be complete. See Note 11. At December 31, 2021 and 2020, NEER's ARO was approximately $1.1 

billion and $1.2 billion, respectively, and was primarily determined using various internal and external data and applying a 

probability percentage to a variety of scenarios regarding the life of the plant and timing of decommissioning or dismantlement. 

NEER's portion of the ultimate cost of decommissioning its nuclear plants, including costs associated with spent fuel storage 

above what is expected to be refunded by the DOE under a spent fuel settlement agreement, is estimated to be approximately 

$9.4 billion, or $2.1 billion expressed in 2021 dollars. The ultimate cost to dismantle NEER's wind and solar facilities is estimated 

to be approximately $2.0 billion. 

Seabrook files a comprehensive nuclear decommissioning study with the New Hampshire Nuclear Decommissioning Financing 

Committee (NDFC) every four years; the most recent study was filed in 2019. Seabrook's decommissioning funding plan is also 

subject to annual review by the NDFC. Currently, there are no ongoing decommissioning funding requirements for Seabrook, 

Duane Arnold and Point Beach, however, the NRC, and in the case of Seabrook, the NDFC, has the authority to require 

additional funding in the future. NEER's portion of Seabrook's, Duane Arnold's and Point Beach's restricted funds for the 

payment of future expenditures to decommission these plants is included in nuclear decommissioning reseNe funds, which are 

included in special use funds on NEE's consolidated balance sheets. Marketable securities held in the decommissioning funds 

are primarily carried at fair value. See Note 4. Market adjustments for debt securities result in a corresponding adjustment to 

other comprehensive income (OCI), except for estimated credit losses and unrealized losses on debt securities intended or 

required to be sold prior to recovery of the amortized cost basis, which are recognized in other - net in NEE's consolidated 

statements of income. Market adjustments for equity securities are recorded in change in unrealized gains (losses) on equity 

securities held in NEER's nuclear decommissioning funds - net in NEE's consolidated statements of income. Fund earnings, 

consisting of dividends, interest and realized gains and losses are recognized in income and are reinvested in the funds. The tax 

effects of amounts not yet recognized for tax purposes are included in deferred income taxes. 

Major Maintenance Costs - FPL expenses costs associated with planned maintenance for its non-nuclear electric generation 

plants as incurred. FPL recognizes costs associated with planned major nuclear maintenance in accordance with regulatory 

treatment. FPL defers nuclear maintenance costs for each nuclear unit's planned outage to a regulatory asset as the costs are 

incurred. FPL amortizes the costs to O&M expense using the straight-line method over the period from the end of the current 

outage to the next planned outage where the respective work scope is performed. 

NEER uses the deferral method to account for certain planned major maintenance costs. NEER's major maintenance costs for 

its nuclear generation units and combustion turbines are capitalized (included in noncurrent other assets on NEE's consolidated 

balance sheets) and amortized to O&M expense using the straight-line method over the period from the end of the current 

outage to the next planned outage where the respective work scope is performed. 

Cash Equivalents - Cash equivalents consist of short-term, highly liquid investments with original maturities of three months or 

less. 

Restricted Cash -At December 31, 2021 and 2020, NEE had approximately $677 mill ion ($53 million for FPL) and $441 million 

($135 million for FPL), respectively, of restricted cash, of which approximately $677 million ($53 million for FPL) and $374 million 

($93 million for FPL), respectively, are included in current other assets and the remaining balances are included in noncurrent 

other assets on NEE's and FPL's consolidated balance sheets. Restricted cash is primarily related to debt seNice payments and 

margin cash collateral requirements at NEER and bond proceeds held for construction at FPL. In addition, where offsetting 

positions exist, restricted cash related to margin cash collateral of $121 million is netted against derivative assets and $172 

million is netted against derivative liabilities at December 31, 2021 and $183 million is netted against derivative assets and $136 

million is netted against derivative liabilities at December 31, 2020. See Note 3. 

Measurement of Credit Losses on Financial Instruments - Effective January 1, 2020, NEE and FPL adopted an accounting 

standards update that provides for a new methodology, the current expected credit loss (CECL) model, to account for credit 

losses for certain financial assets measured at amortized cost. On January 1, 2020, NEE recorded a reduction to retained 

earnings of approximately $11 million representing the cumulative effect of adopting the new standards update, which primarily 

related to the impact of applying the CECL model to NEER's receivables. The impact of adopting the new standards update was 

not material to FPL. See also Note 4 - Special Use Funds. 

Allowance for Doubtful Accounts and Bad Debt - FPL maintains an accumulated provision for uncollectible customer accounts 

receivable that is estimated using a percentage, derived from historical revenue and write-off trends, of the previous four months 

of revenue, and includes estimates of credit and other losses based on both current events and forecasts. NEER regularly 

reviews collectibility of its receivables and establishes a provision for losses estimated as a percentage of accounts receivable 

based on the historical bad debt write-off trends for its retail electricity provider operations, as well as includes estimates for 

credit and other losses based on both current events and forecasts. When necessary, NEER uses the specific identification 

method for all other receivables. 
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Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 

Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 

indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 

delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 

various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 

master netting arrangements. 

For the years ended December 31, 2021, 2020 and 2019, NEE recorded approximately $146 million, $94 million and $32 million 

of bad debt expense, including credit losses, respectively, which are included in O&M expenses in NEE's consolidated 

statements of income. The amount for the year ended December 31, 2021 primarily relates to credit losses at NEER driven by 

the operational and energy market impacts of severe prolonged winter weather in Texas in February 2021 (February 2021 

weather event). The estimate for credit losses related to the impacts of the February 2021 weather event was developed based 

on NEE's assessment of the ultimate collectability of these receivables. At December 31, 2021, approximately $127 million of 

allowances are included in noncurrent other assets on NEE's consolidated balance sheet related to the February 2021 weather 

event. 

Inventory- FPL values materials, supplies and fuel inventory using a weighted-average cost method. NEER's materials, supplies 

and fuel inventories, which include emissions allowances and renewable energy credits, are carried at the lower of weighted­

average cost and net realizable value, unless evidence indicates that the weighted-average cost will be recovered with a normal 

profit upon sale in the ordinary course of business. 

Energy Trading - NEE provides full energy and capacity requirements services primarily to distribution utilities, which include 

load-following services and various ancillary services, in certain markets and engages in power and fuel marketing and trading 

activities to optimize the value of electricity and fuel contracts, generation facilities and gas infrastructure assets, as well as to 

take advantage of projected favorable commodity price movements. Trading contracts that meet the definition of a derivative are 

accounted for at fair value and realized gains and losses from all trading contracts, including those where physical delivery is 

required, are recorded net for all periods presented. See Note 3. 

Storm Funds, Storm Reserves and Storm Cost Recovery - The storm and property insurance reserve funds (storm funds) 

provide coverage toward FPL's storm damage costs. Marketable securities held in the storm funds are carried at fair value. See 

Note 4. Fund earnings, consisting of dividends, interest and realized gains and losses, net of taxes, are reinvested in the funds. 

Fund earnings, as well as any changes in unrealized gains and losses, are not recognized in income and are reflected as a 

corresponding adjustment to the storm and property insurance reserves (storm reserves). The tax effects of amounts not yet 

recognized for tax purposes are included in deferred income taxes. The storm funds are included in special use funds and the 

storm reserves in noncurrent regulatory liabilities, or in the case of a deficit, in regulatory assets on NEE's and FPL's 

consolidated balance sheets. 

During 2021, 2020 and 2019, FPL's service area was impacted by hurricanes and tropical storms, which resulted in the recording 

of incremental storm restoration costs. The FPL segment determined that it would not seek recovery of certain of such costs 

through a storm surcharge from customers and instead recorded such costs as storm restoration costs in NEE's and FPL's 

consolidated statements of income. The FPL segment used available reserve amortization to offset all such storm restoration 

costs that were expensed. 

Restoration costs associated with multiple storms since 2018 that impacted FPL's customers in the former Gulf Power service 

area are being collected from northwest Florida customers through a storm damage surcharge through late 2024 and are 

recorded as regulatory assets. As of December 31, 2021, the balance was $242 million, of which $92 million and $150 million are 

included in current regulatory assets and noncurrent regulatory assets, respectively, on NEE's and FPL's consolidated balance 

sheets. As of December 31, 2020, the balance was $347 million, of which $100 million and $247 million are included in current 

regulatory assets and noncurrent regulatory assets, respectively, on NEE's and FPL's consolidated balance sheets. 

Impairment of Long-Lived Assets - NEE evaluates long-lived assets for impairment when events or changes in circumstances 

indicate that the carrying amount may not be recoverable. The impairment loss to be recognized is the amount by which the 

carrying value of the long-lived asset exceeds the asset's fair value. In most instances, the fair value is determined by 

discounting estimated future cash flows using an appropriate interest rate. 

Impairment of Equity Method Investments - NEE evaluates its equity method investments for impairment when events or 

changes in circumstances indicate that the fair value of the investment is less than the carrying value and the investment may be 

other-than-temporarily impaired. An impairment loss is required to be recognized if the impairment is deemed to be other than 

temporary. Investments that are other-than-temporarily impaired are written down to their estimated fair value and cannot 

subsequently be written back up for increases in estimated fair value. Impairment losses are recorded in equity in earnings 

(losses) of equity method investees in NEE's consolidated statements of income. See Note 4 - Nonrecurring Fair Value 

Measurements. 
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Goodwill and Other Intangible Assets - NE E's goodwill and other intangible assets are as follows: 

December 31 , 
Weighted­
Average 

Useful Lives 2021 2020 

Goodwill (by reporting u11itj: 

FPL segment: 

Florida City Gas 

Other 

Gulf Power (see Note 6 - Merger of FPL and Gulf Power Company) 

NEER segment: 

Rate-regulated transmission (see Note 6 - Gridliance) 

Gas infrastructure 

Customer supply and_!rading 

Generation assets 

Corporate and Other 

Total goodwill 

Other intangible assets not subject to amortization, primarily land easements 

Other intangible assets subject to amortization : 

!"U! Ch~~":~pow_er_ ~~eements 

Other, primarily transportation contracts and customer lists 

Total 

Accumulated amortization 

Total other intan!:li_?le assets subject to amortization - net 

(years) 

15 

23 

$ 

$ 

$ 

$ 

(millions) 

292 $ 292 
9 9 

2,688 2,688 

1,206 614 

487 487 

95 93 

56 60 

11 11 
4,844 $ 4,254 

136 $ 135 

507 $ 453 
187 166 

694 619 

(88) (61) 

606 $ 558 

NEE's, including FPL's, goodwill relates to various acquisitions which were accounted for using the purchase method of 

accounting. Other intangible assets are primarily included in noncurrent other assets on NEE's consolidated balance sheets. 

NEE's other intangible assets subject to amortization are amortized, primarily on a straight-line basis, over their estimated useful 

lives. Amortization expense was approximately $25 million, $27 million and $18 million for the years ended December 31, 2021, 

2020 and 2019, respectively, and is expected to be approximately $16 million, $16 million, $18 million, $16 million and $16 

million for 2022, 2023, 2024, 2025 and 2026, respectively. 

Goodwill and other intangible assets not subject to amortization are assessed for impairment at least annually by applying a fair 

value-based analysis. Other intangible assets subject to amortization are periodically reviewed when impairment indicators are 

present to assess recoverability from future operations using undiscounted future cash flows. 

Pension Plan - NEE records the service cost component of net periodic benefit income to O&M expense and the non-service 

cost component to other net periodic benefit income in NEE's consolidated statements of income. NEE allocates net periodic 

pension income to its subsidiaries based on the pensionable earnings of the subsidiaries' employees. Accounting guidance 

requires recognition of the funded status of the pension plan in the balance sheet, with changes in the funded status recognized 

in other comprehensive income within shareholders' equity in the year in which the changes occur. Since NEE is the plan 

sponsor, and its subsidiaries do not have separate rights to the plan assets or direct obligations to their employees, this 

accounting guidance is reflected at NEE and not allocated to the subsidiaries. The portion of previously unrecognized actuarial 

gains and losses and prior service costs or credits that are estimated to be allocable to FPL as net periodic (income) cost in 

future periods and that otherwise would be recorded in accumulated other comprehensive income (AOCI) are classified as 

regulatory assets and liabilities at NEE in accordance with regulatory treatment. 

Stock-Based Compensation - NEE accounts for stock-based payment transactions based on grant-date fair value. 

Compensation costs for awards with graded vesting are recognized on a straight-line basis over the requisite service period for 

the entire award. Forfeitures of stock-based awards are recognized as they occur. See Note 14 - Stock-Based Compensation. 

Retirement of Long-Term Debt - For NEE's rate-regulated subsidiaries, including FPL, gains and losses that result from 

differences in reacquisition cost and the net book value of long-term debt which is retired are deferred as a regulatory asset or 

liability and amortized to interest expense ratably over the remaining life of the original issue, which is consistent with their 

treatment in the ratemaking process. NEE's non-rate regulated subsidiaries recognize such differences in interest expense at the 

time of retirement. 

Reference Rate Reform - In March 2020, the Financial Accounting Standards Board issued an accounting standards update 

which provides certain options to apply accounting guidance on contract modifications and hedge accounting as companies 
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transition from the London Inter-Bank Offered Rate (LIBOR) and other interbank offered rates to alternative reference rates. 

NEE's and FPL's contracts that reference LIBOR or other interbank offered rates mainly relate to debt and derivative instruments. 

The standards update was effective upon issuance but can be applied prospectively through December 31, 2022. During the 

fourth quarter of 2021, NEE began utilizing options provided by the standards update with regard to modifications to debt and 

debt-related hedging instruments. NEE will continue to evaluate reference rate modifications to debt and derivative instruments 

through December 31, 2022 and continue to apply the standards update if eligible. Although the full impact is unknown, to date 

there has not been a material impact to NEE. 

Income Taxes - Deferred income taxes are recognized on all significant temporary differences between the financial statement 

and tax bases of assets and liabilities, and are presented as noncurrent on NEE's and FPL's consolidated balance sheets. In 

connection with the tax sharing agreement between NEE and certain of its subsidiaries, the income tax provision at each 

applicable subsidiary reflects the use of the "separate return method," except that tax benefits that could not be used on a 

separate return basis, but are used on the consolidated tax return, are recorded by the applicable subsidiary that generated the 

tax benefits. Any remaining consolidated income tax benefits or expenses are recorded at the corporate level. Included in other 

regulatory assets and other regulatory liabilities on NEE's and FPL's consolidated balance sheets is the revenue equivalent of 

the difference in deferred income taxes computed under accounting rules, as compared to regulatory accounting rules. The net 

regulatory liability totaled $3,780 million ($3,723 million for FPL) and $3,949 million ($3,890 million for FPL) at December 31, 

2021 and 2020, respectively, and is being amortized in accordance with the regulatory treatment over the estimated lives of the 

assets or liabilities for which the deferred tax amount was initially recognized. 

Production tax credits (PTCs) are recognized as wind energy is generated and sold based on a per kWh rate prescribed in 

applicable federal and state statutes and are recorded as a reduction of current income taxes payable, unless limited by tax law 

in which instance they are recorded as deferred tax assets. NEER recognizes ITCs as a reduction to income tax expense when 

the related energy property is placed into service. FPL recognizes ITCs as a reduction to income tax expense over the 

depreciable life of the related energy property. At December 31, 2021 and 2020, FPL's accumulated deferred ITCs were 

approximately $1,054 million and $753 million, respectively, and are included in noncurrent regulatory liabilities on NEE's and 

FPL's consolidated balance sheets. 

A valuation allowance is recorded to reduce the carrying amounts of deferred tax assets when it is more likely than not that such 

assets will not be realized. NEE recognizes interest income (expense) related to unrecognized tax benefits (liabilities) in interest 

income and interest expense, respectively, net of the amount deferred at FPL. At FPL, the offset to accrued interest receivable 

(payable) on income taxes is classified as a regulatory liability (regulatory asset) which will be amortized to income (expense) 

over a five-year period upon settlement in accordance with regulatory treatment. All tax positions taken by NEE in its income tax 

returns that are recognized in the financial statements must satisfy a more-likely-than-not threshold. NEE and its subsidiaries file 

income tax returns in the U.S. federal jurisdiction and various states, the most significant of which is Florida, and certain foreign 

jurisdictions. Federal tax liabilities, with the exception of certain refund claims, are effectively settled for all years prior to 2017. 

State and foreign tax liabilities, which have varied statutes of limitations regarding additional assessments, are generally 

effectively settled for years prior to 2017. At December 31, 2021, NEE had unrecognized tax benefits of approximately $125 

million that, if recognized, could impact the annual effective income tax rate. The amounts of unrecognized tax benefits and 

related interest accruals may change within the next 12 months; however, NEE and FPL do not expect these changes to have a 

significant impact on NEE's or FPL's financial statements. See Note 5. 

Sales of Differential Membership Interests - Certain subsidiaries of NextEra Energy Resources sold Class B membership 

interests in entities that have ownership interests in wind and solar generation facilities, with generating capacity totaling 

approximately 11,226 MW and 1,894 MW, respectively, and battery storage capacity in operation or under construction totaling 

220 MW at December 31, 2021, to third-party investors. NEE retains a controlling interest in the entities and therefore presents 

the Class B member interests as noncontrolling interests. Noncontrolling interests represents the portion of net assets in 

consolidated entities that are not owned by NEE and are reported as a component of equity in NEE's consolidated balance 

sheet. The third-party investors are allocated earnings, tax attributes and cash flows in accordance with the respective limited 

liability company agreements. Those economics are allocated primarily to the third-party investors until they receive a targeted 

return (the flip date) and thereafter to NEE. NEE has the right to call the third-party interests at specified amounts if and when the 

flip date occurs. NEE has determined the allocation of economics between the controlling party and third-party investor should 

not follow the respective ownership percentages for each wind and solar project but rather the hypothetical liquidation of book 

value (HLBV) method based on the governing provisions in each respective limited liability company agreement. Under the 

HLBV method, the amounts of income and loss attributable to the noncontrolling interest reflects changes in the amount the 

owners would hypothetically receive at each balance sheet date under the respective liquidation provisions, assuming the net 

assets of these entities were liquidated at the recorded amounts, after taking into account any capital transactions, such as 

contributions and distributions, between the entities and the owners. At the point in time that the third-party investor, in 

hypothetical liquidation, would achieve its targeted return, NEE attributes the additional hypothetical proceeds to the Class B 

membership interests based on the call price. A loss attributable to noncontrolling interest on NEE's consolidated statements of 

income represents earnings attributable to NEE. 
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Redeemable Noncontrolling Interests - Certain subsidiaries of NextEra Energy Resources sold Class B membership interests in 

entities that have ownership interests in wind generation as well as solar and solar plus battery storage facilities to third-party 

investors. As specified in the respective limited liability company agreements, if, subject to certain contingencies, certain events 

occur, including, among others, those that would delay completion or cancel any of the underlying projects, an investor has the 

option to require NEER to return all or part of its investment. As these potential redemptions were outside of NEER's control, 

these balances were classified as redeemable noncontrolling interests on NEE's consolidated balance sheet as of December 31, 

2021. These contingencies are expected to be resolved in 2022. 

Variable Interest Entities (VIEs) - An entity is considered to be a VIE when its total equity investment at risk is not sufficient to 

permit the entity to finance its activities without additional subordinated financial support, or its equity investors, as a group, lack 

the characteristics of having a controlling financial interest. A reporting company is required to consolidate a VIE as its primary 

beneficiary when it has both the power to direct the activities of the VIE that most significantly impact the VIE's economic 

performance, and the obligation to absorb losses or the right to receive benefits from the VIE that could potentially be significant 

to the VIE. NEE and FPL evaluate whether an entity is a VIE whenever reconsideration events as defined by the accounting 

guidance occur. See Note 9. 

Leases - NEE and FPL determine if an arrangement is a lease at inception. NEE and FPL recognize a right-of-use (ROU) asset 

and a lease liability for operating and finance leases by recognizing and measuring leases at the commencement date based on 

the present value of lease payments over the lease term. For sales-type leases, the book value of the leased asset is removed 

from the balance sheet and a net investment in sales-type lease is recognized based on fixed payments under the contract and 

the residual value of the asset being leased. NEE and FPL have elected not to apply the recognition requirements to short-term 

leases and not to separate nonlease components from associated lease components for all classes of underlying assets except 

for purchased power agreements. ROU assets are included in noncurrent other assets, lease liabilities are included in current 

and noncurrent other liabilities and net investments in sales-type leases are included in current and noncurrent other assets on 

NEE's and FPL's consolidated balance sheets. Operating lease expense is included in fuel, purchased power and interchange or 

O&M expenses, interest and amortization expenses associated with finance leases are included in interest expense and 

depreciation and amortization expense, respectively, and rental income associated with operating leases and interest income 

associated with sales-type leases are included in operating revenues in NEE's and FPL's consolidated statements of income. 

See Note 10. 

Disposal of Businesses/Assets and Sale of Noncontrol/ing Ownership Interests - In December 2021, subsidiaries of NextEra 

Energy Resources sold their 100% ownership interest, comprised of a 50% controlling ownership interest to a NEP subsidiary 

and a 50% noncontrolling ownership interest to a third party, in a portfolio of seven wind generation facilities and six solar 

generation facilities in geographically diverse locations throughout the U.S. representing a total generating capacity of 2,520 MW 

and 115 MW of battery storage capacity, three of which are currently under construction with expected in-service dates in the first 

half of 2022. Total cash proceeds for these two separate transactions totaled approximately $1.7 billion, subject to working 

capital and other adjustments. NEER will continue to consolidate the three projects currently under construction for accounting 

purposes. A NextEra Energy Resources affiliate will continue to operate the facilities included in the sales. In connection with the 

sales, a Joss of approximately $53 million ($33 million after tax) is reflected in the gains on disposal of businesses/assets - net in 

NEE's consolidated statements of income for the year ended December 31, 2021. In connection with the three facilities currently 

under construction, approximately $668 million of cash received was recorded as contract liabilities, which is included in current 

other liabilities on NEE's consolidated balance sheet. The contract liabilities relate to sale proceeds from NEP and the third party 

of approximately $349 million and differential membership interests of approximately $319 million, of which $117 million is 

contingent on the enactment of a solar PTC by a specified date in 2022. The contract liabilities associated with the sale proceeds 

and the differential membership interests are also subject to the three facilities under construction achieving commercial 

operations by specified dates in the first half of 2022. The contract liabilities will be reversed and the sale recognized for 

accounting purposes if the contingencies are resolved in 2022. Otherwise, NextEra Energy Resources may be required to return 

proceeds related to differential membership interests and/or repurchase the facilities for up to $668 million. In addition, NextEra 

Energy Resources is responsible to pay for all construction costs related to the portfolio. At December 31, 2021, approximately 

$970 million is included in accounts payable on NEE's consolidated balance sheet and represents amounts owed by NextEra 

Energy Resources to NEP to reimburse NEP for construction costs. 

In October 2021 , subsidiaries of NextEra Energy Resources completed the sale to a NEP subsidiary of their 100% ownership 

interests in three wind generation facilities and one solar generation facility located in the West and Midwest regions of the U.S. 

with a total generating capacity of 467 MW and 33.3% of the noncontrolling ownership interests in four solar generation facilities 

and multiple distributed generation solar facilities located in geographically diverse locations throughout the U.S. representing a 

total net ownership interest in plant capacity (net generating capacity) of 122 MW for cash proceeds of approximately 

$563 million, plus working capital and other adjustments of $22 million. A NextEra Energy Resources affiliate will continue to 

operate the facilities included in the sale. In connection with the sale, a gain of approximately $94 million ($69 million after tax) 

was recorded in NEE's consolidated statements of income for the year ended December 31, 2021, which is included in gains on 

disposal of businesses/assets, and noncontrolling interests of approximately $125 million and additional paid-in capital of 

approximately $60 million ($43 million after tax) were recorded on NEE's consolidated balance sheet at December 31 , 2021 . 
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In December 2020, a subsidiary of NextEra Energy Resources sold a 90% noncontrolling ownership interest, comprised of a 

50% ownership interest to a third party and a 40% ownership interest to a NEP subsidiary, in a portfolio of three wind generation 

facilities and four solar generation facilities in geographically diverse locations throughout the U.S. representing a total net 

generating capacity of 900 MW. In addition, in December 2020, a subsidiary of NextEra Energy Resources also sold its 100% 

ownership interest in a 100 MW solar generation facility and a 30 MW battery storage facility (solar-plus-storage facility) under 

construction in Arizona to a NEP subsidiary. Total cash proceeds for these two separate transactions totaled approximately 

$656 million. NEER continued to consolidate the projects until the sale was recognized for accounting purposes, see Note 9 -

NEER. A NextEra Energy Resources affiliate will continue to operate the facilities included in the sale. In connection with the 

90% sale, noncontrolling interests of approximately $689 million and a reduction to additional paid-in capital of approximately 

$188 million ($165 million after tax) were recorded on NEE's consolidated balance sheet at December 31, 2020. In connection 

with the solar-plus-storage facility transaction, approximately $155 million of cash received was recorded as a contract liability, 

which is included in current other liabilities on NEE's consolidated balance sheet at December 31, 2020. The solar-plus-storage 

facility achieved commercial operations in June 2021 and the contract liability was reversed and the sale was recognized for 

accounting purposes. 

In 2020, a subsidiary of NextEra Energy Resources completed the sale of its ownership interest in two solar generation facilities 

located in Spain with a total generating capacity of 99.8 MW, which resulted in net cash proceeds of approximately €111 million 

(approximately $121 million). In connection with the sale, a gain of approximately $270 million (pretax and after tax) was 

recorded in NEE's consolidated statements of income for the year ended December 31, 2020 and is included in gains on 

disposal of businesses/assets - net. 

ln 2019, subsidiaries of NextEra Energy Resources completed the sale of ownership interests in three wind generation facilities 

and three solar generation facilities, including noncontrolling interests in two of the solar facilities, located in the Midwest and 

West regions of the U.S. with a total net generating capacity of 611 MW to a NEP subsidiary for cash proceeds of approximately 

$1.0 billion, plus working capital of $12 million. A NextEra Energy Resources affiliate will continue to operate the facilities 

included in the sale. In connection with the sale, a gain of approximately $341 million ($259 million after tax) was recorded in 

NEE's consolidated statements of income for the year ended December 31, 2019, which is included in gains on disposal of 

businesses/assets - net, and noncontrolling interests of approximately $118 million were recorded on NEE's consolidated 

balance sheet. 

2. Revenue from Contracts with Customers 

Revenue is recognized when control of the promised goods or services is transferred to customers at an amount that reflects the 

consideration to which the entity expects to be entitled in exchange for those goods and services. The promised goods or 

services in the majority of NEE's contracts with customers is, at FPL, for the delivery of electricity based on tariff rates approved 

by the FPSC and, at NEER, for the delivery of energy commodities and the availability of electric capacity and electric 

transmission. 

FPL and NEER generate substantially all of NEE's operating revenues, which primarily include revenues from contracts with 

customers, as well as derivative and lease transactions at NEER. For the vast majority of contracts with customers, NEE 

believes that the obligation to deliver energy, capacity or transmission is satisfied over time as the customer simultaneously 

receives and consumes benefits as NEE performs. In 2021, 2020 and 2019, NEE's revenue from contracts with customers was 

approximately $18.8 billion ($14.1 billion at FPL), $17.0 billion ($13.0 billion at FPL) and $17.5 billion ($13.6 billion at FPL), 

respectively. NEE's and FPL's receivables are primarily associated with revenues earned from contracts with customers, as well 

as derivative and lease transactions at NEER, and consist of both billed and unbilled amounts, which are recorded in customer 

receivables and other receivables on NEE's and FPL's consolidated balance sheets. Receivables represent unconditional rights 

to consideration and reflect the differences in timing of revenue recognition and cash collections. For substantially all of NEE's 

and FPL's receivables, regardless of the type of revenue transaction from which the receivable originated, customer and 

counterparty credit risk is managed in the same manner and the terms and conditions of payment are similar. During 2021, 

NEER did not recognize approximately $180 million of revenue related to reimbursable expenses from a counterparty that are 

deemed not probable of collection. These reimbursable expenses arose from the impacts of the February 2021 weather event. 

These determinations were made based on assessments of the counterparty's creditworthiness and NEER's ability to collect. 

FPL - FPL's revenues are derived primarily from tariff-based sales that result from providing electricity to retail customers in 

Florida with no defined contractual term. Electricity sales to retail customers account for approximately 90% of FPL's 2021 

operating revenues, the majority of which are to residential customers. FPL's retail customers receive a bill monthly based on the 

amount of monthly kWh usage with payment due monthly. For these types of sales, FPL recognizes revenue as electricity is 

delivered and billed to customers, as well as an estimate for electricity delivered and not yet billed. The billed and unbilled 

amounts represent the value of electricity delivered to the customer. At December 31, 2021 and 2020, FPL's unbilled revenues 

amounted to approximately $583 million and $454 million, respectively, and are included in customer receivables on NEE's and 

FPL's consolidated balance sheets. Certain contracts with customers contain a fixed price which primarily relate to certain power 

purchase agreements with maturity dates through 2041. As of December 31, 2021, FPL expects to record approximately 

$400 million of revenues related to the fixed capacity price components of such contracts over the remaining terms of the related 
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contracts as the capacity is provided. These contracts also contain a variable price component for energy usage which FPL 

recognizes as revenue as the energy is delivered based on rates stipulated in the respective contracts. 

NEER - NEER's revenue from contracts with customers is derived primarily from the sale of energy commodities, electric 

capacity and electric transmission. For these types of sales, NEER recognizes revenue as energy commodities are delivered and 

as electric capacity and electric transmission are made available, consistent with the amounts billed to customers based on rates 

stipulated in the respective contracts as well as an accrual for amounts earned but not yet billed. The amounts billed and accrued 

represent the value of energy or transmission delivered and/or the capacity of energy or transmission available to the customer. 

Revenues yet to be earned under these contracts, which have maturity dates ranging from 2022 to 2053, will vary based on the 

volume of energy or transmission delivered and/or available. NEER's customers typically receive bills monthly with payment due 

within 30 days. Certain contracts with customers contain a fixed price which primarily relate to electric capacity sales associated 

with independent system operator annual auctions through 2025 and certain power purchase agreements with maturity dates 

through 2034. As of December 31, 2021, NEER expects to record approximately $735 million of revenues related to the fixed 

price components of such contracts over the remaining terms of the related contracts as the capacity is provided. 

3. Derivative Instruments 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 

risks inherent in the purchase and sale of fuel and electricity, as well as interest rate and foreign currency exchange rate risk 

associated primarily with outstanding and expected future debt issuances and borrowings, and to optimize the value of NEER's 

power generation and gas infrastructure assets. NEE and FPL do not utilize hedge accounting for their cash flow and fair value 

hedges. 

With respect to commodities related to NEE's competitive energy business, NEER employs risk management procedures to 

conduct its activities related to optimizing the value of its power generation and gas infrastructure assets, providing full energy 

and capacity requirements services primarily to distribution utilities, and engaging in power and fuel marketing and trading 

activities to take advantage of expected future favorable price movements and changes in the expected volatility of prices in the 

energy markets. These risk management activities involve the use of derivative instruments executed within prescribed limits to 

manage the risk associated with fluctuating commodity prices. Transactions in derivative instruments are executed on recognized 

exchanges or via the over-the-counter (OTC) markets, depending on the most favorable credit terms and market execution 

factors. For NEER's power generation and gas infrastructure assets, derivative instruments are used to hedge all or a portion of 

the expected output of these assets. These hedges are designed to reduce the effect of adverse changes in the wholesale 

forward commodity markets associated with NEER's power generation and gas infrastructure assets. With regard to full energy 

and capacity requirements services, NEER is required to vary the quantity of energy and related services based on the load 

demands of the customers served. For this type of transaction, derivative instruments are used to hedge the anticipated 

electricity quantities required to serve these customers and reduce the effect of unfavorable changes in the forward energy 

markets. Additionally, NEER takes positions in energy markets based on differences between actual forward market levels and 

management's view of fundamental market conditions, including supply/demand imbalances, changes in traditional flows of 

energy, changes in short- and long-term weather patterns and anticipated regulatory and legislative outcomes. NEER uses 

derivative instruments to realize value from these market dislocations, subject to strict risk management limits around market, 

operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE's and FPL's consolidated balance sheets as 

either an asset or liability measured at fair value. At FPL, substantially all changes in the derivatives' fair value are deferred as a 

regulatory asset or liability until the contracts are settled, and, upon settlement, any gains or losses are passed through the 

applicable fuel and purchased power cost recovery clause (fuel clause). For NEE's non-rate regulated operations, predominantly 

NEER, essentially all changes in the derivatives' fair value for power purchases and sales, fuel sales and trading activities are 

recognized on a net basis in operating revenues and the equity method investees' related activity is recognized in equity in 

earnings of equity method investees in NEE's consolidated statements of income. Settlement gains and losses are included 

within the line items in the consolidated statements of income to which they relate. Transactions for which physical delivery is 

deemed not to have occurred are presented on a net basis in the consolidated statements of income. For commodity derivatives, 

NEE believes that, where offsetting positions exist at the same location for the same time, the transactions are considered to 

have been netted and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. 

Settlements related to derivative instruments are primarily recognized in net cash provided by operating activities in NEE's and 

FPL's consolidated statements of cash flows. 

For interest rate and foreign currency derivative instruments, all changes in the derivatives' fair value, as well as the transaction 

gain or loss on foreign denominated debt, are recognized in interest expense and the equity method investees' related activity is 

recognized in equity in earnings (losses) of equity method investees in NEE's consolidated statements of income. In addition, for 

the years ended December 31, 2020 and 2019, NEE reclassified from AOCI approximately $26 million ($6 million after tax), of 

which $23 million was reclassified to gains on disposal of businesses/assets - net (see Note 1 - Disposal of Businesses/Assets 

and Sale of Noncontrolling Ownership Interests) with the balance to interest expense, and $11 million ($8 million after tax) to 
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interest expense, respectively, because it became probable that related future transactions being hedged would not occur. At 

December 31, 2021, NEE's AOCI included amounts related to discontinued interest rate cash flow hedges with expiration dates 

through March 2035 and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $6 

million of net losses included in AOC! at December 31, 2021 are expected to be reclassified into earnings within the next 12 

months as the principal and/or interest payments are made. Such amounts assume no change in scheduled principal payments. 

Fair Value Measurements of Derivative Instruments - The fair value of assets and liabilities are determined using either 

unadjusted quoted prices in active markets (Level 1) or pricing inputs that are observable (Level 2) whenever that information is 

available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 

NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 

market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 

assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 

particular input to the fair value measurement requires judgment and may affect placement within the fair value hierarchy levels. 

Non-performance risk, including the consideration of a credit valuation adjustment, is also considered in the determination of fair 

value for all assets and liabilities measured at fair value. 

NEE and FPL measure the fair value of commodity contracts using a combination of market and income approaches utilizing 

prices observed on commodities exchanges and in the OTC markets, or through the use of industry-standard valuation 

techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 

valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 

liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded 

derivative assets and liabilities where the principal market is deemed to be inactive based on average daily volumes and open 

interest, the measurement is established using settlement prices from the exchanges, and therefore considered to be valued 

using other observable inputs. 

NEE, through its subsidiaries, including FPL, also enters into OTC commodity contract derivatives. The majority of these 

contracts are transacted at liquid trading points, and the prices for these contracts are verified using quoted prices in active 

markets from exchanges, brokers or pricing services for similar contracts . 

NEE, through NEER, also enters into full requirements contracts, which, in most cases, meet the definition of derivatives and are 

measured at fair value. These contracts typically have one or more inputs that are not observable and are significant to the 

valuation of the contract. In addition, certain exchange and non-exchange traded derivative options at NEE have one or more 

significant inputs that are not observable, and are valued using industry-standard option models. 

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is 

given to the assumptions that market participants would use in valuing the asset or liability. The primary input to the valuation 

models for commodity contracts is the forward commodity curve for the respective instruments. Other inputs include, but are not 

limited to, assumptions about market liquidity, volatility, correlation and contract duration as more fully described below in 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements. In instances where the reference markets are 

deemed to be inactive or do not have transactions for a similar contract, the derivative assets and liabilities may be valued using 

significant other observable inputs and potentially significant unobservable inputs. In such instances, the valuation for these 

contracts is established using techniques including extrapolation from or interpolation between actively traded contracts, or 

estimated basis adjustments from liquid trading points. NEE and FPL regularly evaluate and validate the inputs used to 

determine fair value by a number of methods, consisting of various market price verification procedures, including the use of 

pricing services and multiple broker quotes to support the market price of the various commodities. In all cases where there are 

assumptions and models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the 

assumptions, models and changes to the models are undertaken by individuals that are independent of those responsible for 

estimating fair value. 

NEE uses interest rate contracts and foreign currency contracts to mitigate and adjust interest rate and foreign currency 

exchange exposure related primarily to certain outstanding and expected future debt issuances and borrowings when deemed 

appropriate based on market conditions or when required by financing agreements. NEE estimates the fair value of these 

derivatives using an income approach based on a discounted cash flows valuation technique utilizing the net amount of 

estimated future cash inflows and outflows related to the agreements. 

The tables below present NEE's and FPL's gross derivative positions at December 31, 2021 and December 31, 2020, as 

required by disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and 

generally would not be contractually settled on a gross basis. Therefore, the tables below also present the derivative positions on 

a net basis, which reflect the offsetting of positions of certain transactions within the portfolio, the contractual ability to settle 

contracts under master netting arrangements and the netting of margin cash collateral, as well as the location of the net 

derivative position on the consolidated balance sheets. 
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December 31, 2021 

Level 1 Level2 Level3 Nettlng(a) 

Assets: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency contracts 

Total derivative assets 

FPL- commodity contracts 

Liabilities: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency contracts 

Total derivative liabilities 

FPL- commodity contracts 

- - -
Netfalrvalue by NEE balance sheet line 'item: 
- C~rr~~t-;j~~i~~ti~~ ~~-~~i~(bl · · · · · · ---- ---

Noncurrent derivative assetsc<I 

Total derivative assets 

Current derivative llabilities<01 

Noncurrent derivative liabilities(e) 

Total derivative liabilities 

Net fair value by FPL balance sheet line item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total derivative liabiliiies 

$ 1,896 $ 

$ $ 
$ $ 

$ $ 

$ 2,571 $ 

$ $ 
$ $ 

$ $ 

(millions) 

5,082 $ 1,401 $ {6,622) 

106 $ $ (30) 

8 $ $ (17) 

3 $ 13 $ (3) 

4,990 $ 1,231 $ (6,594) 

739 $ $ (JO) 
86 $ $ (17) 

8 $ 5 $ (3) 

Total 

$ 1,757 

76 

{9) 

$ 1,824 

$ 13 

$ 2,198 

709 

69 

$ 2,976 ; 

$ 10 

$ 689 

1,135 

$ 1,824 

$. ~!~~~ ; 
1,713 

$ 2,976 

$ 13 

$ 9 

1 

$ 10 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 

receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 

within the consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $150 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $56 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $6 million in margin cash collateral paid to counterparties. 
(e) Reflects the netting of approximately $172 million in margin cash collateral paid to counterparties. 
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December 31 , 2020 

Level 1 LeveI2 Level3 Nettingl•l 

Assets: 

NEE: 

Commodity contracts 

Interest rate contracts 

F ore,gn currency contracts 

Total derivative assets 

FPL- commodity contracts 

Liabilities: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency contracts 

Total derivative liabilities 

FPL - commodity contracts 

Net ·fair value by NEE balance sheet line item: 

Current derivative assets 

Non current derivative assets'°l 

Total derivative assets 

Current derivative liabilities(<! 

Noncurrent derivative liabilities 

Total derivative liabilities 

Net fair value by FPL balance sh~ t_liJ:~ item: 

Current other assets 

Current other liabilities 

Noncurrent other liabilities 

Total, derivative liabilities 

$ 919 $ 

$ $ 

$ $ 

$ - $ 

$ 1,004 $ 
$ $ 
$ $ 

$ - $ 

(millions) 

1,881 $ 1,679 s (2,325) 

81 $ $ (41) 

fj! $ $ (34) 

$ 2 $ 

1,468 $ 305 $ (2,277) 

1,042 $ $ (41 ) 

43 $ $ (34) 

- $ 3 $ 

Total 

$ 2,154 

40 

23 

$ 2,217 

$ 3 

$ 500 

1,001 

9 

$ 1,510 

$ 3 

$ 570 

1,647
1 

$ 2,217 

$ 31 1 

1,199 

$ 1,510 

$ 3 

$ 2 

$ 3 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements and the netting of margin cash collateral payments and 

receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 

within the consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $184 million in margin cash collateral received from counterparties. 

(c) Reflects the netting of approximately $136 million in margin cash collateral paid to counterparties. 

At December 31, 2021 and 2020, NEE had approximately $56 million and $6 million (none at FPL), respectively, in margin cash 

collateral received from counterparties that was not offset against derivative assets in the above presentation. These amounts 

are included in current other liabilities on NEE's consolidated balance sheets. Additionally, at December 31, 2021 and 2020, NEE 

had approximately $673 million and $315 million (none at FPL), respectively, in margin cash collateral paid to counterparties that 

was not offset against derivative assets or liabilities in the above presentation. These amounts are included in current other 

assets on NEE's consolidated balance sheets. 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements - The valuation of certain commodity contracts 

requires the use of significant unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs 

used in the valuation of such contracts are directly based on third-party market data, such as broker quotes and exchange 

settlements, when that data is available. If third-party market data is not available, then industry standard methodologies are 

used to develop inputs that maximize the use of relevant observable inputs and minimize the use of unobservable inputs. 

Observable inputs, including some forward prices, implied volatilities and interest rates used for determining fair value are 

updated daily to reflect the best available market information. Unobservable inputs which are related to observable inputs, such 

as illiquid portions of forward price or volatility curves, are updated daily as well, using industry standard techniques such as 

interpolation and extrapolation, combining observable forward inputs supplemented by historical market and other relevant data. 

Other unobservable inputs, such as implied correlations, block-to-hourly price shaping, customer migration rates from full 

requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 

industry standard techniques. 
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The significant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value 

hierarchy at December 31, 2021 are as follows: 

Fair Value at 
Transaction Type December 31, 2021 

Assets Liabilities 

(millions) 

• Forward contracts - power $ 433 $ 204 
-

Forward contracts - gas 191 31 

Forward contracts - ~'?!19e_stlon 29 8 

Options - power 52 (1) 

Options - primarily gas 356 347 

Full requirements and unit 200 566 
contingent contracts 

"Forward contracts - other 140 76 

Total $ 1,401 $ 1,231 

(a) Unobservable inputs were weighted by volume. 
(b) Megawatt-hours 
(c) One million British thermal units 
(d) Applies only to full requirements contracts. 

Valuation 
Technique(s) 

Discounted cash flow 

Discounted cash flow 

Discounted cash flow 

Option models 

Option models 

Discounted cash flow 

Significant Weighted-
Unobservable Inputs Range average{•) 

Forward price· (per MV\lhiii'i) $(5) $140 $37 

Forward price ·(per MMBtu(0l) $2 $15 $3 

Forward price (per MWt,Cbl) ~(1_~) $45 $-

Implied correlations 32% 86% 52% 

Implied volatilities 8% 368% 81% 

Implied correlations 32% 86% 52% 

Implied volatilities 17% 295% 36% 

Forward price (per MWh("l) $2 $308 $64 

Customer migration rate(") -% 19% 2% 

The sensitivity of NEE's fair value measurements to increases (decreases) in the significant unobservable inputs is as follows: 

Significant Unobservable Input _P_o_s_it_io_n _____ _ 

Forward price Purchase power/gas 

sen power/gas 

Implied correlations Purchase option 

Sell option 

Implied volatilities Purchase option 

Sell option 

Customer migration rate s·~u p~;~r<•l 

(a) Assumes the contract is in a gain position. 

Impact on 
Fair Value Measurement 

Increase (decrease) 

Decre~
0
se {(ncrea_si:t 

Decrease (increase) 

Increase (decrease) 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 
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The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

Years Ended December 31, 

2021 2020 2019 

NEE FPL NEE FPL NEE FPL 

(millions) 

Fair value of net derivatives -based on significant unobservable inpul s at 
December 31 of prior year $ 1,374 $ (1) $ 1,207 $ (8) $ 647 s (36) 

Realized and unrealized gains (losses): 

\nciuded in earnings\•! (1,4tl8) 547 923 

Included in other comprehensive income (loss]!b1 5 

Included in regulatory assets and liabilities e 8 2 2 1 

Purchases 243 191 141 

SalesC<l 114 

Settlements 259 (562) 6 (356) 25 

tsscrances (196) (123) (87) 

Transfers in(d) 2 18 (1) (5) 

Transfers out<•> (32) (21) (62) 2 

Fair value of net derivatives based on significant unobservable inputs at 
December 31 $ 170 $ 8 $ 1,374 $ Pl $ 1,207 $ (8! 

Gains (losses) included in earnings attributable to the change in unrealized 
gains (losses) relating to derivaiives held at the reporting dateC•l $ (924} $ $ 317 $ s 611 s 

(a) For the years ended December 31, 2021, 2020 and 2019, realized and unrealized gains (losses) of approximately $(1,488) million, $569 million and $956 million 

are included in the consolidated statements of income in operating revenues and the balance is included in interest expense. 

(b) Included in net unrealized gains (losses) on foreign currency translation in the consolidated statements of comprehensive income. 

(c) See Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
(d) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 

market data. 
(e) For the years ended December 31, 2021, 2020 and 2019, unrealized gains (losses) of approximately $(924) million, $317 million and $638 million are included 

in the consolidated statements of income in operating revenues and the balance is included in interest expense. 

Income Statement Impact of Derivative Instruments - Gains (losses) 

consolidated statements of income as follows: 

C?.~rn._od!!Y._ co_n_t! a_9_~~"f.1 - 4:>Pe! a_ting revenues 

Foreign currency contracts - interest expense 

Interest rate contracts - interest expense 

Losses reclassified from AOCI: 

Interest rate contracts(bl 

Foreign currency contracts - interest expense 

Total 

related to NEE's derivatives are recorded 

Years Ended December 31, 

2021 2020 

(millions) 

$ (2,710) $ 352 $ 

(89) 8 

264 {~~~) 

(7) (35) 

(3) (3) 

$ (2,545) $ (99l $ 

in NEE's 

2019 

762 

(7) 

(699) 

(3.2) 

(4) 

20 

(a) For the years ended December 31, 2021, 2020 and 2019, FPL recorded gains of approximately $7 million, $6 million and $9 million, respectively, related to 

commodity contracts as regulatory liabilities on its consolidated balance sheets. 
(o) For the year ended December 31, 2020, approximately $23 million was reclassified to gains on disposal of businesses/assets - net (see Note 1 - Disposal of 

Businesses/Assets and Sale of Noncontrolling Ownership Interests); remaining balances were reclassified to interest expense on NEE's consolidated 

statements of income. 

Notional Volumes of Derivative Instruments - The following table represents net notional volumes associated with derivative 

instruments that are required to be reported at fair value in NEE's and FPL's consolidated financial statements. The table 

includes significant volumes of transactions that have minimal exposure to commodity price changes because they are variably 

priced agreements. These volumes are only an indication of the commodity exposure that is managed through the use of 

derivatives. They do not represent net physical asset positions or non-derivative positions and the related hedges, nor do they 

represent NEE's and FPL's net economic exposure, but only the net notional derivative positions that fully or partially hedge the 

related asset positions. NEE and FPL had derivative commodity contracts for the following net notional volumes: 
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OIi 
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December 31, 2021 

NEE FPL 

(103) MWh 

(1,290) MMBtu 

(33) barrels 

91 MMBtu 

(millions) 

December 31, 2020 

NEE FPL 

(90) MWh 

(607) MMBtu 

(6) barrels 

87 MMBtu 

At December 31, 2021 and 2020, NEE had interest rate contracts with a notional amount of approximately $11.2 billion and a net 

notional amount of approximately $10.5 billion, respectively, and foreign currency contracts with a notional amount of 

approximately $1.0 billion and $1.0 billion, respectively. 

Credit-Risk-Related Contingent Features - Certain derivative instruments contain credit-risk-related contingent features 

including, among other things, the requirement to maintain an investment grade credit rating from specified credit rating agencies 

and certain financial ratios, as well as credit-related cross-default and material adverse change triggers. At December 31, 2021 

and 2020, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that were in a 

liability position was approximately $4.1 billion ($12 million for FPL) and $1.9 billion ($3 million for FPL), respectively. 

If the credit-risk-related contingent features underlying these derivative agreements were triggered, certain subsidiaries of NEE, 

including FPL, could be required to post collateral or settle contracts according to contractual terms which generally allow netting 

of contracts in offsetting positions. Certain derivative contracts contain multiple types of credit-related triggers. To the extent 

these contracts contain a credit ratings downgrade trigger, the maximum exposure is included in the following credit ratings 

collateral posting requirements. If FPL's and NEECH's credit ratings were downgraded to BBB/Baa2 (a three level downgrade for 

FPL and a one level downgrade for NEECH from the current lowest applicable rating), applicable NEE subsidiaries would be 

required to post collateral such that the total posted collateral would be approximately $645 million (none at FPL) and $80 million 

(none at FPL) at December 31 , 2021 and 2020, respectively. If FPL's and NEECH's credit ratings were downgraded to below 

investment grade, applicable NEE subsidiaries would be required to post additional collateral such that the total posted collateral 

would be approximately $2. 7 billion ($35 million at FPL) and $1.2 billion ($75 million at FPL) at Qecember 31, 2021 and 2020, 

respectively. Some derivative contracts do not contain credit ratings downgrade triggers, but do contain provisions that require 

certain financial measures be maintained and/or have credit-related cross-default triggers. In the event these provisions were 

triggered, applicable NEE subsidiaries could be required to post additional collateral of up to approximately $1,040 million ($145 

million at FPL) and $880 million ($75 million at FPL) at December 31, 2021 and 2020, respectively. 

Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At 

December 31, 2021 and 2020, applicable NEE subsidiaries have posted approximately $84 million (none at FPL) and $2 million 

(none at FPL), respectively, in cash and $1,060 million (none at FPL) and $66 million (none at FPL), respectively, in the form of 

letters of credit each of which could be applied toward the collateral requirements described above. FPL and NEECH have 

capacity under their credit facilities generally in excess of the collateral requirements described above that would be available to 

support, among other things, derivative activities. Under the terms of the credit facilities, maintenance of a specific credit rating is 

not a condition to drawing on these credit facilities, although there are other conditions to drawing on these credit facilities. 

Additionally, some contracts contain certain adequate assurance provisions whereby a counterparty may demand additional 

collateral based on subjective events and/or conditions. Due to the subjective nature of these provisions, NEE and FPL are 

unable to determine an exact value for these items and they are not included in any of the quantitative disclosures above. 

4. Non-Derivative Fair Value Measurements 

Non-derivative fair value measurements consist of NEE's and FPL's cash equivalents and restricted cash equivalents, special 

use funds and other investments. The fair value of these financial assets is determined by using the valuation techniques and 

inputs as described in Note 3 - Fair Value Measurements of Derivative Instruments as well as below. 

Cash Equivalents and Restricted Cash Equivalents - NEE and FPL hold investments in money market funds. The fair value of 

these funds is estimated using a market approach based on current observable market prices. 

Special Use Funds and Other Investments - NEE and FPL hold primarily debt and equity securities directly, as well as indirectly 

through commingled funds. Substantially all directly held equity securities are valued at their quoted market prices. For directly 

held debt securities, multiple prices and price types are obtained from pricing vendors whenever possible, which enables cross­

provider validations. A primary price source is identified based on asset type, class or issue of each security. Commingled funds, 

which are similar to mutual funds, are maintained by banks or investment companies and hold certain investments in accordance 

with a stated set of objectives. The fair value of commingled funds is primarily derived from the quoted prices in active markets of 

the underlying securities. Because the fund shares are offered to a limited group of investors, they are not considered to be 

traded in an active market. 
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Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value measurements 

made on a recurring basis by fair value hierarchy level are as follows: 

December 31, 2021 

Level 1 Level2 Level3 Total 
(millions) 

Assets: 

Cash equivalents and restricted cash equivalents:<•I 

NEE - equity securities $ 176 $ $ $ 176 

FPL- equ ity securities $ 58 $ $ $ 58 

Spe~iai _use funds:ibl 

NEE: 

~:1~~-ecurit~ s 2,538 $ 2,973 (c) $ $ 5,511 

U.S. Government and municipal bonds $ 770 $ 75 $ $ 845 

Corporate debt securit es $ 7 $ 955 $ $ 962 

Mortgage-backed securities $ $ 431 $ $ 431 

Other debt securities $ 2 265 $ $ 2 61 

FPL: 

~~ ~E:c~ritles s 862 $ 2,690 f•I s $ 3,552 

U.S. Government and municipal bonds $ 624 $ 44 $ $ 668 

Corporate debt securities $ 6 $ 720 s $ 726 

Mortgage-backed securities $ $ 313 $ $ 313 

Other debt securities $ 2 $ 225 $ $ 227 

Other investments:Cdl 

I-IEE: 
~q.'.'Jty sec':_rities $ 70 $ 2 $ $ 72 

Debt securities $ 111 $ 162 $ 12 $ 285 --- - - -

FPL- equity securities $ 13 $ $ $ 13 

(a) Includes restricted cash equivalents of approximately $56 million ($53 million for FPL) in current other assets on the consolidated balance sheets. 

(b) Excludes investments accounted for under the equity method and loans not measured at fair value on a cecurring basis. See Fair Value of Financial Instruments Recorded at Other than 

Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if lhose securities were held directly by NEE or FPL. 

(d) Included in r.oncurrent other assets on NEE's and FPL's consolidated balance sheets. 

December 31, 2020 
Level 1 [ evel2 Level~ Total 

(millions 

¼els: 
Cash equivalents and restricted cash equivalents:(a) 

N_E E - equity securities $ 742 $ $ s 7il2 

FPL- equity securities $ 137 $ $ $ 137 

~E_6C!~j use_ f~n~_sr 

NEE: 

Equi~y s1;~ iti~~ $ 2.237 s 2,469 {C) $ ! 4,726 

U.S. Government and municipal bonds $ 590 $ 127 $ $ 717 

Corporate debt securJtles $ 1 $ 870 $ s 871 

Mortgage-backed securities $ $ 422 $ $ 422 

Other debt securities $ $ 124 s s 124 

FPL: 

Equity securities $ 752 $ 2,260 t,:j s $ 3,012 

U.S. Government and municipal bonds $ 449 $ 87 $ $ 536 

Corporate debt securities $ $ 627 $ $ 627 

Mortgage-backed securities $ $ 335 $ $ 335 

Otherdebtsecunues $ $ 119 $ $ 19 

Other investments:C•) 

NEE: 

Equity securities $ 62 $ $ $ 62 

Debi securities $ 91 s 127 $ $ 218 

FPL - equity securities $ 12 $ $ $ 12 

(a) Includes restricted cash equivalents of approximately $111 million ($91 million for FPL) in current other assets and $42 million ($42 million for FPL) in noncurrent other assets on the 

consolidated balance sheets. 
(b} Excludes investments accounted for under the equity method and loans r.ot measured at tair value on a recurri!'lg basis. See Fair Value of Financial Instruments Recorded at Other than 

Fair Value below. 
(c) Primarily Invested in commingled funds whose unde~ying securiUes would be Level 1 If those securities were held directly by NEE or FPL. 

(d) Included in noncurrent other assets on NEE's and FPL's consolidated balance sheets. 
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Contingent Consideration - At December 31, 2021, NEER had approximately $261 million of contingent consideration liabilities 
which are included in noncurrent other liabilities on NEE's consolidated balance sheet. The liabilities relate to contingent 

consideration for the completion of capital expenditures for future development projects in connection with the acquisition of 
Gridliance Holdco, LP and Gridliance GP, LLC (see Note 6 - Gridliance). NEECH guarantees the contingent consideration 
obligations under the Gridliance acquisition agreements. Significant inputs and assumptions used in the fair value 
measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 

estimated probability of completing future development projects as well as discount rates. 

Fair Value of Financial Instruments Recorded at Other than Fair Value - The carrying amounts of commercial paper and other 
short-term debt approximate their fair values. The carrying amounts and estimated fair values of other financial instruments 

recorded at other than fair value are as follows: 

December31,2021 December 31, 2020 

Carrying Estimated Carrying Estimated 

Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use fundsC•l $ 906 $ 907 $ 919 $ 920 

Other investmentsil>l $ 102 $ 102 $ 29 s 29 

Long-term debt, including current portion $ 52,745 $ 57,290 (c) $ 46,082 $ 51,525 (c) 

l ':'1-:_: 
Special use funds(a) $ 672 $ 672 $ 718 $ 719 

Long-term debt, including current portion $ 18,510 $ 21,379 /el $ 1?_,~36 $ ?_1 , 178 (cJ 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 

(b) Included in noncurrent other assets on NEE's consolidated balance sheets. 
(c) At December 31, 2021 and 2020, s:ibstantially all is Level 2 for NEE and FPL. 

Special Use Funds - The special use funds noted above and those carried at fair value (see Recurring Non-Derivative Fair Value 
Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $8,846 million and $7,703 million 

at December 31, 2021 and 2020, respectively, ($6,082 million and $5,271 million, respectively, for FPL) and FPL's storm fund 
assets of $76 million and $76 million at December 31, 2021 and 2020, respectively. The investments held in the special use 
funds consist of equity and available for sale debt securities which are primarily carried at estimated fair value. The amortized 
cost of debt securities is approximately $2,438 million and $2,009 million at December 31, 2021 and 2020, respectively ($1,877 
million and $1,521 million, respectively, for FPL). Debt securities included in the nuclear decommissioning funds have a 
weighted-average maturity at December 31, 2021 of approximately eight years at both NEE and FPL. FPL's storm fund primarily 
consists of debt securities with a weighted-average maturity at December 31, 2021 of approximately one year. The cost of 

securities sold is determined using the specific identification method. 

Effective January 1, 2020, NEE and FPL adopted an accounting standards update that provides a modified version of the other­
than-temporary impairment model for debt securities. The new available for sale debt security impairment model no longer allows 
consideration of the length of time during which the fair value has been less than its amortized cost basis when determining 
whether a credit loss exists. Credit losses are required to be presented as an allowance rather than as a write-down of securities 

not intended to be sold or required to be sold. NEE and FPL adopted this model prospectively. See Note 1 - Measurement of 
Credit Losses on Financial Instruments. 

For FPL's special use funds, changes in fair value of debt and equity securities, including any estimated credit losses of debt 
securities, result in a corresponding adjustment to the related regulatory asset or liability accounts, consistent with regulatory 
treatment. For NEE's non-rate regulated operations, changes in fair value of debt securities result in a corresponding adjustment 
to OCI, except for estimated credit losses and unrealized losses on debt securities intended or required to be sold prior to 
recovery of the amortized cost basis, which are recognized in other - net in NEE's consolidated statements of income. Changes 
in fair value of equity securities are recorded in change in unrealized gains (losses) on equity securities held in NEER's nuclear 
decommissioning funds - net in NEE's consolidated statements of income. 
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Unrealized gains (losses) recognized on equity securities held at December 31, 2021, 2020 and 2019 are as follows : 

NEE FPL 

Years Ended December 31, Years Ended December 31, ------ ------
2021 2020 2019 

Unrealized gains $ 981 $ 627 $ 

(millions} 

780 S 

2021 2020 2019 

652 $ 444 S 

Realized gains and losses and proceeds from the sale or maturity of available for sale debt securities are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2021 2020 2019 2021 2020 2019 

(millions} 

Realized gains $ 78 $ 110 $ 68 $ 59 $ 83 $ 

Realized losses $ 73 $ 70 $ 48 $ 57 $ 56 $ 

610 

44 

29 

Proceeds from sale or maturity of securities $ 1,831 $ 2,541 s 3,005 $ 1,330 $ 2,162 $ 2,539 

The unrealized gains and unrealized losses on available for sale debt securities and the fair value of available for sale debt 

securities in an unrealized loss position are as follows: 

Unrealized gains 

Unrealized losses(•) 

, Fair~alue 

$ 

$ 

$ 

2021 

NEE 

December 31 , 

76 $ 

19 $ 

'1!~-~o $ 

2020 

(millions} 

134 $ 

9 $ 

201 $ 

FPL 
December 31 , 

2021 2020 

63 $ 104 

15 $ 9 

857 $ 150 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at December 31, 2021 and 2020 were not 

material to NEE or FPL. 

Regulations issued by the FERC and the NRC provide general risk management guidelines to protect nuclear decommissioning 
funds and to allow such funds to earn a reasonable return. The FERC regulations prohibit, among other investments, 
investments in any securities of NEE or its subsidiaries, affiliates or associates, excluding investments tied to market indices or 
mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear plants are included in the NRC 

operating licenses for those facilities or in NRC regulations applicable to NRC licensees not in cost-of-service environments. With 
respect to the decommissioning fund for Seabrook, decommissioning fund contributions and withdrawals are also regulated by 
the NDFC pursuant to New Hampshire law. 

The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidelines of NEE 
and FPL and the rules of the applicable regulatory authorities. The funds' assets are invested giving consideration to taxes, 

liquidity, risk, diversification and other prudent investment objectives. 

Nonrecurring Fair Value Measurements - NEE tests its equity method investments for impairment whenever events or changes 
in circumstances indicate that the investment may be impaired. During the preparation of NEE's December 31 , 2020 financial 
statements, it was determined that NextEra Energy Resources' investment in Mountain Valley Pipeline, LLC (Mountain Valley 
Pipeline) accounted for under the equity method of accounting was other-than-temporarily impaired. The impairment is the result 

of continued legal and regulatory challenges that have resulted in substantial delays in achieving commercial operation and 
increased costs to complete construction . More specifically at the end of 2020 and into early 2021, developments in the legal, 
regulatory and political environment caused NextEra Energy Resources to consider the investment impaired and the impairment 
to be other than temporary. The challenges included legal challenges to the various permits needed to complete construction and 
the regulatory approvals received, regulatory challenges related to alternative construction plans and the extended construction 
period, and the political and environmental challenges with the construction of an interstate pipeline. Accordingly, NextEra 
Energy Resources performed a fair value analysis based on the market approach to determine the amount of the impairment. 
The challenges to complete construction and the resulting economic outlook for the pipeline were considered in determining the 
magnitude of the other-than-temporary impairment. Based on the fair value analysis, the equity method investment with a 
carrying amount of approximately $1.9 billion was written down to its estimated fair value of approximately $400 million as of 
December 31, 2020, resulting in an impairment charge of $1.5 billion (or $1.2 billion after tax), which is recorded in equity in 
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earnings (losses) of equity method investees in NEE's consolidated statements of income for the year ended December 31 , 
2020. 

The fair value estimate was based on a probability-weighted earnings before interest, taxes, depreciation and amortization 
(EBITDA) multiple valuation technique using a market participant view of the potential different outcomes for the investment. As 
part of the valuation, NextEra Energy Resources used observable inputs where available, including the EBITDA multiples of 
recent pipeline transactions. Significant unobservable inputs (Level 3), including the probabil ities assigned to the different 
potential outcomes, the forecasts of operating revenues and costs, and the projected capital expenditures to complete the 
project, were also used in the estimation of fair value. An increase in the revenue forecasts, a decrease in the projected 
operating or capital expenditures or an increase in the probability assigned to the full pipeline being completed would result in an 
increased fair market value. Changes in the opposite direction of those unobservable inputs would result in a decreased fair 
market value. 

On February 2, 2022, the U.S. Court of Appeals for the Fourth Circuit (the 4th Circuit) vacated and remanded Mountain Valley 
Pipeline's Biological Opinion issued by the U.S. Fish and Wildlife Service. While NextEra Energy Resources continues to 
evaluate options and next steps with its joint venture partners, this event along with the 4th Circuit vacatur and remand of the 
U.S. Forest Service right-of-way grant on January 25, 2022 caused NextEra Energy Resources to re-evaluate its investment in 
Mountain Valley Pipeline for further other-than-temporary impairment, which evaluation coincided with the preparation of NEE's 
December 31, 2021 financial statements. As a result of this evaluation, it was determined that the continued legal and regulatory 
challenges have resulted in a very low probability of pipeline completion. Accordingly, NextEra Energy Resources updated its fair 
value estimate using the same probability-weighted EBITDA multiple valuation technique using a market participant view of the 
potential different outcomes for the investment as discussed above. Based on this fair value analysis, NextEra Energy 
Resources recorded an impairment charge in the first quarter of 2022 of approximately $0.8 billion ($0.6 billion after tax). This 
impairment charge resulted in the complete write off of NextEra Energy Resources' equity method investment carrying amount of 
approximately $0.6 billion, as well as the recording of a liability of approximately $0.2 billion which reflects NextEra Energy 
Resources' share of estimated future ARO costs. 

5. Income Taxes 

The components of income taxes are as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31, 

2021 2020 2019 2021 2020 2019 

(millions) 

Federal: 

Current $ (26) $ 105 $ 167 $ 85 $ 16 $ 390 

Deferred 311 (148) 115 545 474 (41) 

Total federal 285 (43) 282 630 490 349 

State: 

Current (62) 18 23 1 32 50 

Deferred 125 69 143 207 156 85 

Total state 63 87 166 208 188 135 

' Total income taxes $ 348 $ 44 $ 448 $ 838 s 678 $ 484 
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A reconciliation between the effective income tax rates and the applicable statutory rate is as follows: 

NEE FPL 

Years Ended December 31, Years Ended December 31 , 

2021 2020 2019 2021 2020 2019 

Statutory federal income tax rate 21.0 % 21.0 % 21 .0 % 21.0 % 21.0 % 21.0 % 

Increases (reductions) resulting from: 

State income taxes - net of federal income 
tax benefrtCa> 1.6 2_s 3.4 4.1 42 3.5 
·-·-·-- ~-- ---·. ··-

Taxes attributable to noncontrolling interests 5.0 4.8 2.1 

PTCs and ITCs - NEER {10.3) (11 .8) (7.2) 

Amortization of deferred regulatory credit(bl {4.4) (7.2) (6.2) {3.5) (4.9) (8.0) 

Foreign operations1<l 0.2 (2.4) 

Other- net (2.1) (5.4) (1.4) (0.9) (1.3) (0.4) 

l Effective income tax rate 11.0 % 1.8 % 11.7 % 20.7% 19.0 % 16.1 % 

(a) NE E's 2019 amount reflects a valuation allowance of approximately $48 million related to deferred state tax credits. 
(b) 2019 reflects an adjustment of approximately $83 million recorded by FPL to reduce income tax expense for the cumulative amortization of excess deferred 

income taxes from January 1, 2018 as a result of the FPS C's order in connection with its review of impacts associated with the Tax Cuts and Jobs Act. One of 

the provisions of the order requires FPL to amortize approximately $870 million of its excess deferred income taxes over a period not to exceed ten years. 

(c) The 2020 gain on sale of the Spain solar projects was not taxable for federal and state income tax purposes (see Note 1 - Disposal of Businesses/Assets and 

Sale of Noncontroll:ng Ownership Interests). 

The income tax effects of temporary differences giving rise to consolidated deferred income tax liabilities and assets are as 

follows: 

Deferred tax liabililtes: 
---~----·- - - ~-. 

Property-related 

Pension 

Investments in partnerships and joint ventures 

0 1.her 
Total deferred tax liabilities 

Deferred tax assets and vc1luation allowance: 

Decommissioning reserves 

Net operating loss carryforwards 

Tax credit carryforwards 

ARO apd accrued asset removal costs 

Regulatory liabilities 

Other 

Valuation allowance(a) 

Net deferred tax assets 

Net deferred income taxes 

$ 

$ 

NEE 

December 31, 

2021 

10,018 $ 

564 

2,783 

2,092 

15,457 

296 

330 

4,646 

199 

1,421 

733 

(282) 

7,343 

8,114 $ 

2020 

(millions) 

10,065 $ 

437 

2,238 

1,730 

14,470 

290 

2.99 

3,859 

347 

1,380 

755 

(289) 

6,641 

7,829 $ 

(a) Reflects valuation allowances related to deferred state tax credits and state operating loss carryforwards. 
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FPL 

December 31, 

2021 2020 

7,831 $ 7,548 

425 394 

3 3 

1,232 862 

9,491 8,807 

296 290 

2 3 

182 4 

126 272 

1,397 1,356 

351 363 

2,354 2,288 

7,137 $ 6,519 
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Deferred tax assets and liabilities are included on the consolidated balance sheets as follows : 

NEE FPL 

December 31, December 31 , 

2021 2020 2021 2020 
(millions) 

Noncurrent other assets 

Deferred income taxes - noncurrent liabilities 

Net deferred income taxes 

$ 

$ 

196 $ 

{8,310} 

{81114) $ 

191 $ $ 

(8,020) {7,137} (6,519) 

{Z,829} $ {7,137) $ (6,519} 

The components of NEE's deferred tax assets relating to net operating loss carryforwards and tax credit carryforwards at 
December 31, 2021 are as follows : 

Net operating Joss canyforw~_rE_~: 

Federal 

State 

Forej gn 
1 Net operating icss carryforwards 

Tax credit canyforwards: 

Federal 

State 

Fc:,r_e_i~n 

Tax credit carryforwards 

(a) Includes $49 million of net operating loss carryforwards with an indefinite expiration period . 
(b) Includes $191 million of ITC carryforwards with an indefinite expiration period. 

6. Acquisitions 

$ 

$ 

$ 

$ 

Expiration 
Amount Dates 

{millions} 

51 (a) 2034-2038 

264 2022-2041 

15 2022-2041 

330 

4,296 2030-2041 

345 (b) 2022-2046 

5 2035-2041 

4,646 

Gulf Power Company- On January 1, 2019, NEE acquired the outstanding common shares of Gulf Power Company, a rate­
regulated electric utility under the jurisdiction of the FPSC, which served approximately 470,000 customers in eight counties 
throughout northwest Florida, had approximately 9,500 miles of transmission and distribution lines and owned approximately 
2,300 MW of net generating capacity. The purchase price included approximately $4.44 billion in cash consideration and the 
assumption of approximately $1 .3 billion of Gulf Power debt. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed on January 1, 
2019 based on their fair value. The approval by the FPSC of Gulf Power's rates, which were intended to allow Gulf Power to 
collect from retail customers total revenues equal to Gulf Power's costs of providing service, including a reasonable rate of return 
on invested capital, was considered a fundamental input in measuring the fair value of Gulf Power's assets and liabilities and, as 
such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates were representative of their 
fair values. As a result, NEE acquired assets of approximately $5.2 billion, primarily relating to property, plant and equipment of 
$4.0 billion and regulatory assets of $494 million, and assumed liabilities of approximately $3.4 billion, including $1.3 billion of 
long-term debt, $635 million of regulatory liabilities and $562 million of deferred income taxes. The excess of the purchase price 
over the fair value of assets acquired and liabilities assumed resulted in approximately $2.7 billion of goodwill which had been 
recognized on NEE's consolidated balance sheet. The goodwill arising from the transaction represents expected benefits from 
continued expansion of NEE's regulated businesses and the indefinite life of Gulf Power's service area franchise. 

Merger of FPL and Gulf Power Company - On January 1, 2021 , FPL and Gulf Power Company merged , with FPL as the 
surviving entity. However, during 2021, FPL continued to be regulated as two separate ratemaking entities in the former service 
areas of FPL and Gulf Power. The FPL segment and Gulf Power continued to be separate operating segments of NEE, as well 
as FPL, through 2021. See Note 16. Effective January 1, 2022, FPL became regulated as one ratemaking entity with new unified 
rates and tariffs, and also became one operating segment of NEE. See Note 1 - Rate Regulation - Base Rates Effective 
January 2022 through December 2025. As a result of the merger, FPL acquired assets of approximately $6.7 billion, primarily 
relating to property, plant and equipment, net of approximately $4.9 billion and regulatory assets of $1.2 billion, and assumed 
liabilities of approximately $3.9 billion, including $1.8 billion of debt, primarily long-term debt, $729 million of deferred income 
taxes and $566 million of regulatory liabilities. Additionally, goodwill of approximately $2.7 billion and purchase accounting 
adjustments associated with the 2019 Gulf Power Company acquisition by NEE were transferred to FPL from Corporate and 
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Other at NEE. Goodwill associated with the Gulf Power Company acquisition is reflected within Corporate and Other at FPL and, 
for impairment testing, is included in the Gulf Power reporting unit. The assets acquired and liabilities assumed by FPL were at 
carrying amounts as the merger was between entities under common control. 

Trans Bay Cable LLC - On July 16, 2019, a wholly owned subsidiary of NEET acquired the membership interests of Trans Bay 
Cable LLC (Trans Bay), which owns and operates a 53-mile, high-voltage direct current underwater transmission cable system in 
California extending from Pittsburg to San Francisco, with utility rates set by the FERC and revenues paid by the California 

Independent System Operator. The purchase price included approximately $670 million in cash consideration and the 
assumption of debt of approximately $422 million. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 
value. The approval by the FERC of Trans Bay's rates, which is intended to allow Trans Bay to collect total revenues equal to 
Trans Bay's costs for the development, financing, construction, operation and maintenance of Trans Bay, including a reasonable 

rate of return on invested capital, is considered a fundamental input in measuring the fair value of Trans Bay's assets and 
liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates are 
representative of their fair values. As a result, NEE acquired assets of approximately $703 million, primarily relating to property, 

plant and equipment, and assumed liabilities of approximately $643 million, primarily relating to long-term debt. The excess of 
the purchase price over the fair value of assets acquired and liabilities assumed resulted in approximately $610 million of 
goodwill which has been recognized on NEE's consolidated balance sheet, of which approximately $572 million is expected to be 
deductible for tax purposes. Goodwill associated with the Trans Bay acquisition is reflected within NEER and, for impairment 
testing, is included in the rate-regulated transmission reporting unit. The goodwill arising from the transaction represents 
expected benefits from continued expansion of NEE's regulated businesses. 

GridLiance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance Holdco, LP and Gridliance GP, LLC 
(Gridliance), which owns and operates three FERG-regulated transmission utilities with approximately 700 miles of high-voltage 
transmission lines across six states, five in the Midwest and Nevada. The purchase price included approximately $502 million in 
cash consideration, and the assumption of approximately $175 million of debt, excluding post-closing adjustments. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 
value. The approval by the FERC of Gridliance's rates, which is intended to allow Gridliance to collect total revenues equal to 
Gridliance's costs for the development, financing, construction, operation and maintenance of Gridliance, including a 
reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 

assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 
are representative of their fair values. As a result, NEE acquired assets of approximately $384 million, primarily relating to 
property, plant and equipment, and assumed liabilities of approximately $210 million, primarily relating to long-term debt. The 

acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 
31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 4 - Contingent 

Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 
approximately $592 million of goodwill which has been recognized on NEE's consolidated balance sheet at December 31, 2021, 
of which approximately $586 million is expected to be deductible for tax purposes. Goodwill associated with the Gridliance 
acquisition is reflected within NEER and, for impairment testing, is included in the rate-regulated transmission reporting unit. The 
goodwill arising from the transaction represents expected benefits from continued expansion of NEE's regulated businesses. The 
valuation of the acquired net assets is subject to change as additional information related to the estimates is obtained during the 

measurement period. 

7. Property, Plant and Equipment 

Property, plant and equipment consists of the following at December 31 : 

NEE FPL 

2021 2020 2021 2020 
(millions) 

Electric plant in service and ether property $ 112,500 $ 105,860 $ 67,771 $ 62,963 

Nuclear fuel 1,606 1,604 1,170 1,143 

Construction work in progress 14,141 10,639 6,326 5,361 

Property, plant and equipment, gross 128,247 118,103 75,267 69,467 

Accumulated depreciation and amortization (28,899) (26,300) (17,040) (15,588) 

Property, plant and equipment - net $ 99,348 $ 91,803 $ 58,227 $ 53,879 

FPL - At December 31, 2021, FPL's gross investment in electric plant in service and other property for the electric generation, 
transmission, distribution and general facilities of FPL represented approximately 46%, 13%, 35% and 6%, respectively; the 
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respective amounts at December 31, 2020 were 4 7%, 12%, 35% and 6%. Substantially all of FPL's properties are subject to the 

lien of FPL's mortgage, which secures most debt securities issued by FPL. The weighted annual composite depreciation and 

amortization rate for FPL's electric plant in service, including capitalized software, but excluding the effects of decommissioning, 

dismantlement and the depreciation adjustments discussed in the following sentence, was approximately 3.8%, 3.8% and 3.9% 

for 2021, 2020 and 2019, respectively. In accordance with the 2016 rate agreement (see Note 1 - Rate Regulation - Base Rates 

Effective January 2017 through December 2021 ), FPL recorded reserve amortization (reversal) of approximately $429 million, 

$(1) million and $(357) million in 2021, 2020 and 2019, respectively. During each of 2021, 2020 and 2019, the FPL segment 

capitalized AFUDC at a rate of 6.22%, which amounted to approximately $124 million, $79 million and $80 million, respectively. 

During each of 2021, 2020 and 2019, Gulf Power capitalized AFUDC at a rate of 5.73%, which amounted to approximately 

$53 million, $38 million and $6 million, respectively. 

NEER -At December 31, 2021, wind, solar and nuclear plants represented approximately 53%, 14% and 8%, respectively, of 

NEER's depreciable electric plant in service and other property; the respective amounts at December 31, 2020 were 55%, 13% 

and 8%. The estimated useful lives of NEER's plants range primarily from 30 to 35 years for wind plants, 30 to 35 years for solar 

plants and 23 to 47 years for nuclear plants. NEER's oil and gas production assets represented approximately 14% and 14% of 

NEER's depreciable electric plant in service and other property at December 31, 2021 and 2020, respectively. A number of 

NEER's generation, regulated transmission and pipeline facilities are encumbered by liens securing various financings. The net 

book value of NEER's assets serving as collateral was approximately $13.5 billion at December 31, 2021. Interest capitalized on 

construction projects amounted to approximately $139 million, $168 million and $135 million during 2021, 2020 and 2019, 

respectively. 

Jointly-Owned Electric Plants - Certain NEE subsidiaries own undivided interests in the jointly-owned facilities described below, 

and are entitled to a proportionate share of the output from those facilities. The subsidiaries are responsible for their share of the 

operating costs, as well as providing their own financing. Accordingly, each subsidiary's proportionate share of the facilities and 

related revenues and expenses is included in the appropriate balance sheet and statement of income captions. NEE's and FPL's 

respective shares of direct expenses for these facilities are included in fuel, purchased power and interchange expense, O&M 

expenses, depreciation and amortization expense and taxes other than income taxes and other - net in NEE's and FPL's 

consolidated statements of income. 

NEE's and FPL's proportionate ownership interest in jointly-owned facilities is as follows: 

December 31, 2021 
Construction 

Ownership Gross Accumulated Work 
Interest Investment(•) Depreciation<•) in Progress 

(millions) 

FPL: 

St. Lucie Unit No. 2 85 % $ 2,284 $ 1,044 $ 90 

Daniel Units Nos. 1 ancf~Y 50 % $ 759 .$ 274 s 16 

Scherer Unit No. 3M 25 % $ 449 $ 204 $ 3 

NEER: 

Seabrook 88.23 % $ 1,330 $ 453 $ 58 

Wyman Station Unit No: 1 91 .19 % $ 30 $ 11 $ 

Stanton 65 % $ 139 $ 19 $ 

Transmission substation assets located in Seabrook, New Hampshire 88.23 % $ 114 $ 8 $ 22 

(a) Excludes nuclear fuel. 
(b) FPL intends to retire tts share of these units in 2024. Net book value is reflected in other property on NEE's and FPL's consolidated balance sheets. 

(c) Together with its jo!nt interest owner, FPL intends to retire this unit In 2028. Net book value is reflected in other property on NEE's and FPL's consolidated 

balance sheets. 

8. Equity Method Investments 

At December 31, 2021 and 2020, NE E's equity method investments totaled approximately $6,159 million and $5,728 million, 

respectively. The principal entities included in investment in equity method investees on NEE's consolidated balance sheets are 

NEP OpCo, Sabal Trail Transmission, LLC (Sabal Trail) (see Note 15 - Contracts), Mountain Valley Pipeline (see Note 15 -

Contracts), and Silver State South Solar, LLC. NEE's interest in these entities range from approximately 32% to 55%, and these 
entities own or are constructing natural gas pipelines or own electric generation facilities. 
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Summarized combined information for these principal entities is as follows: 

2021 

(millions) 

Operating revenue 

Operating income 

Net income 

Total assets 

Total liabih!ies 

Partners'/members' equityC•l 

NEE's share of underlying equity in the princfpal entities 

Difference between investment carrying amount and underlying equity in net assets(b) 

NEE's investment carrying amount for the principal entities 

(a) Reflects NEE's interest, as well as third-party interests, in NEP OpCo. 

$ 

$ 

$ 

$ 

s 
$ 

$ 

$ 

1,469 $ 

559 $ 

739 $ 

29,537 $ 

9,501 $ 

20,036 $ 

4,352 $ 

1,133 

5,485 $ 

2020 

1,359 

538 

516 

22,717 

6 ,612 

16,105 

3,927 

1,312 

51239 

(b) Approximately $2.6 billion in 2021 and $2.8 billion in 2020 is associated with NEP OpCo, of which approximately 75% and 70%, respectively, relates to goodwill 

and is not being amorUzed and the remaining balance is being amortized primarily over a period of 17 to 25 years. The difference for both years is net of an 

approximately $1.5 billion impairment charge in 2020 related to NextEra Energy Resources' investment in Mountain Valley Pipeline. In the first quarter of 2022, 

NextEra Energy Resources recorded an additional impairment charge to completely write off its investment in Mountain Valley Pipeline. See Note 4 -

Nonrecurring Fair Value Measurements for a discussion of the impairment charges. 

NextEra Energy Resources provides operational, management and administrative services as well as transportation and fuel 
management services to NEP and its subsidiaries under various agreements (service agreements). NextEra Energy Resources 
is also party to a cash sweep and credit support (CSCS) agreement with a subsidiary of NEP. At December 31, 2021 and 2020, 
the cash sweep amounts (due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its 
subsidiaries were approximately $57 million and $10 million, respectively, and are included in accounts payable. Fee income 
related to the CSCS agreement and the service agreements totaled approximately $148 million, $120 million and $101 million for 
the years ended December 31, 2021, 2020 and 2019, respectively, and is included in operating revenues in NEE's consolidated 

statements of income. Amounts due from NEP of approximately $113 million and $68 million are included in other receivables 
and $40 million and $32 million are included in noncurrent other assets at December 31 , 2021 and 2020, respectively. See also 
Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for amounts due to NEP for 
reimbursement of construction-related costs. NEECH or NextEra Energy Resources guaranteed or provided indemnifications, 

letters of credit or surety bonds totaling approximately $3,778 million at December 31, 2021 primarily related to obligations on 
behalf of NEP's subsidiaries with maturity dates ranging from 2022 to 2059, including certain project performance obligations, 
obligations under financing and interconnection agreements and obligations, primarily incurred and future construction payables, 
associated with the December 2021 sale of projects to NEP (see Note 1 - Disposal of Businesses/Assets and Sale of 
Noncontrolling Ownership Interests). Payment guarantees and related contracts with respect to unconsolidated entities for which 
NEE or one of its subsidiaries are the guarantor are recorded on NEE's consolidated balance sheets at fair value. At 
December 31, 2021, approximately $41 million related to the fair value of the credit support provided under the CSCS agreement 
is recorded as noncurrent other liabilities on NEE's consolidated balance sheet. 

9. Variable Interest Entities (VIEs) 

NEER - At December 31, 2021, NEE consolidates a number of VI Es within the NEER segment. Subsidiaries within the NEER 
segment are considered the primary beneficiary of these VIEs since they control the most significant activities of these VIEs, 
including operations and maintenance, and they have the obligation to absorb expected losses of these VI Es. 

Eight indirect subsidiaries of NextEra Energy Resources have an ownership interest ranging from approximately 50% to 67% in 

entities which own and operate solar facilities with the capability of producing a total of approximately 772 MW. Each of the 
subsidiaries is considered a VIE since the non-managing members have no substantive rights over the managing members, and 
is consolidated by NextEra Energy Resources. These entities sell their electric output to third parties under power sales contracts 
with expiration dates ranging from 2035 through 2052. These entities have third-party debt which is secured by liens against the 
assets of the entities. The debt holders have no recourse to the general credit of NextEra Energy Resources for the repayment of 
debt. The assets and liabilities of these VIEs were approximately $1,851 million and $1,258 million, respectively, at 
December 31, 2021. There were three of these consolidated VI Es at December 31, 2020, and the assets and liabilities of those 
VIEs at such date totaled approximately $751 million and $607 million, respectively. At December 31, 2021 and 2020, the assets 
and liabilities of these VI Es consisted primarily of property, plant and equipment and long-term debt. 

NEE consolidates a NEET VIE that is constructing an approximately 280-mile electricity transmission line. A NEET subsidiary is 
the primary beneficiary and controls the most significant activities during the construction period, including controlling the 
construction budget. NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE 
totaled approximately $614 million and $64 million, respectively, at December 31, 2021, and $423 million and $68 million, 
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respectively, at December 31, 2020. At December 31, 2021 and 2020, the assets and liabilities of this VIE consisted primarily of 

property, plant and equipment and accounts payable. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 
facilities which have the capability of producing approximately 400 MW and 599 MW, respectively. These entities sell their 
electric output under power sales contracts to third parties with expiration dates ranging from 2025 through 2040. These entities 
are also considered a VIE because the holders of differential membership interests in these entities do not have substantive 
rights over the significant activities of these entities. The assets and liabilities of the VIE were approximately $1 ,518 million and 
$79 million, respectively, at December 31, 2021, and $1,572 million and $393 million, respectively, at December 31 , 2020. At 
December 31, 2021 and 2020, the assets and liabilities of this VIE consisted primarily of property, plant and equipment and 
accounts payable. 

The other 33 NextEra Energy Resources VIEs that are consolidated primarily relate to certain subsidiaries which have sold 
differential membership interests in entities which own and operate wind generation as well as solar and solar plus battery 
storage facilities with the capability of producing a total of approximately 10,626 MW and 890 MW, respectively, and own wind 
generation as well as solar and solar plus battery storage facilities that, upon completion of construction, which is anticipated in 
the first half of 2022, are expected to have a total capacity of approximately 200 MW and 625 MW, respectively. These entities 
sell, or will sell, their electric output either under power sales contracts to third parties with expiration dates ranging from 2024 
through 2053 or in the spot market. These entities are considered VIEs because the holders of differential membership interests 
do not have substantive rights over the significant activities of these entities. NextEra Energy Resources has financing 
obligations with respect to these entities, including third-party debt which is secured by liens against the generation facilities and 
the other assets of these entities or by pledges of NextEra Energy Resources' ownership interest in these entities. The debt 
holders have no recourse to the general credit of NEER for the repayment of debt. The assets and liabilities of these VI Es totaled 
approximately $17,419 million and $1,480 million, respectively, at December 31, 2021, and $16,180 million and $1,741 million, 
respectively at December 31, 2020. At December 31, 2021 and 2020, the assets and liabilities of these VI Es consisted primarily 
of property, plant and equipment and accounts payable. At December 31, 2021, subsidiaries of NEE had guarantees related to 
certain obligations of two of these consolidated VI Es. 

Other - At December 31, 2021 and 2020, several NEE subsidiaries had investments totaling approximately $4,559 million 
($3,799 million at FPL) and $3,704 million ($3,124 million at FPL), respectively, which are included in special use funds and 

noncurrent other assets on NEE's consolidated balance sheets and in special use funds on FPL's consolidated balance sheets. 
These investments represented primarily commingled funds and mortgage-backed securities. NEE subsidiaries, including FPL, 
are not the primary beneficiaries and therefore do not consolidate any of these entities because they do not control any of the 
ongoing activities of these entities, were not involved in the initial design of these entities and do not have a controlling financial 
interest in these entities. 

Certain subsidiaries of NEE have noncontrolling interests in entities accounted for under the equity method, including NEE's 
noncontrolling interest in NEP OpCo (see Note 8). These entities are limited partnerships or similar entity structures in which the 
limited partners or non-managing members do not have substantive rights over the significant activities of these entities, and 
therefore are considered VIEs. NEE is not the primary beneficiary because it does not have a controlling financial interest in 

these entities, and therefore does not consolidate any of these entities. NEE's investment in these entities totaled approximately 
$4,214 million and $3,932 million at December 31, 2021 and 2020, respectively. At December 31, 2021, subsidiaries of NEE had 
guarantees related to certain obligations of one of these entities, as well as commitments to invest an additional approximately 
$110 million in several of these entities. See further discussion of such guarantees and commitments in Note 15 - Commitments 
and - Contracts, respectively. 

10.Leases 

NEE has operating and finance leases primarily related to purchased power agreements, land use agreements that convey 
exclusive use of the land during the arrangement for certain of its renewable energy projects and substations, buildings and 
equipment. Operating and finance leases primarily have fixed payments with expected expiration dates ranging from 2022 to 
2083, with the exception of operating leases related to three land use agreements with an expiration date of 2106, some of which 
include options to extend the leases up to 20 years and some have options to terminate at NEE's discretion. At December 31, 
2021, NEE's ROU assets and lease liabilities for operating leases totaled approximately $547 million and $555 million, 
respectively; the respective amounts at December 31, 2020 were $535 million and $541 million. At December 31 , 2021, NEE's 
ROU assets and lease liabilities for finance leases totaled approximately $205 million and $200 million, respectively; the 

respective amounts at December 31, 2020 were $128 million and $124 million. NEE's lease liabilities at December 31, 2021 and 
2020 were calculated using a weighted-average incremental borrowing rate at the lease inception of 3.57% and 3.81%, 
respectively, for operating leases and 3.52% and 3.50%, respectively, for finance leases, and a weighted-average remaining 
lease term of 39 years and 33 years, respectively, for operating leases and 31 years and 25 years, respectively, for finance 
leases. At December 31, 2021, expected lease payments over the remaining terms of the leases were approximately $1 .4 billion 
with no one year being material. NEE's operating lease cost for the years ended December 31 , 2021, 2020 and 2019 totaled 
approximately $92 million, $95 million and $91 million, respectively. During the year ended December 31, 2021, 2020 and 2019, 
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NEE's ROU assets obtained in exchange for operating lease obligations totaled approximately $92 million, $121 million and $450 

million, respectively, and in 2019 primarily relate to leases acquired with the Gulf Power ($262 million at FPL) and Trans Bay 

acquisitions (see Note 6). Other operating and finance lease-related amounts were not material to NEE's consolidated 

statements of income for the periods presented. 

NEE has operating and sales-type leases primarily related to a natural gas and oil electric generation facility and certain battery 

storage facilities that sell their electric output under power sales agreements to third parties which provide the customers the 

ability to dispatch the facilities. At December 31, 2021 and 2020, NEE recorded a net investment in sales-type leases of 

approximately $42 million and $47 million, respectively. At December 31, 2021, the power sales agreements have expiration 

dates from 2024 to 2043 and NEE expects to receive approximately $843 million of lease payments over the remaining terms of 

the power sales agreements with no one year being material. Operating and sales-type lease-related amounts were not material 

to NEE's consolidated statements of income for the periods presented. 

11. Asset Retirement Obligations 

NEE's AROs relate primarily to decommissioning obligations of FPL's and NEER's nuclear units and to obligations for the 

dismantlement of certain of NEER's wind and solar facilities. For NEE's rate-regulated operations, including FPL, the accounting 

provisions result in timing differences in the recognition of legal asset retirement costs for financial reporting purposes and the 

method the regulator allows for recovery in rates. See Note 1 - Rate Regulation and - Decommissioning of Nuclear Plants, 

Dismantlement of Plants and other Accrued Asset Removal Costs. 

A rollforward of NEE's and FPL's AROs is as follows: 

NEE FPL 
(millions) 

;!3~lc1_nc:~~-_De<:_e_mb~r ~ 1 ! . ~019 $ 3,506 $ ?!i.1.9 
Liabilities incurred 138 

Accretion expense 169 103 

Liabilities settled (53) (32) 

Revision in estimated cash flows - net ~·- ··--- ·- -~ -- .... -· - _____ ,.. - -- ... -
(594) i;i (545) (a) 

Balances, December 31, 2020 3,166 (b) 1,936 (b) 

Liabilities incurred 79 7 

Accretion expense 141 78 

Liabilities settled (88) <•J (15) 

Revision in estimated cash flows - net (119) (d) 101 (e) 

B~I~'!_~~. December 31, 2021 $ 31179 (bj $ 21107 (D) 

(a) Primarily reflects the effect of revised cost estimates for decommissioning FPL's nuclear units consistent with the updated nuclear decommissioning s:udies filed 

with the FPSC in December 2020. 
(bl Includes the current portion of AROs as of December 31, 2021 and 2020 of approximately $97 million ($58 million for FPL) and $109 million ($65 million for 

FPL), respectively, which are included in other current liabilities on NEE's and FPL's consol!dated balance sheets. 

(c) Includes approximately $35 million related to project sales to NEP as well as other sales of businesses and assets. See Note 1 - Disposal of Businesses/Assets 

and Sale of Noncontrolling Ownership Interests. 
(d) The increase at FPL discussed in (e) was offset primarily by the effect of revised cost estimates and useful lives of NEER's solar facilities. 

(e) Primarily reflects the effect of pending license extension requests of St. Lucie Units Nos. 1 and 2 for an additional 20 years. 

Restricted funds for the payment of future expenditures to decommission NEE's and FPL's nuclear units included in special use 

funds on NEE's and FPL's consolidated balance sheets are presented below (see Note 4 - Special Use Funds). Duane Arnold is 

being actively decommissioned and was granted an exemption from the NRC, which allows for use of the funds for certain other 

site restoration activities in addition to decommissioning obligations recorded as AROs. 

Balances, December 31 , 2021 

Balances, December 31, 2020 

$ 

$ 

NEE FPL 

(millions) 

8,846 $ 

7,703 $ 

6,082 

5,271 

NEE and FPL have identified but not recognized ARO liabilities related to the majority of their electric transmission and 

distribution assets and pipelines resulting from easements over property not owned by NEE or FPL. These easements are 

generally perpetual and only require retirement action upon abandonment or cessation of use of the property or facility for its 

specified purpose. The related ARO liability is not estimable for such easements as NEE and FPL intend to use these properties 

indefinitely. In the event NEE or FPL decide to abandon or cease the use of a particular easement, an ARO liability would be 

recorded at that time. 
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12. Employee Retirement Benefits 

Employee Pension Plan and Other Benefits Plans - NEE sponsors a qualified noncontributory defined benefit pension plan for 
substantially all employees of NEE and its subsidiaries. NEE also has a supplemental executive retirement plan (SERP), which 
includes a non-qualified supplemental defined benefit pension component that provides benefits to a select group of 
management and highly compensated employees, and sponsors a contributory postretirement plan for other benefits for retirees 
of NEE and its subsidiaries meeting certain eligibility requirements. The total accrued benefit cost of the SERP and 
postretirement plans is approximately $300 million ($139 million for FPL) and $323 million ($156 million for FPL) at December 

31, 2021 and 2020, respectively. 

Pension Plan Assets, Benefit Obligations and Funded Status - The changes in assets, benefit obligations and the funded status 

of the pension plan are as follows: 

2021 2020 
(millions) 

Change in.pension plan assets: 

Fair value of plan assets at January 1 $ 5,314 $ 4,800 

Actual return on plan assets 627 723 

Benefit payments (253) (209) 

Fa!r valy_~ C)f p !an_ ~ssets at Decem~_~r 31 $ 5,688 $ 5,314 

Change in pension benefit obligation: 

Obligation at Januar; 1 $ 3,607 $ 3,363 

Service cost 90 85 

Interest cost 64 92 

Special termination benefitC•: 16 
-~-- -
Plan amendments 1 

..... -----~-- ···-~---······ .-.~-
Actuarial losses (gains) - net J 6~) 259 

Ben_ef~ P~¥1::2e.:1!s {253) (209) 

Obligation at December 31 lbl $ 3,445 $ 3,607 

, Funded status: .... ·-- - .... ~ . 
Prepaid pension benefit costs at NEE at December 3! __ $ 2,243 $ 1,707 

Prep~i~-p~nsi~n_-~e_n.~ t c_cist.s at FP~ ~J December 31 <
0
i $ 11657 $ 1,550 

(a) Reflects enhanced early retirement benefit. 
(b) NEE's accumulated pension benefit obligation, which includes no assumptior. about future salary levels, at December 31 , 2021 and 2020 was approximately 

$3,352 million and $3,521 million, respectively. 
(c) Reflects FPL's allocated benefits under NEE's pension plan. 

NEE's unrecognized amounts included in accumulated other comprehensive income (loss) yet to be recognized as components 
of prepaid pension benefit costs are as follows: 

Unrecognized prior service benefit (net of $1 tax expense and $1 tax. expense, respectively) 

Unrecognized gains (losses) (net of $7 tax expense and $24 tax benefit, respectively) 

Total 

2021 

$ 

$ 

(millions) 

2 $ 

41 

43 $ 

2020 

2 

(60) 

(58) 

NEE's unrecognized amounts included in regulatory assets (liabilities) yet to be recognized as components of net prepaid 
pension benefit costs are as follows: 

2021 2020 
(millions) 

.. - .. --
' Unrecognized prior service benefit $ (1). $ (1) 

Unrecognized losses (gains) {80) 163 

Total $ {81} $ 162 
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The following table provides the assumptions used to determine the benefit obligation for the pension plan. These rates are used 

in determining net periodic pension income in the following year. 

Discount rate<•> 

Salary increase 

'{'/_1: i~~t~d-~_:'er~~E:. ihtE_l~es~_~r~di~~~-ratE_l 

2021 

2.87% 

4.90 % 

3,79 % 

2020 

2.53% 

4.40 % 

~.82 %i 

(a) The method of estimating the Interest cos! component of net periodic benefit costs uses a full yield curve approach by applying a specific spot rate along the 

yield curve. 

NEE's investment policy for the pension plan recognizes the benefit of protecting the plan's funded status, thereby avoiding the 

necessity of future employer contributions. Its broad objectives are to achieve a high rate of total return with a prudent level of 

risk taking while maintaining sufficient liquidity and diversification to avoid large losses and preserve capital over the long term. 

The NEE pension plan fund's current target asset allocation, which is expected to be reached over time, is 45% equity 

investments, 32% fixed income investments, 13% alternative investments and 10% convertible securities. The pension fund's 
investment strategy emphasizes traditional investments, broadly diversified across the global equity and fixed income markets, 

using a combination of different investment styles and vehicles. The pension fund's equity and fixed income holdings consist of 

both directly held securities as well as commingled investment arrangements such as common and collective trusts, pooled 

separate accounts, registered investment companies and limited partnerships. The pension fund's convertible security assets are 

principally direct holdings of convertible securities and include a convertible security oriented limited partnership. The pension 

fund's alternative investments consist primarily of private equity and real estate oriented investments in limited partnerships as 

well as absolute return oriented limited partnerships that use a broad range of investment strategies on a global basis. 

The fair value measurements of NEE's pension plan assets by fair value hierarchy level are as follows: 

Equi1y sei:1:1:i~e_:l!bl 

Equity commingled vehicles101 

U.S. Government and municipal ~ends 

Corporate debt securitiesldl 

Asset-backed securities 

Debt security commingled vehicles1•l 

Convertible securities f) 

Total investments in the fair value hierarchy 

Total investments measured at net asset value<9J 

Total fair value of plan assets 

Quoted Prices 
in Active 

Markets for 
Identical Assets 

or Liabilities 
(Level 1) 

$ 1,_9_?! 

131 

91 

$ 2,199 

(a) See Notes 3 and 4 for discussion affair value measurement techniques and inputs. 
(b) Includes foreign investments of $927 million. 
(c) Includes foreign investments of $169 million. 
(d) Includes foreign investments of $109 million. 
(e) Includes foreign investments of $5 million. 
(f) Includes foreign investments of $41 million. 
(g) Includes foreign investments of $220 million. 

99 

$ 

$ 

December 31, 2021<•1 

Significant 
Other Significant 

Observable Unobservable 
Inputs Inputs 

(Level2) (Level 3) 

(millions) 

29 $ 2 

889 

6 

351 

386 

219 

489 

2,369 $ 2 

Total 

$ 2,008 

889 

137 

351 

386 

219 

580 

4,570 

1,118 

$ 5,688 
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December 31, 2020'•> 

Quoted Prices 
in Active Significant 

Markets for Other Significant 
Identical Assets Observable Unobservable 

. Equity securities(bl 

Equity commingled vehicles'0l 

U.S. Government and municipal bor.ds 

Corporate debt securities'dl 

Asset-backed securities 

Debt security commingled vehicles(•) 

Convertible securitiesro 

Total investments in the fair value hierarchy 

Total investments measured at net asset value sJ 

Total fair value of plan assets 

$ 

s 

or Liabilities 
(Level 1) 

~!9~7 

169 

64 

2,250 

(a) See Notes 3 and 4 tor discussion of fair value measurement techniques and inputs. 
(b) Includes foreign investments of $881 million. 
(c) Includes foreign investments of $156 million. 
(d) Includes foreign investments of $93 million. 
(e) Includes foreign investmen!s of $5 million. 
(f) Includes foreign investments of $35 million. 
(g) Includes foreign investments of $153 million. 

Inputs Inputs 
(Level2) (Level3) 

(millions) 

$ 10 $. 3 

668 

8 

340 

375 

201 

453 

$ 2,055 $ 3 

Total 

$ 2,030 

668 

177 

340 

375 

201 

517 

4,308 

1,006 

$ 5,314 

Expected Cash Flows - The following table provides information about benefit payments expected to be paid by the pension plan 

for each of the following calendar years (in millions): 

2022 $ 204 

2023 $ 208 

·2024 $ 209 

2025 $ 210 

2026 $ 214 

2027-2031 $ 1,033 

Net Periodic Income - The components of net periodic income for the plans are as follows: 

Pension Benefits Postretirement Benefits 

2021 2020 2019 2021 2020 2019 

(millions) 

. Service cost $ 90 $ 85 $ 80 $ 2 $ 1 $ 
··- ..... -----. --
Interest cost 64 92 114 4 8 9 

: ~xp~c:te~! eJ~m on p~an_ as~e~s (339) (321) _ (312) 

Amortization of actuarial loss 24 18 5 3 

,A!719f!i~~ion 9.t P".o/ s~ryic~ be~e~t (1) (1) (1 ) (15) (16) (1~! 
Special termination benefits 16 19 

:.. N~t e_eri~~~c ~n-~me at Nl=E s {162) $ {111) $ {100) $ ,~ $ {4) $ (5) 

Net periodic income allocated to FPL $ (108) $ (84) $ (61 ) $ (4) $ {4) $ (4 ) 
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Other Comprehensive Income - The components of net periodic income recognized in OCI for the pension plan are as follows: 

r~ <:t ~'!!.r:!.s.~os~e_s} (ne_t __ of. $~9 ta.x expense, $1~ !?~. exeen._5-_1:_a.nd $10 ta~ ben~~t. res_e_e9ti~e_l¥l 

Amortization of unrecognized losses (net of $2 tax expense and $1 tax expense, respectively) 

' Total 

$ 

$ 

2021 

95 

6 

101 

2020 2019 

(millions) 

$ 42 $ (36} 

5 

$ 47 $ !J6l 

Regulatory Assets (Liabilities) - The components of net periodic income recognized during the year in regulatory assets 
(liabilities) for the pension plan are as follows: 

Pri<Jr _se_ryJ~e c_~s_!(benefitj 

Unrecognized gains 

· A_m_ortiz_a!i<Jn of pri?r ~~rvic_e b~nefit 

Amortization of unrecognized losses 

Total 

2021 

$ 

$ 

The assumptions used to determine net periodic pension income for the pension plan are as follows: 

· Discount rate 

Salary increase 

: _Exp~_~te_9. !Cl!_l@~!1:1rm_ r~!e_ of r_eturri '. _ne! ~t in._~~tm~n._t !:'lan._~~}:f!le_nt fe_e_~:·1 

Weighted-average interest crediting rate 

2021 

2.53 % 

4.40 % 

7,35% 

3.82 % 

2020 

(millions) 

(1) $ 1 

(226) (89) 

1 

(16) (12) 

{243} $ (99) 

2020 2019 

3.22% 4.26 %, 

4.40 % 4.40 % 

7.35 % 7.35 % 

3.83 % 3.88 % 

(a) In developing the expected long-term rate of return on assets assumption for its pension plan, NEE evaluated input, including other qualitative and quanti!ative 
factors, from its actuaries and consultants, as well as information available in the marketplace. NEE considered different models, capital market return 
assumptions and historical returns for a portfolio w;th an equity/bond asset mix similar to its pension fund. NEE also considered its pension fund's historical 
compounded returns. 

Employee Contribution Plan - NEE offers an employee retirement savings plan which allows eligible participants to contribute a 
percentage of qualified compensation through payroll deductions. NEE makes matching contributions to participants' accounts. 
Defined contribution expense pursuant to this plan was approximately $66 million, $64 million and $58 million for NEE ($42 
million, $40 million and $40 million for FPL) for the years ended December 31, 2021, 2020 and 2019, respectively. 
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13. Debt 

Long-term debt consists of the following: 

December 31, 

2021 
Weighted-

Maturity Average 
Date Balance Interest Rate Balance 

(millions) (millions) 

1:'PL: 
First mortgage bonds - fixed 2023-2051 $ 14,290 4.20 % $ 13,090 

-Pollution control, soUd waste disposal and Industrial development revenue 
~<l~ds - _p~i:n~ril~ vari~bJE!_1•) 2022- 2050 1,407 0.15 % 1.407 

Senior unsecured notes - primarily variablei•llc! 2022-2071 2,697 1.37 % 2,621 

O!~er lori_!l-ll!_:_rrl_~e_tit - '.'.'.'.ari~b!~!•J 2022-2046 307 0.82¾ 300 

2020 

Unamortized debt issuance costs and discount (191) (182) 

T<lt~Jl<ln~:_tl!_l'll; ~_ebt o~~PL. 18,.510 17,23_6 

Less current portion of long-term debt 536 354 

L.<lnfttl!_r~ ~ebt of Ff:'_1-, E!_X_cf~dini;i cu_rn!nt JlOrtio,:i 17,974 16,8!!2 
NEER: 

NextEra Energy Resources: 

Se-~ i~;-~;cu; ~d limit~d~recourse long-term debt - variable101c•l 2024-2037 3,100 1.74 % 2,621 
.. .. ---= . -

~E!_nior securl!_d Umite_El_-re.~o~r~e lonll_:~e!Tl! lo~ns - fix!!_~ 2028- 2049 2,~75 3.30% 704 
Other long-term debt - primarily variable1•>C•I 2024-2048 785 2.50 % 450 

. . 

NEET- l<ln~!~~ deb! _- erlmarilyff_xl!_~(d) 2022 - 2049 1,151 2,69 % 937 

Unamortized debt issuance costs and premium (92) (65) 

Total long-term debt of NEER 7,419 4 ,647 

Less current portion of long-term debt 664 239 

Lon_ll:te.rrn de~t '?!. ~E§R, e~c;_ILJd!nQ cLJr_rent i:,<lrtion 6,755 4,408 

NEECH: 

Debentures - fixed 2023-2052 10,990 2.21 % 11,540 (dl 

Debentures - variable(cl 2022-2023 3,850 0.56 % 1,225 

Debentures, related to NEE's equity units - fixed 2024-,2025 _6(~~1)_ 1.46 '/4 6 ,000 

Jun'ior subordinated debentures - primarily fixedCdl 2057-2082 3,723 4.54 % 3,693 

Ja,papesfl re.rLi ~1!<ll'nif\~!E!_d_l on~~!8"!1~ { ebt - pri'!1'3~iiy vc1rj";b1~cci<dii•i 202.3-2030 582 1.49% 650 

Australian dollar denominated long-term debt - fixed<•l 2026 360 2.20 % 385 - -,..., ·• --· . . -
Other long-term debt -fixed 2022 186 0.92% 221 

Other long-term debt - variable''' 2023-2024 1,245 0.64 % 600 

Unam ortized debt issuance _cosls, premium (1201 (115) 

Total long-term debt cf NEECH 26,816 24,199 
- - . 

_L~ss _ClllTfln! po~CJri_of lCln_l!:term ~ebt 585 a,545 

Long-term debt of NEE CH, excluding current portion 26,231 20,654 

Total_long-term debt $ 50,960 $ 41,944 

Weighted-
Average 

Interest Rate 

4.32 % 

0.17 % 

1.55 % 

0.70 % 

1.99 % 

3.59 %; 
2.72 % 

3.09 %i 

.2.BQ %j 

0.80 % 

1.4~ ~ i 
4.78 % 

1,19 __ %! 
2.20 % 

0.9_~~; 
0.70 % 

(a) Includes variable rate tax exempt bonds that permit individual bondholders to tender the bonds for purchase at any time prior to maturity. In the event these 
variable rate tax exempt bonds are tendered for purchase, they would be remarketed by a designated remarketing agent in accordance with the related 
indenture. If the remarketing is unsuccessful, FPL would be required to purchase these variable rate tax exempt bonds. At December 31, 2021, these variable 
rate tax exempt bonds totaled approximately $1,375 million. All variable rate tax exempt bonds tendered for purchase have been successfully remarketed. 
FPL's syndicated revolving credit facilities are available to support the purchase of the variable rate tax exempt bonds. Variable interest rate is established at 
various intervals by the remarketing agent. 

(b) At December 31, 2021, includes approximately $882 million of floating rate notes that permit individual noteholders to require repayment at specified dates prior 
to maturity. FPL's syndicated revolving credit facilities are available to support the purchase of the floating rate notes. 

(c) Variable rate is based on an underlying index plus a specified margin. 
(d) interest rate contracts, primarily swaps, have been entered into with respect to certain of these debt issuances. See Note 3. 
(e) Foreign cur~ency contracts have been entered into with respect to these debt issuances. See Note 3. 

As of December 31, 2021, minimum annual maturities of long-term debt for NEE are approximately $1,785 million, $8,394 
million, $3,672 million, $6,536 million and $1,322 million for 2022, 2023, 2024, 2025 and 2026, respectively. The respective 
amounts for FPL are approximately $536 million, $1,548 million, $646 million, $1,700 million and $0.2 million. 

At December 31, 2021 and 2020, short-term borrowings had a weighted-average interest rate of 0.39% (0.27% for FPL) and 
0.35% (0.28% for FPL), respectively. Subsidiaries of NEE, including FPL, had credit facilities with available capacity at 
December 31, 2021 of approximately $12.1 billion ($4.6 billion for FPL), of which approximately $11.1 billion ($4.6 billion for FPL) 
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relate to revolving line of credit facilities and $1.0 billion (none for FPL) relate to letter of credit facilities. Certain of the revolving 

line of credit facilities provide for the issuance of letters of credit which at December 31, 2021 had available capacity of 

approximately $1.9 billion ($647 million for FPL). The issuance of letters of credit under certain revolving line of credit facilities is 

subject to the aggregate commitment of the relevant banks to issue letters of credit under the applicable facility. 

NEE has guaranteed certain payment obligations of NEECH, including most of those under NEECH's debt, including all of its 

debentures and commercial paper issuances, as well as most of its payment guarantees and indemnifications. NEECH has 

guaranteed certain debt and other obligations of subsidiaries within the NEER segment. 

In August 2019, NEECH completed a remarketing of $1.5 billion aggregate principal amount of its Series I Debentures due 

September 1, 2021 (Series I Debentures) that were issued in August 2016 as components of equity units issued concurrently by 

NEE (August 2016 equity units). The Series I Debentures are fully and unconditionally guaranteed by NEE. In connection with 

the remarketing of the Series I Debentures, the interest rate on the Series I Debentures was reset to 2.403% per year, and 

interest is payable on March 1 and September 1 of each year, commencing September 1, 2019. In connection with the 

settlement of the contracts to purchase NEE common stock that were issued as components of the August 2016 equity units, in 

the third quarter of 2019, NEE issued approximately 9.5 million shares of common stock (38.2 million shares after giving effect to 

the four-for-one stock split of NEE common stock effective October 26, 2020 (2020 stock split) in exchange for $1.5 billion. 

As a result of the 2020 stock split (and adjustments related to the dividend rate), the fixed settlement rates of NEE's three 

outstanding series of Corporate Units have been adjusted as described below. In addition, the Corporate Units provide that the 

applicable market value (as described below) for each series of Corporate Units will also be adjusted (when determined) to give 

effect to the 2020 stock split and certain other anti-dilution adjustments to determine the applicable settlement rate. However, for 

purposes of the presentation below, corresponding adjustments were instead made to the reference prices and the threshold 

appreciation prices for each series of Corporate Units to present the practical effect of the antidilution adjustments as of 

December 31, 2021. 

In September 2019, NEE sold $1.5 billion of equity units (initially consisting of Corporate Units). Each equity unit has a stated 

amount of $50 and consists of a contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided 

beneficial ownership interest in a Series J Debenture due September 1, 2024, issued in the principal amount of $1,000 by 

NEECH. Each stock purchase contract requires the holder to purchase by no later than September 1, 2022 (the final settlement 

date) for a price of $50 in cash, a number of shares of NEE common stock (subject to antidilution adjustments) based on a price 

per share range described in the following sentence. If purchased on the final settlement date, as of December 31, 2021, the 

number of shares issued per equity unit would (subject to antidilution adjustments) range from 0.8973 shares if the applicable 

market value of a share of NEE common stock is less than or equal to $55.72 (the adjusted reference price) to 0.7181 shares if 

the applicable market value of a share is equal to or greater than $69.66 (the adjusted threshold appreciation price), with the 

applicable market value to be determined using the average closing prices of NEE common stock over a 20-day trading period 

ending August 29, 2022. Total annual distributions on the equity units are at the rate of 4.872%, consisting of interest on the 

debentures (2.10% per year) and payments under the stock purchase contracts (2. 772% per year). The interest rate on the 

debentures is expected to be reset on or after March 1, 2022. A holder of an equity unit may satisfy its purchase obligation with 

proceeds raised from remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership 

interest in the NEECH debenture that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation 

to purchase NEE common stock under the related stock purchase contract. If a successful remarketing does not occur on or 

before the third business day prior to the final settlement date, and a holder has not notified NEE of its intention to settle the 

stock purchase contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the 

holders' obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The 

debentures are fully and unconditionally guaranteed by NEE. 

In February 2020, NEE sold $2.5 billion of equity units (initially consisting of Corporate Units). Each equity unit has a stated 

amount of $50 and consists of a contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided 

beneficial ownership interest in a Series K Debenture due March 1, 2025, issued in the principal amount of $1,000 by NEECH. 

Each stock purchase contract requires the holder to purchase by no later than March 1, 2023 (the final settlement date) for a 

price of $50 in cash, a number of shares of NEE common stock (subject to antidilution adjustments) based on a price per share 

range described in the following sentence. If purchased on the final settlement date, as of December 31, 2021, the number of 

shares issued per equity unit would (subject to antidilution adjustments) range from 0.7104 shares if the applicable market value 

of a share of NEE common stock is less than or equal to $70.39 (the adjusted reference price) to 0.5681 shares if the applicable 

market value of a share is equal to or greater than $87.99 (the adjusted threshold appreciation price), with the applicable market 

value to be determined using the average closing prices of NEE common stock over a 20-day trading period ending February 24, 

2023. Total annual distributions on the equity units are at the rate of 5.279%, consisting of interest on the debentures (1.84% per 

year) and payments under the stock purchase contracts (3.439% per year). The interest rate on the debentures is expected to be 

reset on or after September 1, 2022. A holder of an equity unit may satisfy its purchase obligation with proceeds raised from 

remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership interest in the NEECH 

debenture that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation to purchase NEE 

common stock under the related stock purchase contract. If a successful remarketing does not occur on or before the third 
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business day prior to the final settlement date, and a holder has not notified NEE of its intention to settle the stock purchase 

contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the holders' 
obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The 

debentures are fully and unconditionally guaranteed by NEE. 

In September 2020, NEE sold $2.0 billion of equity units (initially consisting of Corporate Units). Each equity unit has a stated 
amount of $50 and consists of a contract to purchase NEE common stock (stock purchase contract) and, initially, a 5% undivided 

beneficial ownership interest in a Series L Debenture due September 1, 2025, issued in the principal amount of $1,000 by 
NEECH. Each stock purchase contract requires the holder to purchase by no later than September 1, 2023 (the final settlement 
date) for a price of $50 in cash, a number of shares of NEE common stock (subject to antidilution adjustments) based on a price 
per share range described in the following sentence. If purchased on the final settlement date, as of December 31, 2021, the 
number of shares issued per equity unit would (subject to antidilution adjustments) range from 0.6776 shares if the applicable 

market value of a share of NEE common stock is less than or equal to $73.79 (the adjusted reference price) to 0.5421 shares if 
the applicable market value of a share is equal to or greater than $92.24 (the adjusted threshold appreciation price), with the 

applicable market value to be determined using the average closing prices of NEE common stock over a 20-day trading period 
ending August 29, 2023. Total annual distributions on the equity units are at the rate of 6.219%, consisting of interest on the 
debentures (0.509% per year) and payments under the stock purchase contracts (5.710% per year). The interest rate on the 
debentures is expected to be reset on or after March 1, 2023. A holder of an equity unit may satisfy its purchase obligation with 
proceeds raised from remarketing the NEECH debentures that are part of its equity unit. The undivided beneficial ownership 
interest in the NEECH debenture that is a component of each Corporate Unit is pledged to NEE to secure the holder's obligation 
to purchase NEE common stock under the related stock purchase contract. If a successful remarketing does not occur on or 
before the third business day prior to the final settlement date, and a holder has not notified NEE of its intention to settle the 

stock purchase contract with cash, the debentures that are components of the Corporate Units will be used to satisfy in full the 
holders' obligations to purchase NEE common stock under the related stock purchase contracts on the final settlement date. The 

debentures are fully and unconditionally guaranteed by NEE. 

Prior to the issuance of NEE's common stock, the stock purchase contracts, if dilutive, will be reflected in NEE's diluted earnings 
per share calculations using the treasury stock method. Under this method , the number of shares of NEE common stock used in 
calculating diluted earnings per share is deemed to be increased by the excess, if any, of the number of shares that would be 

issued upon settlement of the stock purchase contracts over the number of shares that could be purchased by NEE in the 
market, at the average market price during the period, using the proceeds receivable upon settlement. 

In January 2022, FPL sold $1.5 billion principal amount of its First Mortgage Bonds, 2.45% Series due February 3, 2032 and sold 
$1.0 billion principal amount of its Floating Rate Notes, Series due January 12, 2024. 

14. Equity 

Earnings Per Share - The reconciliation of NEE's basic and diluted earnings per share attributable to NEE is as follows: 

Numerator - net income attributable to NEE 

Denominator: 

Weighted-average number of common shares outstanding - basic 

~Q':Ji!X_ un~s. S!C!_C:k .-9p~o~s,_ perfo_rman~ share alol/a~~~ ,?_rid _r~~!ric:(~9 ~!oc~i•i 

___ W_ei_ghted-average n~ber_of co_~~~n shares outstanding - assuming dilution 

Ea_~n!!!_~s _p~r, s_~are ~ttri?utabl~!o NEE: 

Basic 

A_ssu,~ i~$ dil~-~?.~ 

Years Ended December 31, 

2021 2020 2019 

(millions, except per share amounts) 

=$======3·,=57=3= $ 2,919 $ 3,769 

1,962.5 1,959.0 1,927.9 

9.7 9.8 14.0 

1,972.2 1,968.8 1,941.9 

$ 1.82 $ 1.49 $ 1.95 .. 
$ 1.81 $ 1.48 $ 1.94 

(a) Calculated using the treasury stock method. Performance share awards are included in diluted weighted-average number of common shares outstanding based 

upon what would be issued if the end of the reporting period was the end of the term of the award. 

Common shares issuable pursuant to equity units, stock options and/or performance share awards, as well as restricted stock 
which were not included in the denominator above due to their antidilutive effect were approximately 30.5 million, 27 .1 million 
and 3.0 million for the years ended December 31, 2021, 2020 and 2019, respectively. 

On September 14, 2020, NEE's board of directors approved a four-for-one split of NEE common stock effective 
October 26, 2020. NEE's authorized common stock increased from 800 million to 3.2 billion shares. All share and share-based 
data included in NE E's consolidated financial statements reflect the effect of the 2020 stock split. 
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Potentially Dilutive Securities at NEP - NEP senior unsecured convertible notes, when outstanding, are potentially dilutive 
securities to NEE. In June 2021 and December 2020, NEP issued $500 million and $600 million, respectively, principal amount of 

new senior unsecured convertible notes. Holders of these notes may convert all or a portion of the notes in accordance with the 
related indenture. Upon conversion, NEP will pay cash up to the principal amount of the notes to be converted and pay or deliver, 
as the case may be, cash, NEP common units or a combination of cash and common units, at NEP's election, in respect of the 

remainder, if any, of NE P's conversion obligation in excess of the principal amount of the notes being converted. 

Common Stock Dividend Restrictions - NEE's charter does not limit the dividends that may be paid on its common stock. FPL's 
mortgage securing FPL's first mortgage bonds contains provisions which, under certain conditions, restrict the payment of 
dividends and other distributions to NEE. These restrictions do not currently limit FPL's ability to pay dividends to NEE. 

Stock-Based Compensation - Net income for the years ended December 31, 2021, 2020 and 2019 includes approximately $119 

million, $107 million and $100 million, respectively, of compensation costs and $19 million, $21 million and $17 million, 
respectively, of income tax benefits related to stock-based compensation arrangements. Compensation cost capitalized for the 
years ended December 31, 2021, 2020 and 2019 was not material. At December 31, 2021, there were approximately $148 
million of unrecognized compensation costs related to nonvested/nonexercisable stock-based compensation arrangements. 

These costs are expected to be recognized over a weighted-average period of 2.8 years. 

At December 31, 2021, approximately 84 million shares of common stock were authorized for awards to officers, employees and 
non-employee directors of NEE and its subsidiaries under NEE's: (a) 2021 Long Term Incentive Plan, (b) 2017 Non-Employee 

Directors Stock Plan and (c) earlier equity compensation plans under which shares are reserved for issuance under existing 
grants, but no additional shares are available for grant under the earlier plans. NEE satisfies restricted stock and performance 
share awards by issuing new shares of its common stock or by purchasing shares of its common stock in the open market. NEE 
satisfies stock option exercises by issuing new shares of its common stock. NEE generally grants most of its stock-based 
compensation awards in the first quarter of each year. 

Restricted Stock and Performance Share Awards - Restricted stock typically vests within three years after the date of grant and 
is subject to, among other things, restrictions on transferability prior to vesting. The fair value of restricted stock is measured 
based upon the closing market price of NEE common stock as of the date of grant. Performance share awards are typically 

payable at the end of a three-year performance period if the specified performance criteria are met. The fair value for the majority 
of performance share awards is estimated based upon the closing market price of NEE common stock as of the date of grant 
less the present value of expected dividends, multiplied by an estimated performance multiple which is subsequently trued up 
based on actual performance. 

The activity in restricted stock and performance share awards for the year ended December 31, 2021 was as follows: 

Restricted Stoel<: 
---- -- --
Nonvested balance, January 1, 2021 

Granted 

Vested 

Forfeited 

Nonvested balance, December 31, 2021 

Performance Share Awards: 

Nonvested balance, January 1, 2021 

Granted 

Vested 

Forfeited 

Nonvested balance, December 31, 2021 

Shares/Units 

1,674,242 

1,013,039 

(835,919) 

(33,630) 

1,817,732 

1,938,608 

1,297,680 

(1,738,904) 

(85,235) 

1,412,149 

Weighted-
Average 

Grant Date 
Fair Value 

Per Share/Units 

$ 50.26 

$ 82.69 

$ 48.06 

$ 6'~63 . 

$ 68.09 

$ 47.46 

$ 54.82 

$ 37.53 

$ 64.84 

$ 61.22 

The weighted-average grant date fair value per share of restricted stock granted for the years ended December 31, 2020 and 
2019 was $68.25 and $46.64 respectively. The weighted-average grant date fair value per share of performance share awards 
granted for the years ended December 31, 2020 and 2019 was $46.09 and $34.75, respectively. 

The total fair value of restricted stock and performance share awards vested was $186 million, $177 million and $125 million for 
the years ended December 31, 2021, 2020 and 2019, respectively. 
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Options - Options typically vest within three years after the date of grant and have a maximum term of ten years. The exercise 

price of each option granted equals the closing market price of NEE common stock on the date of grant. The fair value of the 
options is estimated on the date of the grant using the Black-Scholes option-pricing model and based on the following 
assumptions: 

2021 

Expected volatility(•) 17.32-17.75% 

Expected dividends 2.30-2.44% 

i Exp~c~ed_ lerf'.1_ tY~~r0<i,l 7.0 

Risk-free rate 0.80 -1.27% 

(a) Based on historical experience. 
(b) Based on historical exercise a~d post-vesting cancellation experience adjusted for outstanding awards. 

Option activity for the year ended December 31, 2021 was as follows: 

l3<1lan~~. Ja~1:1ary ! ~~021 
Granted 

Exercised 

Forfeited 

B~la_i:ic~ (?_ec~_rn!J~r 3~,.~0?1 . 

.. Exercisable, December 31, 2021 

Shares 
Underlying 

Options 

9!~18,~'!'! $ 

1,220,265 $ 

(73~~~_6) $ 

(86,641) $ 

101013,312 $ 

7,235,57-2 $ 

2020 2019 

14.63-16.31% 14.20- 14.31% 
. - -- ---

2.50-2.72% 

7.0 

0.49-1.52% 

Weighted-
Average 
Exercise 

Price 
Per Share 

38.32 

83.33 

20.08 

71.19 

44 .. 87 

35.35 

Weighted­
Average 

Remaining 
Contractual 

Term 
(years) 

6.0 

5.0 

2.85-2.93% 

7.0 

2.24-2.54% 

$ 

$ 

Aggregate 
Intrinsic 

Value 
(millions) 

486 

420 

The weighted-average grant date fair value of options granted was $9.82, $7.08 and $5.01 per share for the years ended 
December 31, 2021, 2020 and 2019, respectively. The total intrinsic value of stock options exercised was approximately $49 
million, $71 million and $81 million for the years ended December 31, 2021, 2020 and 2019, respectively. 

Cash received from option exercises was approximately $15 million, $30 million and $34 million for the years ended 

December 31, 2021 , 2020 and 2019, respectively. The tax benefits realized from options exercised were approximately $11 
million, $17 million and $19 million for the years ended December 31, 2021, 2020 and 2019, respectively. 

Preferred Stock- NEE's charter authorizes the issuance of 100 million shares of serial preferred stock, $0.01 par value, none of 
which are outstanding. FPL's charter authorizes the issuance of 10,414, 100 shares of preferred stock, $100 par value, 5 million 
shares of subordinated preferred stock, no par value, and 5 million shares of preferred stock, no par value, none of which are 
outstanding. 
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Accumulated Other Comprehensive Income (Loss) - The components of AOC!, net of tax, are as follows: 

Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

Accumulated Other Comprehensive Income (Loss) 

Net Un realized 
Gains (Losses) 
on Available for 
Sale Securities 

Defined Benefit 
Pension and 

Other Benefits 
Plans 

(millions) 

Net Unrealized 
Gains {Losses) 

on Foreign 
Currency 

Translation 

B~!an_c;e~ Dec:_~m!,>e.r ~!, ~018 $ (55) $ (7) $ (.65) $ {63) 

Other comprehensive income (loss) 
before reclassifications 

Amounts reclassified from AOCI 

Net other comprehensive income {loss) 

Less other comprehensive Income 

1:1tyibu!~ble to nbfl~nt~()!lin_f!_iriter~ts 

Acquisition of Gulf Power {see Note 6) 

Balances, D~cemb~r_31 , 2'9"~9 
Other comprehensive income before 

reclassifications 

Amounts reclassified·from AOCI 

Net other comprehensive :ncome 

Less other comprehensive income 

~ttij~uta!'.!~ to_n_onc.on_tr~lni lnt~~s_ts 

Impact of disposal of a business 

Balances, December 31 , 2020_ 

Other comprehensive income (loss) 
before reclassifications 

Arn<>unts reclassified from AOCI 

29 l•I 

29 

(1) 

(27) 

12 f•l 

12 

23 (d) 

8 

6 C•I ------
Net other comprehensive income (loss) ______ e_ 

less other comprehensive loss 
. attributable to noncontrolling interests 

20 (46) 22 

(2) /b) 

18 

(J} tcl ____ _ 

(49) 

11 (1 14) 

12 37 

(3) 11') 2 (•) 

9 39 

-------
20 (75) 

~1) 95 

(4) lb) 5 !<l 

22 

{42) 

13 

------
13 

7 
(13) (d) 

(49) 

(1) 

------ ------
_____ (_15_) 100 (1) 

(1) 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity 

Method 
Investees 

$ 

Total 

(3) 

24 

21 

1 

----- ___ (_1) 
3 

------
4 

(169) 

63 

11 

74 

7 

10 

(92) 

84 

7 

91 

----- ___ (_1) 
Balances, December 31 , 2021 

A~i~u~b_l~-~ n_(lricontrm.~rlll. int!!_~sts 

$ 14 $ 5 $ 25 $ (49) =$=====5 $ 
$ $ $ $ 6 $ $ 6 

(a) Reclassified to interest expense in NEE's consolidated statements of income. See Note 3 - Income Statement Impact of Derivative Instruments. 

(b) Reclassified to gains on disposal of investments and other property- net in NEE's consolidated statements of income. 
(c) Reclassified to other net periodic benefit income in NEE's consolidated statements of income. 
(d) Reclassified to gains on disposal of businesses/assets - net and interest expense in NEE's consolidated statements of income. See Note 3 - Income Statement 

Impact of Derivative Instruments and Note 1 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests. 
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15. Commitments and Contingencies 

Commitments - NEE and its subsidiaries have made commitments in connection with a portion of their projected capital 
expenditures. Capital expenditures at FPL include, among other things, the cost for construction of additional facilities and 

equipment to meet customer demand, as well as capital improvements to and maintenance of existing facilities. At NEER, capital 
expenditures include, among other things, the cost, including capitalized interest, for construction and development of wind and 
solar projects, the procurement of nuclear fuel and the cost to maintain existing rate-regulated transmission facilities, as well as 
equity contributions to a joint venture for the development and construction of a rate-regulated transmission facility. Also see 
Note 4 - Contingent Consideration. 

At December 31, 2021, estimated capital expenditures for 2022 through 2026 were as follows: 

FPL: 

Generation:'": 

Ne#' 
Existing 

2022 

$ 

2023 2024 

(millions) 

2025 

1.~19 s 
685 

2026 Total 

995 S .~35 ' 

750 5,725 

iransmlssion and distributlon<•J 

Nuclear fuel 

1,825 ~ 

1,605 

4,035 

1,670 $ 

1,465 

~/6_0 

1_(6_35 $ 

1,220 

3,870 1,1~q 
145 

5,075 21 ,_500 , 

General and other 

155 

875 

110 

625 

145 

715 740 

120 675 

665 3,620 

Total $ 8,495 S 7,630 $ 7,585 $ 7,540 $ 7,605 =$===3=8=,85:::::5::: 

NEER:ldl 

Wind!•> 

so1arbi 
Battery storage 

NLJcl~~r, i!)clud,in~ n_ucl~~r fuer 

Rate-regulated transmission 

Other 

Total 

s 

$ 

2,630 $ 

3,445 

270 

200 

220 

440 

7,205 $ 

240 $ 

1,010 

120 

150 

85 

85 

1,690 $ 

50 $ 

170 

200 

55 

95 

570 $ 

35 $ 

25 

210 

30 

60 

360 $ 

(a) Ir.eludes AFUDC of approximately $75 million, $85 million, $60 million, $50 million and $40 million for 2022 through 2026, respectively. 

(b) Includes land, generation structures, transmission interconnection and integration and licensing. 

(c) Includes AFUDC of approximately $50 million, $45 million, $40 million, $15 million and $0 million for 2022 through 2026, respectively. 

(c) Represents capital expenditures for which applicable internal approvals and also, if required, regulatory approvals have been received. 

30 $ 2,985 

10 4!~~ 

5 395 

210 970 

30 420 

70 750 

355 =$===1=0=,1 =80= 

(e) Consists of capital expenditures for new wind projects, repowering of existing wind projects and related transmission totaling approximately 2,852 MW. 
(f) Includes capital expenditures for new solar projects (i~cluding solar plus battery storage projects) and related transmission totaling approximately 5,946 MW. 

The above estimates are subject to continuing review and adjustment and actual capital expenditures may vary significantly from 
these estimates. 

In addition to guarantees noted in Note 8 with regards to NEP, NEECH has guaranteed or provided indemnificaticns or letters of 
credit related to third parties, including certain obligations of investments in joint ventures accounted for under the equity method, 
totaling approximately $484 million at December 31, 2021. These obligations primarily related to guaranteeing the residual value 
of certain financing leases. Payment guarantees and related contracts with respect to unconsolidated entities for which NEE or 
one of its subsidiaries are the guarantor are recorded at fair value and are included in noncurrent other liabilities on NEE's 
consolidated balance sheets. Management believes that the exposure associated with these guarantees is not material. 

Contracts - In addition to the commitments made in connection with the estimated capital expenditures included in the table in 
Commitments above, FPL has firm commitments under long-term contracts primarily for the transportation of natural gas with 
expiration dates through 2042. 

At December 31, 2021, NEER has entered into contracts with expiration dates through 2033 primarily for the purchase of wind 
turbines, wind towers and solar modules and related construction and development activities, as well as for the supply of 
uranium, and the conversion, enrichment and fabrication of nuclear fuel, and has made commitments for the construction of a 
rate-regulated transmission facility. Approximately $4.3 billion of related commitments are included in the estimated capital 
expenditures table in Commitments above. In addition, NEER has contracts primarily for the transportation and storage of natural 
gas with expiration dates through 2040. 

108 



Table ofQ,ntents 
NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

The required capacity and/or minimum payments under contracts, including those discussed above at December 31, 2021, were 
estimated as follows: 

FPLl' 1 

NEER(b)c,:Cdl 

$ 

$ 

2022 

1,025 S 
4.400 $ 

2023 

980 $ 

365 $ 

2024 

(mmlons) 

955 $ 

185 $ 

2025 2026 

900 $ 

85 $ 

825 $ 

65 $ 

Thereafter 

8,S70 

570 

(a) Includes approximately $415 million, $410 million, $410 million, $405 million, $400 million and $5,960 million in 2022 through 2026 and thereafter, respectively, 

of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection, LLC. The charges associated with 

these agreements are recoverable through the fuel clause and totaled approximately $419 million, $386 million and $316 million for the years ended December 

31, 2021, 2020 and 2019, respectively, of which $105 million, $108 million and $108 million, respectively, were eliminated in consolidation at NEE. 

(b) Excludes commitments related to equity contributions and a 20-year natural gas transportation agreement (approximately $70 million per year) with a joint 

venture, in which NEER has a 31.9% equity investment, that is constructing a natural gas pipeline. These commitments are subject to the completion of 

construction of the pipeline which has a very low probability of completion. See Note 4 - Nonrecurring Fair Value Measurements. 

(c) Includes approximately $370 million of commitments to invest in technology and other Investments through 2031 . See Note 9 - Other. 

(d) Includes approximately $6'. 0 million, $20 million, $5 million, $5 million, $0 million and $5 million for 2022 through 2026 and thereafter, respectively, of joint 

obligations of NEECH and NEER. 

Insurance - Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liability of 
nuclear reactor owners to the amount of insurance available from both private sources and an industry retrospective payment 

plan. In accordance with this Act, NEE maintains $450 million of private liability insurance per site, which is the maximum 
obtainable, except at Duane Arnold which obtained an exemption from the NRC and maintains a $100 million private liability 
insurance limit. Each site, except Duane Arnold, participates in a secondary financial protection system, which provides up to 
$13.1 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial 
protection system, NEE is subject to retrospective assessments of up to $963 million ($550 million for FPL), plus any applicable 

taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $143 million ($82 million for FPL) per 
incident per year. NextEra Energy Resources and FPL are contractually entitled to recover a proportionate share of such 
assessments from the owners of minority interests in Seabrook and St. Lucie Unit No. 2, which approximates $16 million and $20 
million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 
per site for property damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of $1.5 
billion for non-nuclear perils, except for Duane Arnold which has a limit of $50 million for property damage, decontamination risks 
and non-nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence, except 
at Duane Arnold. The proceeds from such insurance, however, must first be used for reactor stabilization and site 
decontamination before they can be used for plant repair. NEE also participates in an insurance program that provides limited 
coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because of an accident. 
In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $163 
million ($104 million for FPL), plus any applicable taxes, in retrospective premiums in a policy year. NextEra Energy Resources 

and FPL are contractually entitled to recover a proportionate share of such assessments from the owners of minority interests in 
Seabrook, Duane Arnold and St. Lucie Unit No. 2, which approximates $2 million, $2 million and $4 million, plus any applicable 
taxes, respectively. 

Due to the high cost and limited coverage available from third-party insurers, NEE does not have property insurance coverage 
for a substantial portion of either its transmission and distribution property or natural gas pipeline assets. If FPL's future storm 
restoration costs exceed the storm and property insurance reserve, such storm restoration costs may be recovered, subject to 
prudence review by the FPSC, through surcharges approved by the FPSC or through securitization provisions pursuant to 
Florida law. See Note 1 - Storm Funds, Storm Reserves and Storm Cost Recovery. 

In the event of a loss, the amount of insurance available might not be adequate to cover property damage and other expenses 
incurred. Uninsured losses and other expenses, to the extent not recovered from customers in the case of FPL, would be borne 
by NEE and FPL and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and 
liquidity. 

16. Segment Information 

The tables below present information for NEE's and FPL's reportable segments. NEE's segments include its reportable 
segments, the FPL segment, a rate-regulated utility business, and NEER, which is comprised of competitive energy and rate­

regulated transmission businesses, as well as an operating segment of NEE, Gulf Power, a rate-regulated utility business. FPL's 
reportable segments include the FPL segment and Gulf Power. See Note 6 - Merger of FPL and Gulf Power Company. 
Corporate and Other for each of NEE and FPL represents other business activities, such as purchase accounting adjustments for 
Gulf Power Company, includes eliminating entries, and may include the net effect of rounding. See Note 2 for information 
regarding NEE's and FPL's operating revenues. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

NEE's segment information is as follows: 

2021 

Corp. and 
FPL Segment Gulf Power NEER<•> Other 

(millions) 

. Operating revenues $ 12,600 $ !_,_5_~~ s 3,053 s (87) 

Operating expenses - net $ 8,418 $ 1,170 $ 4,434 $ 211 

. Gains (tosses) on disposal oibus nesses/assets - net . $ 1 $ $ 78 $ .(~t 
Interest expense $ 588 $ 28 $ 367 $ 287 

:. Deprec·atlon and amcrtiz.itlon $ 1,95~ $ 297 $ 1,576 s 83 

Equity in earnings of equity method investees $ $ $ 666 $ 

Income tax expense {benefit)<•l $ 767 $ 71 $ (39~l $ (95) 

Net income (loss) $ 2,935 $ 271 $ (147) $ (232) 

Ne! i c~ e (loss)_attrlb~~~_ll t~ f'!~~ $ 2,935 $ 211 $ 599 $ (232) 

Capital expenditures, independent power and other investments and 
nuclear fuel purchases $ 6,785 $ 782 $ 8,363 $ 147 

Propef!¥, ~~~ and_ E!q_uipm1:_nt - ne) s 52,728 $ s.~~ $ 40,900 $ 221 

Total assets $ 68,197 $ 7,209 $ 62,113 $ 3,393 

l~ve_~l_1!1!"_~ i!1 equity_me_t!l~~ investees $ $ $ 6,150 $ 9 

2020 

Corp. and 
FPL Segment Gulf Power NEER<•> Other 

(millions) 

eperating re~':f':~_ll~. $ 1_1,652 s 1,~~~ s 5,046 s {109) 

Opera~ng expen_ses - net $ 7,862 $ 1,081 $ 4,125 $ 166 

: Gai11_~l?_~slls) i:n_d_isp?~fl~'!! .~ ll_sinesses/assets-n_~t $ $ $ 363 $ (10) 

Interest expense $ 600 $ 41 $ 659 $ 650 

, Depreciation and amortizatlon . s 2,~6 s 281 $ 1,460 $ 65 

Equity in losses of equity meth_?d investees $ $ $ (1,351) $ -
Income taxexpense_(benefit)_ > $ 610 $ 67 $ (~1-~)_ $ !2f~) 
Net income (loss) $ 2,650 $ 238 $ (19) $ (500) 

: Net income (loss) attributable to_NEE s 2,650 $ 238 $ 531 s .(500) 

Capital expenditures, independent power and other investments and 
nuclear fuel purchases $ 6,680 $ 1,012 $ 6,893 $ 25 

.. Prop~_r:ty. pl~nt ~l_:d_ ~gu_fer:i'ent - n_~t s 48,933 s 4,!M~ $ 37,842 $ 82 

Total assets $ 61,610 $ 6,725 $ 55.633 $ 3,716 

' l~':'.estrni:n,t m.__e~tJ!ft ~ eth~d .(~~estel!~ s $ s 5.713 $ 15 

NEE 
Consolidated 

$ 1!,~~9 '. 

$ 14,233 

$ n 
$ 1,270 

$ 3,924 

$ 666 

$ 348 

$ 2,827 

s 3,573 

$ 16,077 
1 

$ 99,348 ' 

$ 140,912 

$ 6,159 

NEE 
Consolidated 

$ 1_7~~?. 

$ 13,234 

$ 353 

$ 1,950 

s 4,052 

$ (1,351) 

$ 44 

$ 2,369 

$ 2,919 

$ 14,610 

s ~~ ,803_, 

$ 127,684 

$ 5,728 

(a) Interest expense allocated from NEECH is based on a deemed capital structure of 70% debt and differential membership interests sold by NextEra Er.ergy 
Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) NEER includes PT Cs that were recognized based on its tax sharing agreement with NEE. See Note 1 - Income Taxes. 

110 



Table of Contents 
NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

2019 

Corp. anc NEE 

FPL Segment Gulf Power NEER'' 1 Other Consolidated 

(millions) 

: Operaling_ revenues $ 12, ~!l_2 $ 1 ,487 $ sE 3!l_ $ (!.14) $ 19,_?_<!4 

Operatir.g expenses - net $ 8,895 $ 1,216 $ 4,037 $ 109 $ 14,257 

Gains (losses) on disposai of businesses/assets - nel $ 5 $ $ 402 $ (1 ) $ 406 

Interest expense $ 594 $ 55 $ 873 $ 727 $ 2,249 

; 01:.e_rll<:~!ion.__an_~ __ a_rnortiza~_o_n 2,524 $ 247 $ 1,~7 $ 58 5 _1J.!~_( 
Equit)I in earnings (losses) of fl_~uity method investees $ $ $ 67 $ (1) $ 66 

: Income tax expense (benefitj<0l $ 441 $ 42 $ 162 $ {~:!??J. t . .~'18 1 

Net income (loss) $ 2,334 s 180 s 1,426 $ (552) $ 3,388 

: Net lncome (loss) attributable_ to NEE $ 2,3~4 s 180 $ ~~~-~7 $ (552} s 3,769 

Capital expenditures, independent power and other investments and 

nuclear fuel purchases $ 5,755 $ 729 $ 6,505 $ 4,473 $ 17,462 

, Pr_cip_~rty~ ~la~t ~~d _eg_ulpl_!l~_n._! - n._et $ 45,074 $ 4,763 $ 3-2~1~ $ 131 $ -~~p19 ' 
Total assets s 57,188 $ 5,855 $ 51 ,516 $ 3,132 $ 117,691 

, lnve_~~e._nt in e._g~ity rrie._!.11_~~ in~estee_:l $ $ $ 7,453 $ $ 7,453 

(a) Interest expense allocated from NEECH is based on a deemed capital structure of 70% debt and differential membership interests sold by NextEra Energy 

Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

{b) NEER Includes PT Cs that were recognized based on its tax sharing agreement with NEE. See Note 1 - Income Taxes. 

FPL's segment information is as follows: 

2021 2020 2019 

Corp. FPL Corp. FPL Corp. FPL 

FPL Gulf and Consoli- FPL Gulf and Consoli- FPL Gulf and Consoli-

Segment Power Other dated Segment Power Other dated Segment Power Other dated ------- ------- -------
(millions) 

1 Opef!iti~ r_e~,e,~ue.:' s !2.!.~o_o i~.so3- $ {1) $ . 14,102 s n ,662 1 1_~~8 $ $_ 13!0?9 $1 2,192 $ 1,487 L 1 $ 1~.-~~'. 

O;:,erating expenses - net <•l $ 8,418 $1,170 $ (2) $ 9,586 $ 7,862 $1,081 $ (3) $ 8,940 $ 8,895 $1,216 $ (10) $ 10,101 

_ ln~erest_e~!~s!_ $ 588 $ 28 $ (1) $ 615 $ 600 $ 41 --~ $ 641 $_ 594 $ 55 $ $ 649 

Depreciation and 
amortization $ 1,968 $ 297 $ $ 2,266 $ 2,246 $ 281 $ (1) $ 2,526 $ 2,524 $ 247 $ $ 2,771 .. 

' l_ri~l!le tax ~pense $ 767 $ 71 $ $ 838 s 610 $ 67 $ 1 $ 578 $ 441 $ 42 $ -~ 484 

Net income $ 2,935 $ 271 $ $ 3,206 $ 2,650 $ 238 $ 2 $ 2,890 s 2,334 $ 180 $ 5 $ 2,519 

Capitai expenditures, 
independent power and 
other investments and 

_ nuclear fuel_purchases $ 6,785 $ 782 $ 3 s 7,~70_ $ 6,680 ~1 .0!.? $ _(~_3} $ _7,_6?9 s 5.:[55 $ 729 $ $ 6,485 

Property, plant and 
equipment - net $ 52,728 $5,499 $ $ 58,227 $ 48,933 $4,946 $ $ 53,879 $ 45,074 $4,763 $ $ 49,837 

Total assets $ 68,197 S?,209_ $_2,66! $ 78,067 ~ 61_,_610 f~,7_~5 s~.~s~ $ 71 ,001 ~_?7_,i~~ ~5,855 Sf~7 $ 65,690 

(a) FPL's income statement line for total operating expenses - netincludes gains (losses) on disposal of businesses/assets - net. 
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 

None 

Item 9A. Controls and Procedures 

Disclosure Controls and Procedures 

As of December 31, 2021, each of NEE and FPL had performed an evaluation, under the supervision and with the participation 

of its management, including NEE's and FPL's chief executive officer and chief financial officer, of the effectiveness of the design 

and operation of each company's disclosure controls and procedures (as defined in the Securities Exchange Act of 1934 Rules 

13a-15(e) and 15d-15(e)). Based upon that evaluation, the chief executive officer and the chief financial officer of each of NEE 

and FPL concluded that the company's disclosure controls and procedures were effective as of December 31, 2021 . 

Internal Control Over Financial Reporting 

(a) Management's Annual Report on Internal Control Over Financial Reporting 

See Item 8. Financial Statements and Supplementary Data. 

(b) Attestation Report of the Independent Registered Public Accounting Firm 

See Item 8. Financial Statements and Supplementary Data. 

(c) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their 

internal controls. This results in refinements to processes throughout NEE and FPL. However, there has been no 

change in NEE's or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 

Rules 13a-15(f) and 15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially 

affected, or is reasonably likely to materially affect, NEE's or FPL's internal control over financial reporting. 

Item 98. Other Information 

None 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 

Not applicable 
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PART Ill 

Item 10. Directors, Executive Officers and Corporate Governance 

The information required by this item will be included under the headings "Business of the Annual Meeting," "Information About 

NextEra Energy and Management" and "Corporate Governance and Board Matters" in NEE's Proxy Statement which will be filed 

with the SEC in connection with the 2022 Annual Meeting of Shareholders (NEE's Proxy Statement) and is incorporated herein 

by reference, or is included in Item 1. Business - Information About Our Executive Officers. 

NEE has adopted the NextEra Energy, Inc. Code of Ethics for Senior Executive and Financial Officers (the Senior Financial 

Executive Code), which is applicable to the chief executive officer, the chief financial officer, the chief accounting officer and other 

senior executive and financial officers. The Senior Financial Executive Code is available under Corporate Governance in the 

Investor Relations section of NEE's internet website at www.nexteraenergy.com. Any amendments or waivers of the Senior 

Financial Executive Code which are required to be disclosed to shareholders under SEC rules will be disclosed on the NEE 

website at the address listed above. 

Item 11. Executive Compensation 

The information required by this item will be included in NEE's Proxy Statement under the headings "Executive Compensation" 

and "Corporate Governance and Board Matters" and is incorporated herein by reference. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 
Matters 

The information required by this item relating to security ownership of certain beneficial owners and management will be included 

in NEE's Proxy Statement under the heading "Information About NextEra Energy and Management" and is incorporated herein 

by reference. 

Securities Authorized For Issuance Under Equity Compensation Plans<•> 

NEE's equity compensation plan information at December 31, 2021 is as follows: 

Plan Category 

~q~it}'_~~p~s_.?__!i~~::>~an~ appro_ved _b¥ security holders 

Equity compensation plans not approved by security holders 

Total 

Number of 
securities to be 

issued upon 
exercise of 
outstanding 

options, warrants 
and rights 

(a) 

!5,?3_1c~-~~ 

15.~31 ,663 

Weighted-
average exercise 

price of 
outstanding 

options, warrants 
and rights 

(b) 

(a l $ 44.87 

$ 44.87 

Number of 
securities 
remaining 

available for 
future issuance 

under equity 
compensation 

plans (excluding 
securities 

reflected in 
column (a)) 

(c) 
(b) 66,846,051 (el 

66,846,051 

(a) Includes an aggregate of 10,013,312 outstanding options, 3,451,310 unvested performance share awards (at maximum payout), 1,016,262 deferred ful ly vested 

performance shares, 344,760 deferred stock awards and 359,843 unvested restricted stock units {including future reinvested dividends) under the NextEra 

Energy, Inc. 2021 Long Term Incentive Plan and former LTIPs, and 46,176 fully vested shares deferred by directors under the NextEra Energy, Inc. 2017 Non­

Employee Directors Stock Plan, and its predecessors the FPL Group, Inc. 2007 Non-Employee Directors Stock Plan and the FPL Group, Inc. Amended and 

Restated Non-Employee Directors Stock Plan. 
(b) Relates to outstanding options only. 
(c) Includes 65,008,350 shares under the NextEra Energy, Inc. 2021 Long Term Incentive Plan and 1,837,701 shares under the NextEra Energy, Inc. 2017 Non­

Employee Directors Stock Plan. 

Item 13. Certain Relationships and Related Transactions, and Director Independence 

The information required by this item, to the extent applicable, will be included in NEE's Proxy Statement under the heading 

"Corporate Governance and Board Matters" and is incorporated herein by reference. 
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Item 14. Principal Accountant Fees and Services 

NEE - The information required by this item will be included in NEE's Proxy Statement under the heading "Audit-Related 

Matters" and is incorporated herein by reference. 

FPL - The following table presents fees billed for professional services rendered by Deloitte & Touche LLP, the member firms of 

Deloitte Touche Tohmatsu, and their respective affiliates (collectively, Deloitte & Touche) for the fiscal years ended December 31, 

2021 and 2020. The amounts presented below reflect allocations from NEE for FPL's portion of the fees, as well as amounts 

billed directly to FPL. 

Audit fees<b> 

Audit-related fees(c) 

Tax fees<dl 

All other fees<el 

Tot~I 

(a) Amounts have been retrospectively adjusted to include fees paid by Gulf Power Company. 

$ 

$ 

2021 2020<•) 

3,834,000 $ ?. ,_61 9,qg.9 

752,000 1, 150,000 

404,000 486,000 

57,000 6,000 

5,047,000 $ 5 ,255,000 ======== 

(b) Audit fees consist of fees billed for professional services rendered for the audit of FPL's and NE E's annual consolidated financial statements for the fiscal year, 

the reviews of the financial statements included In FPL's and NEE's Quarterly Reports on Form 10-Q during the fiscal year and the audit of the effectiveness of 

internal control over financial reporting, comfort letters, and consents. 
(c) Audit-related fees consist of fees billed for assurance and related services that are reasonably related to the performance of the audit or review of FPL's and 

NEE's consolidated financial statements and are not reported under audit fees. These fees primarily relate to audits of subsidiary financial statements and 

attestation services. 
(d) Tax fees consist of fees billed for professional services rendered for tax compliance, tax advice and tax planning. These fees primarily relate to research and 

development tax credit advice and planning services. · 

(e) All other fees consist cf fees for products and services other than the services reported under the other named categories. In 2021 and 2020, these fees relate 

to training, and in 2021 also relate to advisory services for development of a request for proposal on financial systems implementation services. 

In accordance with the requirements of the Sarbanes-Oxley Act of 2002, the Audit Committee Charter and the Audit Committee's 

pre-approval policy for services provided by the independent registered public accounting firm, all services performed by 

Deloitte & Touche are approved in advance by the Audit Committee, except for audits of certain trust funds where the fees are 

paid by the trust. Permitted services specifically identified in an appendix to the pre-approval policy are pre-approved by the Audit 

Committee each year. This pre-approval allows management to request the specified permitted services on an as-needed basis 

during the year, provided any such services are reviewed with the Audit Committee at its next regularly scheduled meeting. Any 

permitted service for which the fee is expected to exceed $500,000, or that involves a service not listed on the pre-approval list, 

must be specifically approved by the Audit Committee prior to commencement of such service. The Audit Committee has 

delegated to the Chair of the committee the right to approve audit, audit-related, tax and other services, within certain limitations, 

between meetings of the Audit Committee, provided any such decision is presented to the Audit Committee at its next regularly 

scheduled meeting. At each Audit Committee meeting (other than meetings held to review earnings materials), the Audit 

Committee reviews a schedule of services for which Deloitte & Touche has been engaged since the prior Audit Committee 

meeting under existing pre-approvals and the estimated fees for those services. In 2021 and 2020, none of the amounts 

presented above represent services provided to NEE or FPL by Deloitte & Touche that were approved by the Audit Committee 

after services were rendered pursuant to Rule 2-01 (c)(?)(i)(C) of Regulation S-X (which provides for a waiver of the otherwise 

applicable pre-approval requirement if certain conditions are met). 
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PART IV 

Item 15. Exhibits and Financial Statement Schedules 

(a) 1. Financial Statements 

Management's Report on Internal Control Over Financial Reporting 

Attest ation Report of lndependenCRegistereci'Public Accounting -Firm 
- -

Report of Independent Registered Public Accounting Firm (PCAOB ID 34) 

NEE: 
Consolidated Statements of Income 
.. . 
Consolidated Statements of Comprehensive Income 

Consolidated Balance Sheets 
--~-- - h ·---~· 

Consolidated Statements of Cash Flows 

Consolidated Statements of Equity 

FPL: 

Consolidated Statements of Income 

consotidaiedsatance Sheets 

Consolidated Statements of Cash Flows 

consolidated statemen-is ot c ommon stiareh otdeiis -Equity 
Notes to Consolidated Financial Statements 

2. Financial Statement Schedules - Schedules are omitted as not applicable or not required. 

3. Exhibits (including those incorporated by reference) 

Page(s) 

Certain exhibits listed below refer to "FPL Group" and "FPL Group Capital," and were effective prior to the change of 
the name FPL Group, Inc. to NextEra Energy, Inc., and of the name FPL Group Capital Inc to NextEra Energy 
Capital Holdings, Inc., during 2010. 

Exhibit 
Number 

*2(a) 

Description 

Agreement and Plan . of. Merger, dated as of December 1 B; 2020, between Gulf. Power 
Company and Florida Power & Light company (filed as Exhibit 2 to Form 8-K dated 
Pecernber tB; 2020, file No; 2-27612) 
--- --·· . . ---· ··----~- .. ····----- ·--·.. . . ---... -- - ---· 

*3(i)a Restated Articles of Incorporation of NextEra Enerq¼ Inc. (filed as Exhibit 3(i) to Form 8-K 
dated October 26. 2020, File No. 1-8841) 

*3(i)b Restated Articles of lnCOJPOration of Florida Power & Light Company (filed as ·Exh)bit3(0h 
tcgorm.10:K (<?r.the __ ¥8-_a!..c.m~.8-d_ Dec:ember 31:_~o-~o. Fife No, 2-27612) 

*3(i)c Articles of Merger of Florida Power & Light Company and Gulf Power Company (filed as 
Exhibit 3(i)/c) to Form 10-K for the year ended December 31, 2020, File No. 2-27612) 

'3(tiJa Amen-ifoci andBestafeifsyfaws oi-Nextera Energy, foc,,.e#ective octo&er 14, 2c>ie iflieii" 
_ as Exhibit 3{(j)(b) to_ Form_ a-K dated October 14,_ 201 e; EUe No •. 1-8841) __ · 

*3(ii)b Amended and Restated Bylaws of Florida Power & Light Compan¼ as amended through 
October 17 2008 (filed as Exhibit 3(ii)b to Form 1 o-o for the quarter ended 
September 30, 2008, File No, 2-27612) 
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Exhibit 
Number 

.. 4(a) 

4(b) 

4(c) 

*4(d) 

*4(e) 

Description 
Mortgage and Deed of Trust dated as of January 1, 1944, as amended, between Florida 
Power & Light Company and Deutsche Bank Trust Company Americas, Trustee (filed as 
Exhibit B-3, File No. 2-4845; Exhibit 7(a), File No. 2-7126; Exhibit 7(a), File No. 2-7523; 
Exhibit 7(a), File No. 2-7990; Exhibit 7(a), File No. 2-9217; Exhibit 4(a)-5, File No. 
2-10093; Exhibit 4(c), File No .. 2-11491; Exhibit 4{b)-1, File· No. 2-12900; Exhibit 4(b)-1 , 
File No. 2-13255; Exhibit 4(b)-1 , File No. 2-13705: Exhibit 4{b)-1 , File No. 2-13925; 
Exhibit 4{b)-1, File No. 2-15088; Exhibit 4(b)-1 , File No. 2-15677; Exhibit 4(b)-1 , File No. 
2-20501 ; Exhibit 4(b)-1 , File No. 2-22104; Exhibit 2(c), File No. 2-23142; Exhibit 2(c), File 
No. 2-24195; Exhibit 4(b)-1 , File No. 2-25677; Exhibit 2(c), File No. 2-27612; Exhibit 2(c), 
File No. 2-29001; Exhibit 2(c), File No. 2-30542; Exhibit 2{c), File No. 2-33038; Exhibit 
2(c), File No. 2-37679; Exhibit 2(c), file No. 2-39006; Exhibit 2(c), File No. 2-41312; 
Exhibit 2(c), File No. 2-44234; Exhibit 2(c), File No. 2-46502; Exhibit 2(c), File No. 
2-48679; Exhibit 2(c), File No. 2-49726; Exhibit 2(c), File No. 2-50712; Exhibit 2(c), FIie 
No. 2-52826; Exhibit 2(c), File No. 2-53272; Exhibit 2(c), File No. 2-54242; Exhibit 2{c), 
File No. 2-56228; Exhibits 2(c) and 2(d), File No, 2-60413; Exhibits 2(c) and 2(d), File No. 
2-65701; Exhibit 2(c), File No. 2-66524; Exhibit 2(c), File No. 2-67239; Exhibit 4(c), File 
No. 2-69716; Exhibit 4(c),. File No. 2-70767; Exhibit 4(b), File No. 2-71542; Exhibit 4(b), 
File No. 2-73799; Exhibits 4(c), 4(d) and 4(e), File No. 2-75762; Exhibit 4(c), File No. 
2-77629; Exhibit 4(c), File No~ 2-79557; Exhibit 99(a) to Post-Effective Amendment No. 5 
to Form S-8, File No. 33-18669; Exhibit 99(a) to Post-Effective Amendment No. 1 to Form 
S-3, File No. 33-46076; EXfilbit4(b).to form 10-0 for the guarter ended June 30, 1995, 
File No, 1-3545: Exhibit 4(a) to Form 10-0 for the guarter ended March 3L 1996, Ale No, 
~ Exhibit 4(a), fHe Na, 33.3::102169; Exhibit 4(k) tg .past~Effectjve Amendment 
No, Ho Fann S-3. Fife No; 333:102112; Exhibit 4(1) ta Past-Effective Amendment No, 2 
to form s..a, Ale. No, 333::102112: Exhibit 4(m) ta Post-Effective Amendmeot: Na, 3 to 
Eonn S:3, Fife Na, 333:102112i Exhibit 4CO to Amendment No, 1 to Eoon s:3; file Ne>; 
333-125275; Exhibit 4(y) ta . Post-Effective Amendment No, . 2 ta form S-3, File . Nos, 
333-116300, 333:11s300-01 and . 333-116300-02; Exhibit 4Czl tQ Post-Effective 
Amendment No, 3 to fonn S-3, Fife Nos, 333-116300. 333"110300-01 and 
333:115300-02: Exhibit 4(b) ta Form 1 Q-Qfor the quarter ended March 31, 200s, File Na, 
2-21012: Exhibit 4(a) to foan 8::K dated April 11, 2001, File No. 2-27612: Exhibit 4 to 
Foan . 8:K dated January 16. 2008·,. File No, 2-27612: Exhibit 4(a) ta fonn 8-K dated 
March 11,2009, fiJeNa, 2-2ze12: Exhibit4 ta Fonn 8-Kdated Februaiy 9, 2010; File.No, 
2-27612: Exhibit 4 ta foan 8:K dated Decemoer 8, 2010, Flle No. 2-27612; Exhibit 4(a) tq 
Fann a-Kdated June 10; 2011, file No. 2-27612: Exhibit 4 to form 8:K dated December 
13, 2011, FHe Ng. 2-27612; Exhibit 4 to form 8-K dated May 15. 2012. EHe Ng,.2-27612; 
Exhibit 4 to Farm s-K dated Pecembec 20; 2012. File No, 2-27'612: Exhibit 4 ta farm 8-K · 
dated Junes, 2013, file No, 2-27612: Exhibit4 to form a-Kdated May 1s •. 2014. file Na. 
2-27612; Exhibit 4 ta Fonn 8-K dated September 1 o, 2014, flle No, 2-27612; · Exhibit 4 to 
Form 8-K dated Navember 19, 2015, file No, 2-27612: Exhibit 4(b) to Form 1 o-K for the 
year ended December 31. 2011, File.No, 2-27612· Exhibit4(a) to .foan 10-0 for the 
guarter ended March a1, 2Q18. file No. 2-27612: Exhibit 4(1), .Flle Nos, 333-226058, 
333-226056-Qt and 333-226056;-02: Exhibit 4(kl, file Nos. 333-2260§6. 333:22sos6-()1 
and 333-226056-02: Exhibit 4(a) to fottn · 1 o-a for the guarte[ ended· . March 31, 2019, 
file No,. 2-27612: Exhibit 4CO ta Form 10-0 tor the quarter ended: September 30; 2Q19, 
file Na, 2-21612; Exhibit 4(e) to form .10-0 tor the guatter ended Mar¢h 31. 2020 •. Flis 
No. 2-27612; and Exhibit 4(bl to Fon'Tl 1 O-K for the year ended Oeceml>E!r. a1, 2020; FlJe 
No, 2~276f2) . . . 

One Hundred Thirty-Third Supplemental Indenture dated as of November 1, 2021 
between Florida Power & Light Company and Deutsche Bank Trust Company Americas, 
Trustee 
One HundrecfToiiiy~~ourth Supplemental IMenture dated as ofJanuaiy 1, 2022 between 
. ElarJda epwer & Light carnpany and Deutsche pan5 Trust cogipany Amert_~s.Jrustee · 
Indenture (For Unsecured Debt Securities}. dated as of November 1, 2017, between 
Florida Power & Light Company and The Bank of New York Mellon <as Trustee} (filed as 
Exhibit 4Cal to Fonn 8-K dated November 6, 2017 File No, 2-27612) 
Officer:s, cerlifi• otsorl<ia eower &. ugntearnpany, dated June 1s, 2,f1a. creating ilie 
Flaating· Rate Notes Series due June 15, 2068 {filed as Exhibif.4 ta fonn B'-K dated June 
15, 2018, Elle No, 2-27612) · · 
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Exhibit 
Number 

*4(f) 

*4(g) 

*4(h) 

"4(1) 

*4U) 

*4(k) 

4(1) 

*4(m) 

*4(n) 

*4(o) 

*4(p) 

*4(q) 

*4(r) 

*4(t) 

*4(u) 

*4(v) 

*4(w) 

*4(x) 

Description 
Officer's Certificate of Florida Power & Light Company. dated November 14. 2018. 
creating the floating Rate Notes. Series due November 14. 2068 (filed as Exhibit 4 to 
Form 8-K dated November 14, 2018. File No, 2-27612} 

Officet'§ '"certfficate of Florida ·eower i Lighi Company, date<fMarch 21: 2019. creaiing 
the. floating Rate Notes. Series due March 27. 2069 (.filed. as Exhibit4(b) to Form 8-K 
dated March 21. 2019.-file No. 2-27612) · 
.._ _ - --"·· . --- -- ---~---- - -------"----
Officer's Certificate of Florida Power & Light Company. dated March 13, 2020, creating 
the Floating Rate Notes, Series due March 13. 2070 (filed as Exhibit 4 to Form 8-K dated 
March 13. 2020. File No. 2-27612} 
·onfoeis c~rtificate oi Elocida -pgwer}i I1<i6i"comoany. dated August 24. 2020. creating 
the Floating Rate Notes, Series due August 24. 2010 (.filed as· Exhibit 4 to Form B-K dated 
1~.!! ~~:29?9:_fi!_e ~r>.:~¥-~-1~1 . 
Officer's Certificate of Florida Power & Light Company, dated March 1, 2021 . creating the 
floating Rate Notes. Series due March 1. 2071 (filed as Exhibit 4 to Form 8-K dated 
March 1. 2021 . File No, 2-27612\ 
omcers-. Certificate ofEIOridS: Power & LightComPany, d8jed--M?ly 10, 20~21:, creatJng the 
Aoat;ng Rate Notes. Series due May .1 O; 2023 (filed as Exhibit 4 to Eoan . B:K dated 
May 10,_2021. FHe_No, 2-27612) . . 
Officer's Certificate of Florida Power & Ught Company. dated January 14. 2022, creating 
the Floating Rate Notes. Series due January 12. 2024 
foeienture (For Tinsecured Pehl secur)ties-j, dated as Qf June i i88!i l;,eiween -EPL 
Group Capital- Inc and The Bank of New York MeHon {as Trustee) (.filed as Exhibit 4(a) to 
fyrm _!3:_K d~e£i _Jury t~; J 999. Fne No, 1 ~841 ) _ . 
First Supplemental Indenture to Indenture (For Unsecured Debt Securities) dated as of 
June 1. 1999, dated as of September 21. 2012. between NextEra Energy Capital 
Holdings Inc. and The Bank of New York Menon, as Trustee (filed as Exhibit 4fe} to Form 
10-Q for the guarter ended September 30. 2012. File No. 1-8841) 
Guarantee Acjreeme"m-: ifaled as of June- { 1999, between FPL Group, -foe. {as 
Guarantee) and The Bank of New Yori< Menon (as Guarantee Trustee). IJHed. as Exhibit 
4lb) to. Form a:K dated July 16. 1999. File Nct _ 1-§841) 
Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated April 28. 2017. 
creating the 3.55% Debentures. Series due May 1 . 2027 /filed as Exhibit 4 to Form 8-K 
dated April 28. 2017. File No.1-8841) 
ojjjcers cei11;fcate oIN-exteca-energy capTtaf Holdings. foe. datedi:et>rua;y zZ: 201s. 
creating. the floating Rate Debentures, sanes due February 2s. 2022 (filed as Exhibit 
~.u.!lJ!>J:?rln ~:~-d~ted Ee_~p;iary 27 20.1_~J11~-~8.-___ 11~1)_ · _ __ ____ · 
Officer's Certificate of NextEra Energy Capital Holdings. Inc,. dated April 4. 2019. creating 
the 3.50% Debentures. Series due April 1, 2029 (filed as Exhibit 4(d \ to Fann 8-K dated 
April 4 2019. File No. 1-8841 \ 
Officei's c"'ertticate oI Nextera ·energy Capital HoJdiags. Joe,,. cjaiea Sepiemtier s, 201s, 
creating the-Series J Debentures-due September 1, 2024 (filed as Exh(blt.4Le) to Form 
1Q:O.fort11e guarterended September 30, 2019, fife No, 1-8841) · · 
• - -· .. --~ - . ___ ..,_ - -- - ·--- • •• ·--~·••-H ,;.••• ••·---- ··----·-- ' ·•••·-- '• --

Officer's Certificate of NextEra Energy Capital Holdings Inc,. dated October 3. 2019 
creating the 2.75% Debentures. Series due November 1. 2029 (filed as Exhibit 4 to Form 
8-K dated October 3. 2019. File No. 1-8841 l 
oo@t'$-_-Cerfficaie: .ofNSxierad;'.nergy eapiii!f~Hold10gs .foe:., dSieii. February 21, 2020. 
creating.the Series K Debentures due March 1, 2Q25. lfiied as Exhibit 4(c) to fonn .1 p,.a, 
Jor the guarter_!nded March ~1::. 202g_;_ FU~ !:'~- 1-8841) 
Officer's Certificate of NextEra Energy Capital Holdings. Inc., dated May 12, 2020. 
creating the 2.25% Debentures. Series due June 1. 2030 (filed as Exhibit 4 to Form 8-K 
dated May 12. 2020, File No. 1-8841) 

offlcefs certlflcate oiRexieii eoemy ·caoiiai"Horci;ngs. Tac .. ciated. septemtier 11:1. 2020: 
creating the . Series, L Debentures due September 1, 2025 (.filed as Exhibit 4Le) to, form 
_1_0_:9_fo~Jh~ ou3-@r_~!)d~d S~Pi9-~be_r_~P: 2020,_ File No, 1~~_841): · 
Officer's Certificate of NextEra Energy Capital Holdings. Inc .• dated February 22, 2021, 
creating the Floating Rate Debentures. Series due February 22. 2023 {tiled as Exhibit 4 to 
Form 8-K dated February 22. 2021 . File No. 1-8841 l 
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Exhibit 
Number 

"4(y) 

*4(z) 

*4(aa) 

*4(bb) 

*4(cc) 

*4(dd) 

*4(ee) 

*4(ff) 

*4{gg) 

*4(hh) 

"4(ii) 

*40i) 

'*4(kk) 

*4(11) 

*4(nn) 

Description 
Officer's Certificate of NextEra Energy Capital Holdings, Inc.. dated March 11, 2021, 
a:eatlng the 0.65% . Debentures, Series due March 1, 202a. (fJJed as Exhibit 4(akl File 
Nos, 333-254632, 333::254632-01 and 333::254632:-02) -- ---·-·~---~· --~ - ----·-·· - ~ 

Officet's Certificate of NextEra Energy Capjtal Holdings. Inc., dated March 17, 2021 . 
creating the Floating Rate Debentures. Series due March 1. 2023 (filed as Exhibit 4(al). 
File Nos. 333-254632. 333-254632-01 and 333-254632-02) - ~----
Office($ .. Certificate. of NextEra Energy Capital Holdings, Inc .. dated Jyne s 2021, 
aeating·the t.90% Debentures. sanes due June 15, 202a (filed as Exhibit 4 to.Form 8:K 
datedJu09s, zo21,.file No. 1-8841) _ 
Officer"s Certificate of NextEra Energy Capital Holdings, Inc .. dated November 3. 2021 . 
creating the Floating Rate Debentures. Series due November 3. 2023 (filed as Exhibit 4 
to Form 8-K dated November 3. 2021 . File No. 1--8841 ) 
Offie8['s-~eertificaie oi Nexfera. EiJerf!Y c·aoTta1-HOktlhgs,.Tnc .. . (fated-December 13·, .. 2023 ,­
creatjng the 1.875%. Debentures Series due Januaiy 15 .. 2021 (filed. as Exhibit 4{a) to 
_B?i:!!l±~_d!!_te_d_ R«:t~ryi~~ ~~~--' _.Eil~-~0~_ Ji'~! l. 
Officer's Certificate of NextEra Energy Capital Hoidjngs. Inc,. dated December 13. 2021 . 
creating the 2.440% Debentures. Series due January 15. 2032 /filed as Exhibit 4lbl to 
Form 8--K dated December 13, 2021 . File No. 1-8841) 
Officei:'s certfiicaie otr-iextera -Energy capltaTTfoi<I;ngs .1nc .. daief6ec;emtier fa 2021, 
creatioqthe 3.000%. Debentures, series due Januaiy 15, 2052 lfiJed as Exbibit.4(c) to 
_Form 8:K dats,d December 13, 2021, fllacNo, 1-8841)_ · 
Indenture (For Unsecured Subordinated Debt Securities relating to Trust Securities). 
dated as of March 1, 2004. among FPL Group Caojtal lnc. FPL Group. inc. (as 
Guarantor) and The Bank of New York Mellon fas Trustee) /filed as Exhjbjt 4(au) to Post­
Effective Amendment No. 3 to Form S-3. File Nos. 333-102173. 333-102173-01 . 
333-102173-02 and 333-102173-03) 
Indenture <For Un$ecured~ $ubord1nated-DEibf.S8curlties),~-dated as-ofSeptember 1, 2006, 
among EPL Group Capitaf Inc, FPL Group, Jnc, (as Guarantor) and lbe 8ankot NewYod< 
Menon (as Trustee) lfiled'.as. Exhibit 4(atto Form 8-K dated September 19, 2006, file 

... N5k1::8&41) .. _ __ .. _____ .. _ _ .. -··· 
First Supplemental Indenture to indenture /For Unsecured Subordinated Debt Securities) 
dated as of September 1. 2006. dated as of November 19. 2012, between NextEra 
Energy Capital HoJdjngs, Jnc .. NextEra Energy. Joe, as Guarantor. and The Bank of New 
York Mellon. as Trustee (filed as Exhibit 2 to Form 8-A dated January 16. 2013. File No, 
1-33028) 
Officet's~Certfficate of FPL Group Capital Joe and FPL Group, -inc .• dated September 19, 
200s, creaung the Series . B Enhanced Junior Subordinated Debentures· due 2066 (filed 
as Exhibit 4<c) to-Form 8:K dated September 19; 2006, file No; 1--8841) -- ·- --· -- . ··-·- ·-· ·--···--· . - ---- . ...:..... . ~- -------·· -------~-- .,. ~- --
Replacement Capital Covenant. dated September 19. 2006. by FPL Group Capital Inc 
and FPL Groyp. Inc. relating to FPL Group Capital foe's Series B Enhanced Junior 
Subordinated Debentures due 2066 (fiJed as Exhibit 4ld) to Form 8-K dated 
September 19. 2006. File No. 1-8841) 
Amend-men-t, daieci bJoveoiiler 9; . 201 s. ia · ttie Repfacerneni ·cap1tai Goveoant, ciated 
September 1 e, 2006, by. NextEra Energy capital Holdings, Jnc. (formedy known as FPL 
Group Capital Holdings Im<) and NextEra Energy. Inc. (formerly known as EPL Group, 
lac.). reJating. to . FPL. Group Capttat Inc'$ Series B Enhanced Junior subordinated 
Debentures due 2066 (filed - as Exbibit 4{cc) l<> Form 1 O:K for the year: ended 
Q13~mbef31. 2016. fil~Ng,J:~E!fl.11 
Officer's Certificate of FPL Group Capital Inc and FPL Group. Inc .. dated June 12. 2007. 
creating the Series C Junior Subordinated Debentures due 2067 ffi!ed as Exhibit 4/al to 
Form 8-K dated June 12. 2007. File No. 1-8841) 
Repjacemenicapltal Covenant, daied June 12. 2007, by FPL Group Capltal!nc and FPL 
Group, Inc. relating to EPL Group capital Joe's Series c Juo1oc subordi0ated Debentures 
dye 206TlfiJ~d as _Exhibit _4(b) to Form 8-Kdatad June 12; 2007. File No, 1-884t) 
Amendment. dated November 9, 2016. to the RepJacement Capital Covenant. dated June 
12. 2007 by NextEra Energy Capital Holdings. Inc. (formerly known as FPL Group Capital 
Holdings Incl and NextEra Energy, Inc. (formerly known as FPL Group. )nc.). reiating to 
FPL Group Capjtal Inc's Series C Junior Subordinated Debentures due 2067 (filed as 
Exhibit 41hh} to Form 10-K for the year ended December 31 . 2016. File No. 1-8841 \ 
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Exhibit 
Number 
*4(oo} 

*4(pp) 

·4(qq) 

*4(rr) 

*4(ss) 

*4(tt) 

*4(uu) 

*4(w) 

*4(WW) 

*4(xx) 

*4(yy} 

Description 
Officer's-Certificate of NextEra Energy Capital . Holdings, Inc. and Nextl;ra Energy, Inc,, 
dated September 2e, 2011. creating the Series t. Junior Subordinated Debentures due 
September 29. 2057 .(Jiled as Exhibit4(c) to form 8::K dated September 29, 2011, file 
.No, 1::8841) 
Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy, Inc .. 
dated November 2. 2017. creating the Series M Junior Subordinated Debentures due 
December 1. 2077 (filed as Exhibit 4(a) to Form 8-K dated November 2. 2017, File No, 
1-8841) 
omce~s certltfcaie oi Nextei:a enemy capitalHoiliings. inc, ancfNextEra energy. Tnc .. 
dated Marc!J .15; 201s, . creating the Series· N Junior subordinated Debentures . due 
M~rcb t. 2029 (filed as Exbibltj_!_o_ ~~'!!!~~fS_da!~d Mi!ccb t5. 201~. F_~.!' No,_ 1~ay1)_ _ 
Officer's Certificate of NextEra Energy Capital Holdings. Inc. and NextEra Energy, Inc .. 
dated April 4. 2019. creating the Series o Junior Subordinated Debentures due 
May 1. 2079 (filed as Exhibit 4(e} to Form 8-K dated April 4. 2019. File No, 1-8841} 

ojicers CetUffeate ot NextEra Enemy capftaT1fo1cifngs, ·1c,c ... dated Pecem1er 14. 2921, 
creating the Series P Junior Subordinated Debentures due March 15. 2oa2 (filed as 
Exhlbit4.to form a-'K dated Decembe,;14. 2021, file No,_1--8841) _. _ .. · 
Purchase Contract Agreement. dated as of September 1. 2019. between NextEra Energy. 
Inc. and The Bank of New York Menon. as Purchase Contract Agent (filed as Exhibit 4/c\ 
to Form 10-Q for the quarter ended September 30. 2019. File No. 1-8841} 
-·---- . - - . ··-
Pledge Agreement. dated as of September 1. 2019. between NextEta. Energy.. Inc .. 
Deutsche Bank rrust company. Americas; as conatera!-Agent custodial Agent and 
.securities Intermediary, and Ibe Bank of New York Menon, as .purchase · contract Agent 
(filed as Exhibit. 4(dl to Form 1 Q-0 for the guarter ended. September 30. 20191 file No, 
'1:88411 - ' . ' 
Purchase Contract Agreement. dated as of February 1. 2020. between NextEra Energy, 
Inc. and The Bank of New York Mellon. as Purchase Contract Agent (filed as Exhibit 4(a) 
to Form 10-Q for the ouarter ended March 31. 2020. File No. 1-8841 ) 

Pledge Agreement. dated as of February { 2020. beiween NextEra energy, . Jnc., 
Deutsche Bank Trust company Americas, as conateral . Agent.. custodial Agent and: 
Securities Intermediary, and fhe Bank of New York Menon. as Purchase contract Agent 
_(JIJ~<f_a~ e!'i!Pil ~~).Jo forn1 1 o;a tp~ the quarter ,=,pd~ March 31. ~9f<?.· Fite f,'la,J-§~1): 
Purchase Contract Agreement. dated as of September 1. 2020. between NextEra Energy, 
Inc. and The Bank of New York Mellon. as Purchase Contract Agent (filed as Exhibit 4/c\ 
to Form 1 O::O for the guarter ended September 30. 2020. File No. 1-8841) - -
Pledge Agreement dated as of September 1. 2020, between NextEra . Energy; Inc,. 
Deutsche Bank Trust Company · Americas; as conateral . Agent, . Custodial Agent and 
Securities Intermediary. and The Bank of New York MeHcm as Pu[Chase Contract Agent 
ffiled·.as Exhibit 4ld) to Form 10-a for the quartet ended Septembet-30, 2020. file No. 
1:88411 ' 

*4(zz) Senior Note Indenture dated as of January 1. 1998, between Florida Power & Light 
Company (as successor to Gulf Power Company) and Computershare Trust Company. 
N.A. , as Successor Trustee. and certain indentures supplemental thereto (filed as Exhibit 
4.1 to Form 8-K dated June 17. 1998. File No. 0-2429; Exhibit 4.2 to Form 8-K dated 
September 9 2010. File No. 1-31737; Exhibit 4.2 to Form 8-K dated May 15. 2012. File 
No. 1-31737: Exhibit 4.2 to Form 8-K dated June 10. 2013. File No. 1-31737: Exhibit 4.2 
to Form 8-K dated September 16. 2014. File No. 1-31737: Exhibit 4.2 to Form 8-K dated 
May 15. 2017. File No. 1-31737: and Exhibit 4(ddd) to Form 10-K for the year ended 
_9ece~~er 31 . 2020. File No. ~-2761_2)_ 

4( aaa) Description of Securities Registered pursuant to section c12 of the Securities Exchange 
ActQf 1934 

*1 O(a) 

*10(b) 

FPL Group. Inc. Supplemental Executive Retirement Plan. amended and restated 
effective April 1. 1997 /SERP) (filed as Exhibit 10(a\ to Form 10-K for the year ended 
December 31. 1999. File No.1-8841) 
EFL Group, . inc;. Supplemental Executjye 'Retirement Plan. amended and . restated' 
effective. Januaiy. 1. 2005 (Restated SERP) (filed as l=xbihit 1:0(bl to Eorm 8:-K dated 
December 12. 200a, file No, 1 ~a941} 
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Exhibit 
Number 
*10(c) 

*10(d) 

*1 0(e) 

*10(f) 

*1 O(g) 

*10(h) 

*1 O(r) 

*1 O(i) 

*1 O(k) 

*10(1) 

*10(m) 

*10(n) 

*10(o) 

*1 0(p) 

*10(q) 

*10(s) 

*10(t) 

*10(u) 

*10(v) 

Description 
Amendment Number 1 to the Restated $ERP changing name to NextEra Energy. Inc. 
Supplemental Executive Retirement Plan (filed as Exhibit 1 0(b} to Form 10-Q for the 
quarter ended June 30. 2010. File No. 1-8841\ 
AgpendiX Af (revtsed as of March 1s. 201a) to ilie NextEra Enemy, loc,.suppiemental 
E;xecutlye Retirement Plan (flied as Exhibit 10(d) to Fonu 10-K dated December 31. 2011. 
Flle No. _1:8841) 

... ·-
Appendix A2 (revised as of October 1, 2017) to the NextEra Energy. Inc. Supplemental 
Executive Retirement Plan (filed as Exhibit 10fe) to Form 10-K dated December 31 . 2017. 
File No. 1-8841) 
supplement to the aestate,Csese retat1ng io a special credit to certain executive officers 
and other office~ effective February 15, 200a (filed as Exhibit 1 O(g) to Eonn 1 Q-K tor the 
_y~ar_ended December31,_209z;; Filt:_~~-)=!3841) _ .. _ __ . 
NextEra Energy. Inc. /formedy known as FPL Group. Inc,\ Amended and Restated Long­
Term Incentive Plan most recently amended and restated on May 22 2009 Cfiled as 
Exhibit 1 Ota\ to Form 10-Q for the quarter ended June 30. 2009. File No. 1-8841 \ 
. ··- ~· -- ··-
NextEra Energy, Inc; Amended aM Restated 2011 Long Tenn hic;entive Piao (filed as 
ExhibiUOlc.) to Eon:n 8-K dated March 18. 2012, File No, 1-8841) 
Form of Pectormance Share Award Agreement under the NextEra Energy. lac, Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
1 Ofb) to Fann 1 O-Q for the guarter ended March 31. 2018. File No, 1-8841) 
·form ofResiricled·stock Awaro Agreement under the NexiEra.-fnergy. inc, Amended and. 
Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
tO(c)to fonn-10-0 tor the guarter ended. March 31, 201 a, file No; l::8841 l 
Form of Restricted Stock Agreement under the NextEra Energy. Inc. Amended and 
Restated 2011 Long Term locentjye Plan for certain executive officers (filed as Exhibit 
10/a) to Form 10-Q for the quarter ended March 31 , 2021 . File No.1-88411 

form ofi3estr1cte<i stock unl\Agreenieot' under the Next'eca energy,Tnc. Amended and 
Restated 2011 Long Tenn fncentlye Plan for certain executjye officers (Jifed as Exhibit 
_ 10(bl to EonnJ ?-O· fur the guarter ended March 31, 2021-,_ Elle No, 1..aB:41) 
Form of Restricted Stock Unit Agreement under the NextEra Energy, Inc. Amended and 
Restated 2011 Long Term Incentive Plan for certain executive officers /filed as Exhibit 
10(c) to Form 10-0 for the quarter ended March 31 2021 File No. 1-8841) 
Fonn o{Resiiicle,Tslock Iinii"Agreemenfunder ilie NextEra Energy, Inc, Amended and · 
Restated 2011- Long Tennfncentive Plan for certain executiye,officets (filed as .Exhibit 
19.~l_Y, l'.=P~'!Ll_9.::Rfor tp_e __ ~~-a~r .7.oded Mar'!!_~j, ~°.¥.1-.EilC3~~.~- 1~~~J ~ 
Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers (fj(ed as Exhibit 
10<0 to Form 10-Q for the auarter ended March 31. 2016. File No. 1-8841\ 

foun of Non-OuafifiedSto¢k optfon Agreement under ihe Nextl:ra Energy. loc. Amended 
and Restated 2011 long Tenn Incentive Piao for certain executive-offlceri (filed as E><bibit 
!9.y:,) ~-F~ 10::9 _!9r}b~-~':!!£!.!r 9_!1_~!!.!M.8_®-3!·!~.6: .S~~l;P.;_~~11 
Form of Non-Qualified Stock Optjon agreement under the NextEra Energy. lnc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers /filed as Exhibit 
10(d) to Form 10-Q for the quarter ended March 31. 2018. File No. 1-8841) 

form_ ot Nori--auattifecf Stock Option Agreement uncier ttie Nextei:a energy. fuc; Amendect: 
andRestated 2011 Long,Term h,centive P(an-forcerfajn executive Qfficers {filed as Exhibit 
_1 O(e) to Form 1 o.a _tpr_~~ ~Y-~'1!t en~e~_Maccl) ~1_: ~021, 81~ No, 1 :8841) 
Form of Non-Qualified Stock Option Agreement under the NextEra Energy, Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executjve officers /filed as Exhibit 
10(0 to Form 10-Q for the quarter ended March 31 . 2021. File No. 1-8841) 
i=on:n at Perfonnance Shar~ Award' Agreement under the fliextEra Ehergy, lhc. Amended­
and Restated 20"11 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
1_2{Q} toFOIJI!J9-Q f0[1b~ _guprter endl3d M~r_c~:~1. ?9:Zh.Elt~~No!_ 1'-flB:41_) 
Form of Performance Share Award Agreement under the NextEra Energy. Inc. Amended 
and Restated 2011 Long Term Incentive Plan for certain executive officers (filed as Exhibit 
10(h) to Form 10-Q for the quarter ended March 31. 2021. File No, 1::8841) 

. N-extera Energy. foe, 2021 Long "ferin loceotfve-efao wTeci as Exhibit 10 Tu form ·a-K 
dated May 20. _2021, File No, 1--8841) 
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Exhibit 
Number 
*1 0(w) 

·1o(x) 

*1 O(y) 

·10(2) 

*10(aa) 

*10(bb) 

*10(cc) 

*1 O(ee) 

*1 O(ff) 

*1 O(gg) 

Description 
Form of Non-Qualified Stock Option Agreement under the NextEra Energy. Inc. 2021 
Long Term Incentive Plan for certain executive officers /filed as Exhibit 10(b} to Form 
10-Q for the guarter ended June 30, 2021. file No. 1-8841) 

form of Pertonnance Share Award Agreement under the NextEra Energy. foe, 2021 Long 
Term Incentive Plan for certain executive.officers <Jiled as Exhibit 10(c) to Fann 10-0 for 
the,:gua~r ~nded June _30, 2021, _file No, 1':8841 l_ 
Form of Restricted Stock Award Agreement under the NextEra Energy. (nc. 2021 Long 
Term Incentive Piao for certain executive officers /filed as Exhibit 10(d) to Form 10-Q for 
the guarter ended June 30. 2021. File No, 1-8841) 
Form ofeei Grouo, Tnc. Amendect ano Besiateli..ong-Jerm foceottve eian Amended anci 
Restated Deterred Stock Award Agreement effective February 12,. 2010 between FPL 
Group, (nc. and James L. Robo (filed as Exhibit 1 O(dd) to fonn 1 O-K for {he year ended 
Q!c;embera1, 2009, B!!f'.'-P:J:8M1J 
Form of Deferred Stock Award Agreement under NextEra Energy. Inc. Amended and 
Restated 2011 Long Term Incentive Plan (filed as Exhibit 10(a) to Form 8-K dated 
March 16. 2012. File No. 1-8841\ 
·;,iaxtecaenergy •. foc. 2013 Executive Annuaf1ncentive.·e1an (flied asexii\il1t fo~:ifio-Eonn 
_8-K dated Qctobet11, 2012,J~ife_No._t-8841,)_ 
NextEra Energy, Inc. Deferred Compensation Plan effective January 1 2005 as amended 
and restated through February 11 . 2016 rrned as Exhibit 1 O(h) to Form 10-Q for the 
quarter ended March 31. 2016. file No. 1-8841) 
f PLGroup; foe. ffeferred Compensation Plan, amended and restated effective January i. 
2003 (flied as Exhibit 1oc1cJtoFonn 10-Kfor tMyear ended December 31, 2002, file No, 
HM1l . 
·-- -~- ---. 
FPL Group. Inc. Execytjye Long-Term Disability Plan effective January 1. 1995 <filed as 
Exhibit 10(g) to Form 10-K for the year ended December 31, 1995, File No, 1-8841) 
FPL Group, loc, Amended and Restated' ·Non-Employee Directors ·stock Pfan, as, 
amended and restated October 13, 200a (flied as exhibit 10(b) to Fonn 10-0 for the 
gu~rter; ended_Septernber 30, 2oos~ File No, 1-8841 l __ __ _ _ . 
FPL Group. Inc. 2007 Non-Employee Directors Stock Pian (filed as Exhibit 99 to Form 
S-8, File No. 333-143739} 

*1ochhl :&uiEr:a· energy. Toe. 2017 Noo-·empioyee rntectors stocfs ·eiao, as amended aoif 
restated as of May 1 a, 2011 Cfiled as Exhibit 1 o· to form 1 O-a for the gua@r eQded 
June 30, 2011, file No, 1::8841) · · 
·- ---·----·····--- - ·--

*1 O(ii) NextEra Energy, Inc. Non-Employee Director Compensation Summary effective 
January 1, 2021 /filed as Exhibit 10/bb) to Form 10-K for the year ended 
December 31, 2020. File No. 1-8841) 

10(ij) 

*1 0(kk) 

*10(11) 

*10(mm) 

·1o(nn) 

NextEra Energy; Inc, Noa:Employee Director compensation . summary . effective 
January 1, 2022 . · 
Form of Amended and Restated Executive Retention Employment Agreement effective 
December 1 o. 2009 between FPL Group. Inc. and each of James L. Robo and Charles E. 
Sieving (filed as Exhibit 10/nn) to Form 10-K for the year ended December 31. 2009. File 
No. 1-8841) 
Execytiye Retenijon .Employmeni Agreement .between NextEfa Energyi foe, and .Eria e·, 
Silagy dated as of May 2, 2012 «lied as Exhibit 1 O(bl to fonn 10-0 for tbe quarter ended 
Jtme ao; 2012, file No; 1:8841). 
Form of 2012 409A Amendment to NextEra Energy, Inc. Executive Retention Employment 
Agreement effective October 11. 2012 between NextEra Energ¼ (nc. and each of James 
L. Robo, Eric E. Silagy and Charles E. Sieving (filed as Exhibit 10(ddd) to form 10-K for 
the year ended December 31. 2012, File No. 1-8841 l 
"executive Reieiition Etnploymentt\ireement.between ·NextEra.Energy;" Inc, and Deborah 
H. Caplan dated as of April 23, 2013 <Jiled as Exhibit 1oce) ta form 10-0 for the guarter. 
ended June 30, 201a, FHe No, 1,.8841) 

*10(00) Executive Retention Employment Agreement between NextEra Energy, (nc. and Miguel 
Arechabala dated as of January 1. 2014 (filed as Exhibit 10(bbbl to Form 10-K for the 
year ended December 31, 2013. File No. 1-88411 
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Number Description NEE 

*10(pp} Executiile Beten~on Employment Agreement between NextEra Energy, Inc, and John w, x 

Ketchum. dated as of March 4. 201s (flied as Exhibit 10(1) to Fonn 10-0 for the guarter 

*10(qq) 

*10(rr) 

*10(ss) 

*10(tt) 

*10(uu) 

"10(W) 

*10(ww) 

21 
22 

23 
~1 (a) 

31_(~) 
31 (c} 

31(d) 

32(a) 

32(b) 

101.INS 

ended March 31. 2016, Elle No; 1-8841) 

Executive Retention Employment Agreement between NextEra Energy, Inc. and Rebecca 

J. Ku jawa dated as of March 1, 2019 lfiled as Exhibit 1D(b) to Form 10-Q for the quarter 

ended March 31 . 2019. file No. 1-8841) 

-Exeetrtlve Reiention Employment Agreement bebNean NextEra Energy. inc:, and Bonaid 
Reagan dated as of January 1. 2020 . (flied as Exhibit 1000 to fonn 1 O:K tor the year 
ended.December 31, 2019, File No.1-8841) 

Executive Retention Employment Agreement between NextEra Energ¼ Inc. and Robert P. 

Coffey dated as of June 14. 2021 (filed as Exhibit 10(e) to Form 10-0 for the quarter 

ended June 3D, 2021 . File No. 1-8841 I 
N~xtEra ""energy. foe. ·Executive severonce Benefit Plan eiectfve February 2a. 2ofi ijif ecf 
~s _l=xhiM_19.{e~~> .. «?J!?.~ 1 o~K tor ttJ1;1 ~~L!l.l'J8~!/_P«!_ct:f;l!!!~erJt!.201?, Ej!~--~?·J~~M21 
Guarantee Agreement between FPL Group. Inc. and FPL Group Capital Inc. dated as of 

October 14. 1998 (filed as Exhibit 10(y) to Form 10-K for the year ended 

December 31 . 2001 . File No. 1-8841 } 

Nexiera Energy Partners. LP 2014· Long-Term focentlva Pian Wied as ·eictiii;,it fo.a io 
Form 8:K dated Jub,_1,.2014, File No, 1-36518) 
form of Restricted Unit Award Agreement under the NextEra Energy Partners. LP 2014 

Long-Term Incentive Plan (filed as Exhibit 10.17 to Form 10-K for the year ended 

December 31, 2017. File No. 1-36518) 

_§_Y:~s[diatj~~ of ~efl._l:~ -~g_~,:qy.Jnc, 
Guaranteed Securities 

Consenf offociependenlRegisieredPub'iic. Accounting Firm 
Rule 13a-14(al/15d-14l a) Certificatjon of Chief Executive Officer of NextEra Energy, Inc. 

Byi~J~~-1_1(a-)/15g;1~(~) .. Qertifi~!OP.flf_qbi~ft;Tq~_gc;Jg1J9r!fceroifj!!~§f!.§OJUSlY·_![)C,_ 
Rule 13a-14(a)/15d-14<a) Certification of Chief Executive Officer of Florida Power & Light 

Company 

·auie 13a-1-:4(a)/15d-14(al certification of Chief financial Officer offforida. Power & L.igbi 
c~m~~.QY: .. _ __ .. 
Section 1350 Certification of NextEra Energy. Inc. 

sectlanfa§o cert1nca]ao oli=iorli:ia-eowec &Ti9tii company _ 

XBRL Instance Document - the instance document does not appear in the Interactive 

Data File because its XBRL tags are embedded within the lnline XBRL document 

101.SCH ln!ine XBRL Schema Document 
.. 

101.PRE inline XBRL Presentation Linkbase Document 

101.CAL lnline XBRL Calculation Linkbase Document 

101.LAB lnline XBRL Label Linkbase Document 

101.DEF lnline XBRL Definition Unkbase Document 

104 Cover Page Interactive Data File {formatted as lnline XBRL and contained in Exhibit 101) 

• Incorporated herein by reference 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

FPL 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

)( 

X 

X 

X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-term debt that NEE and FPL have 

not filed as an exhibit pursuant to the exemption provided by Item 601 (b)(4)(iii)(A) of Regulation S-K. 

Item 16. Form 10-K Summary 

Not applicable 
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NEXTERA ENERGY, INC. SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this 

report to be signed on its behalf by the undersigned, thereunto duly authorized and in the capacities and on the date indicated. 

Date: February 17, 2022 

NextEra Energy, Inc. 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

and Director 
(Principal Executive Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 

on behalf of the registrant and in the capacities and on the date indicated. 

Signature and Title as of February 17, 2022: 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 
Executive Vice President, Finance 
and Chief Financial Officer 
(Principal Financial Officer) 

Directors: 

SHERRY S. BARRAT 

Sherry S. Barrat 

JAMES L. CAMAREN 
James L. Camaren 

KENNETH B. DUNN 
Kenneth B. Dunn 

NARENK.GURSAHANEY 
Naren K. Gursahaney 

KIRK S. HACHIGIAN 
Kirk S. Hachigian 

AMY B. LANE 
Amy B. Lane 
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JAMES M. MAY 
James M. May 
Vice President, Controller and Chief Accounting 
Officer 
(Principal Accounting Officer) 

DAVID L. PORGES 
David L. Porges 

RUDY E. SCHUPP 
Rudy E. Schupp 

JOHN L. SKOLDS 
John L. Skolds 

LYNN M. UTTER 
Lynn M. Utter 

DARRYL L. WILSON 
Darryl L. Wilson 
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FLORIDA POWER & LIGHT COMPANY SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this 

report to be signed on its behalf by the undersigned, thereunto duly authorized and in the capacities and on the date indicated. 

Florida Power & Light Company 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer and Director 
(Principal Executive Officer) 

Date: February 17, 2022 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons 

on behalf of the registrant and in the capacities and on the date indicated. 

Signature and Title as of February 17, 2022: 

REBECCA J. KUJAWA 

Rebecca J. Kujawa 
Executive Vice President, Finance 
and Chief Financial Officer and Director 
(Principal Financial Officer) 

Director: 

JAMES L. ROBO 
James L. Robo 

KEITH FERGUSON 
Keith Ferguson 
Controller 
(Principal Accounting Officer) 

Supplemental Information to be Furnished With Reports Filed Pursuant to Section 15{d) of the Securities Exchange Act 
of 1934 by Registrants Which Have Not Registered Securities Pursuant to Section 12 of the Securities Exchange Act of 
1934 

No annual report, proxy statement, form of proxy or other proxy soliciting material has been sent to security holders of FPL 

during the period covered by this Annual Report on Form 10-K for the fiscal year ended December 31, 2021. 
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Exhibit 21 

SUBSIDIARIES OF NEXTERA ENERGY, INC. 

NextEra Energy, lnc.'s principal subsidiaries as of December 31, 2021 are listed below. 

Subsidiary 

1. Florida Power & Light Compa!1l (!0_0%-owned) 

2. NextEra Energy Capital Holdings, Inc. (100%-owned) 

3. NextEra Energy Resources, LLC(al(b) 

4. Palms Insurance Company, Limited<bl 

5. Palms SC Insurance (?9mpany._ Lt.CM 

State or 
Jurisdiction of 
Incorporation 

or Organization 

Florida 
Florida 

Delaware 
s:a_yi:nan Islands 
South Carolina 

(a) Includes 1,495 subsidiaries that operate in the United S:ates and 152 subsidiaries that operate in foreign countries in the same line of business as NextEra 

Energy Resources, LLC. 
(b) 100%-owned subsidiary of NextEra Energy Capital Holdings, Inc. 



Exhibit 22 

GUARANTEED SECURITIES 

Pursuant to Item 601 (b )(22) of Regulation S-K, set forth below are securities issued by NextEra Energy Capital 

Holdings, Inc. (Issuer) and guaranteed by NextEra Energy, Inc. (Guarantor). 

Issued under the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 

3:5_5~ i;>e~~nttire~ ~~ri~-~ due M~~ 1 i 2027 

Floating Rate Debentures, Series due February 25, 2022 

! 3.§_0°& 9~e11t~re~, ~eries due Aprjl 1 .'. ?Q29 

Series J Debentures due September 1, 2024 

~2:!~¾_D~_l?~nI~r~.! ~e-~E!_s due Nov~~~~! 1, ?029 

Series K Debentures due March 1, 2025 

2:2?c%_ O,eben~~_re::;, S~_ries due J_un~ ~ .. ?0~.Q 

Series L Debentures, Series due September 1, 2025 

:_Floating Rc:1te _ Debentures,_ Series due _February 22, 2023 

0.65% Debentures, Series due March 1, 2023 

' Flc,~tln_9.. R~te D~~~nture_s_)_ Series due March 1, 2023 

1.90% Debentures, Series due June 15, 2028 

Fl~~tii:,g_ R~e ~-e~ent~!~S~ Seri~~ due ~e~~r:n!:Jer 3, 2023 

1.875% Debentures, Series due January 15, 2027 

2.44°i De~~ntu_res, Series due January 15_,_ ?032 

3.00% Debentures, Series due January 15, 2052 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 1, 2006 

Series B Enhanced Junior Subordinated Debentures due 2066 

Series C Junior Subordinated Debentures due 2067 

Series L J_IJr:i~r Suf.?..'?!~~a_ted Debentures du~ September 29, 2057 

Series M Junior Subordinated Debentures due December 1, 2077 

~eE!e~ N ~~!1i9r ?~_bo~~i~_.3.~ed Debe~t~r,~~ ~~~ M3~~~ 1, 2079 

Series O Junior Subordinated Debentures due May 1, 2079 

§eri~s P Jun~~r Subordina!~d D~b!mtu~~ <1-ue March 15, 2082 



Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in the following Registration Statements of our reports dated February 17, 2022, 

relating to the consolidated financial statements of NextEra Energy, Inc. and subsidiaries (NEE) and Florida Power & Light 

Company and subsidiaries (FPL) and the effectiveness of NEE's and FPL's internal control over financial reporting appearing in 

this Annual Report on Form 10-K of NEE and FPL for the year ended December 31, 2021: 

NEE 
Form S-8 No. 33-57673 

Form S-8 No. 333-27079 

Form S-8 No. 333-88067 

Form S-8 No. 333-114911 

Form S-8 No. 333-116501 

Form S-8 No. 333-130479 

Form S-8 No. 333-143739 

Form S-8 No. 333-174799 

Form S-8 No. 333-220136 

Form S-8 No. 333-257141 

Form S-3 No. 333-203453 

Form S-3 No. 333-254632 

DELOITTE & TOUCHE LLP 

Boca Raton, Florida 
February 17, 2022 

FPL 
Form S-3 No. 333-254632-01 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, James L. Robo, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 17, 2022 

JAMES L. ROBO 

James L. Robo 
Chairman, President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31(b) 

Rule 13a-14(a}/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the perio·d covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter {the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: February 17, 2022 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of Florida Power & Light Company (the 

registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 

designed under our supervision, to ensure that material information relating to the regist,rant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 

to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 

reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 

our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 

covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 

during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 

report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 

over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 

and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 

in the registrant's internal control over financial reporting. 

Date: February 17, 2022 

ERIC E. SILAGY 

Eric E. Silagy 
President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibit 31 (d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Rebecca J. Kujawa, certify that: 

1. I have reviewed this Form 10-K for the annual period ended December 31, 2021 of Florida Power & Light Company (the 

registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 

designed under our supervision, to ensure that material information relating to the registrant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 

to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 

reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 

our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 

covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 

during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 

report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 

over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 

and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 

in the registrant's internal control over financial reporting. 

Date: February 17, 2022 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, James L. Robo and Rebecca J. Kujawa, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Annual Report on Form 10-K of NextEra Energy, Inc. (the registrant) for the annual period ended December 31, 
2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; 

and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the registrant. 

Dated: February 17, 2022 

JAMES L. ROBO 
James L. Robo 

Chairman, President and Chief Executive Officer 
of NextEra Energy, Inc. 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 
registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b )(32) of Regulation S-K and 
Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being tiled with the Securities and Exchange Commission 
as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 
the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 
incorporation language contained in such filing). 



Exhibit 32(b) 

Section 1350 Certification 

We, Eric E. Silagy and Rebecca J. Kujawa, certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Annual Report on Form 10-K of Florida Power & Light Company (the registrant) for the annual period ended 

December 31, 2021 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 

Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the registrant. 

Dated: February 17, 2022 

ERIC E. SILAGY 
Eric E. Silagy 

President and Chief Executive Officer 
of Florida Power & Light Company 

REBECCA J. KUJAWA 
Rebecca J. Kujawa 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b)(32) of Regulation S-K and 
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DEFINITIONS 

Acronyms and defined terms used in the text include the following : 

Term 

AFUDC 

AFUDC - equity 

AOC! 

CSCS agreement 

i Duane Arnold ' 

FERC 

'. i=iortda s outheast cor;nection 
........ - ....... ----L-•.-•...&. 

FPL 

'. FPSC 

fuel clause 

' GAAP 

ISO 

ITC 

kWh 

Management's Discussion 

MMBtu 

:_MW 
MWh 

:~ 
NEECH 

. N.EER 
NEET 
. ·a5 
NEPOpCo 

net generation 

NextEra Energy Resources 

Note 

NRC 

O&M expenses 

OCI 

OTC 

OTT! 

'rTc 
regulatory ROE 
-------~--

:Sabal Trail 

Seabrook 

SEC 

U.S. 

Meaning 

allowance for funds used during construction 

equity component of AFUDC 
- -

accumulated other c:om_prehi:.nsive income 

amended and restated cash sweep and credit support agreement 

9 u~_ne A:r,nol_d ~ne_r~r C~ nter 
U.S. Federal Energy Regulatory Commission 

the legal entity, Florida Power & Light Company 
-· - -- -

Florida Public Service Commission 

fuel and purchased power cost recovery clause, as established by the FPSC 
- . 

generaH¥ accepted ~ccountin~ _principles in the U.S. 

independent system operator 
- . 
investment tax credit 

kilowatt-hour(s) 

Item ~: Mana_g_e_ment's Discussion and Anal¥sis of Financial Condition and Results of Operations 

One million British thermal units 

megawatt(s) 

megawatt-hour(s) 
--- ·-- -- -

NextEra ~neri;i_y, Inc; 

NextEra Energy Capital Holdings, Inc. 
-- - -- -- ---· ~-

an oper~tin_g sei;i_ment comprised of NextEra !;ner~y Resource:i and NEET 

NextEra Energy Transmission, LLC 
. -- --

NextEra En~rg¥ Partners, LP 

NextEra Energy Operating Partners, LP, a subsidiary of NEP 

net ownership interest in plan1(s) generation 

NextEra Energy Resources, LLC 

Note to condensed consolldated financial statements 

U.S. Nuclear Regulatory Commission 

?!h~r OP_erations_a!"ci" ITl~l nte~_~nce expenses in ~he co~9~nsed consolidated- statements of in_<?,_OITIE:_ 

other comprehensive income 

over-the-counter 

other than temporary impairment 
. ··- .. . .. 

production tax credit 

return on common equity as determined for regulatory purposes 

SabaiT rail Transmissi on, LLC, an entity in which a NextEra Energy Resources' subsidiary has a 
42.5% ownership interest 

Seabrook Station 
- -

U.S. Securities and Exchange Commission 

United States of America 

NEE, FPL, NEECH, NextEra Energy Resources and NEET each has subsidiaries and affiliates with names that may include 

NextEra Energy, FPL, NextEra Energy Resources, NextEra Energy Transmission, NextEra, FPL Group, FPL Energy, FPLE, NEP 

and similar references. For convenience and simplicity, in this report the terms NEE, FPL, NEECH, NextEra Energy Resources, 

NEET and NEER are sometimes used as abbreviated references to specific subsidiaries, affiliates or groups of subsidiaries or 

affiliates. The precise meaning depends on the context. 
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FORWARD-LOOKING STATEMENTS 

This report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any 

statements that express, or involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future 

events or performance (often, but not always, through the use of words or phrases such as may result, are expected to, will 

continue, is anticipated, believe, will, could, should, would, estimated, may, plan, potential, future, projection, goals, target, 

outlook, predict and intend or words of similar meaning) are not statements of historical facts and may be forward looking. 

Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified in 

their entirety by reference to, and are accompanied by, the following important factors (in addition to any assumptions and other 

factors referred to specifically in connection with such forward-looking statements) that could have a significant impact on NEE's 

and/or FPL's operations and financial results, and could cause NEE's and/or FPL's actual results to differ materially from those 

contained or implied in forward-looking statements made by or on behalf of NEE and/or FPL in this combined Form 10-Q, in 

presentations, on their respective websites, in response to questions or otherwise. 

Regulatory, Legislative and Legal Risks 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected 

by the extensive regulation of their business. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 

affected if they are unable to recover in a timely manner any significant amount of costs, a return on certain assets or a 

reasonable return on invested capital through base rates, cost recovery clauses, other regulatory mechanisms or 

otherwise. 

Regulatory decisions that are important to NEE and FPL may be materially adversely affected by political, regulatory, 

operational and economic factors. 

FPL's use of derivative instruments could be subject to prudence challenges and, if found imprudent, could result in 

disallowances of cost recovery for such use by the FPSC. 

Any reductions or modifications to, or the elimination of, governmental incentives or policies that support utility scale 

renewable energy, including, but not limited to, tax laws, policies and incentives, renewable portfolio standards and 

feed-in tariffs, or the imposition of additional taxes, tariffs, duties or other assessments on renewable energy or the 

equipment necessary to generate or deliver it, could result in, among other items, the lack of a satisfactory market for 

the development and/or financing of new renewable energy projects, NEER abandoning the development of renewable 

energy projects, a loss of NEER's investments in renewable energy projects and reduced project returns, any of which 

could have a material adverse effect on NEE's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 

affected as a result of new or revised laws or regulations or interpretations of these laws and regulations. 

NEE and FPL are subject to numerous environmental laws, regulations and other standards that may result in capital 

expenditures, increased operating costs and various liabilities, and may require NEE and FPL to limit or eliminate 

certain operations. 

NEE's and FPL's business could be negatively affected by federal or state laws or regulations mandating new or 

additional limits on the production of greenhouse gas emissions. 

Extensive federal regulation of the operations and businesses of NEE and FPL exposes NEE and FPL to significant and 

increasing compliance costs and may also expose them to substantial monetary penalties and other sanctions for 

compliance failures. 

Changes in tax laws, guidance or policies, including but not limited to changes in corporate income tax rates, as well as 

judgments and estimates used in the determination of tax-related asset and liability amounts, could materially adversely 

affect NEE's and FPL's business, financial condition, results of operations and prospects. 

NEE's and FPL's business, financial condition, results of operations and prospects may be materially adversely affected 

due to adverse results of litigation. 

Development and Operational Risks 

NEE's and FPL's business, financial condition, results of operations and prospects could suffer if NEE and FPL do not 

proceed with projects under development or are unable to complete the construction of, or capital improvements to, 

electric generation, transmission and distribution facilities, gas infrastructure facilities or other facilities on schedule or 

within budget. 

NEE and FPL face risks related to project siting, financing, construction, permitting, governmental approvals and the 

negotiation of project development agreements that may impede their development and operating activities. 

The operation and maintenance of NEE's and FPL's electric generation, transmission and distribution facilities, gas 

infrastructure facilities, retail gas distribution system in Florida and other facilities are subject to many operational risks, 

the consequences of which could have a material adverse effect on NEE's and FPL's business, financial condition, 

results of operations and prospects. 
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NEE's and FPL's business, financial condition, results of operations and prospects may be negatively affected by a lack 

of growth or slower growth in the number of customers or in customer usage. 

NEE's and FPL's business, financial condition, results of operations and prospects can be materially adversely affected 

by weather conditions, including, but not limited to, the impact of severe weather. 

Threats of terrorism and catastrophic events that could result from terrorism, cyberattacks, or individuals and/or groups 

attempting to disrupt NEE's and FPL's business, or the businesses of third parties, may materially adversely affect 

NEE's and FPL's business, financial condition, results of operations and prospects. ' 

The ability of NEE and FPL to obtain insurance and the terms of any available insurance coverage could be materially 

adversely affected by international, national, state or local events and company-specific events, as well as the financial 

condition of insurers. NEE's and FPL's insurance coverage does not provide protection against all significant losses. 

NEE invests in gas and oil producing and transmission assets through NEER's gas infrastructure business. The gas 

infrastructure business is exposed to fluctuating market prices of natural gas, natural gas liquids, oil and other energy 

commodities. A prolonged period of low gas and oil prices could impact NEER's gas infrastructure business and cause 

NEER to delay or cancel certain gas infrastructure projects and could result in certain projects becoming impaired, 

which could materially adversely affect NEE's results of operations. 

If supply costs necessary to provide NEER's full energy and capacity requirement services are not favorable, operating 

costs could increase and materially adversely affect NEE's business, financial condition, results of operations and 

prospects. 

Due to the potential for significant volatility in market prices for fuel, electricity and renewable and other energy 

commodities, NEER's inability or failure to manage properly or hedge effectively the commodity risks within its portfolios 

could materially adversely affect NEE's business, financial condition, results of operations and prospects. 

Reductions in the liquidity of energy markets may restrict the ability of NEE to manage its operational risks, which, in 

turn, could negatively affect NEE's results of operations. 

NEE's and FPL's hedging and trading procedures and associated risk management tools may not protect against 

significant losses. 

If price movements significantly or persistently deviate from historical behavior, NEE's and FPL's risk management tools 

associated with their hedging and trading procedures may not protect against significant losses. 

If power transmission or natural gas, nuclear fuel or other commodity transportation facilities are unavailable or 

disrupted, the ability for subsidiaries of NEE, including FPL, to sell and deliver power or natural gas may be limited. 

NEE and FPL are subject to credit and performance risk from customers, hedging counterparties and vendors. 

NEE and FPL could recognize financial losses or a reduction in operating cash flows if a counterparty fails to perform or 

make payments in accordance with the terms of derivative contracts or if NEE or FPL is required to post margin cash 

collateral under derivative contracts. 

NEE and FPL are highly dependent on sensitive and complex information technology systems, and any failure or 

breach of those systems could have a material adverse effect on their business, financial condition, results of 

operations and prospects. 

NEE's and FPL's retail businesses are subject to the risk that sensitive customer data may be compromised, which 

could result in a material adverse impact to their reputation and/or have a material adverse effect on the business, 

financial condition, results of operations and prospects of NEE and FPL. 

NEE and FPL could recognize financial losses as a result of volatility in the market values of derivative instruments and 

limited liquidity in OTC markets. 

NEE and FPL may be materially adversely affected by negative publicity. 

NEE's and FPL's business, financial condition, results of operations and prospects may be adversely affected if FPL is 

unable to maintain, negotiate or renegotiate franchise agreements on acceptable terms with municipalities and counties 

in Florida. 

NEE's and FPL's business, financial condition, results of operations and prospects could be materially adversely 

affected by work strikes or stoppages and increasing personnel costs. 

NEE's ability to successfully identify, complete and integrate acquisitions is subject to significant risks, including, but not 

limited to, the effect of increased competition for acquisitions resulting from the consolidation of the energy industry. 

Nuclear Generation Risks 

The operation and maintenance of NEE's and FPL's nuclear generation facilities involve environmental, health and 

financial risks that could result in fines or the closure of the facilities and in increased costs and capital expenditures. 

In the event of an incident at any nuclear generation facility in the U.S. or at certain nuclear generation facilities in 

Europe, NEE and FPL could be assessed significant retrospective assessments and/or retrospective insurance 

premiums as a result of their participation in a secondary financial protection system and nuclear insurance mutual 
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companies. 

NRC orders or new regulations related to increased security measures and any future safety requirements promulgated 

by the NRC could require NEE and FPL to incur substantial operating and capital expenditures at their nuclear 

generation facilities and/or result in reduced revenues. 

The inability to operate any of NEE's or FPL's nuclear generation units through the end of their respective operating 

licenses could have a material adverse effect on NEE's and FPL's business, financial condition, results of operations 

and prospects. 

NEE's and FPL's nuclear units are periodically removed from service to accommodate planned refueling and 

maintenance outages, and for other purposes. If planned outages last longer than anticipated or if there are unplanned 

outages, NEE's and FPL's results of operations and financial condition could be materially adversely affected. 

Liquidity, Capital Requirements and Common Stock Risks 

Disruptions, uncertainty or volatility in the credit and capital markets, among other factors, may negatively affect NEE's 

and FPL's ability to fund their liquidity and capital needs and to meet their growth objectives, and can also materially 

adversely affect the results of operations and financial condition of NEE and FPL. 

NEE's, NEECH's and FPL's inability to maintain their current credit ratings may materially adversely affect NEE's and 

FPL's liquidity and results of operations, limit the ability of NEE and FPL to grow their business, and increase interest 

costs. 

NEE's and FPL's liquidity may be impaired if their credit providers are unable to fund their credit commitments to the 

companies or to maintain their current credit ratings. 

Poor market performance and other economic factors could affect NEE's defined benefit pension plan's funded status, 

which may materially adversely affect NEE's and FPL's business, financial condition, liquidity and results of operations 

and prospects. 

Poor market performance and other economic factors could adversely affect the asset values of NEE's and FPL's 

nuclear decommissioning funds, which may materially adversely affect NEE's and FPL's liquidity, financial condition and 

results of operations. 

Certain of NEE's investments are subject to changes in market value and other risks, which may materially adversely 

affect NEE's liquidity, financial condition and results of operations. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if its 

subsidiaries are unable to pay upstream dividends or repay funds to NEE. 

NEE may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if 

NEE is required to perform under guarantees of obligations of its subsidiaries. 

NEP may not be able to access sources of capital on commercially reasonable terms, which would have a material 

adverse effect on its ability to consummate future acquisitions and on the value of NEE's limited partner interest in NEP 

OpCo. 

Disruptions, uncertainty or volatility in the credit and capital markets may exert downward pressure on the market price 

of NEE's common stock. 

Widespread public health crises and epidemics or pandemics may have material adverse impacts on NEE's and FPL's 

business, financial condition, liquidity and results of operations. 

These factors should be read together with the risk factors included in Part I, Item 1A. Risk Factors in NEE's and FPL's Annual 

Report on Form 10-K for the year ended December 31, 2021 (2021 Form 10-K) and Part II, Item 1A. Risk Factors in NEE's and 

FPL's Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2022 (March 2022 Form 10-Q), and investors 

should refer to those sections of the 2021 Form 10-K and the March 2022 Form 10-Q. Any forward-looking statement speaks 

only as of the date on which such statement is made, and NEE and FPL undertake no obligation to update any forward-looking 

statement to reflect events or circumstances, including, but not limited to, unanticipated events, after the date on which such 

statement is made, unless otherwise required by law. New factors emerge from time to time and it is not possible for 

management to predict all of such factors, nor can it assess the impact of each such factor on the business or the extent to which 

any factor, or combination of factors, may cause actual results to differ materially from those contained or implied in any forward­

looking statement. 

Website Access to SEC Filings. NEE and FPL make their SEC filings, including the annual report on Form 10-K, quarterly 

reports on Form 10-Q, current reports on Form 8-K, and any amendments to those reports, available free of charge on NEE's 

internet website, www.nexteraenergy.com, as soon as reasonably practicable after those documents are electronically filed with 

or furnished to the SEC. The information and materials available on NEE's website (or any of its subsidiaries' or affiliates' 

websites) are not incorporated by reference into this combined Form 10-Q. 
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PART I - FINANCIAL INFORMATION 

Item 1. Financial Statements 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(millions, except per share amounts) 
(unaudited) 

Three Months Ended 
June 30, 

Six Months Ended 
June 30, 

OPERATING REVENUES 

OPERATING EXPENSES 

_Fuel, purchased power and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

T9taJ a.p~rating eixeenses - net 

GAINS (LOSSES) ON DISPOSAL OF BUSINESSES/ASSETS - NET 

OPERATING INCOME 

OTHER INCOME (DEDUCTIONS) 

Interest expense 

Equity in earnings (losses) of equity method investees 
-· -- ··-

~(19_\~an~ f,x egui_ty f':_J_f:~~ ':_J~~d ~~~n_g_ C<?':~ ~':_J~tio_n 

~ -ai_ns on disposal of inv_~st~~nts a_r:i d other property_-:- net ~ 

Change in unrealized gains (losses) on equity securities held in NEER's nuclear 
_decommtssioning funds - net 

Other net periodic benefit income 

Other- net 

Total other income (deductions) - net 

INCOME (LOSS} BEFORE INCOME TAXES 

INCOME TAX EXPENSE (BENEFIT) . ,,. ···-··· - ·-- .. -
~~ ET Jr-j~9~~ 
NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

NET INCOME ATTRIBUTABLE TO NEE 

Earnings per share attributable to NEE: 

Basic 

Assuming dilution 

2022 2021 2022 2021 

$ 5,183 $ 3,927 $ 8,073 $ 7,653 

1,589 

977 

1,J~9 
511 

4,236 

948 

217 

436 

30 

15 

(292) 

19 

34 
459 

~.4~7 
294 

! ... !_1~ 
267 

$ 1,380 $ 

$ 

$ 

0.70 $ 

0.70 $ 

1,103 2,955 

866 1,936 

981 2,043 

460 991 

3,410 7,925 

(7) 25 ----
510 173 

(7~!) 
(84) 

34 

22 

359 

(16) 

67 

33 

2,009 

1,854 

1,730 

888 

6,481 

7 

1,179 

i~~6)! 
356 

63 
52 

105 (428) 162 

64 89 128 

38 78 77 

(578) 182 502 --- -
(68) 355 1 !?_81 , 

(140) (65) 111 -----------
72 420 1,570 

184 509 352 

256 $ 929 $ 1,922 
====== 

0.13 $ 

0.13 $ 

0.47 $ 

0.47 $ 

0.98 
0.98 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(millions) 
(unaudited) 

NET INCOME 

OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX 

Reclassification of unrealized losses on cash flow hedges from accumulated 
other comprehensive income (loss) to net income (net of $0 tax benefit, $1 tax 
benefit, $2 tax benefit and $1 tax benefit,_respectively} 

Net unrealized gains (lo~ses) on available for sa~e securities: 

Net unrealized gains (losses} on securities still held (net of $12 tax benefit, $0 
tax benefit, ~2~ tax benefit and $3 tax benefrt, respectively) 

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

Defined benefit pension and other benefits plans: 

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

N~t _unreal!z~d_gains_~:l~se:>1 Clfl fCJrei9~ <=_l!rr~ncy!ra_!1~1_atian 

__ _!~tal ~th,~r, co~~~e.hensive income (loss}, net of tax 

COMPREHENSIVE INCOME 

COMPREHENSIVE LOSS ATTRIBUTABLE TO NONCONTROLLING INTERESTS 

COMPREHENSIVE INCOME ATTRIBUTABLE TO NEE 

Three Months Ended Six Months Ended 
June 30, June 30, 

2022 2021 2022 2021 

$ 1,113 $ 72 _$ __ 4_20_ $ 1,570 

1 2 5 4 

_(_30) (60) (7) 

2 2 (2) 

1 2 

(21) 11 (9) 15 ---- ----
__ ... (_48-'-} ___ 16 _ __ __;(:_62-') ____ 12_ 

1r0~~ 88 358 1.~~? ; 
276 181 512 347 

$ 1,341 S 269 $ 870 $ 1,929 ======: 

This report should be read in conjunction with the Notes here in and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except par value) 

ASSETS 

Current assets: 

Cash and cash equivalents 

(unaudited) 

~ -stomer recei_vables, net of allowances of $58 and $35, respectively 

Oit'er rece·vebles 

Materials, supplies and fuel inventory 

Regulatory assets 

Derivatives 

Other 
Total current assets 

Other assets: 
Property, plant and equipment - net ($20,545 and $20,521 related to VI Es, respectively) 

Special use funds 

Investment in equity method investees 

Prepaid benefit costs 

Regulatory assets 

Derivatives 
Goodwill 

0 e . 

Total other assets 

TOTAL ASSETS 
- - ---

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY 

Commercial paper 
-- - -- . -·····-·-
Other short-le m debt 

Current portion of long-term debt ($62 and $~~ ~elated to ".'IE_~:. respectively) 

Accounts payable (S488 and S752 related tc VIEs,_ respectively) 

Customer deposits 

Accruedinterest an,i taxes 

Derivatives 
-· - --

_Accrued construction-related _expenditures 

Regulatory liabilities 

Other 

Total current liabilities 

Other liab ilities and deferred cred its: 

Long-term debt ($1,098 and $1 ,125 related to VI Es, respectively) 

Assel retirement oblfgal!cris 

Deferred Income taxes 

Regularory liabilities 

Derivatives 

OIiier 
Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

REDEEMABLE NONCONTROLLING INTERESTS - VIEs 

EQUITY 

Common stock ($0.01 par value, authorized shares - 3,200; outstanding shares - 1,965 and 1,963, 
_ respectively} 

Additional paid-in capital 

.... Retained earnings 

Accumulated other comprehensive loss 

. Total common shareholders' equity 

Noncontrolling interests ($8,106 and $8,217 related to VIEs, respectively) 

TOTAL EQUITY 

TOTAL LIABILITIES, REDEEMABLE NONCONTROLUNG INTERESTS AND EQUITY 

$ 

$ 

$ 

$ 

June 30, December 31 , 
2022 2021 

2,861 $ 639 
4,461 3,378 

670 730 
1,642 1,561 

ti ... § - 1,125 

1,757 689 

1,776 1,166 

14,332 9,288 

105,393 99,348 

7:,52S 8,922 

6,064 6,159 

2,291 2,243 

4,841 4,578 

1,844 1,135 

4,843 4,844 

4,637 4,395 

137,438 131 ,624 

151,770 $ 140,912 1 

1,011 $ 1,382 

1·,940 700 

7,250 1,785 

7,592 6,935 

497 485 

935 525 

3,380 1,263 

1,674 1,376 

467 289 

2,075 2,695 

26,821 17,437 

53,382 50,960 

3,159 3,082 

8,196 8,310 

10,187 11 ,273 

2,924 1,713 

2,494 2,468 

80,342 77,806 

107, 163 95,243 : 

53 245 

20 20 
11,309 11,271 

__ 25,~~9 _2~.:..S! .1 
(59) 

36,439 37,202 

8,115 8,222 

44,554 45,424 

151,770 $ 140,912 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

Six Months Ended June 30, 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

- Aajustments to reconcile net income_to net cash provfc!ed by ·used_ in) operating actfvities: 

Depreciation and amortization 

Nuclear fuel and other amoruzation 

Unrealized losses on marked to market derivative contracts - net 

Unrealized losses (gains) on equity securit1es held ;n NE:E:R's nu~le_~r ~e:?~r11_f0.~Si~.:. i12.@_ funds - net 

Foreign currency transaction gains 

Deferred income taxes 

Cost recovery clauses and franchise fees 

Equity in losses (earnings) of equj y metho_d inv~sl~es 

Distributions of earnings from equity method investees 

Gains on disposal of businesses, assets and investments - net 

Recoverable storm-related costs 

Other-net 

Changes in operating assets and liabilities: 

Current assets 

Noncurrent assets 

Cu rent flabilllies - -- ___ __,_ 

Noncurrent liabilities 

Net cash provide d° by -~ erating _activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

c api ta·i expenc!fi:ures_of FP L_ 

Independent power and other investments of NEER 

_Nuctearr et purchases 

Other capital expenditures 

Proceecfs ·rrom sale_ or maturiiy oT securitle·s in speciaf use Tund-s _and other Investments 

1"'1_-l!chases __ of securities in special use funds and _other investments 

Other- net 

Net cash used in investing activities 

-CASH FLOWS FROM FINANCING ACTIVITIES 

Issuances of long-term debt, including premiums and discounts 

__ ~ _etfre!n.~_nt~ _9t ~~n~~I~!!11 -~~b.! 
Net change in commercial paper 

Proceeds from other s·hort-term debt 

Repayments of other short-term debt 

-~~~_e~f.<?'!' _r~~~~~~ ll-~~ e~ u'.!der ~ -~s~ ~v,,eep and cr~d!f support agreerrte~t -:.!'~.t 

Issuances of common stock/equity units - net 

Dilii°dends on common stock --- ···---- ..... -.... 
Other- net 

Net cash provided by financing activities 

Effects of currency translation on cash, cash equivalents and restricted cash 

Net increase (decrease) in cash, cash equivalents and restricied cash 

Cash, cash equivalents and restricted cash at beginning of period 

_c ash, ca.sfi equivaients ancf restrictecf cash at end. ot period 

SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Acer _ed p operty additions 

Decrease in property, plant and equipment - net and contract liabilities (2022 activity, see Note 11) 

$ 

$ 

s 
$ 

2022 2021 

420 $ 1,570 

2,043 1,730 

144 134 
1,897 1,023 

428 (162) 

(104) (55) 

(97) 194 

(476) (88) 

16 (356) 

271 248 

(58) (59) 
(3) (135) 

{88) {87) 

(1,198) (543) 

(9) (273) 

1,557 284 

50 70 

4,793 3,495 I 

{4,~~?)_ @!.?59)j 
(4,939) (4,873) 

(67) (1 73) 

(451) 

2,039 2 ,523 

(2,239) (2,617) 

356 248 

(9,308) (8,161) 

9,615 7,359 

{1 ,544) __ {1,023) 

(371) (992) 

1,725 

(525) (258) 

499 1,085 

1 5 

(1 ,671 ) 
-·· ----1 

i!_(~~J~ 
(34) (116) 

7,695 4,549 

(3) 4 

3,1_77 _ (113)1 

1,316 1,546 

4149~ I 1,433 

5,4~~ s 4-,037 

551 $ 155 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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Three Months Ended June 30, 2022 

Balances, March 31 , 2022 

Net income (loss) 

• Share-based payment activity 

Divider.ds on common stack1•> 

Other comprehensive less 

Other differential membership 
interests activity 

Oi .er 

Balances, June 30, 2022 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock Accumulated Total 

Additional Other Common 

Aggregate Paid-In Comprehensive Retained Shareholders' 

Shares Par Value Capital Income (Loss) Earnings Equity 

1,_964 $ 20 $ 11,262 $ (20j S 24,625 s 35,887 

1,380 1,380 

48 48 

(835) (835) 

(39) {~~1 . 

(1) (1) 

(1) (1) 

1,965 $ 20 $ 11,309 $ !59) $ 25,169 $ 36,439 

Non-
controlling 
Interests 

$ 8,162 

{268) 

{9.l. 

131 

99 

$ 8,115 

(a) Dividends per share were $0.425 for the three months ended June 30, 2022. 

Common Stock Accumulated Total 
Additional Other Common Non-

Aggregate Paid-In Comprehens!ve Retained Shareholders' controlling 
Six Months Ended June 30, 2022 Shares Par Value Capital Income (Lass) Earnings Equity lnteres!s 

• Ba~"-~ -~.!._ IJ~cem~_er 3.;. 2021 1!_963 $ 20 s 1_\~?1_ $ $ 25,911 s 37!~~-2 $ 8,222 

"!et i_nc9.me (loss) 929 929 (515) 

Share-based _paymen! ac:_ ity 2 42 42 

Dividends on common stack<•) (1,671) (1,671) 

Other comprehensi __ e loss (59) (59) (3) 

Other differential membership 
interests activity (2) (2) 290 

O:her (2) (2) 121 

Balances, June 30, 2022 1,965 $ 20 $ 11,309 $ (59) $ 25,169 $ 36,439 $ 8,115 

(a) Dividends per share were $0.425 for each of the three months ended June 30, 2022 and March 31 , 2022. 

Redeemable 

Total 
Non-

controlling 
Equity Interests 

f 44,049 $ 203 

1 

(151) 

$ 44,554 $ 53 

Redeemable 
Non-

Total controlling 
Eq:iity Interests 

$ 45,424 $ 245 

6 

(197) 

(1) 

$ 44,554 $ 53 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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Three Months Ended June 30, 2021 

Bala,_ces,_March 31 , 2021 

Net income (loss) 

Share-based payment actMty 

Dividends on common stock(•I 

~_!tier comprehensi ·e !r,c_o_r:_i_~ 

NEXTERA ENERGY, INC. 
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY 

(millions, except per share amounts) 
(unaudited) 

Common Stock 

Aggregate 
Shares Par Value 

Additional 
Paid-In 
Cap:tal 

$ !!!. 183 

47 

Accumulated 
Other 

Comprehensive 
Income (Loss) 

Retained 
Earnings 

$ J~~). $ 26,273_ 

256 

(756) 

13 

Total 
Common 

Shareholders' 
Equity 

$ __ 3?,3?8 
256 

47 

(756) 

13 

Non-
controlling Total 
Interests Equity 

$ B_.~~2_ $ 45,730 

(184) 

3 

16 Other differential membersh ip interests activity 

Olher ---~-----_ ..... (6-'-) -------- -----'-(6_) ----'-(5 .... ) 

Balances, June 30, 2021 1,962 =$==2=0= $ 11,224 $ (85) $ 25,773 =$====3===6==,9=32=: $ 8,182 $ 45,114 

(a) Dividends per share were $0.385 for the three months ended June 30, 2021 . 

Common Stock 
Accumulated Total 

Additional Other Common Non-
Aggregate Paid-In Comprehensive Retained Shareholders' controlling Total 

Six Months Ended June 30, 2021 Shares Par Value Capital Income (Loss) Earnings Equity Interests Equity 
-· . ·~ ~ -· - ~· -

, Balances, _December 31, 2020 1.!.~~~ $ 20 $ 11 ,222 $ (92) $ _25,363 _ $ _36,513_ $ 8,416 __ $ 44,929 i 

-~et incom~ (loss) 1,922 1,922 (352) 

Share-based payment activity· 3 2-3 23 

Di~lde~d~ ~~ -;~;;;:;;~ ~t;;-c0'1 (1,511) (1,511) 

Ot.'ler comprehensive income 7 7 5 

Other differential membership interests activity 81 

Other (1) (21) (1) (22) 32 

Balances, June 30, 2021 1,962 $ 20 $ 11,224 s (85) $ 25,773 $ 36,932 s 8,182 $ 45,114 

(a) Dividends per share were $0.385 for each of the three months ended June 30, 2021 anc March 31 , 2021. 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 
the 2021 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

OPERATING REVENUES 

OPERATING EXPENSES 

Fuel, purchased p~w~r and interchange 

Other operations and maintenance 

Depreciation and amortization 

Taxes other than income taxes and other - net 

Total operating expenses - net 

OPERATING INCOME 

OTHE_~ ~t:-lgOME (f2_~Dl:l~l}Ot-!?J 

Interest expense 

Allowance for equity funds used during construction 

Other- net 

Total other deductions - net ~-. -.~.~. ~· - ...... ... . .. 
INCOME BEFORE INCOME TAXES 

: INCOME TAXES 

NET INCOME(al 

(a) FPL's comprehensive income is the same as repor.ed net income. 

(millions) 
(unaudited) 

Three Months Ended 
June 30, 

2022 2021 

$ 4,425 $ 3,569 

1,431 9~ 

441 410 

715 571 

436 395 

3,023 2,339 

1,402 1,230 

(181) (154) 

28 31 

3 

(153) (120) 

1,249 1,110 

260 228 

$ 989 $ 882 

Six Months Ended 
June 30, 

2022 2021 

$ 8,137 $ 6,539 

2,631 1,735 

838 795 

1,177 910 

846 755 

5,492 4,195 

2,645 2,344 

(354) (309) 

62 58 

4 

(292) (247)i 

2,353 2,097 

489 437 

$ 1,864 $ 1,660 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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. ASSETS 

Current assets: 

Cash and cash equivalents 

FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(millions, except share amount) 
(unaudited) 

Customer receivables, net of allowances of $5 and $11, respectively 

Oll'ler receivables 

Materials, supplies and fuel inventory 

Regulatory assets 

Other 

Total current assets 
• • • • • d ~- -- ........ 

Other assets: 

Electric utility plani and other property - net 

Special use funds 

Prepaid benefit costs 

Regulatory assets 

Gocdwitt 

Other 

Total other assets 
. - -- - - - --

TOTAL ASSETS 

LIABILITIES AND EQUITY 

Current liabilities: 
-- ~-- -- . 
9c_m_E1_~r~i~I pa_p_e: _ 
Other short-term debt 

Current porti on of long4erm_ debt 

Accounts payable 

- customer cteposits _ 

Accrued interest and taxes 

Accrued constructloi°t-'related expenditures 

Regulatory liabilities 

Ottier 
Total current liabilities 

Other liabilities and deferred credits: 

Long-term debt 

Asset retirement obligations 

Deferred income taxes - - ~~ - ---
Regulatory ltabilrties_ 

Other 

Total other liabilities and deferred credits 

TOTAL LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

EQUITY 

g"onim.o_n _sjock _0,Cl__ea~. va~~~. 1§~_6, sh_.i~e~ au_~ ~~7:ej , is~'!_e~ a_nd ~ll_!s_ ~nciki_~) 

Additional paid-in capital 

Reta ined earnings 

TOTAL EQUITY 

TOTAL LIABILITIES AND EQUITY 

$ 

$ 

$ 

June 30, December 31, 
2022 2021 

67 $ 55 
1,830 1,297 

388 350 
1,034 963 
1,151 ! '.1 _..!_ ' 

290 142 

4,760 3,918 '. 

60,786 58,227 
5,261 6, 158 
1,683 1,657 
4,595 4,343 

2,9:~~ 2,989 
684 775 

75,998 74,149 

80,758 $ 78,067 

$ 1:aai '. 
200 200 

1,886 536 ' 
1,498 1,318 

490 478 
723 322 
501 601 
456 278 

561 643 
6,315 5,758 

19,449 17,974 
2,089 2,049 
7,550 7,137 

-
9,961 11,053 

436 502 
39,485 38,715 
45,800 44,473 

1,373 q z~ 
21,436 19,936 

12,149 12,285 
34,958 33,594 
80,758 $ 78,067 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(millions) 
(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income 

Adjustments to reconcile net income to net cash provided by (used in) operating aclivities: 

Depreciation and amortization 

Nuclear fuel and other amortization 

Deferred income taxes 
-
C~sl_! ~c<J_yery ~a.~~~s ~~d fr~nihfse fees 
Recoverable storm-related costs 

Other- net 
... ~_.,- -- ---~~ 
Changes in operating assets and liabilities: 

Current assets 

Noncurrent assets 
c urren-t Tlabrnties ·--· ___ ,._, ~-···· --- .... . .. , - ......... 
Noncurrent liabilities 

- --Ne cash provided by operating_ activities 

CASH FLOWS FROM INVESTING ACTIVITIES 
- --
Gapnal expenditures 

Nuclear fuel purchases 
- - -
P~oi::~_ed~ ~<?m ~ale or n::iatl!_rity of S_l:lf?~~~~s _!n ~_eecial_ u~e f~nds 

Purchases of securities in special use funds 

Other- net 

Net cash used in investing activities 

GASH FLOWS FROM FINANCING ACTIVITIES 

~ s_u_ance~ of l'::~g-ter_m debt '. i_ncluding premiums and discounts 

Retirements of long-term deb 

Net change in commercial paper 

Capital contributions from -NEE -
Dividends to NEE 

Other- net 
··- -· - - .... 
l'J~t cash p rovid_ed by _financing activi! ies 

'. Net decrease in cash, cash equiv~lents and resiri cted cash 

Cash, cash equivalents and restricted cash at beginning of period 

Cash, cash equivalents and restricted cash at end of __ee_~9~ 
SUPPLEMENTAL SCHEDULE OF NONCASH INVESTING AND FINANCING ACTIVITIES 

Accrued property additions 

$ 

$ 

$ 

Six Months Ended 
June 30, 

2022 2021 

1,864 $ 1,660 

1,177 910 
91 84 

406 285 

(476) (88) 

(3) (135) 

(3) (5) 

(534) {136) 
(2) (44) 

638 199 

44 (3) 

3,202 2,727 

(4,007) (3,269) 

~i) (88) 

1,_1~~ 1,813 

(1 ,21~2 (1 ,871) 

(18) (2) 

{4,131) (3,417) 

2,942 1,388 

(100} (54) 

(1,382) (1 ,267) 

1,500 1,035 

(2,000) (435) 

(33) (16) 

927 651 

(2) (39) 

108 160 

106 $ 121 

849 $ 755 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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FLORIDA POWER & LIGHT COMPANY 
CONDENSED CONSOLIDATED ST A TEMENTS OF COMMON SHAREHOLDER'S EQUITY 

(millions) 
(unaudited) 

Common 

Common Additional Retained Shareholder's 

Three Months Ended June 30, 2022 Stock Paid-In Capital Earnings Equity 

Balances, March 31, 2022 $ 1!373 $ ~~19~~ $ ~ 1,160 $ 321469 

Net income 989 

Capital contributions from NEE 1,500 

Balances, June 30, 2022 $ 1,373 $ 21,436 $ 12,149 $ 34,958 

Common 

Common Additional Retained Shareholder's 

Six Months Ended June 30, 2022 Stock Paid-In Capital Earnings Equity 

Balances, December 31 , 2021 $ -~-'-~?~- $ 19,936 $ 12,285 $ 33,594 

Net income 1,864 

Capital contributions from NEE 1,500 

Dividends to NEE (2,000) 
·- - .... -

_B~Janc~s._ ~1;1n_E! ?_O, ~922 $ 1,373 $ 21,436 $ 12,149 $ 34,958 

Common 
Common Additional Retained Shareholder's 

Three Months Ended June 30, 2021 Stock Paid-In Capital Earnings Equity 

,_ Balances, March_ 31, 2021 $ .!!~?3 $ 19,271 $ 10,396 $ 31 ,040 

Net income 882 

Dividends to NEE (435) 

Other 

' Balances, June Jo, 2021 $ 1,373 $ 19,272 $ 10,843 $ 31,488 

Common 

Common Additional Retained Shareholder's 

Six Months Ended June 30, 2021 Stock Paid-In Capital Earnings Equity 

Balances, December 3 1, 2020 $ \ ~73 $ 18,236 $ 9,619 $ 29,228 

Net income 1,660 

Capital C<?l'!_tr!!?utio_~_s fr9m NEE, 1,035 

Dividends to NEE (435) 

Other 1 (1) 

Balances, June 30, 2021 $ 1,373 $ 19,272 $ 10,843 $ 31,488 

This report should be read in conjunction with the Notes herein and the Notes to Consolidated Financial Statements appearing in 

the 2021 Form 10-K. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

{unaudited) 

The accompanying condensed consolidated financial statements should be read in conjunction with the 2021 Form 10-K. In the 

opinion of NEE and FPL management, all adjustments considered necessary for fair financial statement presentation have been 

made. All adjustments are normal and recurring unless otherwise noted. Certain amounts included in the prior year's condensed 

consolidated financial statements have been reclassified to conform to the current year's presentation. The results of operations 

for an interim period generally will not give a true indication of results for the year. 

1. Revenue from Contracts with Customers 

FPL and NEER generate substantially all of NEE's operating revenues, which primarily include revenues from contracts with 

customers, as well as derivative (see Note 2) and lease transactions at NEER. For the vast majority of contracts with customers, 

NEE believes that the obligation to deliver energy, capacity or transmission is satisfied over time as the customer simultaneously 

receives and consumes benefits as NEE performs. NEE's revenue from contracts with customers was approximately $5.9 billion 

($4.4 billion at FPL) and $4.7 billion ($3.6 billion at FPL) for the three months ended June 30, 2022 and 2021, respectively, and 

$11.0 billion ($8.1 billion at FPL) and $8. 7 billion ($6.5 billion at FPL) for the six months ended June 30, 2022 and 2021, 

respectively. NEE's and FPL's receivables are primarily associated with revenues earned from contracts with customers, as well 

as derivative and lease transactions at NEER, and consist of both billed and unbilled amounts, which are recorded in customer 

receivables and other receivables on NEE's and FPL's condensed consolidated balance sheets. Receivables represent 

unconditional rights to consideration and reflect the differences in timing of revenue recognition and cash collections. For 

substantially all of NEE's and FPL's receivables, regardless of the type of revenue transaction from which the receivable 

originated, customer and counterparty credit risk is managed in the same manner and the terms and conditions of payment are 

similar. During the six months ended June 30, 2021, NEER did not recognize approximately $180 million of revenue related to 

reimbursable expenses from a counterparty that were deemed not probable of collection. These reimbursable expenses arose 

from the impacts of severe prolonged winter weather in Texas in February 2021 (February 2021 weather event). These 

determinations were made based on assessments of the counterparty's creditworthiness and NEER's ability to collect. 

FPL - FPL's revenues are derived primarily from tariff-based sales that result from providing electricity to retail customers in 

Florida with no defined contractual term. Electricity sales to retail customers account for approximately 90% of FPL's operating 

revenues, the majority of which are to residential customers. FPL's retail customers receive a bill monthly based on the amount 

of monthly kWh usage with payment due monthly. For these types of sales, FPL recognizes revenue as electricity is delivered 

and billed to customers, as well as an estimate for electricity delivered and not yet billed. The billed and unbilled amounts 

represent the value of electricity delivered to the customer. At June 30, 2022 and December 31, 2021, FPL's unbilled revenues 

amounted to approximately $766 million and $583 million, respectively, and are included in customer receivables on NEE's and 

FPL's condensed consolidated balance sheets. Certain contracts with customers contain a fixed price which primarily relate to 

certain power purchase agreements with maturity dates through 2041. As of June 30, 2022, FPL expects to record approximately 

$380 million of revenues related to the fixed capacity price components of such contracts over the remaining terms of the related 

contracts as the capacity is provided. These contracts also contain a variable price component for energy usage which FPL 

recognizes as revenue as the energy is delivered based on rates stipulated in the respective contracts. 

NEER - NEER's revenue from contracts with customers is derived primarily from the sale of energy commodities, electric 

capacity and electric transmission. For these types of sales, NEER recognizes revenue as energy commodities are delivered and 

as electric capacity and electric transmission are made available, consistent with the amounts billed to customers based on rates 

stipulated in the respective contracts as well as an accrual for amounts earned but not yet billed. The amounts billed and accrued 

represent the value of energy or transmission delivered and/or the capacity of energy or transmission available to the customer. 

Revenues yet to be earned under these contracts, which have maturity dates ranging from 2022 to 2053, will vary based on the 

volume of energy or transmission delivered and/or available. NEER's customers typically receive bills monthly with payment due 

within 30 days. Certain contracts with customers contain a fixed price which primarily relate to electric capacity sales associated 

with ISO annual auctions through 2026, certain power purchase agreements with maturity dates through 2034 and capacity sales 

associated with natural gas transportation through 2062. At June 30, 2022, NEER expects to record approximately $1.2 billion of 

revenues related to the fixed price components of such contracts over the remaining terms of the related contracts as the 

capacity is provided. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

2. Derivative Instruments 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 

risks inherent in the purchase and sale of fuel and electricity, as well as interest rate and foreign currency exchange rate risk 
associated primarily with outstanding and expected future debt issuances and borrowings, and to optimize the value of NEER's 

power generation and gas infrastructure assets. NEE and FPL do not utilize hedge accounting for their cash flow and fair value 

hedges. 

With respect to commodities related to NEE's competitive energy business, NEER employs risk management procedures to 
conduct its activities related to optimizing the value of its power generation and gas infrastructure assets, providing full energy 
and capacity requirements services primarily to distribution utilities, and engaging in power and fuel marketing and trading 
activities to take advantage of expected future favorable price movements and changes in the expected volatility of prices in the 
energy markets. These risk management activities involve the use of derivative instruments executed within prescribed limits to 
manage the risk associated with fluctuating commodity prices. Transactions in derivative instruments are executed on recognized 
exchanges or via the OTC markets, depending on the most favorable credit terms and market execution factors. For NEER's 

power generation and gas infrastructure assets, derivative instruments are used to hedge all or a portion of the expected output 
of these assets. These hedges are designed to reduce the effect of adverse changes in the wholesale forward commodity 
markets associated with NEER's power generation and gas infrastructure assets. With regard to full energy and capacity 

requirements services, NEER is required to vary the quantity of energy and related services based on the load demands of the 
customers served. For this type of transaction, derivative instruments are used to hedge the anticipated electricity quantities 
required to serve these customers and reduce the effect of unfavorable changes in the forward energy markets. Additionally, 
NEER takes positions in energy markets based on differences between actual forward market levels and management's view of 

fundamental market conditions, including supply/demand imbalances, changes in traditional flows of energy, changes in short­
and long-term weather patterns and anticipated regulatory and legislative outcomes. NEER uses derivative instruments to realize 
value from these market dislocations, subject to strict risk management limits around market, operational and credit exposure. 

Derivative instruments, when required to be marked to market, are recorded on NEE's and FPL's condensed consolidated 
balance sheets as either an asset or liability measured at fair value. At FPL, substantially all changes in the derivatives' fair value 
are deferred as a regulatory asset or liability until the contracts are settled, and, upon settlement, any gains or losses are passed 
through the fuel clause. For NEE's non-rate regulated operations, predominantly NEER, essentially all changes in the derivatives' 
fair value for power purchases and sales, fuel sales and trading activities are recognized on a net basis in operating revenues 
and the equity method investees' related activity is recognized in equity in earnings of equity method investees in NEE's 

condensed consolidated statements of income. Settlement gains and losses are included within the line items in the condensed 
consolidated statements of income to which they relate. Transactions for which physical delivery is deemed not to have occurred 
are presented on a net basis in the condensed consolidated statements of income. For commodity derivatives, NEE believes 
that, where offsetting positions exist at the same location for the same time, the transactions are considered to have been netted 

and therefore physical delivery has been deemed not to have occurred for financial reporting purposes. Settlements related to 
derivative instruments are recognized in net cash provided by operating activities in NEE's and FPL's condensed consolidated 

statements of cash flows. 

For interest rate and foreign currency derivative instruments, all changes in the derivatives' fair value, as well as the transaction 

gain or loss on foreign denominated debt, are recognized in interest expense and the equity method investees' related activity is 
recognized in equity in earnings (losses) of equity method investees in NEE's condensed consolidated statements of income. At 
June 30, 2022, NEE's AOCI included amounts related to discontinued Interest rate cash flow hedges with expiration dates 
through March 2035 and foreign currency cash flow hedges with expiration dates through September 2030. Approximately $3 
million of net losses included in AOCI at June 30, 2022 are expected to be reclassified into earnings within the next 12 months as 
the principal and/or interest payments are made. Such amounts assume no change in scheduled principal payments. 
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NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

Fair Value Measurements of Derivative Instruments - The fair value of assets and liabilities are determined using either 

unadjusted quoted prices in active markets (Level 1) or pricing inputs that are observable (Level 2) whenever that information is 

available and using unobservable inputs (Level 3) to estimate fair value only when relevant observable inputs are not available. 

NEE and FPL use several different valuation techniques to measure the fair value of assets and liabilities, relying primarily on the 

market approach of using prices and other market information for identical and/or comparable assets and liabilities for those 

assets and liabilities that are measured at fair value on a recurring basis. NEE's and FPL's assessment of the significance of any 

particular input to the fair value measurement requires judgment and may affect placement within the fair value hierarchy levels. 

Non-performance risk, including the consideration of a credit valuation adjustment, is also considered in the determination of fair 

value for all assets and liabilities measured at fair value. 

NEE and FPL measure the fair value of commodity contracts using a combination of market and income approaches utilizing 

prices observed on commodities exchanges and in the OTC markets, or through the use of industry-standard valuation 

techniques, such as option modeling or discounted cash flows techniques, incorporating both observable and unobservable 

valuation inputs. The resulting measurements are the best estimate of fair value as represented by the transfer of the asset or 

liability through an orderly transaction in the marketplace at the measurement date. 

Most exchange-traded derivative assets and liabilities are valued directly using unadjusted quoted prices. For exchange-traded 

derivative assets and liabilities where the principal market is deemed to be inactive based on average daily volumes and open 

interest, the measurement is established using settlement prices from the exchanges, and therefore considered to be valued 

using other observable inputs. 

NEE, through its subsidiaries, including FPL, also enters into OTC commodity contract derivatives. The majority of these 

contracts are transacted at liquid trading points, and the prices for these contracts are verified using quoted prices in active 

markets from exchanges, brokers or pricing services for similar contracts. 

NEE, through NEER, also enters into full requirements contracts, which, in most cases, meet the definition of derivatives and are 

measured at fair value. These contracts typically have one or more inputs that are not observable and are significant to the 

valuation of the contract. In addition, certain exchange and non-exchange traded derivative options at NEE have one or more 

significant inputs that are not observable, and are valued using industry-standard option models. 

In all cases where NEE and FPL use significant unobservable inputs for the valuation of a commodity contract, consideration is 

given to the assumptions that market participants would use in valuing the asset or liability. The primary input to the valuation 

models for commodity contracts is the forward commodity curve for the respective instruments. Other inputs include, but are not 

limited to, assumptions about market liquidity, volatility, correlation and contract duration as more fully described below in 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements. In instances where the reference markets are 

deemed to be inactive or do not have transactions for a similar contract, the derivative assets and liabilities may be valued using 

significant other observable inputs and potentially significant unobservable inputs. In such instances, the valuation for these 

contracts is established using techniques including extrapolation from or interpolation between actively traded contracts, or 

estimated basis adjustments from liquid trading points. NEE and FPL regularly evaluate and validate the inputs used to 

determine fair value by a number of methods, consisting of various market price verification procedures, including the use of 

pricing services and multiple broker quotes to support the market price of the various commodities. In all cases where there are 

assumptions and models used to generate inputs for valuing derivative assets and liabilities, the review and verification of the 

assumptions, models and changes to the models are undertaken by individuals that are independent of those responsible for 

estimating fair value. 

NEE uses interest rate contracts and foreign currency contracts to mitigate and adjust interest rate and foreign currency 

exchange exposure related primarily to certain outstanding and expected future debt issuances and borrowings when deemed 

appropriate based on market conditions or when required by financing agreements. NEE estimates the fair value of these 

derivatives using an income approach based on a discounted cash flows valuation technique utilizing the net amount of 

estimated future cash inflows and outflows related to the agreements. 

19 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

The tables below present NEE's and FPL's gross derivative positions at June 30, 2022 and December 31, 2021, as required by 

disclosure rules. However, the majority of the underlying contracts are subject to master netting agreements and generally would 

not be contractually settled on a gross basis. Therefore, the tables below also present the derivative positions on a net basis, 

which reflect the offsetting of positions of certain transactions within the portfolio, the contractual ability to settle contracts under 

master netting arrangements and the netting of margin cash collateral, as well as the location of the net derivative position on the 

condensed consolidated balance sheets. 

Assets: 
NEE: 

Commodity contracts 

Interest rate contracts 

Foreign ~urrency< c_o_~tr~c! s 

Total derivative assets 

FPL- commodity contracts 

Liabilities: 

NEE: 

~ommodity contracts 

I terest rate contracts 

F~ eign_ curre_ncy C_?_n_~racts 

Total derivative liabilities 

- -
F_F'L - COr:t!_n.1.9,(!(ly c_dn!Ti3C~ 

- .. ·- ' 

Net fair value by NEE balance sheet line i!em: 
C~rre~t-d~rf~ati~~- a~~~i~(b) - ····· -

N~ncurrent derivative asse'tslci 

Total derivative assets 

cu-rrent eierivattve 1i abilities(d> 

Noncurrent derivative liabilities(e) ... - . ,_ -· .. ·-· --
Total derivative liabilitles 

~--'- ---~.~------

; Net fair va ue by FPL balance sheet line item: . 

Current other assets 

Noncurrent other assets 

Total derivative assets - . - . ---
Current other liabilities 

Level 1 Level2 

$ 5!4!6 s 12,424 

$ $ 505 

$ $ 

$ - $ 24 

$ 7,367 $ 12,138 

$ $ 20 
$ $ 157 

$ $ 9 

June 30, 2022 

Level3 Nettlng(a) Total 

(millions) 

s 2,287 $ (17,088) $ 3,099 

$ $ (3) 502 

$ $ 

$ 3,601 

$ 99 $ {12) $ 111 

$ 3,881 $ (17,256) $ 6,130 

$ $ (3) 17 

$ $ 157 

s 6,304 

$ 1.6 $ (12) $ 13 

$ 1,757 

1,844 , 
$ 3,601 

$ 3,380 

2,924 

$ a1~04 ; 

$ 109 

2 

$ 111 

$ 13 

(a) Includes the effect of the contractual ability ta settle contracts under master netting arrangements and the netting of margin cash collateral payments and 

receipts. NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 

within the condensed consolidated balance sheets and are recorded in customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $942 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $292 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $64 million in margin cash collateral paid to counterparties. 
(e) Reflects the netting of approximately $1,338 million in margin cash collateral paid ta caunterparties. 
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, .A.sseis: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign e:urrency contracts 

Total derivative assets 

FPL- commodity contracts 

Liabilities: 

NEE: 

Commodity contracts 

Interest rate contracts 

Foreign currency contracts 

Total derivative liabilities 

FPL - commodity contracts 

: Net f air alue -by NEE-baiance sheet line -item: 

• Current derivative assets(b> -

·Noncurrent derivative assets<oJ 
~ ~-- ......... --· ·--- - . 

Total derivative assets 

Current derivative liabilitles<dJ 
• ....... •••·•- ,w_,_ ·•·--"' •••-·-·-~·•-

Noncurrent derivative liabilities(e) 
. --- .. - · ·- - -
Total derivative liabilities 

, Net fairvalue .. by FPL_balance sheet line item: 
Current other assets 

. - -· 
Current other liabilities 
Noncurrent other liabilities 

iotarciertvative 1iabi1fo~s 

Level 1 

$ 1 8~6 s 
$ $ 
$ $ 

$ - $ 

$ 2,571 $ 
$ $ 

$ $ 

$ - $ 

December 31 , 2021 

Level2 Level3 Nettingi•l 

(millions) 

5,082 s 1,401 $ (6,622) 

106 $ s (30) 

8 $ s { ?J 

3 $ 13 $ (3) 

4,990 $ 1,231 $ (6,594) 

739 $ s (30) 

86 $ $ (17) 

8 $ 5 $ {3) 

Total 

s 1,757 

76 

(9} 

$ 1,824 

$ 13 

$ 2,198 

709 

69 

$ 21976 

$ 10 

$ 689 

1,135 

$ 1,824 

$ 1,263 

1,713 

$ 2,976 

s 13 

$ 9 

1 

$ 10 

(a) Includes the effect of the contractual ability to settle contracts under master netting arrangements anc the netting of margin cash collateral payments and 

receipts . NEE and FPL also have contract settlement receivable and payable balances that are subject to the master netting arrangements but are not offset 
within the condensed consolidated balance sheets and are recorded In customer receivables - net and accounts payable, respectively. 

(b) Reflects the netting of approximately $150 million in margin cash collateral received from counterparties. 
(c) Reflects the netting of approximately $56 million in margin cash collateral received from counterparties. 
(d) Reflects the netting of approximately $6 million in margin cash collateral paid to counterparties. 
(e) Reflects the netting of approximately $172 million in margin cash collateral paid to counterparties. 

At June 30, 2022 and December 31, 2021, NEE had approximately $122 million and $56 million (none at FPL), respectively, in 
margin cash collateral received from counterparties that was not offset against derivative assets in the above presentation. 
These amounts are included in current other liabilities on NEE's condensed consolidated balance sheets. Additionally, at 
June 30, 2022 and December 31, 2021, NEE had approximately $1,027 million ($10 million at FPL) and $673 million (none at 

FPL), respectively, in margin cash collateral paid to counterparties that was not offset against derivative assets or liabilities in the 
above presentation. These amounts are included in current other assets on NEE's condensed consolidated balance sheets. 

Significant Unobservable Inputs Used in Recurring Fair Value Measurements - The valuation of certain commodity contracts 
requires the use of significant unobservable inputs. All forward price, implied volatility, implied correlation and interest rate inputs 
used in the valuation of such contracts are directly based on third-party market data, such as broker quotes and exchange 
settlements, when that data is available. If third-party market data is not available, then industry standard methodologies are 
used to develop inputs that maximize the use of relevant observable inputs and minimize the use of unobservable inputs. 
Observable inputs, including some forward prices, implied volatilities and interest rates used for determining fair value are 
updated daily to reflect the best available market information. Unobservable inputs which are related to observable inputs, such 
as illiquid portions of forward price or volatility curves, are updated daily as well, using industry standard techniques such as 
interpolation and extrapolation, combining observable forward inputs supplemented by historical market and other relevant data. 
Other unobservable inputs, such as implied correlations, block-to-hourly price shaping, customer migration rates from full 
requirements contracts and some implied volatility curves, are modeled using proprietary models based on historical data and 
industry standard techniques. 
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The significant unobservable inputs used in the valuation of NEE's commodity contracts categorized as Level 3 of the fair value 

hierarchy at June 30, 2022 are as follows: 

Fair Value at 

Transaction Type June 30, 2022 

Assets Liabilities 

(millions) 

:Fo~ard_ contracts - power $ 294 $ (591) 

Forward contracts - gas 352 (216) 

l Forward contracts - -congestion 36 {12) 

Options - power 134 (28) 

: opiions - primarily gas 
·-

1,148 (1,022) 

Full requirements and unit 102 (1,603) 
contingent contracts 

·- --- ..... 
; Forward contracts- other 221 (409) 

Total $ 2,287 $ (3,881 ) 

(a) Unobservable inputs were weighted by volume. 
(b) Applies only to full requ:rements contracts. 

Valuation 

Technique(s) 

Discounted cashflow 
·-

Discounted cash flow 

Discounted cash flow 

Option models 

Option models 

Discounted cash flow 

Significant Weighted-

Unobservable Inputs Range average(•) 

Forward price (P:' ~Wh) . ~~~1 $266 $48 

Forward price (per MMBtu) $2 $26 $5 

Forward price (per MV.iif $(37) $23 $-
-

Implied correlations 37% 88% 53% 

Implied volatilities 20% - 345% 90% 
••• , ~ -- - OH - r 

Implied correlations 37% - 88% 53% 

lmJ?lied volalllities 20% - 215% 48% 

Forward price (per MWh) $10 $605 $92 

Customer migration rate(bl -% 15% 2% 

The sensitivity of NEE's fair value measurements to increases (decreases) in the significant unobservable inputs is as follows: 

Significant Unobservable Input 

. Forward price 

Implied correlations 

lmplied volatilities 

Customer migration rate 

Position 

Purchase power/gas 

Sell power/gas 

Purchase option 

Sell option 

Purchase option 

Sell option 

Sell power'"1 

(a) Assumes the contract is in a gain position. 

Impact on 
Fair Value Measurement 

Increase (decrease) 

Decrease (increase) 

Decrease (increase) 

Increase (decrease) 

Increase (decrease) 

Decrease {~cr~si:) 

Decrease (increase) 
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The reconciliation of changes in the fair value of derivatives that are based on significant unobservable inputs is as follows: 

.. ... -- ... 
, Fair value of ne. de _ _'vatilles based on sign ,ca t unobservabfe inputs at_ .larch 31 

Realized and unrealized gains (losses): 

lnduded_ fn operati ng revenues 

Included in regulatory assets and liabilities 

, Purchases 

Settlements 

,:l_ssu~c!l_! 
Transfers in1•l 

Transfers out<•l 

Fair value of net derivatives based on significant unobservabfe inputs at June 30 

Gains (losses) included in operating revenues attributabfe to the change in unrealized gains 
(losses) relating to derivatives held at the_reporting date 

$ 

$ 

$ 

Three Months Ended June 30, 

2022 2021 

NEE FPL NEE FPL 

(millions) 

(1,07~ $ (10) $ 1,157 $ 

J~!l ~.§~?l 
88 88 3 

197 59 

311 5 (45) 

_(1341 (43) 

1 

2 {15} 

(1,594) $ 83 $ 584 $ 

(8171 $ 1 (511l $ 

(2) 

3 

(1) 

(a) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 

market data. 

Six Months Ended June 30, 

2022 2021 

NEE FPL NEE FPL 

(millions) 

Fair value of net derivatiVes based on significant unobservable inputs at December 31 of prior 

.P_llflcxl $ 170 f 8 $ J,~?4 $ (1) 

Realized and unrealized gains (lesses): 

Included In operating _revenues (2,52~) Jes~ 
Included in regulatory assets and liabilities 69 69 

Purchases 379, 91 

Settlements 561 6 (134) 

Issuances (232) (64) 

Transfers in1•1 

' Transfer.s out'•l {21) (28} 
··-·· --·- ·-·· 
Fair value of net derivatives based on significant unobservable inputs at June 30 $ (1,594) $ 83 $ 584 $ 

Gains (losses) included.in operating revenues attributable to the change in unrealized gains 
{lesses) relating to _derlvatives_held atthe reporting date $ (2,065) $ $ (632) s -

(a) Transfers into Level 3 were a result of decreased observability of market data. Transfers from Level 3 to Level 2 were a result of increased observability of 

market data. 
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Income Statement Impact of Derivative Instruments - Gains (losses) related to NEE's derivatives are recorded in NEE's 

condensed consolidated statements of income as follows : 

commodity contracis1•5 - operatf n9 revenues <inc1ueiing faos unreal ized 
losses, $925 unrealized losses, $2,932 unrealized losses and $1 ,327 
unrealiz~d _losses, respectively) __ $ 

Foreign currency contracts - interest expense (including $85 unrealized 
losses, $15 unrealized losses, $81 unrealized losses and $54 unrealized 
losses, respectively} 

i1'nterest rate contracts~ interest expense (i'ncludi ng $626. unreal ized- gai ns, 
$403 unrealized losses, $1 ,11 6 unrealized gains and $358 unrealized 
gains, respectively) 

Losses reclassified from AOCI to interest expense: 

Interest rate contracts-

Foreign currency contracts 

Total $ 

Three Months Ended June 30, Six Months Ended June 30, 

2022 2021 2022 2021 

(millions} 

(977) $ _(929) $ {3,366) $ ( ~4~Q~ 

(86) (15) (86) (55) 

614 ii_~ ~,OJ~ ~§.i 

(1) (5) (3) 

(1) (1) (2) (2) 

(450) $ p ,358) $ {2,373) $ (1. 145) 

(a) For the three and six months ended June 30, 2022, FPL recorded losses of approximately $8 million and $21 million, respectively, related to commodity 

contracts as regulatory assets on its condensed consolidated balance sheets. Fo, the three and six months ended June 30, 2021, FPL recorded gains of 

approximately $11 million and $4 million, respectively, related to commodity contracts as regulatory liabilities on Its condensed consolidated balance sr.eets. 

Notional Volumes of Derivative Instruments - The following table represents net notional volumes associated with derivative 
instruments that are required to be reported at fair value in NEE's and FPL's condensed consolidated financial statements. The 

table includes significant volumes of transactions that have minimal exposure to commodity price changes because they are 
variably priced agreements. These volumes are only an indication of the commodity exposure that is managed through the use 
of derivatives. They do not represent net physical asset positions or non-derivative positions and the related hedges, nor do they 
represent NEE's and FPL's net economic exposure, but only the net notional derivative positions that fully or partially hedge the 

related asset positions. NEE and FPL had derivative commodity contracts for the following net notional volumes: 

Commodity Type 

;Pov er . ~·------··· 
Natural gas 

Oil 

(415) 

(1,203) 

J41J 

June 30, 2022 
NEE FPL 

MWh 

MMBtu 198 MMBtu 
--
barrels 

December 31, 2021 

NEE FPL 

(millions) 

('103) MWh 

(1,290) MMBtu 91 MMBtu 

(33) barrels 

At June 30, 2022 and December 31, 2021, NEE had interest rate contracts with a notional amount of approximately $10.9 billion 

and $11.2 billion, respectively, and foreign currency contracts with a notional amount of approximately $1.0 billion and $1.0 

billion, respectively. 

Credit-Risk-Related Contingent Features - Certain derivative instruments contain credit-risk-related contingent features 
including, among other things, the requirement to maintain an investment grade credit rating from specified credit rating agencies 

and certain financial ratios, as well as credit-related cross-default and material adverse change triggers. At June 30, 2022 and 
December 31, 2021, the aggregate fair value of NEE's derivative instruments with credit-risk-related contingent features that 
were in a liability position was approximately $9.6 billion ($21 million for FPL) and $4.1 billion ($12 million for FPL), respectively. 

If the credit-risk-related contingent features underlying these derivative agreements were triggered, certain subsidiaries of NEE, 
including FPL, could be required to post collateral or settle contracts according to contractual terms which generally allow netting 
of contracts in offsetting positions. Certain derivative contracts contain multiple types of credit-related triggers. To the extent 
these contracts contain a credit ratings downgrade trigger, the maximum exposure is included in the following credit ratings 
collateral posting requirements. If FPL's and NEECH's credit ratings were downgraded to BBB/Baa2 (a three level downgrade for 
FPL and a one level downgrade for NEECH from the current lowest applicable rating), applicable NEE subsidiaries would be 

required to post collateral such that the total posted collateral would be approximately $2,815 million ($10 million at FPL) at 
June 30, 2022 and $645 million (none at FPL) at December 31, 2021. If FPL's and NEECH's credit ratings were downgraded to 

below investment grade, applicable NEE subsidiaries would be required to post additional collateral such that the total posted 
collateral would be approximately $6.3 billion ($100 million at FPL) at June 30, 2022 and $2.7 billion ($35 million at FPL) at 
December 31, 2021. Some derivative contracts do not contain credit ratings downgrade triggers, but do contain provisions that 
require certain financial measures be maintained and/or have credit-related cross-default triggers. In the event these provisions 
were triggered, applicable NEE subsidiaries could be required to post additional collateral of up to approximately $1.1 billion 
($270 million at FPL) at June 30, 2022 and $1.0 billion ($145 million at FPL) at December 31, 2021 . 
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Collateral related to derivatives may be posted in the form of cash or credit support in the normal course of business. At June 30, 

2022 and December 31, 2021, applicable NEE subsidiaries have posted approximately $148 million (none at FPL) and $84 

million (none at FPL), respectively, in cash, and $2.6 billion (none at FPL) and $1.1 billion (none at FPL), respectively, in the form 

of letters of credit, each of which could be applied toward the collateral requirements described above. FPL and NEECH have 

capacity under their credit facilities generally in excess of the collateral requirements described above that would be available to 

support, among other things, derivative activities. Under the terms of the credit facilities, maintenance of a specific credit rating is 

not a condition to drawing on these credit facilities, although there are other conditions to drawing on these credit facilities. 

Additionally, some contracts contain certain adequate assurance provisions whereby a counterparty may demand additional 

collateral based on subjective events and/or conditions. Due to the subjective nature of these provisions, NEE and FPL are 

unable to determine an exact value for these items and they are not included in any of the quantitative disclosures above. 

3. Non-Derivative Fair Value Measurements 

Non-derivative fair value measurements consist of NEE's and FPL's cash equivalents and restricted cash equivalents, special 

use funds and other investments. The fair value of these financial assets is determined by using the valuation techniques and 

inputs as described in Note 2 - Fair Value Measurements of Derivative Instruments as well as below. 

Cash Equivalents and Restricted Cash Equivalents - NEE and FPL hold investments in money market funds. The fair value of 

these funds is estimated using a market approach based on current observable market prices. 

Special Use Funds and Other Investments - NEE and FPL hold primarily debt and equity securities directly, as well as indirectly 

through commingled funds. Substantially all directly held equity securities are valued at their quoted market prices. For directly 

held debt securities, multiple prices and price types are obtained from pricing vendors whenever possible, which enables cross­

provider validations. A primary price source is identified based on asset type, class or issue of each security. Commingled funds, 

which are similar to mutual funds, are maintained by banks or investment companies and hold certain investments in accordance 

with a stated set of objectives. The fair value of commingled funds is primarily derived from the quoted prices in active markets of 

the underlying securities. Because the fund shares are offered to a limited group of investors, they are not considered to be 

traded in an active market. 
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Recurring Non-Derivative Fair Value Measurements - NEE's and FPL's financial assets and other fair value measurements 

made on a recurring basis by fair value hierarchy level are as follows: 

June 30, 2022 

Level 1 Level2 Level3 Total 
(millions) 

Assets; 

Cash equivalents and restricted cash equivalents:<•) 

NEE - equity securities $ 1,751 $ $ $ 1_l~1_ · 

FPL- equity securities $ 56 $ $ $ 56 

Special use funds:M 

NEE: 

Equity securities $ 2,056 $ ~)_36~ 
(o) $ $ 4,425 

U.S. Government and municipal bonds $ 699 $ 68 $ $ 767 

Corporate debt securities $ 1 s 774 $ $ 775 

Asset-backed securities $ $ 626 $ $ 626 

Other debt securities s 1 $ 26 s $ 27 
~ . --· ----·---- --·---.-.. .. 

FPL: 

Equity securities $ 745 $ 2,154 (c) $ $ 2,899 

U.S. Government and municipal bonds $ 565 $ 36 $ $ 601 

Corporate debt securities $ $ . ~8~ $ $ 580 

Asset-backed securities $ $ 491 $ $ 491 

Other debt securities s 1 s 17 $ s 18 
- ·- --·-··-···· ----- ·-- -

Other investments:<dl 

NEE: 

Equity securities $ 34 $ 1 $ $ 35 

Debt securities $ 123 s 184 $ 120 $ 427 
-- -·- ·--- ·--- -- -------
FPL- equity securities $ 13 $ $ $ 13 

(a) Includes restricted cash equivalents of approximately $55 million ($38 million for FPL) in current other assets on the condensed consolidated balance sheets. 

(b) Excludes investments accour.ted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded at Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 

(d) Included in noncurrent other assets on NE E's and FPL's condensed consolidated balance sheets. 
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December 31, 2021 

Level1 Level2 Level3 Total 

~JS~~~ 
Cash equivalents and restricted cash equivalents:(a) 

NEE-equi y_securities 

FPL - equity securities 

Speci~I ~e fHnds;!b 

NEE: 

Equiiy securities __ _ 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

FPL: 

Equity securities 

U.S. Government and municipal bonds 

Corporate debt securities 

Asset-backed securities 

Other debt securities 

Other investments:(d) 

- EE: 

Equity securities 

Debt securtties 

FPL- equity securities 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 
$ 

$ 

$ 

$ 

$ 

$ 

176 

58 

2,§_~ 
770 

7 

2 

862 

624 

6 

2 

70 

111 

13 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

s 

$ 

$ 

$ 

(millions) 

2,973 

75 

955 

663 

33 

2,690 

44 

720 

515 

23 

2 

162 

(c) 

<<l 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

s 
$ 

$ 

$ 

$ 

$ 

$ 

$ 

176 

58 

5,511 

845 

962 

663 

35 

3,552 

668 

726 

515 

25 

72 

285 

13 

(a) Includes restricted cash equivalents of approximately $56 million ($53 million for FPL) in current other assets on the condensed consolidated balance sheets. 

(b) Excludes investments accounted for under the equity method and loans not measured at fair value on a recurring basis. See Fair Value of Financial Instruments 

Recorded at Other than Fair Value below. 
(c) Primarily invested in commingled funds whose underlying securities would be Level 1 if those securities were held directly by NEE or FPL. 

(d) Included in noncurrent other assets on NEE's and FPL's condensed consolidated balance sheets. 

Contingent Consideration - At June 30, 2022, NEER had approximately $240 million of contingent consideration liabilities which 

are included in noncurrent other liabilities on NEE's condensed consolidated balance sheet. The liabilities relate to contingent 

consideration for the completion of capital expenditures for future development projects in connection with the acquisition of 

GridLiance Holdco, LP and Gridliance GP, LLC (Gridliance) (see Note 5 - Gridliance). NEECH guarantees the contingent 

consideration obligations under the GridLiance acquisition agreements. Significant inputs and assumptions used in the fair value 

measurement, some of which are Level 3 and require judgement, include the projected timing and amount of future cash flows, 

estimated probability of completing future development projects as well as discount rates. 

Fair Value of Financial Instruments Recorded at Other than Fair Value - The carrying amounts of commercial paper and other 

short-term debt approximate their fair values. The carrying amounts and estimated fair values of other financial instruments 

recorded at other than fair value are as follows: 

June 30, 2022 December 31, 2021 

Carrying Estimated Carrying Estimated 
Amount Fair Value Amount Fair Value 

(millions) 

NEE: 

Special use funds:•> $ 905 $ 906 $ 906 $ 907 

Other lnvestments(bl $ 247 $ 247 J 102 $ 102 
.., _ _ A __ ••"• •••• • - " " - --

Long-term debt, including current portion $ 60,632 $ 57,473 (c) $ 52,745 $ 57,290 (c) 

FPL: 

Special use fundsC•l $ 672 $ 673 $ 672 $ 672 

Long-term debt, _Including current portion $ 21,335 $ 20,688 1<1 s 18,510 $ 2 ,379 (o) 

(a) Primarily represents investments accounted for under the equity method and loans not measured at fair value on a recurring basis (Level 2). 

(b) Included in noncurrent other assets on NEE's condensed consolidated balance sheets. 

(c) At June 30, 2022 and December 31, 2021, substantially all is Level 2 for NEE and FPL. 
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Special Use Funds and Other Investments - The special use funds noted above and those carried at fair value (see Recurring 

Non-Derivative Fair Value Measurements above) consist of NEE's nuclear decommissioning fund assets of approximately $7,450 

million ($5,186 million for FPL) and $8,846 million ($6,082 million for FPL) at June 30, 2022 and December 31, 2021, 

respectively, and FPL's storm fund assets of $75 million and $76 million at June 30, 2022 and December 31, 2021, respectively. 

The investments held in the special use funds and other investments consist of equity and available for sale debt securities 

which are primarily carried at estimated fair value. The amortized cost of debt securities is approximately $2,701 million ($1,845 

million for FPL) and $2,438 million ($1,877 million for FPL) at June 30, 2022 and December 31, 2021, respectively. Debt 

securities included in the nuclear decommissioning funds have a weighted-average maturity at June 30, 2022 of approximately 

eight years at both NEE and FPL. FPL's storm fund primarily consists of debt securities with a weighted-average maturity at 

June 30, 2022 of approximately two years. Other investments consist of debt securities with a weighted-average maturity at 

June 30, 2022 of approximately four years. The cost of securities sold is determined using the specific identification method. 

For FPL's special use funds, changes in fair value of debt and equity securities, including any estimated credit losses of debt 

securities, result in a corresponding adjustment to the related regulatory asset or liability accounts, consistent with regulatory 

treatment. For NEE's non-rate regulated operations, changes in fair value of debt securities result in a corresponding adjustment 

to OCI, except for estimated credit losses and unrealized losses on debt securities intended or required to be sold prior to 

recovery of the amortized cost basis, which are recognized in other - net in NEE's condensed consolidated statements of 

income. Changes in fair value of equity securities are primarily recorded in change in unrealized gains (losses) on equity 

securities held in NEER's nuclear decommissioning funds - net in NEE's condensed consolidated statements of income. 

Unrealized gains (losses) recognized on equity securities held at June 30, 2022 and 2021 are as follows: 

Urlre~lized ~.~ins (losses) 

NEE 

Three Months Ended 
June 30, 

2022 2021 

Six Months Ended 
June 30, 

2022 2021 

Three Months Ended 
June 30, 

2022 2021 

(millions) 

FPL 

Six Months Ended 
June 30, 

2022 2021 

$ (7~6) $ 354 ~ J11~_96) $ 605 $ (5~7J $ 233 $ {718) $ 396 

Realized gains and losses and proceeds from the sale or maturity of available for sale debt securities are as follows: 

Realized gains 

Realized losses 

Proceeds from sale or maturity of securtties 

NEE 

Three Months Ended 
June 30, 

2022 2021 

$ 10 $ 26 

$ 33 $ 30 

$ 498 s 511 

$ 

$ 
$ 

Six Months Ended 
June 30, 

2022 2021 

Three Months Ended 
June 30, 

2022 2021 

FPL 

(millions) 

18 $ 44 $ 7 $ 20 $ 

59 $ 44 $ 24 $ 23 $ 

1,220 $ 1,059 $ 259 $ 407 $ 

Six Months Ended 
June 30, 

2022 2021 

14 $ 32 

43 $ 36 

677 $ 797 

The unrealized gains and unrealized losses on available for sale debt securities and the fair value of available for sale debt 

securities in an unrealized loss position are as follows: 

NEE FPL 

June 30, 2022 December 31, 2021 June 30, 2022 December 31, 2021 

(millions) 

Unrealized gafns $ 4 $ 76 $ 2 $ 63 

Unrealized lossesC•l $ 231 $ 19 $ 161 $ 15 

Fair value $ 2,252 $ 1,100 $ 1,547 $ 857 

(a) Unrealized losses on available for sale debt securities in an unrealized loss position for greater than twelve months at June 30, 2022 and December 31, 2021 

were not material to NEE or FPL. 

Regulations issued by the FERC and the NRC provide general risk management guidelines to protect nuclear decommissioning 

funds and to allow such funds to earn a reasonable return. The FERC regulations prohibit, among other investments, 

investments in any securities of NEE or its subsidiaries, affiliates or associates, excluding investments tied to market indices or 

mutual funds. Similar restrictions applicable to the decommissioning funds for NEER's nuclear plants are included in the NRC 

operating licenses for those facilities or in NRC regulations applicable to NRC licensees not in cost-of-service environments. With 

respect to the decommissioning fund for Seabrook, decommissioning fund contributions and withdrawals are also regulated by 

the New Hampshire Nuclear Decommissioning Financing Committee pursuant to New Hampshire law. 
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The nuclear decommissioning reserve funds are managed by investment managers who must comply with the guidelines of NEE 

and FPL and the rules of the applicable regulatory authorities. The funds' assets are invested giving consideration to taxes, 

liquidity, risk, diversification and other prudent investment objectives. 

Nonrecurring Fair Value Measurements - NEE tests its equity method investments for impairment whenever events or changes 

in circumstances indicate that the investment may be impaired. On February 2, 2022, the U.S. Court of Appeals for the Fourth 

Circuit (the 4th Circuit) vacated and remanded Mountain Valley Pipeline, LLC's (Mountain Valley Pipeline) Biological Opinion 

issued by the U.S. Fish and Wildlife Service. While NextEra Energy Resources continues to evaluate options and next steps with 

its joint venture partners, this event along with the 4th Circuit vacatur and remand of the U.S. Forest Service right-of-way grant 

on January 25, 2022 caused NextEra Energy Resources to re-evaluate its investment in Mountain Valley Pipeline for further 

other-than-temporary impairment, which evaluation coincided with the preparation of NEE's December 31, 2021 financial 

statements. As a result of this evaluation, it was determined that the continued legal and regulatory challenges have resulted in a 

very low probability of pipeline completion. Accordingly, NextEra Energy Resources performed a fair value analysis based on the 

market approach to determine the amount of the impairment. The challenges to complete construction and the resulting 

economic outlook for the pipeline were considered in determining the magnitude of the other-than-temporary impairment. Based 

on this fair value analysis, NextEra Energy Resources recorded an impairment charge of approximately $0.8 billion ($0.6 billion 

after tax) during the first quarter of 2022, which is reflected in equity in earnings (losses) of equity method investees in NEE's 

condensed consolidated statements of income for the six months ended June 30, 2022. This impairment charge resulted in the 

complete write off of NextEra Energy Resources' equity method investment carrying amount of approximately $0.6 billion, as well 

as the recording of a liability of approximately $0.2 billion which reflects NextEra Energy Resources' share of estimated future 

dismantlement costs. 

The fair value estimate was based on a probability-weighted earnings before interest, taxes, depreciation and amortization 

(EBITDA) multiple valuation technique using a market participant view of the potential different outcomes for the investment. As 

part of the valuation, NextEra Energy Resources used observable inputs where available, including the EBITDA multiples of 

recent pipeline transactions. Significant unobservable inputs (Level 3), including the probabilities assigned to the different 

potential outcomes, the forecasts of operating revenues and costs, and the projected capital expenditures to complete the 

project, were also used in the estimation of fair value. An increase in the revenue forecasts, a decrease in the projected 

operating or capital expenditures or an increase in the probability assigned to the full pipeline being completed would result in an 

increased fair market value. Changes in the opposite direction of those unobservable inputs would result in a decreased fair 

market value. 

4. Income Taxes 

NEE's effective income tax rate for the three months ended June 30, 2022 and 2021 was approximately 20.9% and 205.9%, 

respectively, and for the six months ended June 30, 2022 and 2021 was approximately (18.3)% and 6.6%, respectively. NEE's 

effective income tax rate is based on the composition of pretax income or loss, and, for the six months ended June 30, 2022, 

primarily reflects the impact of favorable changes in the fair value of interest rate derivative instruments, unfavorable changes in 

the fair value of commodity derivatives and equity securities held in NEER's nuclear decommissioning funds, as well as the first 

quarter of 2022 impairment charge related to the investment in Mountain Valley Pipeline (see Note 3 - Nonrecurring Fair Value 

Measurements). NEE's effective income tax rate reflects the impact of unfavorable changes in the fair value of interest rate 

derivative instruments for the three months ended June 30, 2021 and commodity derivatives for the three and six months ended 

June 30, 2021. State income taxes for the six months ended June 30, 2021 reflect state tax benefits associated with the financial 

impacts from the February 2021 weather event. 
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A reconciliation bet\iveen the effective income tax rates and the applicable statutory rate is as follows: 

NEE FPL NEE FPL 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 
June 30, June 30, June 30, June 30, 

2022 2021 2022 2021 2022 2021 2022 2021 

Statutory federal income tax rate 21.0 % 21.0 % 21.0 % 21.0 % 21.0 % 21.0% 21.0 % 21.0 %1 
·--. j 

Increases (reductions) resulting from: 

State income taxes - net of federal 
income tax benefit 4.1 14.7 4.4 4.0 (0.41 0.2 ,4,4 4.2 

Taxes attributable to noncontrolling 
interests 4.0 (83.1) 30.0 5.4 

PTCs and ITCs - NEER {3.2) 169.4 (31.0) (11.9) 

Amortization of deferred regulatory 
credit (3.5) 72.7 (3.9) (3.7) (~?-8) ~4.9) (4.0) (3.5) 

Other-net (1.5) 11.2 (0.7) (0.8) (10.1) (3.2) (0.6) (0.9) 

Effective income tax rate 20.9 % 205.9 % 20.8 % 20.5 % {18.3)% 6.6 % 20.8 % 20.8 % 

NEE recognizes PTCs as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state 

statutes, which may differ significantly from amounts computed, on a quarterly basis, using an overall effective income tax rate 

anticipated for the full year. NEE uses this method of recognizing PTCs for specific reasons, including that PTCs are an integral 

part of the expected value of most wind projects and a fundamental component of such wind projects' results of operations. 

PTCs, as well as ITCs, can significantly affect NEE's effective income tax rate depending on the amount of pretax income or 

loss. The amount of PTCs recognized can be significantly affected by wind generation and by the roll off of PTCs after ten years 

of production. 

5. Acquisitions 

Merger of FPL and Gulf Power Company - On January 1, 2021, FPL and Gulf Power Company merged, with FPL as the 

surviving entity. As a result of the merger, FPL acquired assets of approximately $6.7 billion, primarily relating to property, plant 

and equipment, net of approximately $4.9 billion and regulatory assets of $1.2 billion, and assumed liabilities of approximately 

$3.9 billion, including $1.8 billion of debt, primarily long-term debt, $729 million of deferred income taxes and $566 million of 

regulatory liabilities. Additionally, goodwill of approximately $2.7 billion and purchase accounting adjustments associated with the 

2019 Gulf Power Company acquisition by NEE were transferred to FPL from Corporate and Other and, for impairment testing, 

the goodwill is included in the FPL reporting unit. The assets acquired and liabilities assumed by FPL were at carrying amounts 

as the merger was bet\iveen entities under common control. 

GridLiance - On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance, which owns and operates three 

FERG-regulated transmission utilities with approximately 700 miles of high-voltage transmission lines across six states, five in 

the Midwest and Nevada. The purchase price included approximately $502 million in cash consideration, and the assumption of 

approximately $175 million of debt, excluding post-closing adjustments. 

Under the acquisition method, the purchase price was allocated to the assets acquired and liabilities assumed based on their fair 

value. The approval by the FERC of Gridliance's rates, which is intended to allow Gridliance to collect total revenues equal to 

Gridliance's costs for the development, financing, construction, operation and maintenance of Gridliance, including a 

reasonable rate of return on invested capital, is considered a fundamental input in measuring the fair value of Gridliance's 

assets and liabilities and, as such, NEE concluded that the carrying values of all assets and liabilities recoverable through rates 

are representative of their fair values. As a result, NEE acquired assets of approximately $384 million, primarily relating to 

property, plant and equipment, and assumed liabilities of approximately $210 million, primarily relating to long-term debt. The 

acquisition agreements are subject to earn-out provisions for additional payments, valued at approximately $264 million at March 

31, 2021, to be made upon the completion of capital expenditures for future development projects (see Note 3 - Contingent 

Consideration). The excess of the purchase price over the fair value of assets acquired and liabilities assumed resulted in 

approximately $592 million of goodwill which has been recognized on NEE's condensed consolidated balance sheets, of which 

approximately $586 million is expected to be deductible for tax purposes. Goodwill associated with the Gridliance acquisition is 

reflected within NEER and, for impairment testing, is included in the rate-regulated transmission reporting unit. The goodwill 

arising from the transaction represents expected benefits from continued expansion of NEE's regulated businesses. 
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NextEra Energy Resources provides operational, management and administrative services as well as transportation and fuel 

management services to NEP and its subsidiaries under various agreements (service agreements). NextEra Energy Resources 

is also party to a CSCS agreement with a subsidiary of NEP. At June 30, 2022 and December 31, 2021, the cash sweep 

amounts (due to NEP and its subsidiaries) held in accounts belonging to NextEra Energy Resources or its subsidiaries were 

approximately $556 million and $57 million, respectively, and are included in accounts payable. Fee income related to the CSCS 

agreement and the service agreements totaled approximately $43 million and $37 million for the three months ended June 30, 

2022 and 2021, respectively, and $84 million and $70 million for the six months ended June 30, 2022 and 2021, respectively, and 

is included in operating revenues in NEE's condensed consolidated statements of income. Amounts due from NEP of 

approximately $76 million and $113 million are included in other receivables and $38 million and $40 million are included in 

noncurrent other assets at June 30, 2022 and December 31, 2021, respectively. NEECH or NextEra Energy Resources 

guaranteed or provided indemnifications, letters of credit or surety bonds totaling approximately $2,730 million at June 30, 2022 

primarily related to obligations on behalf of NEP's subsidiaries with maturity dates ranging from 2022 to 2059, including certain 

project performance obligations, obligations under financing and interconnection agreements and obligations, primarily incurred 

and future construction payables, associated with the December 2021 sale of projects to NEP (see Note 11 - Disposal of 

Businesses/Assets and Sale of Noncontrolling Ownership Interests). Payment guarantees and related contracts with respect to 

unconsolidated entities for which NEE or one of its subsidiaries are the guarantor are recorded on NEE's condensed 

consolidated balance sheets at fair value. At June 30, 2022, approximately $44 million related to the fair value of the credit 

support provided under the CSCS agreement is recorded as noncurrent other liabilities on NEE's condensed consolidated 

balance sheet. 

See also Note 11 - Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests for sales to NEP. 

7. Variable Interest Entities (VIEs) 

NEER - At June 30, 2022, NEE consolidates a number of VIEs within the NEER segment. Subsidiaries within the NEER 

segment are considered the primary beneficiary of these VIEs since they control the most significant activities of these VIEs, 

including operations and maintenance, and they have the obligation to absorb expected losses of these VI Es. 

Eight indirect subsidiaries of NextEra Energy Resources have an ownership interest ranging from approximately 50% to 67% in 

entities which own and operate solar facilities with the capability of producing a total of approximately 772 MW. Each of the 

subsidiaries is considered a VIE since the non-managing members have no substantive rights over the managing members, and 

is consolidated by NextEra Energy Resources. These entities sell their electric output to third parties under power sales contracts 

with expiration dates ranging from 2035 through 2052. These entities have third-party debt which is secured by liens against the 

assets of the entities. The debt holders have no recourse to the general credit of NextEra Energy Resources for the repayment of 

debt. The assets and liabilities of these VIEs were approximately $1,871 million and $1,177 million, respectively, at June 30, 

2022, and $1,851 million and $1,258 million, respectively, at December 31, 2021. At June 30, 2022 and December 31, 2021, the 

assets and liabilities of these VI Es consisted primarily of property, plant and equipment and long-term debt. 

NEE consolidates a NEET VIE that constructed an approximately 280-mile electric transmission line that went into service during 

the first quarter of 2022. A NEET subsidiary is the primary beneficiary and controls the most significant activities of the VIE. 

NEET is entitled to receive 50% of the profits and losses of the entity. The assets and liabilities of the VIE totaled approximately 

$731 million and $111 million, respectively, at June 30, 2022, and $614 million and $64 million, respectively, at December 31, 

2021. At June 30, 2022 and December 31, 2021, the assets of this VIE consisted primarily of property, plant and equipment. 

NextEra Energy Resources consolidates a VIE which has a 10% direct ownership interest in wind generation facilities and solar 

facilities which have the capability of producing approximately 400 MW and 599 MW, respectively. These entities sell their 

electric output under power sales contracts to third parties with expiration dates ranging from 2025 through 2040. These entities 

are also considered a VIE because the holders of differential membership interests in these entities do not have substantive 

rights over the significant activities of these entities. The assets and liabilities of the VIE were approximately $1,518 million and 

$91 milllon, respectively, at June 30, 2022, and $1,518 million and $79 million, respectively, at December 31, 2021. At June 30, 

2022 and December 31, 2021, the assets of this VIE consisted primarily of property, plant and equipment. 
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NextEra Energy Resources consolidates 34 VIEs that primarily relate to certain subsidiaries which have sold differential 

membership interests in entities which own and operate wind generation as well as solar and solar plus battery storage facilities 

with the capability of producing a total of approximately 10,902 MW and 1,118 MW, respectively, and own a battery storage 

facility that, upon completion of construction, which is anticipated in the third quarter of 2022, is expected to have a total capacity 

of 230 MW. These entities sell , or will sell, their electric output either under power sales contracts to third parties with expiration 

dates ranging from 2024 through 2053 or in the spot market. These entities are considered VIEs because the holders of 

differential membership interests do not have substantive rights over the significant activities of these entities. NextEra Energy 

Resources has financing obligations with respect to these entities, including third-party debt which is secured by liens against the 

generation facilities and the other assets of these entities or by pledges of NextEra Energy Resources' ownership interest in 

these entities. The debt holders have no recourse to the general credit of NEER for the repayment of debt. The assets and 

liabilities of these VIEs totaled approximately $17,413 million and $1 ,375 million, respectively, at June 30, 2022. There were 33 of 

these consol idated VI Es at December 31, 2021, and the assets and liabilities of those VI Es at such date totaled approximately 

$17,419 million and $1,480 million, respectively. At June 30, 2022 and December 31 , 2021, the assets and liabilities of these 

VIEs consisted primarily of property, plant and equipment and accounts payable. At June 30, 2022, subsidiaries of NEE had 

guarantees related to certain obligations of one of these consolidated VIEs. 

Other - At June 30, 2022 and December 31, 2021 , several NEE subsidiaries had investments totaling approximately $3,886 

million ($3,218 million at FPL) and $4,559 million ($3,799 million at FPL), respectively, which are included in special use funds 

and noncurrent other assets on NEE's condensed consolidated balance sheets and in special use funds on FPL's condensed 

consolidated balance sheets. These investments represented primarily commingled funds and asset-backed securities. NEE 

subsidiaries, including FPL, are not the primary beneficiaries and therefore do not consolidate any of these entities because they 

do not control any of the ongoing activities of these entities, were not involved in the initial design of these entities and do not 

have a controlling financial interest in these entities. 

Certain subsidiaries of NEE have noncontrolling interests in entities accounted for under the equity method, including NEE's 

noncontrolling interest in NEP OpCo (see Note 6). These entities are limited partnerships or similar entity structures in which the 

limited partners or non-managing members do not have substantive rights over the significant activities of these entities, and 

therefore are considered VIEs. NEE is not the primary beneficiary because it does not have a controlling financial interest in 

these entities, and therefore does not consolidate any of these entities. NEE's investment in these entities totaled approximately 

$4,783 million and $4,214 million at June 30, 2022 and December 31, 2021, respectively. At June 30, 2022 and December 31 , 

2021 , subsidiaries of NEE had guarantees related to certain obligations of one of these entities, as well as commitments to invest 

an additional approximately $180 million and $110 million, respectively, in several of these entities. See further discussion of 

such guarantees and commitments in Note 12 - Commitments and- Contracts, respectively. 

8. Employee Retirement Benefits 

NEE sponsors a qualified noncontributory defined benefit pension plan for substantially all employees of NEE and its subsidiaries 

and sponsors a contributory postretirement plan for other benefits for retirees of NEE and its subsidiaries meeting certain 

eligibility requirements. 

The components of net periodic cost (income) for the plans are as follows: 

Postretirement Postretirement 
Pension Benefits Benefits Pension Benefits Benefits 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 

June 30, June 30, June 30, June 30, 

2022 2021 2022 2021 2022 2021 2022 2021 

(millions) 

Service cost $ 21 $ 22 $ 1 $ $ 43 ! 45 $ 1 $ 1 
···--· -- . 

Interest cost 20 16 1 39 32 2 2 

. Exp~cted return on plan assets J90l_ {&5) t!81) (170) _ 

Amortization of actuarial loss 6 2 12 1 3 
.. . . 

. Amortization of prior service benefit _ (1) (1) (4) m (2) (8) 

Special termination benefits<•> 52 52 

i Net PAriadic cost (income}a t NEE $ 2. $ (41} $ 1 $ .(1 l $ (48) $ (81) $ 2 $ (2) 

Net periodic cost (income) allocated 
to FPL $ 7 $ (27) $ 1 $ (1) $ (27) $ (54) $ 2 $ (2) 

(a) Reflects enhanced earty retirement benefit. 
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Significant long-term debt issuances and borrowings during the six months ended June 30, 2022 were as follows: 

Principal Amount Interest Rate 

(millions) 

FPL: 

First mortgage bonds $ 1,500 2.45 % 

Se11ior unsecured notes $ 1,444 Variable -lol 

NEECH: 

Maturity Date 

2032 

2024-2072 

Debentures $ 5,375 2.94 % - 5.00 % 2024 - 2062 

Debentures $ 

Revolving credit facilities $ 

(a) Variable rate is based o~ an underlying index plus or minus a specified marg in. 
(b) The borrowir.gs occurred and were repaid during June 2022. 

400 

850 

Variable (a) 2024 
(b) Variable i•1 2023 

Subsidiaries of NEE, including FPL, had credit facilities with total capacity at June 30, 2022 of approximately $20.9 billion 

($6.0 billion for FPL) which provide for the funding of loans and/or issuance of letters of credit. At June 30, 2022, letters of credit 

outstanding under these credit facilities totaled approximately $4.6 billion ($3.0 million for FPL). There were no borrowings 

outstanding under these credit facilities at June 30, 2022. 

10. Equity 

Earnings Per Share - The reconciliation of NEE's basic and diluted earnings per share attributable to NEE is as follows : 

Three Months Ended June 30, Six Months Ended June 30, 

2022 2021 2022 2021 

(millions, except per share amounts) 

Numerator - net income attributable to NEE 
' ••. ,. ···-- - ·--· -~----·--' --- ......... ··= -- ···-· ..• ·--- • _ _, .... ._ 

Denominator: 

. weighted-average. number _of _common shares outstanding - basic 

Equity units, stock options, performance share awards and restricted stock(•) 
. .. 

Weighted-average r:!~!11ber cf C?'!1_f!_!~n _s~~r~~~~~sta~di~g_ - a:s_su_i:n_i_n_~ ~t:ti?n 

Earnings per share attributable to NEE: 

$ 

~as!= , 
Assuming dilution $ 

1,380 s 

1,965.2 
7.7 

1,972.9 

-· . 

0.70 $ 

0.70 $ 

256 $ 929, $ 1,922 

1,962.4 1,964.9 1,962.0 

7.9 8.3 8.6 

1,970.3 1,973.2 1,970.6 : 

0.13 $ 0.47 $ 0.98 

0.13 $ 0.47 $ 0.98 

(a) Calculated using the treasury stock method. Performance share awards are included in diluted weighted-average number of common shares outstanding based 

upon what would be issued if the end of the reporling period was the end of the term of the award. 

Common shares issuable pursuant to equity units, stock options and/or performance share awards, as well as restricted stock 

which were not included in the denominator above due to their antidilutive effect were approximately 61 .3 million and 61 .5 million 

for the three months ended June 30, 2022 and 2021, respectively, and 59.9 million and 60.0 million for the six months ended 

June 30, 2022 and 2021, respectively. 
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Accumulated Other Comprehensive Income (Loss) - The components of AOCI, net of tax, are as follows: 

Three months ended June 30, 2022 

Balances, March 31. 2022 

Other comprehensive loss before 
reclassifications 

., -~ -
Amounts reclassified from AOC 
--- --·-· ........... -·· ., -· --- ·--- .. 

Net other comprehensive income (loss) 

lesso -e r comprehensive loss· attrlbuta!iie to 
noncontrolrng interests . 

Balances, June 30, 2022 
··-·- -· 
Attrlbutab!e to noncontroUing inter91lts 

Six months ended June 30, 2022 
- - . - -

Net Unrealized 
Gains (Losses) 
an Cash Flow 

Hedges 

$ 18 

1 

1 

$ 19 

$ 

Net Unrealized 
Gains {Losses) 
on Cash Flow 

Hedges 

IOI 

Accumulated Other Comprehensive Income (Loss) 

Defined Other 

Benefit Net Unrealized Comprehensive 

Net Unrealized Pension and Gains (Lasses) Income {Loss) 

Gains (Losses) O!her on Foreign Related tc 

on Available for Benefits Currency Equity Method 

Sale Securities Plans Translation Investees 

(millions) 

$ (25) $ 25 $ {43) $ 5 

(30) {21) 

2 O>l 

(28) (21) 

9 

$ (53) $ 25 $ (55) $ 5 

$, $ $ 2 $ 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized 
Gains (Losses) 
on Available for 
Sale Securities 

Defined 
Benefit 

Pension and 
Other 

Benefits 
Plans 

(millions) 

Net Unrealized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investees 

Total 

$ (20) 

{51) 

3 

(48) 

9 

$ (59) 

$ 2 

Total 

: Balances., December 31 , 2021 $ 14 5 $ 25 $ !49) ....:s ____ 5:.. _$ ___ _ 

Other comprehensive loss before 
reclass ifications 

Amounts reclassified frcm AOCJ ---· ... _ .. _ ~ --~ ..... -- - __ ., 
Net other comprehensive income (loss) 

Less other comprehens ive loss attrlbuiable to 
nonco trolling interests_ 

5 (o) 

5 

{60) 
2 (bj 

------ ---- -
(58) 

Balances, June 30, 2022 $ 19 $ (53} $ 25 

Attributable to noncontro!ling inleresis =$=, ===== =,======= =$====== 
$ 

s 

(9) 

(9) 

(69) 

7 

(62) 

3 3 

(55) =$====5~ ::::$:==='=59=} 
2 $ S 2 

(a) Reclassified to interest expense in NEE's condensed consolidated statements of income. See Note 2 - Income Statement Impact of Derivative Instruments. 

(b) Reclassified to gains on disposal of investments and other property- net in NEE's condensed consolidated statements of income. 
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Net Unrealized 
Gains (Losses) 
on Cash Flow 

Hedges 

Accumulated Other Comprehensive Income (Loss) 

Net Unrealized 
Gains (Losses) 
on Available for 
Sale Securities 

Defined 
Benefit 

Pension and 
Other 

Benefits 
Plans 

(millions) 

Net Unrealized 
Gains (Losses) 

on Foreign 
Currency 

Translation 

Other 
Comprehensive 
Income (Loss) 

Related to 
Equity Method 

Investees 

Three Months Ended June 30, 2021 
•• - h .,.._ 

Total 

Balances, March -!1_. 2021 $ 10 $ 9 $ _ __ fl'-~""'"-l _s ___ ...._ __ ""'- ----4- _s _____ ('-9s_..) (47) $ 

Other comprehensive income before 
reclassifications 

Amoums reclassified from AOCI 2 

2 

(l ) 1 
,., 

2 

11 
f•l 

11 

(3) 

12 

4 

16 

(3) 

Net other comprehensive income 

L ess ciher comprehensive Income 

_attributable to nonco trollinit~n~__rests 

Balances, June 30, 2021 $ 12 $ 11 $ (73) (39) $ 
:::!: =====4= =$===(=85=) 

A!tr! b~_!a.ble !Cl -~on;:o:::tr~IIT ?.}n,.te! es! s $ $ $ {t.~i $ $ (13) 

Accumulated Other Comprehensive Income (Loss) 

Defined Other 
Benefit Net Unrealized Comprehensive 

Net Unrealized Net Unrealized Pension and Gains (Losses) Income (Loss) 

Gains (Losses) Gains (Losses) Other on Foreign Related to 

on Cash Flow on Available for Benefits Currency Equity Method 

Hedges Sale Securities Plans Translation Investees Total 

(millions) 

Six Months Ended June 30, 2021 

Balances, December 3 1, 2020 s 8 $ 20 s (75) $ (-49) $ 4 $ (92} 

Other comprehensive income (loss) before 
reclassifications (7) 15 8 

Amounis reclassified ri om AOCI 4 Co) ci)~M 2 l•l 4 
·- ---·· ----~--- - -·- ·-----·. 
. Net other comprehensive income (loss) 4 (9) 2 15 12 

Less ether comprehensive income 
. attribu!able to nonc:cn1rclling interests {5 ) (5) 

Balances, June 30, 2021 $ 12 $ 11 $ (73) $ (39 ) $ 4 $ (85} 
-- -

, Att~~u-~ ~ ~ t~ ~onro,~1:o~~~ i~ ~re~ts $ $ $ $ (13) $ $ (13) 

(a) Reclassified to i~terest expense in NEE's condensed consolidated statements of income. See Note 2- Income Statement Impact of Derivative lnsbuments. 

(b) Reclassified to gains on disposal of investments and other property- net in NEE's condensed consolidated statements of income. 

(c) Reclassified to other net periodic benefit income in NEE's condensed consolidated statements of income. 

11. Summary of Significant Accounting and Reporting Policies 

Restricted Cash - At June 30, 2022 and December 31 , 2021, NEE had approximately $1,632 million ($39 million for FPL) and 

$677 million ($53 million for FPL), respectively, of restricted cash, which is included in current other assets on NEE's and FPL's 

condensed consolidated balance sheets, Restricted cash is primarily related to debt service payments and margin cash collateral 

requirements at NEER and bond proceeds held for construction at FPL. In addition, where offsetting positions exist, restricted 

cash related to margin cash collateral of $673 million is netted against derivative assets and $1,292 million is netted against 

derivative liabilities at June 30, 2022 and $121 million is netted against derivative assets and $172 million is netted against 

derivative liabilities at December 31, 2021. See Note 2. 

Disposal of Businesses/Assets and Sale of Noncontrolling Ownership Interests - In April 2022, subsidiaries of NextEra Energy 

Resources entered into an agreement to sell to a NEP subsidiary a 67% controlling ownership interest in a battery storage facility 

under construction in California with storage capacity of 230 MW. NEER expects to close the sale during 2022, subject to the 

facility commencing commercial operations, customary closing conditions and the receipt of regulatory approvals, for 

approximately $191 million, subject to closing adjustments. Additionally, NEP's share of the projects' noncontrolling interests 

related to differential membership investors is estimated to be approximately $89 million at the time of closing. 
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In December 2021, subsidiaries of NextEra Energy Resources sold their 100% ownership interest, comprised of a 50% 
controlling ownership interest to a NEP subsidiary and a 50% noncontrolling ownership interest to a third party, in a portfolio of 

seven wind generation facilities and six solar generation facilities representing a total generating capacity of 2,520 MW and 115 
MW of battery storage capacity, three of which facilities were under construction. In connection with the three facilities that were 
under construction, approximately $668 million of cash received, which was subject to post-closing adjustments, was recorded 

as contract liabilities, which was included in current other liabilities on NEE's condensed consolidated balance sheet at 
December 31, 2021. The three facilities achieved commercial operations during the first quarter of 2022 and approximately 
$551 million of contract liabilities were reversed and the sale was recognized for accounting purposes. The remaining contract 

liability balance primarily relates to differential membership interests proceeds and is contingent on the enactment of a solar PTC 
by October 31, 2022 and is included in current other liabilities on NEE's condensed consolidated balance sheet at June 30, 
2022. If there is an enactment of a solar PTC by October 31, 2022, the contract liability will be reversed and the additional sales 
proceeds recognized for accounting purposes. Otherwise, NextEra Energy Resources may be required to return proceeds 
related to differential membership interests of approximately $117 million to NEP. In addition, NextEra Energy Resources is 
responsible to pay for all construction costs related to the portfolio. At June 30, 2022 and December 31, 2021, approximately 
$279 million and $970 million, respectively, is included in accounts payable on NEE's condensed consolidated balance sheets 
and represents amounts owed by NextEra Energy Resources to NEP to reimburse NEP for construction costs. 

Credit Losses - NEE's credit department monitors current and forward credit exposure to counterparties and their affiliates. 
Prospective and existing customers are reviewed for creditworthiness based on established standards and credit quality 

indicators. Credit quality indicators and standards that are closely monitored include credit ratings, certain financial ratios and 
delinquency trends which are based off the latest available information. Customers not meeting minimum standards provide 
various credit enhancements or secured payment terms, such as letters of credit, the posting of margin cash collateral or use of 

master netting arrangements. 

For the six months ended June 30, 2022 and 2021, NEE recorded approximately $67 million and $146 million of bad debt 
expense, including credit losses, respectively, which are included in O&M expenses in NEE's condensed consolidated 
statements of income. The amounts primarily relate to credit losses at NEER driven by the operational and energy market 
impacts of the February 2021 weather event. The estimate for credit losses related to the impacts of the February 2021 weather 
event was developed based on NEE's assessment of the ultimate collectability of these receivables under potential workout 
scenarios. At December 31, 2021, approximately $127 million of allowances were included in noncurrent other assets on NEE's 
condensed consolidated balance sheets related to the February 2021 weather event. During the three months ended June 30, 

2022, the net receivable was settled. 

Property Plant and Equipment- Property, plant and equipment consists of the following: 

NEE FPL 

June 30, 2022 December 31, 2021 June 30, 2022 December 31, 2021 

(millions) 

Electric plant in ~en,ice and other property $ 118,443 $ 1 '!2,s g~ $ 71,298 $ 67 ,771 

Nuclear fuel 1,562 1,606 1,147 1,170 

Construction work in progress 15,505 14,141 5,799 6,326 

Property, plant and equipment, gross 135,510 128,247 78,244 75,267 
. - ·-· - -- .... 

A~c~m~.l~t~d j~p!ec~t~o_f! and amortization (30,1 17) (28,899) {17,458) (17,040) 

Property, plant and equipment - net $ 105,393 $ 99,348 $ 60,786 $ 58,227 

During the three months ended June 30, 2022 and 2021, FPL recorded AFUDC of approximately $36 million and $42 million, 
respectively, including AFUDC - equity of approximately $28 million and $31 million, respectively. During the six months ended 
June 30, 2022 and 2021, FPL recorded AFUDC of approximately $81 million and $78 million, respectively, including AFUDC -

equity of approximately $62 million and $58 million, respectively. During the three months ended June 30, 2022 and 2021, NEER 
capitalized interest on construction projects of approximately $37 million and $33 million, respectively. During the six months 
ended June 30, 2022 and 2021, NEER capitalized interest on construction projects of approximately $73 million and $63 million, 

respectively. 

36 



NEXTERA ENERGY, INC. AND FLORIDA POWER & LIGHT COMPANY 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(unaudited) 

12. Commitments and Contingencies 

Commitments - NEE and its subsidiaries have made commitments in connection with a portion of their projected capital 

expenditures. Capital expenditures at FPL include, among other things, the cost for construction of additional facilities and 

equipment to meet customer demand, as well as capital improvements to and maintenance of existing facilities. At NEER, capital 

expenditures include, among other things, the cost, including capitalized interest, for development, construction and maintenance 

of its competitive energy businesses. Also see Note 3 - Contingent Consideration. 

At June 30, 2022, estimated capital expenditures, on an accrual basis, for the remainder of 2022 through 2026 were as follows: 

FPL 

Generation ;(•) 

Nev)>i 

Existing 

Transmission and distribution<<l 

Nuclear fuel 

General and other 
··-- - -- -· --~ 

Total 
f NEER:Cdl 

Wind(e) 

Sola;ii> 

Battery storage 

Nuclear, including n.!:fclear fuel 

Rate-regulated transmission 

Other 

Total 

Remainder of 

$ 

$ 

$ 

s 

2022 

1,375 $ 

1,090 

2,005 

115 

470 

5,055 $ 

1,705 $ 

1 ,780 

265 

150 

75 

650 

4,625 $ 

2023 

1,705 $ 

1,525 

1,_1_?0 
125 

700 
8,215 $ 

230 $ 

2_.~1~. 
390 

160 

120 

325 

3,540 $ 

2024 

(millions) 

1,695 $ 

1,315 

1~!4!i 
160 

610 
7,925 $ 

390 $ 

645 

220 
45 

150 
1,450 $ 

2025 

920 S 

1,090 

5,125 

200 

650 

7,985 $ 

30 $ 

225 

25 

100 

380 $ 

2026 Total 

1,020 $ 6,715 

1,295 6,315 

4,9] _5 20,350 

200 800 

620 3,050 

8,050 $ 37,230 ==== ===== 
20 $ 2,375 

4,740 

5 660 

230 985 

10 275 

75 1,300 

340 $ 10,335 ========= 
(a) Includes AFUDC of approximately $35 million, $70 million, $50 million, $30 million and $25 million for the remainder of 2022 through 2026, respectively. 

(b) Includes land, generation structures, transmission interconnection and integration and licensing. 

(c) Includes AFUDC of approximately $25 million, $45 million, $45 million, $30 million and $60 million for the remainder of 2022 through 2026, respectively. 

(d) Represents capital expenditures for which applicable Internal approvals and also, if required, regulatory approvals have been received. 

(e) Consists of capital expenditures for new wind projects and repowering of existing wind projects totaling approximately 3,723 MW, and related transmission. 

(f) Includes capital expenditures for new solar projects (including solar plus battery storage projects) totaling approximately 5,943 MW and related transmission. 

The above estimates are subject to continuing review and adjustment and actual capital expenditures may vary significantly from 

these estimates. For example, the timing and ultimate cost associated with solar and battery storage capital expenditures may 

vary due to supply chain disruptions caused by the U.S. Department of Commerce's investigation into an antidumping and 

countervailing duties circumvention claim. 

In addition to guarantees noted in Note 6 with regards to NEP, NEECH has guaranteed or provided indemnifications or letters of 

credit related to third parties, including certain obligations of investments in joint ventures accounted for under the equity method, 

totaling approximately $484 million at June 30, 2022. These obligations primarily related to guaranteeing the residual value of 

certain financing leases. Payment guarantees and related contracts with respect to unconsolidated entities for which NEE or one 

of its subsidiaries are the guarantor are recorded at fair value and are included in noncurrent other liabilities on NEE's condensed 

consolidated balance sheets. Management believes that the exposure associated with these guarantees is not material. 

Contracts - In addition to the commitments made in connection with the estimated capital expenditures included in the table in 

Commitments above, FPL has firm commitments under long-term contracts primarily for the transportation of natural gas with 

expiration dates through 2042. 

At June 30, 2022, NEER has entered into contracts with expiration dates through 2033 primarily for the purchase of wind 

turbines, wind towers and solar modules and related construction and development activities, as well as for the supply of 

uranium, and the conversion, enrichment and fabrication of nuclear fuel. Approximately $4.1 billion of related commitments are 

included in the estimated capital expenditures table in Commitments above. In addition, NEER has contracts primarily for the 

transportation and storage of natural gas with expiration dates through 2040. 
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The required capacity and/or minimum payments under contracts, including those discussed above, at June 30, 2022 were 

estimated as follows : 
Remainder of 

2022 2023 2024 2025 2026 Thereafter 

(millions) 

FPL<•l $ 510 $ 1,91_q $ 985 s 915 $ 840 s 8,625 

NEER(bJ(ci(dl $ 3,460 $ 890 $ 210 $ 105 $ 65 $ 535 

(a) Includes approximately $205 million, $410 million, $410 million, $405 million, $400 million and $5,960 million for the remainder of 2022 through 2026 and 

thereafter, respectively, of firm commitments related to the natural gas transportation agreements with Sabal Trail and Florida Southeast Connection. The 

charges associated with these agreements are recoverable through the fuel clause. For the three and six months ended June 30, 2022, the charges associated 

with these agreements totaled approximately $107 million and $209 m:llion, respectively, of which $26 million and $51 million, respectively, were eliminated in 

consolidation at NEE. For the three and six months ended June 30, 2021, the charges associated with these agreements totaled approximately$105 million and 

$209 million, respectively, of which $26 million and $53 million, respectively, were eliminated in consolidation at NEE. 

(b) Excludes commitments related to equity contributions and a 20-year natural gas transportation agreement (approximately $70 million per year) with a joint 

venture, in which NEER has a 31.9% equity investment, that is constructing a natural gas pipeline. These commitments are subject to the completion of 

construction of the pipeline which has a very low probability of completion. See Note 3 - Nonrecurring Fair Value Measurements. 

(c) Includes approximately $240 million of commitments to invest in technology and other investments through 2031. See Note 7 - Other. 

(d) Includes approximately $875 million, $335 million, $5 million, $5 million, $0 million and $5 million for the remainder of 2022 through 2026 and thereafter, 

respectively, of joint obligations of NEECH and NEER. 

Insurance - Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liability of 

nuclear reactor owners to the amount of insurance available from both private sources and an industry retrospective payment 

plan. In accordance with this Act, NEE maintains $450 million of private liability insurance per site, which is the maximum 

obtainable, except at Duane Arnold which obtained an exemption from the NRC and maintains a $100 million private liability 

insurance limit. Each site, except Duane Arnold, participates in a secondary financial protection system, which provides up to 

$13.1 billion of liability insurance coverage per incident at any nuclear reactor in the U.S. Under the secondary financial 

protection system, NEE is subject to retrospective assessments of up to $963 million ($550 million for FPL), plus any applicable 

taxes, per incident at any nuclear reactor in the U.S., payable at a rate not to exceed $143 million ($82 million for FPL) per 

incident per year. NextEra Energy Resources and FPL are contractually entitled to recover a proportionate share of such 

assessments from the owners of minority interests in Seabrook and St. Lucie Unit No. 2, which approximates $16 million and $20 

million, plus any applicable taxes, per incident, respectively. 

NEE participates in a nuclear insurance mutual company that provides $2.75 billion of limited insurance coverage per occurrence 

per site for property damage, decontamination and premature decommissioning risks at its nuclear plants and a sublimit of $1.5 

billion for non-nuclear perils, except for Duane Arnold which has a limit of $50 million for property damage, decontamination risks 

and non-nuclear perils. NEE participates in co-insurance of 10% of the first $400 million of losses per site per occurrence, except 

at Duane Arnold. The proceeds from such insurance, however, must first be used for reactor stabilization and site 

decontamination before they can be used for plant repair. NEE also participates in an insurance program that provides limited 

coverage for replacement power costs if a nuclear plant is out of service for an extended period of time because of an accident. 

In the event of an accident at one of NEE's or another participating insured's nuclear plants, NEE could be assessed up to $158 

million ($101 million for FPL), plus any applicable taxes, in retrospective premiums in a policy year. NextEra Energy Resources 

and FPL are contractually entitled to recover a proportionate share of such assessments from the owners of minority interests in 

Seabrook, Duane Arnold and St. Lucie Unit No. 2, which approximates $2 million, $2 million and $4 million, plus any applicable 

taxes, respectively. 

Due to the high cost and limited coverage available from third-party insurers, NEE does not have property insurance coverage 

for a substantial portion of either its transmission and distribution property or natural gas pipeline assets. If FPL's future storm 

restoration costs exceed the storm and property insurance reserve, such storm restoration costs may be recovered, subject to 

prudence review by the FPSC, through surcharges approved by the FPSC or through securitization provisions pursuant to 

Florida law. 

In the event of a loss, the amount of insurance available might not be adequate to cover property damage and other expenses 

incurred. Uninsured losses and other expenses, to the extent not recovered from customers in the case of FPL, would be borne 

by NEE and FPL, and could have a material adverse effect on NEE's and FPL's financial condition, results of operations and 

liquidity. 

13. Segment Information 

The tables below present information for NEE's two reportable segments, FPL, a rate-regulated utility business, and NEER, 

which is comprised of competitive energy and rate-regulated transmission businesses. Corporate and Other represents other 

business activities, includes eliminating entries, and may include the net effect of rounding. Effective January 1, 2022, FPL 

became regulated as one ratemaking entity with new unified rates and tariffs, and became one reportable segment at NEE. As a 

result, the previous segments known as the FPL segment and Gulf Power are no longer separate reportable segments. Prior 

year period amounts for FPL and Corporate and Other were retrospectively adjusted to reflect this segment change. 
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NEE's segment information is as follows: 

Operating revenues 

Operating expenses - net 
-- --- ... - ·- -

' Gains (losses) on disposal of businesses/assets - net 

Net loss attributable to noncontrolling interests 

'. Net income _0oss)_ attributable ta NEE 

i Operatlng revenues 
I •···· - ··-·"·· - , ~ 

Operating expenses - net 
----- .. ----

. Gain~ (la_~s1;.5) '!" ~l_sp.3sal of ~usin~s~_es! ?.~.!ets - net 

Net loss attributable to noncantrolling interests 
... ,.. .,_ -·--- - -
Net. income (los.s) attrl_bu_~ble to NEE 

FPL 

$ 4,425 

$ 3,023 

s 
$ 

$ 989 

FPL 

Three Months Ended June 30, 

2022 

NEE 
Corporate Consoli-

NEER''1 and Other dated FPL 

$ 775 S 

$ 1,203 $ 

$ 10 $ 

$ 267 $ 

$ 133 f•t $ 

(17) $ 

10 $ 

(9) $ 

$ 

258 $ 

(millio:is) 

5,183 $ 3,569 

4,236 $ 2,339 

$ 

267 $ 

1,380 $ 882 

2021 

NEER1'l 
Corporate 
and Other 

$ 380 S 
$ 1,023 $ 

$ (S) 

$ 184 $ 

$ {315) (e) $ 

(22) $ 

48 $ 

(2J $ 

$ 

(31 1) $ 

Six Months Ended June 30, 

2022 2021 

NEE 
Corporate Consoli, Corporate 

NEER''1 and Other dated FPL NEER1• l and Other 

(millions) 
---- ----- -· ..,.. --~-

$ ~! 1_37 $ _ (~~! $ (4.~! $ 8,073 $ 6,539 $ 1,162 $ (48) $ 

$ 5,492 $ 2,372 $ 61 $ 7,925 $ 4,195 s 2,196 $ 90 $ 
-·-

$ $ 35 $ (1 0) $ 2S $ s 13 $ {-6) $ 

$ $ 509 $ $ 509 $ $ 352 $ $ 
- -

$ 1,864 $ (1,366) f•) $ 431 $ 929 $ 1,6'60 $ 176 {bl $ 86 $ 

NEE 
Consoli­

dated 

3,927 

3,410 

(7) 

184 

256 

NEE 
Consoli-

dated 

7,653 

6,481 

7 

352 

1,922 

(a) Interest expense allocated from NEECH to NextEra Energy Resources' subsidiaries is based an a deemed capital structure of 70% debt and differential 

membership interests said by NextEra Energy Resources' subsidiaries. Residual NEECH corporate interest expense is included in Corporate and Other. 

(b) See Note 4 for a discussion of NEER's tax benefits related to PTCs. 

June 30, 2022 December 31, 2021 

NEE NEE 

Corporate Consoli- Corporate Consoli-

FPL NEER and Other dated FPL NEER and Other dated 

(millions) 

Total assets $ 80,758 $68,011 $ 3,001 $ 151,770 $ 78,067 S 62,113 $ 732 $ 140,912 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations 

OVERVIEW 

NEE's operating performance is driven primarily by the operations of its two principal businesses, FPL, which serves 

approximately 5.8 million customer accounts in Florida and is one of the largest electric utilities in the U.S., and NEER, which 

together with affiliated entities is the world's largest genen,~tor of renewable energy from the wind and sun based on 2021 MWh 

produced on a net generation basis. The table below presents net income (loss) attributable to NEE and earnings (loss) per 

share attributable to NEE, assuming dilution, by reportable segment, FPL and NEER. Corporate and Other is primarily comprised 

of the operating results of other business activities, as well as other income and expense items, including interest expense, and 

eliminating entries, and may include the net effect of rounding. See Note 13 for additional segment information, including a 

discussion of a change in segment reporting. The following discussions should be read in conjunction with the Notes contained 

herein and Management's Discussion and Analysis of Financial Condition and Results of Operations appearing in the 2021 Form 

10-K. The results of operations for an interim period generally will not give a true indication of results for the year. In the following 

discussions, all comparisons are with the corresponding items in the prior year periods. 

Earnings (Loss) Earnings (Loss) 

Per Share Attributable Per Share Attributable 

Net Income {Loss) to NEE, Net Income {Loss) to NEE, 

Attributable to NEE Assuming Dilution Attributable to NEE Assuming Dilution 

Three Months Ended Three Months Ended Six Months Ended Six Months Ended 

June 30, June 30, June 30, June 30, 

2022 2021 2022 2021 2022 2021 2022 2021 

(millions) (mill ions) 

. FPLl•f $ 989 $ 882 $ 0.50 $ 0.45 s 1,864 $ 1,660 $ 0.94 $ 0.84 

NEER!bl 133 .(_~15) 0.07 (0.16) (1,366) 176 (O.~). 0.09 

; ~orporate a,nd Other<•J 258 (311 ) 0.13 (0.16) 431 86 0.22 0.05 

NEE $ 1,380 $ 256 $ 0.70 $ 0.13 $ 929 $ 1,922 $ 0.47 $ 0.98 

(a) FPL's and Corporate and Other's results for 2021 were retrospectively adjusted to reflect a segment change. See Note 13. 

(b) NEER's results reflect an allocation of interest expense from NEECH to NextEra Energy Resources' subsidiaries based on a deemed capital structure of 70% 

debt and differential membership interests sold by NextEra Energy Resources' subsidiaries. 

Adjusted Earnings 

NEE prepares its financial statements under GAAP. However, management uses earnings adjusted for certain items (adjusted 

earnings), a non-GAAP financial measure, internally for financial planning, analysis of performance, reporting of results to the 

Board of Directors and as an input in determining performance-based compensation under NEE's employee incentive 

compensation plans. NEE also uses adjusted earnings when communicating its financial results and earnings outlook to analysts 

and investors. NEE's management believes that adjusted earnings provide a more meaningful representation of NEE's 

fundamental earnings power. Although these amounts are properly reflected in the determination of net income under GAAP, 

management believes that the amount and/or nature of such items make period to period comparisons of operations difficult and 

potentially confusing. Adjusted earnings do not represent a substitute for net income, as prepared under GAAP. 

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

discussed above. 

1N,~t~~( ,s_(lo~~~-~2 a~s~.ci~'.!ld wi tti_no~ qu~.i~ i_n~-~e.9ge a!;ti;(tl-"i 

Differential membership interests-related - NEER 
-- -- . . -·- --

' NEP investmeni 9ains, net - NEER 

Cha~ge in unrealized ~aim~ (lo~ses)_ on NE_E.R.,'s n~c): ar_deco~ _missioning !':.~~~ and OTT! , net- NEER 

( lmpainr,ent _charges _related to_inves!men_ in Mountain VaUey Pipeline - NEER 

Three Months Ended 
June 30, 

2022 2021 

Six Months Ended 
June 30, 

2022 2021 

_(millior:i_s) 

$ 67 $ ( ,158) $ (1-,063) $ (790) 

$ (21) $ (23) $ i':2~ $ (46) 

$. (32) $ 13..11 $ {~J $ (85) 

$ (2~~) $ 76 $ ~-~1-l ~- 119 

$ {2~ $ - s {627) _ $ 

(a) For the three months ended June 30, 2022 and 2021, approximately $270 million and $908 million of losses, respectively, and for the six months ended June 

30, 2022 and 2021, $1,621 million and $984 million of losses, respectively, are included in NEER's net income; the balance is included in Corporate and Other. 

The change in non-qualifying hedge activity is primarily attributable to changes in forward power and natural gas plices, interest rates and foreign currency 

exchange rates, as well as the reversal of previously recognized unrealized mark-to-market gains or losses as the underlying transactions were realized. 

(b) See Note 3- Nonrecurring Fair Value Measurements for a discussion of the first quarter of 2022 impairment charge related to the investment in Mountain Valley 

Pipeline. 
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NEE segregates into two categories unrealized mark-to-market gains and losses and timing impacts related to derivative 

transactions. The first category, referred to as non-qualifying hedges, represents certain energy derivative, interest rate derivative 

and foreign currency transactions entered into as economic hedges, which do not meet the requirements for hedge accounting or 

for which hedge accounting treatment is not elected or has been discontinued. Changes in the fair value of those transactions 

are marked to market and reported in the condensed consolidated statements of income, resulting in earnings volatility because 

the economic offset to certain of the positions are generally not marked to market. As a consequence, NEE's net income reflects 

only the movement in one part of economically-linked transactions. For example, a gain (loss) in the non-qualifying hedge 

category for certain energy derivatives is offset by decreases (increases) in the fair value of related physical asset positions in 

the portfolio or contracts, which are not marked to market under GAAP. For this reason, NEE's management views results 

expressed excluding the impact of the non-qualifying hedges as a meaningful measure of current period performance. The 

second category, referred to as trading activities, which is included in adjusted earnings, represents the net unrealized effect of 

actively traded positions entered into to take advantage of expected market price movements and all other commodity hedging 

activities. At FPL, substantially all changes in the fair value of energy derivative transactions are deferred as a regulatory asset or 

liability until the contracts are settled, and, upon settlement, any gains or losses are passed through the fuel clause. See Note 2. 

RESULTS OF OPERATIONS 

Summary 

Net income attributable to NEE increased by $1,124 million for the three months ended June 30, 2022 reflecting higher results at 

NEER, FPL and Corporate and Other. Net income attributable to NEE decreased by $993 million for the six months ended June 

30, 2022 reflecting lower results at NEER, partly offset by higher results at FPL and Corporate and Other. 

FPL's increase in net income for the three and six months ended June 30, 2022 was primarily driven by continued investments in 

plant in service and other property. 

NEER's results increased for the three months ended June 30, 2022 primarily reflecting less unfavorable non-qualifying hedge 

activity compared to 2021, partly offset by unfavorable changes in the fair value of equity securities in NEER's nuclear 

decommissioning funds. NEER's results decreased for the six months ended June 30, 2022 primarily reflecting unfavorable non­

qualifying hedge activity compared to 2021, impairment charges on the Mountain Valley Pipeline investment and unfavorable 

changes in the fair value of equity securities in NEER's nuclear decommissioning funds. 

Corporate and Other's results increased for the three months ended June 30, 2022 primarily due to favorable non-qualifying 

hedge activity. Corporate and Other's results increased for the six months ended June 30, 2022 primarily due to more favorable 

non-qualifying hedge activity. 

NEE's effective income tax rates for the three months ended June 30, 2022 and 2021 were approximately 21% and 206%, 

respectively. NEE's effective income tax rates for the six months ended June 30, 2022 and 2021 were approximately (18)% and 

7%, respectively. See Note 4 for a discussion of NEE's and FPL's effective income tax rates. 

NEE, including FPL, is monitoring solar supply chain disruptions from Southeast Asian locations and is taking steps intended to 

mitigate potential risks to their solar project development and construction activities. To date, there has been no material impact 

on NEE's or FPL's operations or financial performance as a result of these activities. 

FPL: Results of Operations 

Investments in plant in service and other property grew FPL's average rate base by approximately $5.6 billion for both the three 

and six months ended June 30, 2022 when compared to the same periods in the prior year, reflecting, among other things, the 

addition of the 1,246 MW Dania Beach Clean Energy Center which was placed in service on May 31, 2022, solar generation 

additions and ongoing transmission and distribution additions. 
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The use of reserve amortization for the three and six months ended June 30, 2022 is permitted by a December 2021 FPSC final 

order approving a stipulation and settlement between FPL and several intervenors in FPL's base rate proceeding (2021 rate 

agreement) and, for the prior year periods, a December 2016 FPSC final order approving a stipulation and settlement between 

FPL and several intervenors in a prior base rate proceeding (2016 rate agreement). In order to earn a targeted regulatory ROE, 

subject to limitations associated with the 2021 and 2016 rate agreements, reserve amortization is calculated using a trailing 

thirteen-month average of retail rate base and capital structure in conjunction with the trailing twelve months regulatory retail 

base net operating income, which primarily includes the retail base portion of base and other revenues, net of O&M, depreciation 

and amortization, interest and tax expenses. In general, the net impact of these income statement line items must be adjusted, in 

part, by reserve amortization to earn the targeted regulatory ROE. In certain periods, reserve amortization is reversed so as not 

to exceed the targeted regulatory ROE. The drivers of FPL's net income not reflected in the reserve amortization calculation 

typically include wholesale and transmission service revenues and expenses, cost recovery clause revenues and expenses, 

AFUDC - equity and revenue and costs not recoverable from retail customers. During the three months ended June 30, 2022 

and 2021, FPL recorded the reversal of reserve amortization of approximately $44 million and reserve amortization of $100 

million, respectively. During the six months ended June 30, 2022 and 2021, FPL recorded total reserve amortization of 

approximately $194 million, including a one-time reserve amortization adjustment of $114 million discussed under Depreciation 

and Amortization Expense below, and reserve amortization of $415 million, respectively. During both 2022 and 2021, FPL earned 

an approximately 11.60% regulatory ROE on its retail rate base, based on a trailing thirteen-month average retail rate base as of 

June 30, 2022 and June 30, 2021. 

Operating Revenues 
During the three and six months ended June 30, 2022, operating revenues increased $856 million and $1,598 million, 

respectively. The increase for the three and six months ended June 30, 2022 primarily reflects higher fuel revenues of 

approximately $455 million and $871 million, respectively, primarily related to higher fuel and energy prices. Retail base revenues 

increased $246 million and $440 million during the three and six months ended June 30, 2022, respectively, as compared to the 

prior year period. The increase for the three and six months ended June 30, 2022 in retail base revenues reflects additional 

revenues of approximately $161 million and $293 million, respectively, related to new retail base rates under the 2021 rate 

agreement. Retail base revenues during the three and six months ended June 30, 2022 were also impacted by an increase of 

1.6% and 1.3%, respectively, in the average usage per retail customer, primarily related to favorable weather when compared to 

the prior year period, and an increase of 1.5% and 1.6%, respectively, in the average number of customer accounts. The 

increase in operating revenues for the three and six months ended June 30, 2022 also reflects higher other revenues of 

approximately $155 million and $288 million, respectively, primarily related to increases in storm protection plan and 

environmental cost recovery clause revenues and franchise fees. 

Fuel, Purchased Power and Interchange Expense 
Fuel, purchased power and interchange expense increased $468 million and $896 million for the three and six months ended 

June 30, 2022, respectively, primarily reflecting higher fuel and energy prices. 

Depreciation and Amortization Expense 
Depreciation and amortization expense increased $144 million and $267 million during the three and six months ended June 30, 

2022, respectively, primarily reflecting the impact of reserve amortization. During the three months ended June 30, 2022 and 

2021, FPL recorded the reversal of reserve amortization of approximately $44 million and reserve amortization of $100 million, 

respectively. During the six months ended June 30, 2022 and 2021, FPL recorded reserve amortization of approximately 

$80 million and $415 million, respectively. Reserve amortization, or reversal of such amortization, reflects adjustments to accrued 

asset removal costs provided under the 2021 and 2016 rate agreements in order to achieve the targeted regulatory ROE. 

Reserve amortization is recorded as either an increase or decrease to accrued asset removal costs which is reflected in 

noncurrent regulatory assets on the condensed consolidated balance sheets. At June 30, 2022, approximately $1,370 million of 

reserve amortization remains available under the 2021 rate agreement. In addition, during the six months ended June 30, 2022, 

FPL recorded a one-time reserve amortization adjustment of $114 million as required under the 2021 rate agreement, 50% of 

which was used to reduce the capital recovery regulatory asset balance and the other 50% to increase the storm reserve 

regulatory liability. 
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NEER: Results of Operations 

NEER's net income (loss) less net loss attributable to noncontrolling interests increased $448 million and decreased $1,542 

million for the three and six months ended June 30, 2022, respectively. The primary drivers, on an after-tax basis, of the changes 

are in the following table. 

New investments1' 1 

Existing generation and storage assets(•l 

Gas lnfrastru~turJ;j -~· --·- . -~-. --- -·-
Customer supply and proprietary power and gas trading<bl 

iNEE-P" -
Other, including other investment income, interest expense and corporate general and 

administrative expenses 

Change in non~~lifX!~~ h~dge activ!iyicl 

Change in unrealized gains/losses on equity securities held in nuclear decommissioning 

funds and OTTI, net<<) 

!_NEP inv~tr::ieni_Q_ai~~ nel 'i 

Impairment charges related to investment in Mountain Valley Pipeline<cl(dl 
. -·- .., . ~ - ~-·· ··· -

~ h~n,~_e in_ 11_e_\ _i!)E_0~ _e ~oss) kiss n_::I l~s_ a_~! i~u1a~l~ _\o 11~n9~nt:olli11~ _inter~sts 

Increase (Decrease) 
From Prior Year Period 

Three Months Ended 
June 30, 2022 

Six Months Ended 
June 30, 2022 

(millions) 

$ (7) $ 11 

62 169 

J (37) 

37 {1) 

(8) {3) 

24 4 

638 (637) 

(283) {423) 

2 2 

(20) (627) 

$ 448 $ (1,542} 

(a) Reflects after-tax project contributions, including the ne: effect of deferred income taxes and other benefits associated with PTCs and IT Cs for wind, solar, and 

storage projects, as applicable, but excludes allocation of interest expense or corporate general and administrative expenses. Results from projects, pipelines 

and rate-regulated transmission facilities and transmission lines are included in new investments during the first twelve months of operation or ownership. 

Project results, including repowered wind projects, are included in existing generation and storage assets, pipeline results are included in gas infrastructure and 

rate-regulated transmission facilities and transmission lines are included in NEET beginning with the thirteenth month of operation or ownership. 

(b) Excludes allocation of interest expense and corporate general and administrative expenses. 

(c) See Overview -Adjusted Earnings for additional information. 
(d) See Note 3 - Nonrecurring Fair Value Measurements for a discussion of the first quarter of 2022 impairment charge related to the investment in Mountain Valley 

Pipeline. 

Other Factors 
Supplemental to the primary drivers of the changes in NEER's net income (loss) less net loss attributable to noncontrolling 

interests discussed above, the discussion below describes changes in certain line items set forth in NEE's condensed 

consolidated statements of income as they relate to NEER. 

Operating Revenues 
Operating revenues for the three months ended June 30, 2022 increased $395 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $739 million of 

losses for the three months ended June 30, 2022 compared to $970 million of losses for the comparable period in 2021 ), 

net increases in revenues of $84 million from the customer supply, proprietary power and gas trading, and gas infrastructure 

businesses as compared to the prior year period which was impacted by the February 2021 weather event, and 

revenues from new investments of $60 million. 

Operating revenues for the six months ended June 30, 2022 decreased $1,186 million primarily due to: 

the impact of non-qualifying commodity hedges due primarily to changes in energy prices (approximately $2,889 million of 

losses for the six months ended June 30, 2022 compared to $1,540 million of losses for the comparable period in 2021 ), and 

net decreases in revenues of $106 million from the customer supply, proprietary power and gas trading, and gas 

infrastructure businesses as compared to the prior year period which was impacted by the February 2021 weather event, 

partly offset by, 
higher revenues from existing generation and storage assets of $171 million primarily due to higher wind revenues as 

compared to the prior year period which was impacted by the February 2021 weather event, and 

revenues from new investments of $93 million. 
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Operating Expenses - net 
Operating expenses- net for the three months ended June 30, 2022 increased $180 million primarily due to an increase of $117 

million in O&M expenses primarily associated with higher corporate operating expenses and higher expenses at the customer 

supply, proprietary power and gas trading, and gas infrastructure businesses. Additionally, depreciation expense increased $31 

million and fuel expense increased $20 million. 

Operating expenses - net for the six months ended June 30, 2022 increased $176 million primarily due to an increase of $66 

million in O&M expenses primarily related to higher corporate operating expenses, partly offset by lower bad debt expense 

associated with the February 2021 weather event (see Note 11 - Credit Losses). Additionally, fuel expense increased $55 million 

and depreciation expense increased $40 million. 

Interest Expense 
NEER's interest expense for the three months ended June 30, 2022 decreased $222 million primarily reflecting approximately 

$197 million of favorable impacts related to changes in the fair value of interest rate derivative instruments. NEER's interest 

expense for the six months ended June 30, 2022 decreased $251 million primarily reflecting approximately $232 million of more 

favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Equity in Earnings (Losses) of Equity Method Investees 
NEER recognized $436 million of equity in earnings of equity method investees for the three months ended June 30, 2022 

compared to $84 million of equity in losses of equity method investees for the prior year period. The change for the three months 

ended June 30, 2022 primarily reflects an increase in equity in earnings of NEP recorded in 2022 primarily due to favorable 

impacts related to changes in the fair value of interest rate derivative instruments as compared to unfavorable impacts in the 

prior year period. 

NEER recognized $17 million of equity in losses of equity method investees for the six months ended June 30, 2022 compared 

to $356 million of equity in earnings of equity method investees for the prior year period. The change for the six months ended 

June 30, 2022 primarily reflects impairment charges related to the investment in Mountain Valley Pipeline of approximately $0.8 

billion (see Note 3 - Nonrecurring Fair Value Measurements), partly offset by an increase in equity in earnings of NEP recorded 

in 2022 primarily due to favorable impacts related to changes in the fair value of interest rate derivative instruments. 

Change in Unrealized Gains (Losses) on Equity Securities Held in NEER's Nuclear Decommissioning Funds - net 

For the three and six months ended June 30, 2022, changes in the fair value of equity securities in NEER's nuclear 

decommissioning funds related to unfavorable market conditions in 2022 compared to favorable market conditions in 2021. 

Tax Credits, Benefits and Expenses 
PTCs from wind projects and ITCs from solar and certain wind projects are included in NEER's earnings. PTCs are recognized 

as wind energy is generated and sold based on a per kWh rate prescribed in applicable federal and state statutes. A portion of 

the PTCs and ITCs have been allocated to investors in connection with sales of differential membership interests. Also see 

Note 4 for a discussion of other income tax impacts. 

Gridliance Acquisition 
On March 31, 2021, a wholly owned subsidiary of NEET acquired Gridliance, which owns and operates three FERG-regulated 

transmission utilities with high-voltage transmission lines across six states, five in the Midwest and Nevada. See Note 5 -

Gridliance. 

Corporate and Other: Results of Operations 

Corporate and Other at NEE is primarily comprised of the operating results of other business activities, as well as corporate 

interest income and expenses. Corporate and Other allocates a portion of NEECH's corporate interest expense to NextEra 

Energy Resources. Interest expense is allocated based on a deemed capital structure of 70% debt and differential membership 

interests sold by NextEra Energy Resources' subsidiaries. 

Corporate and Other's results increased $569 million and $345 million during the three and six months ended June 30, 2022, 

respectively. The increase for the three months ended June 30, 2022 primarily reflects favorable after-tax impacts of 

approximately $587 million, as compared to the prior year period, related to non-qualifying hedge activity as a result of changes 

in the fair value of interest rate derivative instruments. The increase for the six months ended June 30, 2022 primarily reflects 

more favorable after-tax impacts of approximately $364 million, as compared to the prior year period, related to non-qualifying 

hedge activity as a result of changes in the fair value of interest rate derivative instruments. 
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LIQUIDITY AND CAPITAL RESOURCES 

NEE and its subsidiaries require funds to support and grow their businesses. These funds are used for, among other things, 

working capital, capital expenditures (see Note 12- Commitments), investments in or acquisitions of assets and businesses (see 

Note 5), payment of maturing debt and related derivative obligations (see Note 2) and, from time to time, redemption or 

repurchase of outstanding debt or equity securities. It is anticipated that these requirements will be satisfied through a 

combination of cash flows from operations, short- and long-term borrowings, the issuance of short- and long-term debt and, from 

time to time, equity securities, proceeds from differential membership investors and sales of assets to NEP or third parties, 

consistent with NEE's and FPL's objective of maintaining, on a long-term basis, a capital structure that will support a strong 

investment grade credit rating. NEE, FPL and NEECH rely on access to credit and capital markets as significant sources of 

liquidity for capital requirements and other operations that are not satisfied by operating cash flows. The inability of NEE, FPL 

and NEECH to maintain their current credit ratings could affect their ability to raise short- and long-term capital, their cost of 

capital and the execution of their respective financing strategies, and could require the posting of additional collateral under 

certain agreements. 
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Cash Flows 

NEE's sources and uses of cash for the six months ended June 30, 2022 and 2021 were as follows: 

Sources of cash: 

Cash flows from operating activities 

Issuances of long-term debt, including premiumsa nd_discounts 

Payments from related parties under the CSCS agreement - net 

Issuances of common stock - net 

Net increase in commercial paper and other short-term debt 

Other sources - net 

Total sources of cash 

Uses of cash: 

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

R,~~i~~.'!1-~0.t~ o_f lon~-te!1"!1 debt 
Net decrease in commercial paper and other short-term debt 

Dividends 

Other uses - net 

Total uses of cash 

Effects of currency translation on cash, cash equivalents and restricted cash 
. . . 

Nt t !~~!e~~e f~c:r~~se) i~ ~ 5.~i ca_:i~ ~uiy~l~~t~ an~ re_s!rlcted cash 

Six Months Ended June 30, 

2022 2021 

(mill ions) 

$ 4,793 $ 3,495 

9,615 7,359 

499 1,085 

1 5 

829 

356 248 i 

16,093 12,192 

{9,464) (8,315) 

J1,~4.) _{~ ,03_3)) 

(1,250) _ 

P~?..!>_ _(_1 ~?~ 1Ji 
{234) (210) 

(12,913} (12,309)! 

(3) 4 

$ 3,177 $ (113~ 

NEE's primary capital requirements are for expanding and enhancing FPL's electric system and generation facilities to continue 

to provide reliable service to meet customer electricity demands and for funding NEER's investments in independent power and 

other projects. See Note 12 - Commitments for estimated capital expenditures for the remainder of 2022 through 2026. 

The following table provides a summary of capital investments for the six months ended June 30, 2022 and 2021. 

._FPL: 
Generation: 

l'ilew 
Existing 

Transmission and distribution 

Nuclear fuel 

General and other 

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

Total 

NEER: 

Wind 

Solar (includes solar plus battery storage projects) 

Battery storage 

~u?lea_r, inclu_din_g nuclear fuel 

Natural gas pipel"nes _. 

Other gas infrastructure 

~.'.1!~-~Ee_~,~1-~tl:d_ ti:~~srni~si(:)~ -@ ~1 i~~luqes} ~e aEq_':!.~sitio!.!_~! ~r~~~i~_~_ce,_ ~e~ ~ot~ -~ - Grid Lia nee) 

Other 

Total 

Corporate and Other 
•• --· - _, ---- ¥ -- ' "" ., 

Total capital ~~_Een~itt_Jre~_! _ _i!1_d~_!l~nde~t J:Joyver a!:]d ~t~~r i1:~':~fl!le_!lls ~nd 0u_c!e~r ~ el ~~~~_hases 
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Six Months Ended June 30, 

2022 2021 

(millions) 

$ 565 s 411 

670 558 

2,270 2,108 

44 88 

225 256 

277 (64) 

4,051 3,357 

1,730 2,501 

1,439 1,157 

361 150 

76 139 

13 70 

658 215 

228 667 

336 59 

4,962 4,958 

451 

$ 9.464 $ 8,315 ' 



Liquidity 

At June 30, 2022, NEE's total net available liquidity was approximately $15.6 billion. The table below provides the components of 

FPL's and NEECH's net available liquidity at June 30, 2022. 

, Syndicated revolving credit facilities<•> 

Issued letters of credit 

~- Bilatel'al revolving credft_ facilitles(bl 

Borrowings 

[ Letter of credit f ~cHities<•J 

Issued letters of credit 

: 9.i1_~1~r~(,l'.!.v_aT0n!:l _t:re~ft al)_c11~uer °-f ~! edii .racJiiijej<•i 

Borrowings 
. - ·----~. -· 
, ls~ueg 1_1!~~11>.. of credit 

Subtotal 

Cash and cash equivalents 

'. C~I_Tl0!1'9~f_pap~! .'!n.~ither sho!"l-:!erm b?_rr_°-1Ni111:js ou_~tandi~_\l 
Amounts due to related parties under the CSCS agreement (see Note 6) ·-- -~~- -~ - .... 
Net available liqufdity 

FPL 

$ 3,7~__!3 

(3) 

3,795 

2,180 

2,180 

5,975 

67 

(200) 

$ 5,842 

NEECH 

(mill ions) 

$ 5,257 

(1 ,729) 

3,528 

3,025 

3,025 

2,600 

(2,162) 

438 

4,000 

(731) 
3,269 

10,260 

2,791 

(2,751 ) 

(556) 

$ 9,744 

Maturity Date 

Total FPL NEECH 

S 9,055 2023-2027 2022-2027 .... ...... -~·---
(1 ,732) 

7,323 

5,205 2022-2025 2022-2023 

5 ,205 

2,600 2022-2025 

(2,162) 

438 

4,000 2023 

{731) 

3,269 

16,235 

2,858 

(2.~~1) 
(556) 

$15,586 

(a) Provide for the funding of loans up to the amount of the credit facility and the issuance of letters of credit up to $3,275 million ($650 million for FPL and $2,625 

million for NEECH). The entire amount of the credit facilities is available for general corporate purposes and to provide additional liquidity in the event of a loss 

to the companies' or their subsidiaries' operating facilities (including, in the case of FPL, a transmission and distribution property loss). FPL's syndicated 

revolving credit facilities are also available to support the purchase of $1,375 m:llion of pollution control, solid waste disposal and industrial development 

revenue bonds in the event they are tendered by Individual bondholders and not remarketed prior to maturity, as well as the repayment of approximately 

$1,327 million of floating rate notes in the event an individual notehalder requires repayment at specified dates prior to maturity. Approximately $3,130 million of 

FPL's and $3,844 million of NEECH's syndicated revolving credit facilities expire in 2027. 
(b) Only available for the funding of loans. Approximately $150 million of NEECH's bilateral revolving credit facilities is available for costs incurred in connection with 

the development, construction and operations of wind and solar power generation facilities. 

(c) Only available for the issuance of letters of credit. 
(d) Provide for the funding of loans and issuance of letters of credit up to an aggregate total of the amount of each credit facility. 

During the six months ended June 30, 2022, NEE increased its total capacity under its credit facilities by approximately $6.1 

billion primarily to provide for additional liquidity to support and grow the business (see Note 2) and, at FPL, the funding of fuel 

and, also, storm restoration costs that could impact FPL's service areas during hurricane season. 

Capital Support 

Guarantees, Letters of Credit, Surety Bonds and Indemnifications (Guarantee Arrangements) 

Certain subsidiaries of NEE issue guarantees and obtain letters of credit and surety bonds, as well as provide indemnities, to 

facilitate commercial transactions with third parties and financings. Substantially all of the guarantee arrangements are on behalf 

of NEE's consolidated subsidiaries, as discussed in more detail below. See Note 6 regarding guarantees of obligations on behalf 

of NEP subsidiaries. NEE is not required to recognize liabilities associated with guarantee arrangements issued on behalf of its 

consolidated subsidiaries unless it becomes probable that they will be required to perform. At June 30, 2022, NEE believes that 

there is no material exposure related to these guarantee arrangements. 

NEE subsidiaries issue guarantees related to equity contribution agreements associated with the development, construction and 

financing of certain power generation facilities, engineering, procurement and construction agreements and equity contributions 

associated with a natural gas pipeline project under construction and a related natural gas transportation agreement. 

Commitments associated with these activities are included and/or disclosed in the contracts table in Note 12. 

In addition, at June 30, 2022, NEE subsidiaries had approximately $5.5 billion in guarantees related to obligations under 

purchased power agreements, nuclear-related activities, payment obligations related to PTCs, support for NEER's retail 

electricity provider activities, as well as other types of contractual obligations (see Note 3 - Contingent Consideration and Note 

12- Commitments). 
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In some instances, subsidiaries of NEE elect to issue guarantees instead of posting other forms of collateral required under 
certain financing arrangements, as well as for other project-level cash management activities. At June 30, 2022, these 
guarantees totaled approximately $616 million and support, among other things, cash management activities, including those 
related to debt service and operations and maintenance service agreements, as well as other specific project financing 

requirements. 

Subsidiaries of NEE also issue guarantees to support customer supply and proprietary power and gas trading activities, including 
the buying and selling of wholesale energy commodities. At June 30, 2022, the estimated mark-to-market exposure (the total 
amount that these subsidiaries of NEE could be required to fund based on energy commodity market prices at June 30, 2022) 
plus contract settlement net payables, net of collateral posted for obligations under these guarantees, totaled approximately $3.4 

billion. 

At June 30, 2022, subsidiaries of NEE also had approximately $5.8 billion of standby letters of credit and approximately $935 
million of surety bonds to support certain of the commercial activities discussed above. FPL's and NEECH's credit facilities are 

available to support substantially all of the standby letters of credit. 

In addition, as part of contract negotiations in the normal course of business, certain subsidiaries of NEE have agreed and in the 
future may agree to make payments to compensate or indemnify other parties, including those associated with asset divestitures, 
for possible unfavorable financial consequences resulting from specified events. The specified events may include, but are not 
limited to, an adverse judgment in a lawsuit, or the imposition of additional taxes due to a change in tax law or interpretations of 

the tax law. NEE is unable to estimate the maximum potential amount of future payments by its subsidiaries under some of these 
contracts because events that would obligate them to make payments have not yet occurred or, if any such event has occurred, 

they have not been notified of its occurrence. 

NEECH, a 100% owned subsidiary of NEE, provides funding for, and holds ownership interests in, NEE's operating subsidiaries 
other than FPL. NEE has fully and unconditionally guaranteed certain payment obligations of NEECH, including most of its debt 
and all of its debentures registered pursuant to the Securities Act of 1933 and commercial paper issuances, as well as most of its 
payment guarantees and indemnifications, and NEECH has guaranteed certain debt and other obligations of subsidiaries within 

the NEER segment. Certain guarantee arrangements described above contain requirements for NEECH and FPL to maintain a 
specified credit rating. 

NEE fully and unconditionally guarantees NEECH debentures pursuant to a guarantee agreement, dated as of June 1, 1999 
(1999 guarantee) and NEECH junior subordinated debentures pursuant to an indenture, dated as of September 1, 2006 (2006 
guarantee). The 1999 guarantee is an unsecured obligation of NEE and ranks equally and ratably with all other unsecured and 
unsubordinated indebtedness of NEE. The 2006 guarantee is unsecured and subordinate and junior in right of payment to NEE 
senior indebtedness (as defined therein). No payment on those junior subordinated debentures may be made under the 2006 
guarantee until all NEE senior indebtedness has been paid in full in certain circumstances. NEE's and NEECH's ability to meet 
their financial obligations are primarily dependent on their subsidiaries' net income, cash flows and their ability to pay upstream 
dividends or to repay funds to NEE and NEECH. The dividend-paying ability of some of the subsidiaries is limited by contractual 

restrictions which are contained in outstanding financing agreements. 
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Summarized financial information of NEE and NEECH is as follows: 

Six Months Ended June 30, 2022 Year Ended December 31, 2021 

Issuer/ Issuer/ 
NEECH NEE Guarantor NEECH NEE Guarantor, 

Combined•1 Consolidated(bJ Consolidated<bJ Combined(•) Consolidatedt0l Consolidatedihl 

(millions) 

Operating revenues $ (12) $ 24 $ 8,073 $ (1) s 3,139 $ 17,069 

Operating income (loss) $ (132) $ (2,369) $ 173 $ (352) $ (1,317) $ 2,913 

Net income (less) $ 423 $ (1,446) $ 420 $ (??ti_ s (395) $ 2,827 

Net income (loss) attributable 
to NEE/NEECH $ 423 $ (937) $ 929 $ (275) $ 351 $ 3,573 

June 30, 2022 December 31, 2021 

Issuer/ Issuer/ 
Guarantor NEECH NEE Guarantor NEECH NEE 

Combined<•! Consolidated(b) Consolidated(bl Combined<aJ ConsolidatedCbJ Consolidated<bJ 

(millions) 

Total current assets $ '!,4~9 $ 9,930 $ 14,,332 $ 48 $ 5,662 $ 9,288 

Total noncurrent assets $ 2,979 $ 61,375 $ 137,438 $ 2,308 $ 57,620 $ 131,624 

Total current' liabilities $ 7,~'3.~ $ 20,457 $ 26,821 $ 1,553 $ 11,560 $ 17,437 

Total noncurrent liabilities $ 28,554 $ 42,459 $ 80,342 $ 27,956 $ 40,289 $ 77,806 

' R~~e~abie noncontrolling 
$ interests $ 53 $ 53 $ $ 245 $ 245 

Noncontrolling interests $ $ 8,115 $ 8,115 $ $ 8,222 $ 8,222 

(a) Excludes intercompany transactions, and investments in, and equity in earnings of, subsidiaries. 

(b) Information has been prepared on the same basis of accounting as NEE's condensed consolidated financial statements. 

ENERGY MARKETING AND TRADING AND MARKET RISK SENSITIVITY 

NEE and FPL are exposed to risks associated with adverse changes in commodity prices, interest rates and equity prices. 

Financial instruments and positions affecting the financial statements of NEE and FPL described below are held primarily for 

purposes other than trading. Market risk is measured as the potential loss in fair value resulting from hypothetical reasonably 

possible changes in commodity prices, interest rates or equity prices over the next year. Management has established risk 

management policies to monitor and manage such market risks, as well as credit risks. 

Commodity Price Risk 

NEE and FPL use derivative instruments (primarily swaps, options, futures and forwards) to manage the physical and financial 

risks inherent in the purchase and sale of fuel and electricity. In addition, NEE, through NEER, uses derivatives to optimize the 

value of its power generation and gas infrastructure assets and engages in power and fuel marketing and trading activities to 

.take advantage of expected future favorable price movements. See Note 2. 

The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and six 

months ended June 30, 2022 were as follows: 

Three Months Ended June 30, 2022 

l Fair vai~e or' contracts outstandi ng at Mar ch 31 , 2022 

Reclassification to realized at settlement of contracts 

i val-ue of contracts acqui ~ed· 

Net option premium purchases (issuances) 

: Ch_a_ri~e~ I~T~r v~f~e-excl~d_0~_!ec!as;sifica!io~_t_o l:lili~ed 
Fair value of contracts outstanding at June 30, 2022 
- - - ~ - - -- - ~. 

I Net ma gin cashcollateral paid _(received} 

$ 

Trading 

1,009 

(139) 

it 
53 

83 
1,004 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2022 $ ======== 1,004 

49 

$ 

$ 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Qualifying Clauses NEE Total 

(millions) 

(3,544} $: (8) s (2,543) 

293 a 162 

12 10 

53 

(1,062) 98 (881) 

{4,301) 98 (3,199) 

168 

{4,301 ) $ 98 $ j3,031 ) 



Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Tradirg Qualifying Clauses NEE Total 

(millions) 

Six Months Ended June 30, 2022 

Fair value of contracts outstanding at December 31, 2021 $ 978 $ ( 1,392) $ 1 $ (413) 

Reclassification to realized at settlement of contracts (180} 517 10 347 

Value of contracts acquired (1) 14 13 

Net option premium purchases (issuances) 128 8 136 

Changes in fair value excluding reclassification to real ized 79 (3,448} 87 (3,282) 

Fair value of contracts outstanding at June 30, 2022 1,004 (4,301) 98 (3,199) 

Net margin cash collateral paid (received) 168 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2022 $ 1,004 $ (4,301 ) $ 98 $ (3,031 ) 

NEE's total mark-to-market energy contract net assets (liabilities) at June 30, 2022 shown above are included on the condensed 

consolidated balance sheets as follows: 

June 30, 2022 

(millions) 

Current deri•, ative assets $ 1,721 

Noncurrent derivative assets 1,378 

Current derivative liabilities __ (3~271)) 
.. _.... -- -~ -··-~· --· ----~--- ...... 
Noncurrent derivative liabilities (2,859} 

NEE's to!al_ll:1.~~-tosm~rket. e_~eJ !J.¥ con~~a_<:t net li f:!_bilities $ (3,031) 

The sources of fair value estimates and maturity of energy contract derivative instruments at June 30, 2022 were as follows: 

Maturity 

2022 2023 2024 2025 2026 Thereafter Total 

(millions) 

' T~~i!'lfl: 
Quoted prices in active markets for identical assets $ 60 $ (562) $ (510) $ (372) $ (224) $ (14~) $ (1,75_1) 

- ,.. -
!>~~!fic~r:i! o!her ~b~~rv~~l~_ihe ts __ 696 1,?~~ 699 541 362 407 ¥ 47 

Significant unobservable inputs (541) (497) (88) (33) (17) (16) (1,192) 

Total 215 183 1-01 136 121 248 1,004 

Owned Assets - Non-Qualifying: 

Quoted prices In active markets for .~!l."!~~al l!_S~~ts_ (40) (61 ) { 15) (9) {1g)_ (140~ 

Significant other observable inputs (421) (1,031) (767) (536) (360) (561) (3,676) 
... ~ - .. . 

Significant unobservable inputs 23 (2) (5) (4) {5) (492) (485)! 

Total (438) (1,094) (787) (549) (380) (1,053) (4,301) 
.. , . -

Owned_Assets - FPL_Cost Recovery Clauses: 

Quoted prices in active markets for identical assets ... .. . 
Significant other observable inputs 10 5 15 

Significant unobservable inputs 64 20 (1 ) 83 

Total 74 25 (1 ) 98 

Total sources of fair value $ (1 49) $ (886) $ (687) $ (413) $ (259 ) $ (805) $ (3,199) 
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The changes in the fair value of NEE's consolidated subsidiaries' energy contract derivative instruments for the three and six 
months ended June 30, 2021 were as follows: 

Three Months Ended June 30, 2021 

Fair value of conl racts outstanding at March 31, 2021 

Reclassification to realized at settlement of contracts 

Value of conlnilcts acquired 

Net option premium purchases (issuances) 

Changes in fair value exduding reclassification lo real zed 

Fair value of contracts outstanding at June 30, 2021 

(1;:j_e! ~argin ca~ii_ col~ ~r~~p~k!- (re~i~?l 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2021 

Six Months Ended June 30, 2021 

f Fair V'aF e or' ccOiracts ouf.standing at December·31:2ff20-
Reclassification to realized at settlement of contracts 

:,v~rue OfCorlfracts acqllired 
Net option premium purchases (issuances) 

cii'anges.fn fair value excluding re-ciassificatfon ·10 realized 

Fair value of contracts outstanding at June 30, 2021 

:-,~et margin cash cottateraT paicf(rece v eci) 

Total mark-to-market energy contract net assets (liabilities) at June 30, 2021 

$ 

$ 

$ 

Trading 

796 $ 

8 

1 
7 

(35) 

777 

777 $ 

Trading 

Hedges on Owned Assets 

Non­
Qualifying 

FPL Cost 
Recovery 
Clauses 

(millions) 

NEE Total 

538 $ 

(4) 

(6) $ 1,328 
4 

2 
9 

1 
2 

(893) 11 -----
(356) 5 

(917) 

426 

(30) 

(356) =$===5= =$==3=96= 

Hedges on Owned Assets 

FPL Cost 
Non- Recovery 

Qualifying Clauses NEE Total 

(millions) 

706 996 $ - "f ?9!; 
93 15 109 

12 2 14 

13 2 15 

___ (4_7_> ---'--H-'--~:f_i1 ..... ·J ____ 4_ c1,414)i 

777 (356) 5 426 
(30) 

$ 777 $ (356) $ 5 $ 396 
==== 

With respect to commodities, NEE's Exposure Management Committee (EMC), which is comprised of certain members of senior 
management, and NEE's chief executive officer are responsible for the overall approval of market risk management policies and 

the delegation of approval and authorization levels. The EMC and NEE's chief executive officer receive periodic updates on 
market positions and related exposures, credit exposures and overall risk management activities. 

NEE uses a value-at-risk (VaR) model to measure commodity price market risk in its trading and mark-to-market portfolios. The 
VaR is the estimated loss of market value based on a one-day holding period at a 95% confidence level using historical 

simulation methodology. The VaR figures are as follows: 

Non-Qualifying Hedges 
and Hedges in FPL Cost 

Trading1•l Recovery Clauses/bl Total 

FPL NEER NEE FPL NEER NEE FPL NEER NEE ------ ------
(millions) 

De._c~mb~r ~1__,_ 203_1 $ $ 17 $ 17 s 1 $ 148 $ 148 $ $ 149 $ 149 

June 30, 2022 $ $ 32 $ 32 $ 11 $ 418 $ 424 $ 11 $ 399 $ 407 
. - ··-

Average for the six mont s ~~ed ~!:"~ _30'. _2022 $ $ 23 $ 23 $ 2 $ 273 $ 275 $ 2 $ 256 $ 259 

(a) The VaR figures for the trading portfolio include positions that are marked to market. Taking into consideration offsetting unmarked non-derivative positions, 
such as physical inventory, the trading VaR figures were approximately $14 million and $9 million at June 30, 2022 and December 31, 2021, respectively. 

(b) Non-qualifying hedges are employed to reduce the market risk exposure to physical assets or contracts which are not marked to market. The VaR figures for the 

non-qualifying hedges and hedges in FPL cost recovery clauses category do not represent the economic exposure to commodity price movements. 
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Interest Rate Risk 

NEE's and FPL's financial results are exposed to risk resulting from changes in interest rates as a result of their respective 
outstanding and expected future issuances of debt, investments in special use funds and other investments. NEE and FPL 
manage their respective interest rate exposure by monitoring current interest rates, entering into interest rate contracts and using 

a combination of fixed rate and variable rate debt. Interest rate contracts are used to mitigate and adjust interest rate exposure 
when deemed appropriate based upon market conditions or when required by financing agreements. 

The following are estimates of the fair value of NE E's and FPL's financial instruments that are exposed to interest rate risk: 

: EE: 
Fixed income securities: 

Special use funds 

O_ther i_l'll_e~tm_::n!:'..'. .. P.rimarily debt securities 

Long-term _debt, ind ding cun ent portion 

Interest rate contracts - net unrealized gains (losses) 
FPl: .. . -

Fixed income securities - special use funds 

Long-term debt, including current portion 

(a) See Notes 2 and 3. 

$ 

$ 
$ 

$ 

$ 
$ 

June 30, 2022 

Carrying Estimated 
Amount Fair Value<•l 

(millions) 

.2!_19_~ $ 2,195 $ 

674 $ 674 $ 

60,632 $ 57,473 -$ 
485 $ 485 $ 

1,690 $ 1,690 $ 

21,335 $ 20,688 s 

December 31, 2021 

Carrying Estimated 
Amount Fair Value<•l 

2,505 $ 2,505 

311 $ 311 

52,745 $ 57,290 

(633) $ (633) 

1,934 $ 1,934 

!8,5_19 $ 21,379 

The special use funds of NEE and FPL consist of restricted funds set aside to cover the cost of storm damage for FPL and for 
the decommissioning of NEE's and FPL's nuclear power plants. A portion of these funds is invested in fixed income debt 
securities primarily carried at estimated fair value. At FPL, changes in fair value, including any credit losses, result in a 
corresponding adjustment to the related regulatory asset or liability accounts based on current regulatory treatment. The 
changes in fair value for NEE's non-rate regulated operations result in a corresponding adjustment to OCI, except for credit 
losses and unrealized losses on available for sale securities intended or required to be sold prior to recovery of the amortized 
cost basis, which are reported in current period earnings. Because the funds set aside by FPL for storm damage could be 
needed at any time, the related investments are generally more liquid and, therefore, are less sensitive to changes in interest 
rates. The nuclear decommissioning funds, in contrast, are generally invested in longer-term securities. 

At June 30, 2022, NEE had interest rate contracts with a notional amount of approximately $10.9 billion to manage exposure to 
the variability of cash flows associated with expected future and outstanding debt issuances at NEECH and NEER. See Note 2. 

Based upon a hypothetical 10% decrease in interest rates, the fair value of NEE's net liabilities would increase by approximately 

$1,695 million ($778 million for FPL) at June 30, 2022. 

Equity Price Risk 

NEE and FPL are exposed to risk resulting from changes in prices for equity securities. For example, NEE's nuclear 

decommissioning reserve funds include marketable equity securities carried at their market value of approximately $4,425 million 
and $5,511 million ($2,899 million and $3,552 million for FPL) at June 30, 2022 and December 31, 2021, respectively. NEE's and 
FPL's investment strategy for equity securities in their nuclear decommissioning reserve funds emphasizes marketable securities 
which are broadly diversified. At June 30, 2022, a hypothetical 10% decrease in the prices quoted on stock exchanges would 
result in an approximately $422 million ($274 million for FPL) reduction in fair value. For FPL, a corresponding adjustment would 
be made to the related regulatory asset or liability accounts based on current regulatory treatment, and for NEE's non-rate 
regulated operations, a corresponding amount would be recorded in change in unrealized gains (losses) on equity securities held 

in NEER's nuclear decommissioning funds - net in NEE's condensed consolidated statements of income. 

Credit Risk 

NEE and its subsidiaries, including FPL, are also exposed to credit risk through their energy marketing and trading operations. 
Credit risk is the risk that a financial loss will be incurred if a counterparty to a transaction does not fulfill its financial obligation. 
NEE manages counterparty credit risk for its subsidiaries with energy marketing and trading operations through established 
policies, including counterparty credit limits, and in some cases credit enhancements, such as cash prepayments, letters of 

credit, cash and other collateral and guarantees. 
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Credit risk is also managed through the use of master netting agreements. NEE's credit department monitors current and forward 

credit exposure to counterparties and their affiliates, both on an individual and an aggregate basis. For all derivative and 

contractual transactions, NEE's energy marketing and trading operations, which include FPL's energy marketing and trading 

division, are exposed to losses in the event of nonperformance by counterparties to these transactions. Some relevant 

considerations when assessing NEE's energy marketing and trading operations' credit risk exposure include the following: 

Operations are primarily concentrated in the energy industry. 

Trade receivables and other financial instruments are predominately with energy, utility and financial seNices related 

companies, as well as municipalities, cooperatives and other trading companies in the U.S. 

Overall credit risk is managed through established credit policies and is overseen by the EMC. 

Prospective and existing customers are reviewed for creditworthiness based upon established standards, with customers 

not meeting minimum standards providing various credit enhancements or secured payment terms, such as letters of credit 

or the posting of margin cash collateral. 

• Master netting agreements are used to offset cash and noncash gains and losses arising from derivative instruments with 

the same counterparty. NEE's policy is to have master netting agreements in place with significant counterparties. 

Based on NEE's policies and risk exposures related to credit, NEE and FPL do not anticipate a material adverse effect on their 

financial statements as a result of counterparty nonperformance. At June 30, 2022, NEE's credit risk exposure associated with its 

energy marketing and trading counterparties, taking into account collateral and contractual netting rights, totaled $3.1 billion ($86 

million for FPL), of which approximately 65% (100% for FPL) was with companies that have investment grade credit ratings. With 

regard to credit risk exposure to counterparties with below investment grade credit ratings, NEE has first lien security positions 

with respect to approximately 70% of such exposure. For the remaining unsecured positions with counterparties that have below 

investment grade credit ratings, no one counterparty makes up more than 4% of NEE's total exposure to below investment grade 

counterparties. See Notes 1, 2 and 11 - Credit Losses. 

Item 3. Quantitative and Qualitative Disclosures About Market Risk 

See Management's Discussion - Energy Marketing and Trading and Market Risk Sensitivity. 

Item 4. Controls and Procedures 

(a) Evaluation of Disclosure Controls and Procedures 

As of June 30, 2022, each of NEE and FPL had performed an evaluation, under the supeNision and with the participation 

of its management, including NEE's and FPL's chief executive officer and chief financial officer, of the effectiveness of the 

design and operation of each company's disclosure controls and procedures (as defined in the Securities Exchange Act of 

1934 Rules 13a-15(e) and 15d-15(e )). Based upon that evaluation, the chief executive officer and the chief financial officer 

of each of NEE and FPL concluded that the company's disclosure controls and procedures were effective as of June 30, 

2022. 

(b) Changes in Internal Control Over Financial Reporting 

NEE and FPL are continuously seeking to improve the efficiency and effectiveness of their operations and of their internal 

controls. This results in refinements to processes throughout NEE and FPL. However, there has been no change in NEE's 

or FPL's internal control over financial reporting (as defined in the Securities Exchange Act of 1934 Rules 13a-15(f) and 

15d-15(f)) that occurred during NEE's and FPL's most recent fiscal quarter that has materially affected, or is reasonably 

likely to materially affect, NE E's or FPL's internal control over financial reporting. 

53 



PART 11- OTHER INFORMATION 

Item 1. Legal Proceedings 

None. With regard to environmental proceedings to which a governmental authority is a party, NEE's and FPL's policy is to 

disclose any such proceeding if it is reasonably expected to result in monetary sanctions of greater than or equal to $1 million. 

Item 1A. Risk Factors 

There have been no material changes from the risk factors disclosed in the 2021 Form 10-K and the March 2022 Form 10-Q. 

The factors discussed in Part I, Item 1A. Risk Factors in the 2021 Form 10-K and Part II, Item 1A. Risk Factors in the March 

2022 Form 10-Q, as well as other information set forth in this report, which could materially adversely affect NEE's and FPL's 

business, financial condition, results of operations and prospects should be carefully considered. The risks described in the 2021 

Form 10-K and March 2022 Form 10-Q are not the only risks facing NEE and FPL. Additional risks and uncertainties not 

currently known to NEE or FPL, or that are currently deemed to be immaterial, also may materially adversely affect NEE's or 

FPL's business, financial condition, results of operations and prospects. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

(a) Information regarding purchases made by NEE of its common stock during the three months ended June 30, 2022 is as 

follows: 

Period 

4/1122 - 4/30/22 

5/1/22-5/31/22 

· 6/1/22 - 6/30/22 

Total 

Total Number 
of Shares Purchased<•> 

8,056 $ 

1,804 S 

9,860 $ 

Average Price Paid 
Per Share 

69.80 

73.20 

70.42 

Total Number of Shares 
Purchased as Part of a 

Publicly Announced 
Program 

Maximum Number of 
Shares that May Yet be 
Purchased Under the 

Programl•l 

180,000 ,0 00 

180,000,000 

180,0~0!0!JO 

(a) Includes: (1) in May 2022, shares of common stock wlthheld from employees to pay certain withholding taxes upon the vesting of stock awards granted to such 

employees under the NextEra Energy, Inc. Amended and Restated 2011 Long Term Incentive Plan; and (2) in June 2022, shares of common stock purchased 

as a reinvestment of dividends by the trustee of a granter trust in connection with NEE's obligation under a February 2006 grant under the NextEra Energy, Inc. 

Amended and Restated Long-Term Incentive Plan to an executive officer of deferred retirement share awards. 

(b) In May 2017, NEE's Board of Directors authorized repurchases of up to 45 million shares of common stock (180 million shares after giving effect to the 2020 

stock split) over an unspecified period. 
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Item 6. Exhibits 

Exhibit 
Number 

*4(a) 

*4(b) 

*4(c) 

*4(d) 

*4(e) 

22 

~-1~1 
31(b) 

31 {c) 

31 (d) 

~~l 
32(b) 

101~1Ns 

101.SCH 

Description 

Officet's Certificate of EIOrida Power & Light c;::omoany. dated June 7, 2022,. creating the Floating 
Rate Notes, Series due June 15, 2012 (filed as Exhibit .4 to Fonn 8-K dated June 7, 2022, file. No, 2-22e121 __ . .. . . _ . .. . . . - --- : - - - .. . .. _ . .. 

Officer's Certificate of NextEra Energy Capital Holdings. Inc .. dated June 23 2022, creating the 

4.20% Debentures. Series due June 20. 2024 (filed as Exhibit 4/a \ to Form 8-K dated June 23. 

2022. File No. 1-8841) 

ooce?s. certificate QfNextEra Energy CaoiiaTHoic1"ings. inc., dated June 23. 2022, creating the 
4.45% PebAAJYres: series du§ June 40. ·2025 (filed . as l;xhibit 4(b) to foan 8:K dale<LJune 23, 
?P~- File No. _1:-881_1) _ _ _ _ __ _ .. 
Officer"s Certificate of NextEra Energy Capital Holdings. Inc .. dated June 23, 2022. creating the 

4.625% Debentures, Series due July 15. 2027 (filed as Exhibit 4(c) to Fonn 8-K dated June 23, 
2022, File No. 1-8841 I 

omeer's ceitificate oiHextEra Energy cao1tai. ttoldings. -foe .. dated June· 2i 2022, creating tiie 
5.00% Debentures, Series due July 15, 2032 (filed as Exhibit 4(d) to Fom1 8-K dated June 23. 
2022, File No .. 1-8841) · · · · · 
- ~~::·-----··"" , - . ·-- ··-
Guaranteed Securities 

Rufe 1j~= f.4(aj/1M:H1a·;,_gmlfl0f)tiog _C'.lr c~-ij!f Exegrtjve Qff!eer of NexteraJfoergy. fnc. 
Rule 13a-14(a\/15d-14Cal Certjfication of ChiefFinancial Officer of NextEra Energy, Inc. 

Ruie J3~-14la)/15d~14(§) Certification of Chief Executive _ Officer of J:lorida F'Q'Ner. & Light 
_Company _ 
Rule 13a-14/al/15d-14<a) Certification of Chief Financial Officer of Florida Power & Light 

Company 

~~ct1on raso ~rtff!gaiion ot N@~ra ~~ergy. Jnt;; _ 
Section 1350 Certification of Florida Power & Light Company 

XBRl Tnstance Document - the ·instance document does riot appear in the Interactive ·oata File 

~ecause its XBR_L taf!_S are embedded within the lnline XBRL document 

lnline XBRL Schema Document 
.. -· ------ - -·- ---- .. _ .. _ - . ·-· . - -- . -·· . -- --

__ 1_01 .PRE lr,il i~~ _>_(BBL (:>re~~r:!!~_!ior:i_ !:_~r:i_~b_a~~-9-~C?.'::l!!l~r:it 
101.CAL lnline XBRL Calculation Linkbase Document 

. --- - - - ·--···· .. -
1Q~:!:fl.!:! . nline XBRL LabelUnkbase Documen . 
101.DEF lnline XBRL Definition Linkbase Document -- --- -- ··-

104 Cover Page Interactive Data File (formatted as lnline XBRL ;:i_119 co_n_ta)r:!e~ ,i_n !:)(~ibit 1_01) 

• Incorporated herein by reference 

NEE FPL 

X )( 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X X 

X X 

X X 

X X 

X X 

X X 

X X 

NEE and FPL agree to furnish to the SEC upon request any instrument with respect to long-term debt that NEE and FPL have 

not filed as an exhibit pursuant to the exemption provided by Item 601 (b )(4 )(iii)(A) of Regulation S-K. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrants have duly caused this report to be signed 

on their behalf by the undersigned thereunto duly authorized. 

Date: July 26, 2022 

NEXTERA ENERGY, INC. 
(Registrant) 

JAMES M. MAY 
James M. May 

Vice President, Controller and Chief Accounting Officer 
(Principal Accounting Officer) 

FLORIDA POWER & LIGHT COMPANY 
(Registrant) 

KEITH FERGUSON 
Keith Ferguson 

Controller 
(Principal Accounting Officer) 

56 



Exhibit 22 

GUARANTEED SECURITIES 

Pursuant to Item 601 (b )(22) of Regulation S-K, set forth below are securities issued by NextEra Energy Capital 

Holdings, Inc. (Issuer) and guaranteed by NextEra Energy, Inc. (Guarantor). 

Issued under the Indenture (For Unsecured Debt Securities), dated as of June 1, 1999 

3.55~ D~b~ntures_!_ Serie~ ~u~ M~ _ 1, 2027 

3.50% Debentures, Series due April 1, 2029 

; Series J Df::.be!J!l!re~ ~y~ Sf:l_p~~rllb~r 12. 20._?4 

2.75% Debentures, Series due November 1, 2029 

Se!\~~ K Debentures due ~a_rc_h 1 !_..?..Q~5 
2.25% Debentures, Series due June 1, 2030 

: Se!"~E!~ L_p~~e!ltl!re~i ~~~_E!s ~-l_l~ 8-E?pt~r.!:ib~r _ 1 ! 2025 

Floating Rate Debentures, Series due February 22, 2023 

0.~!5:(<i QebE1_!1!ures, ?._eri~~-~-u.e f0.a_rc::_ti ~L~~f 9 
Floating Rate Debentures, Series due March 1, 2023 

1 _:90~ De~e,:i!ll~~~. ~f:lJ"!~~ ~':)El ~u!:'e 1 ~ 2028 

Floating Rate Debentures, Series due November 3, 2023 

1.875% Q~~e~ures!. ~~~~~ d~e ~!:ln_~al)'.15,_2027 

2.44% Debentures, Series due January 15, 2032 

:3.00% Debentures, Series c!.l!.~ J~!"!_l._18.!)( 15,_ 2052 

2.94% Debentures, Series due March 21, 2024 

fl?_?tin~ R?~e Deb~nt~r~~ S~~ 5- ~y~ ~-~~<:2h 21_. 2024 

4.30% Debentures, Series due 2062 

4.2Q0& Debentures, ~eriE:S du~ J.!-',!)8 ~q. 2Q24 

4.45% Debentures, Series due June 20, 2025 

:4._?.25°& D~be_nJ_ur~s, Series due ~!:!I}' 1_?! 2_027 

5.00% Debentures, Series due July 15, 2032 

Issued under the Indenture (For Unsecured Subordinated Debt Securities), dated as of June 1, 2006 

: Series B Enhanced Junior Subordinated Debentures due 2066 

Series C Junior Subordinated Debentures due 2067 

:·?~!~es 1:..J!J_n.l<>.r 5-~9rdirJ!3_!~~ !;)eb_en~.!~~ d!:Je ~e_i:>t~!11-~e_r 29, ?~~ 
Series M Junior Subordinated Debentures due December 1, 2077 

:.~e~es N Junior ~~b,orqi~~~e_,~ ~E:~ept~~E:s du~-M~r<?h 1, 2079 

Series O Junior Subordinated Debentures due May 1, 2079 

:Series P Junior Subordin,ate~_(?ebe._nt~re~due M~rch 15, 208? 



Exhibit 31 (a) 

Rule 13a-14(a)/15d-14(a) Certification 

I, John W. Ketchum, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2022 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, 
not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a} Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared; 

(b} Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 
covered by this report based on such evaluation; and 

(d} Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 
report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 
over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 
and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 
in the registrant's internal control over financial reporting. 

Date: July 26, 2022 

JOHN W. KETCHUM 

John W. Ketchum 
President and Chief Executive Officer 

of NextEra Energy, Inc. 



Exhibit 31 (b) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Terrell Kirk Crews II, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2022 of NextEra Energy, Inc. (the registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, a~d other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 

designed under our supervision, to ensure that material informatiQn relating to the registrant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 

to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 

reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 

our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 

covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 

during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 

report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 

over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 

and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 

in the registrant's internal control over financial reporting. 

Date: July 26, 2022 

TERRELL KIRK CREWS II 
Terrell Kirk Crews II 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 



Exhibit 31 (c) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Eric E. Silagy, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2022 of Florida Power & Light Company (the 

registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 

designed under our supervision, to ensure that material information relating to the registrant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 

to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 

reporting and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 

our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 

covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 

during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 

report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 

over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions) : 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 

and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 

in the registrant's internal control over financial reporting. 

Date: July 26, 2022 

ERIC E. SILAGY 

Eric E. Silagy 
Chairman, President and Chief Executive Officer 

of Florida Power & Light Company 



Exhibit 31 (d) 

Rule 13a-14(a)/15d-14(a) Certification 

I, Terrell Kirk Crews 11, certify that: 

1. I have reviewed this Form 10-Q for the quarterly period ended June 30, 2022 of Florida Power & Light Company (the 

registrant); 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, 

not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 

periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 

designed under our supervision, to ensure that material information relating to the registrant, including its 

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 

which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting 

to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial 

reporting and the preparation of financial statements for external pufl?oses in accordance with generally 

accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 

our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period 

covered by this report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred 

during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual 

report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control 

over financial reporting; and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons 

performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize 

and report financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role 

in the registrant's internal control over financial reporting. 

Date: July 26, 2022 

TERRELL KIRK CREWS II 
Terrell Kirk Crews II 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 



Exhibit 32(a) 

Section 1350 Certification 

We, John W. Ketchum and Terrell Kirk Crews II certify, pursuant to Section 906 of the Sarbanes-Oxfey Act of 2002, that: 

(1) The Quarterly Report on Form 10-Q of NextEra Energy, Inc. (the registrant) for the quarterly period ended June 30, 

2022 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; 

and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the registrant. 

Dated: July 26, 2022 

JOHN W. KETCHUM 
John W. Ketchum 

President and Chief Executive Officer 
of NextEra Energy, Inc. 

TERRELL KIRK CREWS II 
Terrell Kirk Crews II 

Executive Vice President, Finance and 
Chief Financial Officer 
of NextEra Energy, Inc. 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601(b)(32) of Regulation S-K and 

Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 

as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 

the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 

incorporation language contained in such filing). 



Exhibit 32(b) 

Section 1350 Certification 

We, Eric E. Silagy and Terrell Kirk Crews 11 , certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Quarterly Report on Form 10-Q of Florida Power & Light Company (the registrant) for the quarterly period ended 

June 30, 2022 (Report) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 

1934;and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the registrant. 

Dated: July 26, 2022 

ERIC E. SILAGY 
Eric E. Silagy 

Chairman, President and Chief Executive Officer 
of Florida Power & Light Company 

TERRELL KIRK CREWS II 
Terrell Kirk Crews II 

Executive Vice President, Finance 
and Chief Financial Officer 

of Florida Power & Light Company 

A signed original of this written statement required by Section 906 has been provided to the registrant and will be retained by the 

registrant and furnished to the Securities and Exchange Commission or its staff upon request. 

The foregoing certification is being furnished as an exhibit to the Report pursuant to Item 601 (b)(32) of Regulation S-K and 

Section 906 of the Sarbanes-Oxley Act of 2002 and, accordingly, is not being filed with the Securities and Exchange Commission 

as part of the Report and is not to be incorporated by reference into any filing of the registrant under the Securities Act of 1933 or 

the Securities Exchange Act of 1934 (whether made before or after the date of the Report, irrespective of any general 

incorporation language contained in such filing). 



Exhibit B 
2023 and 2024 Sources and Uses of Funds Forecast and 

Construction Budget for Gross Property Additions 
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FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
2023-2024 Sources and Uses of Funds Forecast 

(Millions of Dollars) 

Selected cash flow items (1) 
2023 2024 

Depreciation and amortization (2) $2,685 $2,636 

Deferred income taxes $225 $271 

Deferred investment tax credit - net $361 $409 

Total $3,271 $3,315 

Capital requirements 
2023 2024 

Construction expenditures (3) $8,036 $7,715 

Long-term debt maturities $1,548 $1,646 

Total capital revenue requirements $9,584 $9,361 

FLORIDA POWER & LIGHT COMPANY AND SUBSIDIARIES 
Construction Budget Forecast for Gross Property Additions 

(Millions of Dollars) 

Construction expenditures (3): 

NOTES 

2023 
$8,036 

2024 
$7,715 

(1) Projected amounts do not include any effect of potential changes in retail base rates or 

other regulated activities which could cause the projections to change. 

(2) Excludes nuclear plant decommissioning costs. Projections presented on a GAAP basis 

and calculates depreciation expense based on current approved accrual rates. Amounts 

include Company's projected use of reserve amortization for 2023 and 2024 based on the 

most recent forecast and are subject to change. 

(3) Amounts include AFUDC. All of the estimated construction expenditures are subject to 

continuing review and adjustment and actual construction expenditures may vary from 

these estimates due to factors such as changes in customers, energy sales, demand, 

business and economic conditions, construction and design requirements, fuel supply and 

costs, availability and cost of labor, supplies and materials, regulatory treatment, 

environmental and conservation requirements, pending requests for proposals, and 

existing and proposed legislation. FPL is keeping its construction program as flexible as 

possible with the intention of accommodating those factors that may develop or change. 

Excludes nuclear fuel purchases. · 
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FLORIDA CITY GAS 
2023-2024 Sources and Uses of Funds Forecast 

{Millions of Dollars) 

Selected cash flow items (1) 
2023 

Depreciation and amortization $21 
Deferred income taxes $1 
Deferred investment tax credit - net $0 

Total $23 

Capital requirements 
2023 

Construction expenditures (2) $53 
Long-term debt maturities $97 
Total capital revenue requirements $150 

FLORIDA CITY GAS 

2024 

$23 
$2 
$0 

$24 

2024 

$51 
$25 
$76 

Construction Budget Forecast for Gross Property Additions 
{Millions of Dollars) 

Construction expenditures (2): 

NOTES 

2023 
$53 

2024 
$51 

(1) Projected amounts are based on the forecasts in FCG's 2022 Rate Case pending in 

Docket No. 20220069-GU. Actual amounts will reflect the effect of any changes or 

modifications adopted by the Commission in the 2022 Rate Case pending in Docket No. 

20220069-GU, as well as other regulated activities that could cause the projections to 

change. 

(2) All of the estimated construction expenditures are subject to continuing review and 

adjustment and actual construction expenditures may vary from these estimates due to 

factors such as changes in customers, energy sales, demand, business and economic 

conditions, construction and design requirements, fuel supply and costs, availability and 

cost of labor, supplies and materials, regulatory treatment, environmental and 

conservation requirements, pending requests for proposals, and existing and proposed 

legislation. Florida City Gas is keeping its construction program as flexible as possible 

with the intention of accommodating those factors that may develop or change. 
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Exhibit C 
Statement of Capital Stock and Debt of Florida Power & Light 

Company as of June 30, 2022 

FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2022 

Issue Outstanding 
Description Date Authorized Shares Shares 

Preferred Stock, undesignated, $100 par 10,414,100 

Preferred Stock, undesignated, no par 5,000,000 

Subordinated Preferred Stock, no par 5 000,000 
Common Stock, no par 12/84 1,000 1,000 

Total 20,415,100 1,000 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2022 

F" tM B d Irs ortqaqe on s: 
Issue Principal 

Series Date Maturitv Outstanding 

5.850% 12/02 02/01/33 $170,695,000 

5.625% 04/03 04/01/34 $418,172,000 

5.950% 10/03 10/01/33 $272,444,000 

5.650% 01/04 02/01/35 $204,431 ,000 

4 .950% 06/05 06/01/35 $300,000,000 

5.400% 09/05 09/01/35 $229,586,000 

5.650% 01/06 02/01/37 $394,991,000 

6.200% 04/06 06/01/36 $219 I 161,000 

5.850% 04/07 05/01/37 $230,521,000 

5.950% 01/08 02/01/38 $600,000,000 

5.960% 03/09 04/01/39 $500,000,000 

5.690% 02/10 03/01/40 $500,000,000 

5.250% 12/10 02/01/41 $400,000,000 

5.125% 06/11 06/01/41 $250,000,000 

4.125% 12/11 02/01/42 $600,000,000 

4.050% 05/12 06/01/42 $600,000,000 

3.800% 12/12 12/15/42 $400,000,000 

2.750% 06/13 06/01/23 $500,000,000 

3.250% 05/14 06/01/24 $500,000,000 

4.050% 09/14 10/01/44 $500,000,000 

3.125% 11/15 12/01/25 $600,000,000 

3.700% 11/17 12/01/47 $700,000,000 

3.950% 02/18 03/01/48 $1,000,000,000 

4.125% 05/18 06/01/48 $500,000,000 

3.990% 02/19 03/01/49 $600,000,000 

3.150% 09/19 10/01/49 $800,000,000 

2.850% 03/20 04/01/25 $1,100,000,000 

2.875% 11/21 12/04/51 $1,200,000,000 

2.450% 01/22 02/03/32 $1,500,000,000 
Total $15,790,001,000 
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FLORIDA POWER & LIGHT COMPANY 
Statement of Capital Stock and Debt as of June 30, 2022 

Fl R N oatma ate otes: 
Issue Principal 
Date Maturitv OutstandinQ 
06/18 06/68 $94,121,000 
11/18 11/68 $99,330,000 
03/19 03/69 $42,720,000 
03/20 03/70 $174,657,000 
07/20 07/23 $1,250,000,000 
08/20 08/70 $145,106,000 
03/21 03/71 $184,443,000 
05/21 05/23 $1,000,000,000 
06/21 03/71 $142,092,000 
01/22 01/24 $1,000,000,000 
06/22 06/72 $444,116,000 

Total $4,576,585,000 
Fixed Rate Notes: 

-'~~_ye PrincipaL__ 
Series: Date Maturity Outstandina 
201 OB - 09/10 10/40 $125,000,000 
5.10% 

2013A- 06/13 06/43 $90,000,000 
5.00% 

2014A - 09/14 10/44 $200,000,000 
4.55% 

2017A- 05/17 05/27 $300,000,000 
3.30% 

Total $715,000,000 

Unsecured Pollution Control, Solid Waste Disposal and Industrial Development Revenue 
Bonds: 

Issue Principal 
Series Date Maturity Outstanding 

Variable Rate Jacksonville 05/92 05/01/27 $28,300,000 

Variable Rate Jacksonville 03/94 09/01/24 $45,960,000 

Variable Rate Manatee 03/94 09/01/24 $16,510,000 

Variable Rate Putnam 03/94 09/01/24 $4,480,000 

Variable Rate Jacksonville 06/95 05/01/29 $51,940,000 

Variable Rate Escambia 07/97 07/01/22 $37,000,000 

Variable Rate Jackson 07/97 07/01/22 $3,930,000 

Variable Rate St. Lucie 09/00 09/01/28 $242,210,000 

Variable Rate Monroe, Georgia 09/02 09/01/37 $42,000,000 

2.60% Escambia 04/03 06/01/23 $32,550,000 

Variable Rate St. Lucie 05/03 05/01/24 $78,785,000 
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-
Variable Rate Miami-Dade 06/03 02/01/23 $15,000,000 

Variable Rate Escambia 03/09 04/01/39 $65,000,000 

Variable Rate Escambia 03/09 04/01/39 $65,400,000 

Variable Rate Monroe, Georgia 06/10 06/01/49 $21,000,000 

Variable Rate Jackson, Mississiooi 11/12 11/01/42 $13,000,000 

Variable Rate Jackson, Mississippi 04/14 04/01/44 $29,075,000 

Variable Rate Broward 06/15 06/01/45 $85,000,000 

Variable Rate Lee 12/16 12/01/46 $60,000,000 

Variable Rate Monroe, Georgia 12/17 11/01/47 $60,000,000 

Variable Rate Broward 11/18 12/01/48 $55,000,000 

Variable Rate Monroe, Georci ia 06/19 06/01/49 $55,000,000 

Variable Rate Monroe, Georgia 10/19 10/01/49 $45,000,000 

Variable Rate Jackson, Mississippi 12/19 12/01/49 $55,000,000 

Variable Rate Bav 06/20 06/01/50 $50,000,000 

Variable Rate Miami-Dade 05/21 05/01/46 $54,385,000 

Variable Rate Martin 06/22 07/01/52 $95,700,000 
Total $1,407,225,000 

Other Debt: 
Issue Principal 

Series Date Maturity Outstandina 

Plant Crist Lateral Meter Station - Failed 
Sale and Leaseback 06/21 06/01/46 $7,415,524 

Total $7,415,524 
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