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FLORIDA POWER & LIGHT COMPANY

Authorized Return on Equity for Vertically Integrated
Electric Investor-Owned Utilities

In Rate Cases Decided in 2023 Through May 2025

Authorized
Line Utilitiy ROE Date
(1) (2)

1 Consumers Energy Co. 9.90% 1/19/2023
2 Minnesota Power Entrprs Inc. 9.65% 1/23/2023
3 Cheyenne Light Fuel Power Co. 9.75% 1/26/2023
4 Duke Energy Progress LLC 9.60% 2/9/2023

5 Southwestern Electric Power Co 9.50% 2/17/2023
6 Upper Peninsula Power Co. 9.90% 3/24/2023
7 Liberty Utilities (CalPeco Ele 10.00% 4/27/2023
8 Northern States Power Co. 9.25% 6/1/2023

9 MDU Resources Group 9.75% 6/6/2023

10  Northern IN Public Svc Co. LLC 9.80% 8/2/2023

11 Entergy Texas Inc. 9.57% 8/3/2023

12 Duke Energy Progress LLC 9.80% 8/18/2023
13  Green Mountain Power Corp. 9.58% 8/23/2023
14 Tucson Electric Power Co. 9.55% 8/25/2023
15  Avista Corp. 9.40% 8/31/2023
16  Alaska Electric Light Power 11.45% 8/31/2023
17  Public Service Co. of CO 9.30% 9/6/2023

18  MDU Resources Group 9.65% 9/21/2023
19  Duke Energy Kentucky Inc. 9.75% 10/12/2023
20  Southwestern Public Svc Co. 9.50% 10/19/2023
21 NorthWestern Energy Group 9.65% 10/25/2023
22 Public Service Co. of OK 9.30% 11/3/2023
23 Madison Gas & Electric Co. 9.70% 11/3/2023
24 Northern States Power Co. 9.80% 11/9/2023
25  Wisconsin Power and Light Co 9.80% 11/9/2023
26  PacifiCorp 9.35% 11/28/2023
27  DTE Electric Co. 9.90% 12/1/2023
28  The Empire District Electric C 9.70% 12/7/2023
29  PacifiCorp 10.00% 12/14/2023
30 Duke Energy Carolinas LLC 10.10% 12/15/2023
31 Portland General Electric Co. 9.50% 12/18/2023
32 Pacific Gas and Electric Co. 10.70% 12/22/2023
33  San Diego Gas & Electric Co. 10.65% 12/22/2023
34  Southern California Edison Co. 10.75% 12/22/2023
35 Nevada Power Co. 9.52% 12/26/2023

Source: S1 Capital 1Q.
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FLORIDA POWER & LIGHT COMPANY

Authorized Return on Equity for Vertically Integrated
Electric Investor-Owned Utilities

In Rate Cases Decided in 2023 Through May 2025

Authorized
Line Utilitiy ROE Date
(1) (2)

36  Idaho Power Co. 9.60% 12/28/2023
37  Public Service Co. of NM 9.26% 1/3/2024

38  Kentucky Power Co. 9.75% 1/19/2024
39  UNS Electric Inc. 9.75% 1/30/2024
40  Virginia Electric & Power Co. 9.70% 2/28/2024
41 Consumers Energy Co. 9.90% 3/1/2024

42  Arizona Public Service Co. 9.55% 3/5/2024

43 Monongahela Power Co. 9.80% 3/26/2024
44  AES Indiana 9.90% 4/17/2024
45 Indiana Michigan Power Co. 9.85% 5/8/2024

46 Duke Energy Carolinas LLC 9.94% 6/20/2024
47 Indiana Michigan Power Co. 9.86% 7/2/2024

48  Dominion Energy South Carolina 9.94% 8/8/2024

49  Duke Energy Florida LLC 10.30% 8/21/2024
50  Green Mountain Power Corp. 9.97% 8/26/2024
51 Interstate Power & Light Co. 9.87% 9/17/2024
52  Sierra Pacific Power Co. 9.74% 9/18/2024
53  Idaho Power Co. 9.50% 9/23/2024
54 Upper Peninsula Power Co. 9.86% 9/26/2024
55  Upper MI Energy Rsrc Corp. 9.86% 10/10/2024
56 Pacific Gas and Electric Co. 10.28% 10/17/2024
57  San Diego Gas & Electric Co. 10.23% 10/17/2024
58  Southern California Edison Co. 10.33% 10/17/2024
59  Minnesota Power Entrprs Inc. 9.78% 10/24/2024
60  Appalachian Power Co. 9.75% 11/20/2024
61 Oklahoma Gas and Electric Co. 9.50% 11/26/2024
62  Tampa Electric Company 10.50% 12/3/2024
63  PacifiCorp 9.50% 12/19/2024
64  WI Public Service Corp. 9.80% 12/19/2024
65  Wisconsin Electric Power Co. 9.80% 12/19/2024
66 Portland General Electric Co. 9.34% 12/20/2024
67  Avista Corp. 9.80% 12/20/2024
68  Oftter Tail Power Co. 10.10% 12/30/2024
69  Virginia Electric & Power Co. 9.95% 1/14/2025
70  Public Service Co. of OK 9.50% 1/15/2025
71 Puget Sound Energy Inc. 9.90% 1/15/2025

Source: S2 Capital 1Q.
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FLORIDA POWER & LIGHT COMPANY

Authorized Return on Equity for Vertically Integrated
Electric Investor-Owned Utilities
In Rate Cases Decided in 2023 Through May 2025

Authorized
Line Utilitiy ROE Date
(1) (2)

72 Bear Valley Electric Svc Inc 10.00% 1/16/2025
73  DTE Electric Co. 9.90% 1/23/2025
74 Duke Energy Indiana, LLC 9.75% 1/29/2025
75  Southern IN Gas & Electric Co. 9.80% 2/3/2025
76  Florida Public Utilities Co. 10.15% 3/4/2025
77 Black Hills Colorado Electric 9.40% 3/12/2025
78  Consumers Energy Co. 9.90% 3/21/2025
79  PacifiCorp 9.38% 4/25/2025
80  Public Service Co. of NM 9.45% 5/15/2025
81 Average 9.81%

Source: S3 Capital 1Q.



FLORIDA POWER & LIGHT COMPANY

Docket No. 20250011-El

Authorized Financial Equity Ratios

Authorized Common Equity Ratio for
Vertically-Integrated Electric Investor-Owned Utilities
With "A" Moody's Credit Ratings

Exhibit JP-2, Page 1

Moody's Authorized
Line Utility Credit Rating Equity Ratio
(1) (2)
1 Madison Gas and Electric A1 56.1%
2 Georgia Power A3 56.0%
3 Public Service Company of Colorado A3 55.7%
4 Alabama Power A1 55.0%
5 Tampa Electric Company A3 54.0%
6 Oklahoma Gas and Electric A3 53.5%
7 Mississippi Power A3 53.1%
8 Duke Energy Indiana A2 53.0%
9 Duke Energy Florida LLC A3 53.0%
10  Duke Energy Carolinas LLC A2 53.0%
11 Duke Energy Progress A2 53.0%
12  Northern States Power Minnesota A3 52.5%
13  Northern States Power Wisconsin A3 52.5%
14  Indiana Mich Power Company A3 51.2%
15 Consumers Energy A1 50.0%
16  Portland General Elecric A3 50.0%
17  Average 53.2%
18 FPL A1 59.6%
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FLORIDA POWER & LIGHT COMPANY
Summary of FIPUG's Revised Class Cost-of-Service Study
at Present Rates
Forecast Test Year Ending December 31, 2026
(Dollar Amounts in $000)

Relative
Rate of Rate Interclass
Line Customer Class Return of Return Subsidy*
(1) (2) (3)
1 CILC-1D 5.54% 91% $5,002
2 CILC1G 6.05% 99% $22
3 CILC1T 6.64% 109% ($1,783)
4  GS(M1 7.17% 118% ($55,878)
5 GSCuUA1 9.97% 164% ($520)
6 GSD(T)1 5.37% 88% $106,277
7 GSLD(T)-1 5.14% 84% $45,176
8  GSLD(T)-2 4.76% 78% $21,080
9  GSLD(T)-3 6.17% 101% ($115)
10 MET 7.28% 119% ($369)
11 0S-2 3.47% 57% $553
12 RS(T)-1 6.31% 104% ($100,747)
13 SL/OL-1 7.04% 115% ($14,887)
14 SL-1M 8.47% 139% ($236)
15 SL-2 8.44% 138% ($287)
16 SL-2M 11.09% 182% ($143)
17 SST-DST 20.29% 333% ($94)
18  SST-TST 15.52% 255% ($3,050)
19 TOTAL RETAIL 6.10% 100% $0

* A positive amount means that a class is being
subsidized. A negative amount means that a
class is subsidizing other classes.



FLORIDA POWER & LIGHT COMPANY
FPL Proposed Class Revenue Allocation
Forecast Test Year Ending December 31, 2026
(Dollar Amounts in $000)

Present Sales Revenues

Proposed Increase

Cl
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Base Clause Sales Base Clause Percent
Line Customer Class Revenues Revenues Revenues Revenues Revenues Total Increase
(1) 2) (3) (4) ©) (6) (7)
1 CILC-1D $83,739 $102,416 $186,155 $37,408 $124 $37,532 20.2%
2 CILC-1G $4,001 $4,086 $8,087 $1,609 $4 $1,613 19.9%
3 CILC-1T $32,344 $54,870 $87,214 $18,873 $81 $18,954 21.7%
4 GS(T)-1 $711,160 $423,195 $1,134,355 $25,284 ($18) $25,266 2.2%
5 GSCUA1 $2,348 $1,542 $3,890 $85 $2 $87 2.2%
6 GSD(T)-1 $1,672,374  $1,288,244 $2,960,618 $445,542 $545 $446,088 15.1%
7 GSLD(T)1 $519,887 $460,000 $979,887 $151,438 $376 $151,814 15.5%
8 GSLD(T)-2 $166,005 $165,695 $331,700 $52,060 $167 $52,226 15.7%
9 GSLD(T)-3 $31,515 $35,361 $66,876 $9,726 $47 $9,773 14.6%
10 MET $4,270 $3,064 $7,334 $592 $1 $593 8.1%
11 0S-2 $1,983 $1,011 $2,994 $454 $2 $456 15.2%
12 RS(T)-1 $5,899,121  $3,619,108 $9,518,229 $811,213 ($1,432) $809,781 8.5%
13  SL/OL-1 $184,516 $21,129 $205,645 $18,440 $87 $18,527 9.0%
14  SL-1M $1,520 $1,702 $3,222 $244 $6 $250 7.8%
15  SL-2 $1,810 $1,504 $3,314 $196 $2 $198 6.0%
16 SL-2M $551 $311 $862 $19 $1 $20 2.3%
17  SST-DST $177 $4,349 $4,526 $5 $0 $5 0.1%
18  SST-TST $7,066 $4,004 $11,070 $232 $5 $237 21%
19  TOTAL RETAIL $9,324,387  $6,191,590 §15,515,977 $1,573,420 $0  $1,573,420 10.1%

Sources

E-5; E-13a
MFRS RATES

OPC POD 14 M+ 2)

E-5; E-13a $139 MM
Purchased
Capacity &
CILC/CDR

Payments

1.5x Average

15.2%



FLORIDA POWER & LIGHT COMPANY

FIPUG's Recommended Class Revenue Allocation
Forecast Test Year Ending December 31, 2026
{Dollar Amounts in $000)
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Target Apply Adjust to Target
Base Revenue Required Gradualism Gradualism Required Percent Base
Line Customer Class Revenues Deficiency Increase Constraints Constraints Increase Increase Increase Revenues
(1) (2) 3) (4) ) (6) (7) @) (9)
1 CILC-1D $83,739 $24,882 29.7% 24 9% ($4,031) $0 $20,851 24.9% $104,590
2 CILC1G $4,001 $847 21.2% 21.2% $0 $49 $896 22.4% $4,897
3 CILCAT $32,344 $4,592 14.2% 14.2% $0 $427 $5,019 15.5% $37,363
4 GS(T)1 $711,160 $32,381 4.6% 4.6% $0 $6,445 $38,826 5.5% $749,986
5 GSCU-1 $2,348 ($418) -17.8% 0.0% $418 $0 $0 0.0% $2,348
6 GSD(T)-1 $1,672,374 $437,809 26.2% 24 9% ($21,388) $0  $416,421 249%  $2,088,795
7 GSLD(T)-1 $519,887 $155,508 29.9% 24 9% ($26,056) $0  $129,452 24.9% $649,339
8 GSLD(T)-2 $166,005 $59,812 36.0% 24 9% ($18,477) $0 $41,335 24.9% $207,340
9 GSLD(T)-3 $31,515 $4,835 15.3% 15.3% $0 $305 $5,141 16.3% $36,656
10 MET $4,270 $143 3.4% 3.4% $0 $38 $181 4.2% $4,451
11  0S-2 $1,983 $1,187 59.8% 24 9% ($693) $0 $494 24.9% $2,477
12 RS(T)1 $5,899,121 $815,117 13.8% 13.8% $0 $57,203  $872,319 14.8%  $6,771,440
13 SL/OL-1 $184,516 $11,967 6.5% 6.5% $0 $1,861 $13,828 7.5% $198,344
14 SL-1M $1,520 ($110) -7.2% 0.0% $110 $0 $0 0.0% $1,520
15  SL-2 $1,810 ($132) -7.3% 0.0% $132 $0 $0 0.0% $1,810
16 SL-2M $551 ($132) -23.9% 0.0% $132 $0 $0 0.0% $551
17  SST-DST $177 ($112) -63.1% 0.0% $112 $0 $0 0.0% $177
18  SST-TST $7,066 ($3,413) -48.3% 0.0% $3,413 $0 $0 0.0% $7,066
19  TOTAL RETAIL $9,324,387  §1,544,765 16.6% , , 044, 16.6% $10,869,152
Sources E-13a OPC POD 14 (1) +(2) E-13a $139 MM 1.5x Average = 24.9%

MFRS RATES Purchased

Capacity &

CILC/CDR

Payments
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FLORIDA POWER & LIGHT COMPANY
Size Thresholds Applicable to Very Large Load Customers

Minimum
Capacity
Line State Utility (MW) Date
(1) (2)
1 Kentucky Kentucky Power Co. 150 3/18/2025
2 North Carolina Duke Energy Carolinas 100 5/7/2024
3 Georgia Georgia Power Co. 100 1/23/2025
4  Missouri Evergy Missouri Metro, Inc 100 7/13/2023
5 Maryland Maryland PSC 100 5/20/2025
6  Missouri Ameren Missouri 100 Pending
7 West Virginia  Appalachan/Wheeling Power Co. 100,150~ 3/25/2025
8 Indiana Indiana Michigian Power Co. 70,150* 2/19/2025
9  South Carolina Santee Cooper 50 4/25/2025
10 Utah Rocky Mountain Power 50 4/25/2025
11 Oregon Pacific Gas & Electric Co. 50 3/28/2025
12  Wyoming Rocky Mountain Power 50 Pending
13 Mississippi Entergy Mississippi, LLC 30 12/1/2018
14  Ohio AEP Ohio 25 Pending
15 Virginia Virginia Electric and Power Co. 25 Pending
16 South Dakota  Montana-Dakota Utilities Co. 10 9/1/2024
17 North Dakota = Montana-Dakota Utilities Co. 10 10/27/2022

* Individual Site/Aggregated Capacity .



