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Cautionary Statements And Risk Factors That May Affect Future 

Results 

These presentations include forward-looking statements within the meaning of the federal 

securities laws. Actual results could differ materially from such forward-looking statements. 

The factors that could cause actual results to differ are discussed in the Appendix herein 

and in NextEra Energyôs and NextEra Energy Partnersô SEC filings. 

Non-GAAP Financial Information 

These presentations refer to certain financial measures that were not prepared in 

accordance with U.S. generally accepted accounting principles. Reconciliations of historical 

non-GAAP financial measures to the most directly comparable GAAP financial measures 

can be found in the Appendix herein.  

Other 

See Appendix for definition of Adjusted Earnings, Adjusted EBITDA, CAFD expectations, 

and Equivalent Gross Margin.  
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Presentation Speakers Time 

Opening Remarks 8:30 ï 8:35 am 

Introduction & Overview Jim Robo 8:35 ï 9:15 am 

Florida Power & Light Eric Silagy 9:15 ï 9:55 am 

Break 9:55 ï 10:10 am 

NextEra Energy Resources Armando Pimentel 10:10 ï 10:50 am 

NextEra Energy Partners, LP Mark Hickson 10:50 ï 11:25 am 

Summary John Ketchum 11:25 ï 11:50 am 

Question & Answer 11:50 ï 12:30 pm 

Date: June 22, 2017 
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Agenda 

Growing a Multibillion Dollar Company 

NEP Value Proposition 

Improving Governance at NEP  

NEE Outlook 

NextEra Energy Value Proposition 
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Deliver adjusted EPS CAGR of 5% ï 7% 
 

Grow dividends at least in line with EPS 
 

Maintain the strength of our balance sheet 

 

 

 

 

 

Provide superior customer value 
 

Be a best-in-class, cost-effective operator 
 

Invest capital in ways that benefit customers 

 

 

 

 

 

2015 Investor Conference Key Objectives and Status 

We have successfully achieved the key objectives 
we set at our 2015 investor conference 

V 

Continue to build North Americaôs leading 
renewables business 
 

Expand into the gas pipeline business  
 

Recycle capital to fund long-term contracted growth 

 

 

 

 

 

V 

V 

V 

V 

V 

V 

V 

V 

Our core strategy has remained consistent and has led 
to a long-term track record of creating shareholder value 
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Deliver adjusted EPS 
CAGR of 5% ï 7% 

 

 

Each of our major businesses contributed to 
NextEra Energyôs successful performance 

Å Achieved 8.1% adjusted EPS CAGR off 
a 2014 base through 2016  

Å Increased adjusted EPS expectations 
to 6% ï 8% CAGR off a 2016 base 
through 2020 

Grow dividends at least 
in line with EPS 

 

 

Å Achieved 9.5% DPS CAGR off a 2014 
base through 2016 

Å Increased DPS expectations to 12% ï 
14% per year through at least 2018 

Maintain the strength of 
our balance sheet 

 

 

 

NEE:  Key Initiatives and Status 

Å Continued to have one of the strongest 
balance sheets and highest credit 
ratings for electric utilities in the U.S. 

Å Received $5.0 B(1) of capital recycling 
proceeds from asset sales 

V 

V 

V 

1) Capital recycling from 1/1/2015 through 6/15/2017 includes cash proceeds realized by NextEra Energy; for the 
sale of Forney and Lamar, FiberNet, and Marcus Hook, includes cash proceeds and the value of debt 
transferred/retired 
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V 

V 

V Provide superior 
customer value 

 

Each of our major businesses contributed to 
NextEra Energyôs successful performance 

Å Customer bills that are well below 
state and national averages 

Å Recognized as nationôs most reliable 
electric utility   

Å Award-winning customer service 

 

 

 

 

 

Be a best-in-class, 
cost-effective operator 

 

Å Improved on already best-in-class cost 
position 

 

Invest capital in ways 
that benefit customers 

 

Å Grew regulatory capital employed at 
~8% CAGR from 2014 ï 2016 to improve 
customer value proposition and lower 
bills 

 

FPL:  Key Initiatives and Status 

Florida Public Service Commission approved a fair and balanced,        
four-year settlement agreement 
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V 

V 

V 

Continue to build North 
Americaôs leading 
renewables business   

 

 

Energy Resources:  Key Initiatives and Status 

Each of our major businesses contributed to 
NextEra Energyôs successful performance 

Å Record two-year development period  
(2015 ï 2016)  

ï ~4,000 MW of wind & solar brought online   

Å Signed contracts for ~2,700 MW(1) for   
post-2016 delivery 

Å Originated ~1,600 MW of wind repowerings 
and ~1,000 MW of development project 
sales  

 
Å Invested $3.6 B(2) in Gas Pipelines 

ï Sabal Trail & FSC placed in-service 

ï MVP expected in-service by year-end 2018 

ï Texas Pipelines acquired by NEP  

 

 

The PTC and ITC were each extended under a 5-year phase down 

Expand into the gas 
pipeline business 

 

 

Recycle capital to fund 
long-term contracted 
growth 

 

 

Å Completed capital recycling of $3.6 B(3) 
through divestiture of generation assets to 
NEP and 3rd parties 

 
 
 

1) As of 4/21/2017; Includes ~1,270 MW for post-2018 delivery  
2) As of 3/31/2017; Includes 100% of NEP assets operated by Energy Resources 
3) Capital recycling from 1/1/2015 through 6/15/2017 includes cash proceeds realized by NextEra Energy; for the 

sale of Forney and Lamar, and Marcus Hook, includes cash proceeds and the value of debt transferred/retired 
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2016 Top 10 U.S. Capital Investors(1) 

NextEra Energy was the third-largest U.S. capital 
investor across all industries in 2016 
 

$0

$4

$8

$12

$16

$20

$24

$ B 

$20.2 

$17.1 

$9.6 $9.1 $8.6 $8.5 $8.4 $8.3 $8.1 $7.9 

Outside of the telecommunications industry, NextEra Energy was the 
largest capital investor in the U.S. in 2016 

NEE 

1) NEE internal estimates based on publicly available information 
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Worldôs Top Generators of        
Wind and Solar Energy in 2016(1) 

In 2016, NextEra Energy maintained its status as 
the largest producer of wind and solar energy in 
the world 

0
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Wind Solar

GWh 

44.2 

33.5 
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24.5 

19.8 19.7 19. 4 17.8 

NEE(2) 

1) Based on third-party research data and corporate disclosures 
2) NextEra Energy actuals; Includes 100% of NEP assets operated by Energy Resources 
3) Source: Global Wind Energy Council  
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Energy Resources has more wind capacity in its portfolio than all but six 
countries in the world 

GW 

Global Wind  
Installations (Dec. 2016)(3)  
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NextEra Energy has continued its long-term track 
record of delivering value to shareholders 

$2.63 
$3.04 

$3.49 
$3.84 $4.05 $4.30 $4.39 $4.57 
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206% 
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Ten Year

Adjusted Earnings Per Share Total Shareholder Return(1) 

Dividends Per Share 

ƴ NEE 

 ƴ S&P 500 Utility Index 

 ƴ S&P 500 

1) Source: FactSet; includes dividend reinvestment as of 12/31/2016 
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1) Top ten U.S. power companies as of 12/31/2016 
Source: FactSet 
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Adjusted EPS CAGR 2005 ï 2016 
Top 10 Power Companies(1) by Market Cap 

NextEra Energy has outperformed all of the top ten 
power companies in adjusted EPS growth since 
2005 

Adj. EPS 

CAGR 

(%) 

NEE 



  14 

Cumulative EPS Adjustments 2005 ï 2016 
Top 10 Power Companies(1) by Market Cap 

NextEra Energy is one of only two of the top 10 
power companies with GAAP EPS higher than 
adjusted EPS since 2005 

Cumulative 

Adjustments 

as % of 

Cumulative 

Adjusted 

EPS 

Adjusted 

higher 

than 

GAAP 

EPS 

GAAP 

higher 

than 

Adjusted 

EPS 1.3%  0.8%  

(7.5%) (7.6%) 
(9.3%) 

(10.5%) 

(16.5%) 
(18.5%) 

(19.3%) 

(21.4%) 

(25%)

(20%)

(15%)

(10%)

(5%)

0%

5%

NEE 

 
 
 
 
 
 
 
 

1) Top ten U.S. power companies as of 12/31/2016  
Source: FactSet 
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206% 

228% 

129% 

55% 

0%
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250%

NEE Top
Quartile

Median Bottom
Quartile

10-year TSR vs.  
S&P 500 Index(1) 

10-year TSR vs.  
S&P 500 Utilities Index(1) 

NextEra Energy has outperformed 81% of the 
companies in the S&P 500 Utilities Index and 71% of 
the companies in the S&P 500 Index over the last ten 
years 

206% 
195% 

139% 

68% 

0%

50%

100%

150%

200%

250%

NEE Top
Quartile

Median Bottom
Quartile

1) Total shareholder return from the earlier of 12/31/2006 or IPO date through 12/31/2016 
Source: FactSet  
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Over a sustained period of time, our growth 
strategy has led to real change in relative position 

Top 20 Global Utility Equity Market Capitalization(1) 

As of 6/1/2001 ($ MM)   As of 6/15/2017 ($ MM) 

Rank Market Cap 
  

Rank Market Cap 

1 $38,574   1 $66,418 NextEra Energy 

2 $38,185   2 $60,855 

3 $34,476   3 $55,138 

4 $34,111   4 $51,431 

5 $30,955   5 $50,432 

6 $23,906   6 $49,093 

7 $21,537   7 $46,605 

8 $20,093 8 $44,354 

9 $17,297   9 $37,825 

10 $16,873   10 $35,472 

11 $16,279   11 $35,263 

12 $15,884   12 $34,099 

13 $15,785 13 $29,899 

14 $14,601   14 $28,841 

15 $14,461 15 $26,944 

16 $14,223 16 $26,924 

17 $13,773   17 $26,710 

18 $13,550 18 $25,958 

19 $13,136   19 $25,806 

20 $12,934   20 $25,731 

            

30 $10,206  NextEra Energy       

1) Source: Factset 
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Å Recognized as the most admired company in our 
industry and one of the best companies in any 
industry 

ï Fortune World's Most Admired Companies 

ï Ethisphere Institute World's Most Ethical Companies 

ï Forbes Best Employers 

Å Key elements of our culture: 

ï Financial discipline and risk management   

ï Operational excellence/continuous improvement  

ï Commercial and development skills 

Å NextEra has a diverse and talented team of 
employees with an unyielding focus on meeting 
our commitments 

 

 

 

Culture of Delivering Results 

Our ability to deliver results is a product of our 
people and culture of continuous improvement 

Proud of our track record; never satisfied; focused on the future with a 
drive to be better every day 
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Agenda 

NextEra Energy Value Proposition 

NEP Value Proposition 

Improving Governance at NEP  

NEE Outlook 

Growing a Multibillion Dollar Company 
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Growth Strategy 

We believe we continue to have the best organic 
growth platform in the industry 

FPL Generation 

Wind Business Expansion 

Marketing & Trading Business 

Nuclear Business (Seabrook) 

Visible Growth 
Opportunities 

Operational 
Excellence 

Financial 
Strength 

Core 
Strengths + + 

Longer-Term Vision 

Skills 

Scale 

Scope 

Long-Term 
Competitive 
Advantage 

NEER Gas Infrastructure 

NEER Solar 

Transmission 

2000 

2001 

2002 

2005 
 

2005 

2006 

2008 

Retail 

Distributed Solar 2012 

Gas Pipelines 2013 

Storage 2014 

1998 2016 

FPL Wholesale 2007 
+ 

+ 

FPL Solar(1) 2015 

1) FPL Universal PV Solar 
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Our ñtoe-in-the-waterò approach to growth has 
been very successful  

Gas Pipelines(1) 

Wind(1) 

NEER Solar(1) 

MW 

GW Capital 

Deployed 

$ B 

1.7 
0

5

10

15

20

2002 2018E

16.3 ï 17.9 

0.1 
0

1

2

3

4

2009 2018E

$0 

~$5.2 

 $-

 $2.0

 $4.0

 $6.0

2012 2018E

FPL Solar 

GW 

25 

~1,000 

0

500

1,000

1,500

2009 2018E

2.4 ï 3.3 

1) Includes 100% of NEP assets operated by Energy Resources 
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We are well positioned to continue this track 
record for the next four years 

FPL T&D 

Infrastructure 

Growth 

FPL New 

Generation 

FPL 

Battery 

Storage 

FPL 

Generation 

Modernization 

FPL 

Solar 

Competitive 

Transmission 
Gas 

Pipelines 

Battery 

Storage 

Distributed 
Generation 

Capital 

Recycling 

Gas 

Upstream 

Asset 

M&A 

Customer 

Supply & 

Trading 

New Wind 

New Solar 

Expect $40 B - 

$44 B of capital 

deployment from 

2017 through 

2020 

We believe we have the industryôs leading growth 
prospects 

FPL Coal 

Retirements 

FPL 

Energy 

Services 

Wholesale         

& Service 

Territory 

Expansion 
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$0

$10

$20

$30

$40

$50

2016 2020E

FPL accounts for roughly two-thirds of NextEra Energyôs overall business 

Å Continue to execute on our 
best-in-class customer value 
proposition 

ï Low bills and outstanding 
customer service 

ï Keep improving cost, reliability 
and emissions 

Å Grow regulatory capital 
employed at a CAGR of ~8% 
through 2020  

ï Continued smart investments 

 

FPL ï Areas of Focus 

At FPL, we are focused on continuing to identify 
smart investment opportunities and improve our 
outstanding value proposition across the board 

Avg. Regulatory Capital Employed(3) 

$ B $34.1 

$46.0 - $48.0 

Cost & Reliability 

~$14 

~$23 Good 

~61 

~133 

Industry FPL FL Avg FPL 

~$14 

~$23 

~58 

~97 

1) 2015 Utility & Corporate Benchmarks. See FPL section for detailed description of Operational Cost 
Effectiveness metrics 

2) 2016 System Average Interruption Duration Index as reported to FPSC; FL Avg consists of data from TECO, 
Duke Energy Florida and Gulf Power 

3) 13-month average 
 

Operational Cost(1) 

($/Retail MWh) 

SAIDI(2)  

(Minutes) 
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0

10,000

20,000

30,000

2016 2020E

Å Continue to build the worldôs 
leading renewables business by 
leveraging:  

ï Development skills 

ï Purchasing power 

ï Best-in-class construction expertise 

ï Resource assessment capabilities 

ï Strong access to capital and cost of 
capital advantages 

ï Customer relationships 

Å Expand our presence in storage 

Å Identify additional natural gas 
pipeline projects and expansion 
opportunities 

 

Wind & Solar Portfolio(3) 

~16 GW 

23 ï 28 GW 

Energy Resources ï Areas of Focus 

Energy Resources is focused on expanding the 
worldôs leading renewables platform and developing 
additional pipeline and storage opportunities 

MW 

$0

$500

$1,000

$1,500

$2,000

2016 2020E

$ MM 

$1,121 

$1,650 ï 

$1,750   

Adjusted Earnings(1,2) 

1) Includes NextEra Energy Transmission reported in Corporate & Other 
2) Includes Energy Resources actual or projected ownership share of NEP assets  
3) Includes 100% of NEP assets operated by Energy Resources 
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$0

$100

$200

$300

$400

$500

2017E 2018E 2019E 2020E
FPL Energy Resources C&O

Cost Savings  

 

Project Accelerate is a company-wide initiative to 
reimagine everything we do, building upon the 
success from Project Momentum 

~$100 

~$425 ~$425 

~$300 

Å Bottoms-up, employee-
generated idea process for 
reducing costs and 
increasing revenues 

Å Over 2,000 ideas reviewed, 
with ~1,100 currently being 
implemented 

Å $60 MM - $70 MM of expected 
one-time implementation 
costs 

Project Accelerate is expected to generate ~$425 million in annual run-
rate efficiencies across the businesses 

Project Accelerate 

$ MM 
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NextEra Energy Postï2020 Snapshot 

Nuclear 

26% 

Wind Solar 

Gas Pipelines Storage 

Transmission and 

Distribution 

Generation 

Modernization 

We expect opportunities for smart capital 
deployment to continue beyond 2020 
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1) Represents projected cost per kWh for new build wind, solar, and natural gas, excluding PTC and ITC; projected 
per kWh operating cost including fuel for existing nuclear and coal; based on NextEra Energy internal estimates 

2) 2016 Source: U.S. EIA; 2030 estimate Source: IHS Inc. The use of this content was authorized in advance by 
IHS. Any further use or redistribution of this content is strictly prohibited without written permission by IHS. All 
rights reserved  

Wind &  
Solar 

U.S. Electricity Production by Fuel Type(2) 

 

Wind Solar Gas Coal Nuclear

We are well positioned to capitalize on and 
respond to potentially disruptive changes to our 
industry in the next decade 

Disruptive Industry Changes 

Big Data 

Smart 
Grid 

Generation 

Restructuring 

Coal & 
Nuclear 

Natural 
Gas 

2016 

Wind  
& Solar 

Natural 
Gas 

2030E 

Other 

2 - 3¢ 

3 - 4¢ 

Potential Cost per kWh Post-2020(1) 

(¢/ kWh) 

Other 

Coal & 
Nuclear 

3 - 4¢ 

3.5 - 5¢ 4 - 5¢ 

Shareholder 

Activism 

Shale 
Gas 

Generation 

Restructuring 

Cost 

Restructuring 

Renewables 

/Storage 
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Agenda 

NextEra Energy Value Proposition 

Growing a Multibillion Dollar Company 

Improving Governance at NEP  

NEE Outlook 

NEP Value Proposition 
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V 

V 

Grow annualized LP 
distributions to at least 
$1.13 per common unit by 
the end of 2015 
 

Grow LP unit distributions 
at 12% ï 15% per year 
through 2020 
 

 

Focus on investing in 
clean energy assets with 
stable cash flows 

 

 

V 

NextEra Energy Partnersô  
2015 Investor Conference Key Objectives and Status 

We are very pleased with NEPôs success in 
delivering on the key initiatives we discussed in 
2015 

Å Q4 2015 annualized distribution was $1.23 
per common unit(1) 

 

 

Å Achieved ~15% year-over-year growth in LP 
unit distributions since 2015 

Å Extended growth expectations at  
     12% ï 15% per year through 2022(2) 

 

Å Acquired 1,778 MW of renewable energy 
assets since March 2015 

Å Closed on the acquisition of Texas 
Pipelines 

 

 

 

 

 

 

NEP has grown distributions by 95% and delivered total              
unitholder return of 55%(3) since the IPO 

1) Represents fourth quarter 2015 annualized distribution paid in February 2016 
2) From a base of NEP fourth quarter 2016 distribution per common unit at an annualized rate of $1.41  
3) Reflects total unitholder return, assuming dividend reinvestment, as of June 15, 2017 



  29 

NextEra Energy Partnersô Core Strengths 

NEPôs value proposition is built upon four core 
strengths 

18-Yr 
Remaining 

Contract Life(1) 

A3 

Counterparty 

Credit(1,2) 

~3 GW 
Renewables 

Capacity 

~4 Bcf 
Pipeline Capacity 

Tax-Advantaged Structure 

>90%  
of Project Debt 

& Tax Equity  

Is Amortizing 

Current 

~2.8x 
HoldCo 

Leverage(3) 

Year-end 2017E 

~1.2x  
Coverage 

Ratio(4) 

Opportunities For Growth 

Ó15 years 
Not expected to 

pay significant 

U.S. federal taxes 

Ó8 years 
Potential return of 

capital treatment 

for distributions to 

the extent of 

investorôs tax 

basis  

Treated as C-Corp 

for U.S federal tax 

purposes with 

Form 1099  
for investors 

(vs K1) 

Organic   
prospects for 

Texas Pipelines 

and Repowerings 

High-Quality Portfolio Financial Strength and Flexibility 

3rd Party 
acquisitions 

1) Weighted on calendar year 2018 Cash Available for Distribution (CAFD) expectations for portfolio as of June 15, 2017 
2) Moodyôs Rating related to firm contract counterparties 
3) Calculated as HoldCo debt divided by project-level CAFD 
4) Calculated as calendar year 2018 expectations for forecasted portfolio as of 12/31/17, divided by the product of 

annualized LP distributions of $1.46 and 156 MM outstanding units, plus distributions made to the                           
Series A Preferred Units 

Note: As of June 15, 2017, except otherwise noted; should not be construed as tax advice 
 

Clean energy         
assets at   

Energy 
Resources, 

including future 
development 
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55% 

37% 
32% 

(14%) -20%

-10%

0%

10%

20%

30%

40%

50%

60%

NEP S&P 500
Utilities Index

S&P 500
Yieldco 

Average(2) 

Total Unitholder Return 
NextEra Energy Partners vs. Indices 

Since the IPO, NextEra Energy Partners has 
delivered total unitholder return of 55% 

(1) 

1) Reflects total unitholder return, assuming dividend reinvestment, as of June 15, 2017 since the IPO dated June 
27, 2014 based on the IPO price of $25 

2) Reflects average total shareholder return, assuming dividend reinvestment, for CAFD, TERP, ABY, PEGI, 
NYLD.A as of June 15, 2017 since the IPO date assuming IPO price  

Note: All other data is total shareholder return, assuming dividend reinvestment, as of June 15, 2017 since June 27, 
2014. Source: Bloomberg 
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Agenda 

NextEra Energy Value Proposition 

Growing a Multibillion Dollar Company 

NEP Value Proposition 

NEE Outlook 

Improving Governance at NEP  
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Current Structure New Structure 

Å BOD at NEP GP 
 
Å NEE appoints all Directors 
 
Å NEP GP BOD oversees 

management of NEP 

Å New BOD at NEP LP 
 

Å Three Directors appointed by GP (NEE) 
 

Å Four Directors elected by LP unitholders 
 

Å NEP LP BOD oversees management of NEP 

Å NEE nominates all Directors 

Å NEP CEO nominates and NEP LP BOD approves 
a slate of four Directors to stand for election 
 

Å LP unitholders with 10% voting interest given 
proxy access rights for up to two Directors 

Å LP unitholders do not elect 
directors 

Å NEE and LP unitholders with more than 5% 
voting power limited to 5% of votes for Directors 
 

Å LP unitholders elect the majority of the NEP LP 
BOD 

Enhancing Unitholder Governance Rights 

Board of 
Directors 

(BOD) 

Voting 
Process 

Nomination 
Process 

We plan to implement certain governance changes 
at NEP in order to enhance LP unitholder rights 

Proposed governance changes give LP unitholders the ability to elect a 
majority of NEPôs board 
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Å Potential increased value in 
NEEôs investment in NEP 

ï Governance enhancements 
expected to improve value to LP 
unitholders 

Å NEP's financial statements, 
including its PP&E and debt, 
are required to be removed 
from, and will no longer be 
consolidated in, NEE's 
financial statements 

Å Maintain potential to recycle 
capital through sales to NEP 
and/or third parties 

 

 

 

 

Impacts to NEE 

Å Enhanced governance rights 
for LP unitholders  

Å Separate investor base with 
independent capital structure 

ï Expect NEP to become a 
separately-rated entity, with its 
own balance sheet flexibility 

ï Additional NEP balance sheet 
capacity should (on a relative 
basis) reduce common equity 
needs 

Å Continued opportunities for 
future growth, including 
potential acquisitions from 
NEE and/or third parties 

 

Impacts to NEP 

The enhanced governance structure will impact 
both NEP and NEE 
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Corporate Credit Rating and Debt Capacity 

NEPôs rating supports a HoldCo leverage target of 
4.0x to 5.0x project cash available for distribution 

Å Based on rating agency 
feedback, NEP expects to be 
rated in the mid- to high-BB 
category 

Å Expected to enable NEP to 
expand its financing 
alternatives and increase 
debt capacity 

Å Credit profile should  
support HoldCo debt of   
4.0x to 5.0x project 
distributions 

 
NEP expects HoldCo Debt/Project CAFD to be ~3.0x by the end of 2017 

High-

Yield Debt 

Project  

Financing/  

Refinancing 

Convertible 

Preferred 

Convertible  

Debt 

Revolving 

Credit      

Facility 

Equity 

Term Loan B 

PAYGO               

Tax 

Equity 

Optimal Capital Structure                                              
for Distribution Growth 

New Opportunities 

Utilized Products 

Bank 

Term 

Loans 
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4.5% 
4.75% 

6.5% 

8.0% 8.0% 
8.5% 8.5% 

9.5% 
10.0% 

0%

2%

4%

6%

8%

10%

12%

NEP

Å NEPôs 4.50% coupon is the 
lowest ever for a preferred 
security in the MLP or Yieldco 
sector  

Å Provides a low cash cost of 
funds that is comparable to 
Holdco debt  

Å No right to convert to 
common equity until 2019 

ï 15% conversion premium 

ï NEP forced conversion rights 
begin in 2018 at up 20% 

Convertible Preferred Offering(1) 

We are announcing NEP has reached an agreement 
to issue $550 MM of convertible preferred 
securities 

Aside from any modest issuances executed through the ATM, NEP is not 
expected to need to sell common equity until 2020 at the earliest 

Coupon at Issuance 

10.75% 

1) Refer to Appendix and SEC filings for additional detail of convertible preferred offering 
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Growth Opportunities 

Acquisitions from Energy Resources, organic 
growth and third party M&A all provide NEP with 
clear visibility to future portfolio growth 

Potential Organic   

Prospects for 

Texas Pipelines 

and Repowerings 

Potential 

Acquisition of 

Clean Energy  

Assets at Energy 

Resources, 

Including Future  

Development 

Potential for 3rd 

Party 

Acquisitions 

Existing Energy Resourcesô portfolio alone could provide one potential 
path to 12% - 15% growth per year through 2022 
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Agenda 

NextEra Energy Value Proposition 

Growing a Multibillion Dollar Company 

NEP Value Proposition 

Improving Governance at NEP  

NEE Outlook 
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Å We remain committed to maintaining 
one of the strongest balance sheets 
in the industry 

Å Regulated business mix expected to 
meaningfully improve 

Å Expect $3 B - $5 B in balance sheet 
capacity through 2020 

ï $3.8 B(2) of capital recycling proceeds 
from non-NEP asset sales  

ï $1.5 B in equity units issued in 2016 

Å Excess balance sheet capacity 
anticipated to be used to either 
finance incremental investments or 
return capital to shareholders, such 
as via share buy-backs 

NEE Adjusted Earnings  
From Regulated  Businesses(1) 

We expect to have excess balance sheet capacity to 
fund growth into the next decade 

1) Includes adjusted earnings from FPL, regulated transmission and regulated pipeline business; Includes Energy 
Resourcesô share of NEP assets 

2) For the sale of Forney and Lamar, FiberNet, and Marcus Hook, includes cash proceeds realized by NextEra 
Energy and the value of debt transferred/retired 

63% 

67% 

60%

63%

66%

69%

2016 2020E

NEE Balance Sheet Strength 
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Å Must be 
significantly 
accretive 

 
 

Å Must see clear 
path to approval 
 

Å Necessarily 
opportunistic 

Å Scale to move 
needle for $90 B 
asset company 
 

Å Regulatory 
approval 
requirements 
 

Å Alignment of 
management 
visions 
 

Å Not credit 
dilutive 

Å Strong 
operational and 
management 
skills can create 
value 
 

Å Fragmented, 
inefficient 
industry 
 

Å Significant 
opportunity for 
performance 
improvement 

 

We will remain opportunistic with M&A, but do not 
need to execute a transaction to meet our growth 
objectives 

Logic Constraints Implications 
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2015 2018E2016 2020E

NextEra Energy Expectations 

We are well positioned to meet our financial 
expectations 

$6.19 

$7.85 - $8.45 $4.30 - $4.60 

$3.08 

Adjusted EPS   
Expectations 

Dividend Per Share 
Expectations  
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