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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 those 

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, Adjusted EBITDA by 

Asset Category, and CAFD expectations.

For years 2021 and prior, ñFPLò refers to Florida Power & Light Company excluding Gulf 

Power unless otherwise noted.
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The world leader in 

electricity generated from 

the wind and sun and 

world leader in battery 

storage

NextEra Energy is an industry-leading clean energy company

The largest electric 

utility in the United 

States by retail MWh 

sales and number of 

customers

1) Megawatts shown includes assets operated by Energy Resources, including those owned by NextEra Energy 
Partners as of March 31, 2022; excludes assets which have been sold to third parties but continue to be 
operated by Energy Resources

2) As of May 31, 2022; Source: FactSet
3) As of March 31, 2022

Clean Energy 
Generation Portfolio

Best-in-class Operations 
and Innovation Leader

Power Delivery and 
Transmission

Integrated Supply Chain, 
Engineering and Construction

NextEra Energyôs two businesses are 
supported by a common platform

61 GW
In Operation(1)

$145 B
Total Assets(3)

$149 B
Market 

Capitalization(2)
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Florida Power & Light Company

FPL focuses on productivity and pursuing smart capital 
investments to deliver its best-in-class customer value 
proposition

1) Source: FERC Form 1 non-fuel O&M; industry 2020, FPL excludes one-time storm impacts; FPLôs 2021 
$/MWh non-fuel O&M including Gulf Power was $12.77; excludes pensions and other employee benefits; 
includes holding companies with >100,000 customers and utility-owned generation

2) FPL excluding Gulf Power; Gulf Power below latest EEI national average bill data through July 2021
3) Of any utility; based on owned and operated solar capacity as of March 31, 2022

Florida Power & Light is widely recognized as one of the                                                 
best utility franchises in the U.S. 

$10

$100

1,000,000 10,000,000 100,000,000 1,000,000,000
Retail MWh

FPL 2021 = 

$12.11/MWh

Good

Operational Cost Effectiveness(1)

Adjusted Regressed

Top Quartile

Top Decile

$/MWh   
Non-Fuel 

O&M

Bills 
Well Below 

National 
Average(2)

Best-in-Class 
O&M and 
Customer 
Service

Largest Solar 
Portfolio(3) in 

the U.S.

Most 
Reliable 

Utility in the 
U.S.
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Energy Resources

Energy Resources is the largest generator of wind and solar 
energy in the world and a world leader in battery storage

1) Based on third-party research data and corporate disclosures; NextEra Energy Resources actuals; includes 
NextEra Energy Partnersô assets and other minority-owned assets at ownership share

Energy Resources is well positioned to grow as the U.S. pursues 
economic carbon reductions via electrification

72

53
48 46

31
29

25 24

NEER A B C D E F G

Solar Wind

Worldôs Top Generators
of Wind and Solar Energy in 2021(1)

(TWh)
#1

Wind 
Developer 
in the U.S.

#1
Solar 

Developer 
in the U.S.

#1
Storage 

Developer   
in the U.S.

Leader
in Renewable 
Energy Data 

Analytics Energy  
Resources
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2019 Investor Conference: Key Objectives

Since the last investor conference, we have expanded our 
regulated business and grown our renewable market share

1) 6% - 8% growth plus accretion from the Florida acquisitions in 2019
2) Effective 1/1/2021, FPL and Gulf Power merged, with FPL as the surviving entity
3) Performance is 2019-2021 unless noted otherwise; DPS growth is 2017-2021
4) 13-month average; includes retail rate base, wholesale rate base, clause-related investments and AFUDC 

projects; excludes accumulated deferred income taxes
5) Wind, wind repowering, solar, and battery storage; as of April 21, 2022

Objectives Performance(3)

Grow adjusted EPS by 6% - 8%(1) per year

Increase dividends 12% - 14% per year 

through at least 2020 off a 2017 base

Maintain balance sheet strength

Deliver superior customer value

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

Invest capital for the benefit of customers

Transform Gulf Power(2)

Continue to build North Americaôs 

leading renewables business

Expand energy storage and regulated 

transmission

Recycle capital to fund long-term 

contracted growth

>10% 
adjusted EPS 

CAGR

~12% 
Dividend per 
share CAGR

Best in 
class 

non-fuel 
O&M

>11% 
regulatory 

capital employed 
CAGR(4)

>22,000 
megawatts   
originated(5)

~13% 
adjusted EPS 

CAGR
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$0.76 

$2.55 

'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21

1) Source: Factset; assumes dividends are reinvested; 15-year returns ending December 31, 2021

Adjusted Earnings Per Share

We have a long-term track record of delivering value to 
shareholders

We believe NextEra Energy continues to offer the best investor value 
proposition in the industry

Dividends Per Share

~8.4%
CAGR

$0.38 

$1.54 

'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21

~9.8%
CAGR

976%

357%
274% 264% 244% 242%

NEE S&P 500 B A C S&P 500
Utilities
Index

Total Shareholder Return(1)

~620%
Outperformance 

vs. S&P 500
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8.4% 

5.4% 
4.7% 4.6% 

3.6% 3.3% 2.7% 2.7% 

(0.2%)
(0.7%)

NEE A B C D E F G H I

1) Top ten U.S. power companies as of May 31, 2022; source: FactSet

Adjusted EPS CAGR 2006 ï2021
Top 10 Power Companies(1) by Market Cap

NextEra Energy has outperformed all of the top ten power 
companies in adjusted EPS growth over the past 15 years

Adj. EPS

CAGR

(%)

NextEra Energyôs annual adj. EPS growth over the last 15 years is almost 
3x that of the historic average growth rate of the top 10 power companies

Average 

excluding 

NEE: 2.9%
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Our disciplined, customer-focused growth strategy has 
elevated our company to the position of industry leader

As of 6/1/2001 ($ MM) As of 5/31/2022 ($ MM)

Rank Market Cap Rank Market Cap

1 $38,574 1 $148,693 NextEra Energy

2 $38,185 2 $86,629

3 $34,476 3 $86,489

4 $34,111 4 $82,061

5 $30,955 5 $80,391

6 $23,906 6 $76,100

7 $21,537 7 $68,302

8 $20,093 8 $65,826

9 $17,297 9 $53,817

10 $16,873 10 $52,397

11 $16,279 11 $51,502

12 $15,884 12 $48,177

13 $15,785 13 $47,468

14 $14,601 14 $41,034

15 $14,461 15 $38,875

30 $10,206 NextEra Energy

Proud of our track record, yet never satisfied, our team is committed to 
execution and focused on the future with a drive to be better every day

Top 15 Global Utility Equity Market Capitalization(1)
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We believe we have the best team to lead the clean energy transition

NextEra Energyôs Team has a Proven Playbook

We believe NextEra Energyôs team has the best skills and 
capabilities across the industry with a long track record of 
delivering value for customers and shareholders

The Best 

Team in the

Industry

GrowthInnovation

Productivity

and

Profitability

Innovate and 

Execute in a 

Rapidly 

Changing 

Market

Deliver 

Customer and 

Shareholder

Value

Execution
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$19.40

$11.86

$16.22

$12.11$18.69

$19.40

$26.11

$35.59

$10

$15

$20

$25

$30

$35

$40

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

FPL Industry Average

A 30-year Evolution of FPL Operational Excellence

NextEra Energy has always been forward-thinking, investing 
for the benefit of customers while keeping costs low

$/MWh
Non-Fuel

O&M(1)

1991: 

FPL 4% 

higher

2004: 

FPL 39% 

lower

2021: 

FPL 66% 

lower

2012: 

FPL 38% 

lower

1) Non-fuel O&M based on FERC Form 1 filings; excludes pensions and other employee benefits
2) 2021 Industry Average is based on data accessible through S&P Capital IQ as of May 31, 2021

(2)

FPLôs best-in-class non-fuel O&M position saves customers                  
over $2 billion per year versus average utilities
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$30 

$200 

$350 
$450 

$600 

$800 

$1,000 

$1,400 

$1,600 

$1,900 

$2,100 
$2,200 

$2,300 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

M1 M2 M3 M4 A1 A2 A3 A4 A5 V1

Since 2012, NextEra Energyôs Project Momentum, Project Accelerate and 
Project Velocity are projected to generate ~$2.3 B(2) in run-rate savings

Project Velocityôs 2022 program is expected to result in our 
largest cost savings to date with an estimated ~$400 MM in 
run rate savings by 2025

1) Includes base O&M plus IT cost to implement
2) By 2025

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

Å From Projects Momentum, 
Accelerate and Velocity, 
over the course of 2013 to 
2022, our employees:

ï Submitted ~24,000 ideas 

ï Evaluated ~15,000 ideas 

ïHelped ~8,000 ideas  
receive approval and be 
implemented

Annual Run-Rate Savings(1)

($ MM)

Projects Momentum, Accelerate and Velocity Summary
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NextEra Energy Competitive Differentiators

We believe NextEra Energyôs competitive position sets us 
apart from the industry and allows us to lead for both 
customers and shareholders

Buy Cheaper

Finance Cheaper

In-House Data Analytics and   
Market Knowledge

Innovate BetterDevelopment Expertise

Identify Customer Solutions

Operate Cheaper

Build Cheaper

With over 30 years of experience in renewables, NextEra Energy has built 
significant competitive advantages leveraging its scale, skills and scope

i

Our Team
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$70 

$62 
$56 

$51 

$43 
$39 $38 $35 

$32 $31 

$0

$10

$20

$30

$40

$50

$60

$70

$80

Superior Execution and Construction Expertise

NextEra Energy has the track record and expertise to 
execute on large infrastructure investments

Proven Track Record
2019 - 2021 Top 10 

U.S. Capital Investors(2)

NextEra Energy was the fifth largest(2) investor of capital                               
in the U.S. across all sectors in 2021

1) Includes wind, solar, wind repowering, storage and fossil generation
2) NextEra Energy internal estimates based on publicly-available information

($ B)

~300
Major capital 

projects 
completed over 
past 15 years

~17,200
Megawatts(1)

placed in 
service from 

2019-2021

~10,000
Suppliers used 

in 2021
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Mitigants to Solar Panel Sourcing Impacts

We are pleased with the administrationôs efforts to support 
the continued delivery of solar panels into the U.S. 

Energy Resources expects average COD delays of ~6 months(1) for 2022 
and 2023 projects which is accounted for in our financial expectations

Actively 
work with 

customers and 
suppliers

1) On 2022 and 2023 solar and storage projects

Support 
efforts to enable 

domestic 
manufacturing

Work with 
suppliers to 

source 
polysilicon and 
wafers for solar 
panels outside 

China
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Financing Competitive Advantages

We believe our strong balance sheet and banking 
relationships allow us to finance efficiently in both stable 
economic environments and during periods of disruption

Financial discipline and a strong balance sheet                                                    
are foundations of our success

1) Proceeds from differential membership interests from 2007 - 2021
2) On a weighted average basis; sourced from public disclosures
3) Ratings based upon S&Pôs scale and sourced from EEIôs Q1 2022 óUtility Credit Ratings Distributionô

Over $17 B(1)

in tax equity 
proceeds

Lower interest 
rates versus 

industry 
average(2)

Multiple 
Capital 

Recycling 
Avenues

0%

10%

20%

30%

40%

50%

60%

A or
higher

A- BBB+ BBB BBB- Non-IG

Regulated Mostly Regulated

Utility Credit Ratings(3)

NextEra 

Energy

Relationships 
with over 100 

banks that 
span 18 

countries and 
5 continents
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Optimal layout 
and design

Analyze 185,000 

variables and 10 MM 

configurations 

in 24 hours

Digital Transformation and Innovation

From development to operations, NextEra Energyôs digital 
solutions across the value chain are helping to drive costs 
lower for the benefit of our customers

Renewable Siting
Optimization

Machine Learning 
Capabilities

NextEra 360 
Software Platform

30+ years of renewables 

data integrated into 

proprietary software

Automated load 
management 

Provides customers the 

action items needed to 

reduce costs, increase 

ROI and achieve 

sustainability goals

Predictive 
maintenance 

Prevented over 4,000 

unplanned outages and 

over 22,000 truck rolls 

in 2021

Battery Storage 
Integration

Our competitive edge in advanced analytics is expected to drive 
innovation and provide further cost reductions across our businesses

Efficiently store 

and dispatch
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NextEra Energy Culture of Delivering Results

Our value proposition is anchored in a culture focused on 
delivering outstanding results

We never settle and have a passion to be the best, with a culture rooted in 
continuous improvement

Focus on our 
people

Focus on our 
customers

Key cornerstone 
of our culture

Diverse and talented team 
of employees who are the 
foundation of our success

Deliver best-in-class 
customer value 

proposition

Passion to succeed in any 
competitive environment
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2018 2021

$271

$160

Our performance at Gulf Power demonstrates how our 
playbook can improve customer value and deliver better 
returns for shareholders

Net Income
($ MM) 

1) GAAP O&M per retail MWh
2) System Average Interruption Duration Index
3) 13-month average; includes retail rate base, wholesale rate base, clause-related investments and AFUDC 

projects; excludes accumulated deferred income taxes

~19%
CAGR

Gulf Power Three-Year Execution Summary

2018 2021

~101 

~43

Service 
Reliability(2)

(Minutes)

~60%
Improvement

GoodGood

2018 2021

~$32

~$20~40%
Reduction

Operational
Cost Effectiveness(1)

($/Retail MWh)

~$3.0

2018 2021

~$4.7

Regulatory
Capital Employed(3)

($ B)

~16%
CAGR
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The clean energy transition occurring across the U.S. is 
being accelerated by multiple renewable demand drivers 
that support our decarbonization strategy

Demand Drivers for New Renewables

1) Renewable Energy Credit
2) Renewable Portfolio Standard

High Power 
Prices

High Oil 
and Natural 

Gas 
Prices

Cost of and 
Access to 

Capital

SEC 
Disclosure 

Requirements

Corporate 
Sustainability 

Goals

RPS(2)

Mandates

Increasing 
Carbon Offset    

& REC(1)

Prices

Rating 
Agency 

Requirements

RegulatorySustainabilityEconomic

Low Carbon 
Fuel 

Standards

Federal and 
State 

Incentives

LNG Exports, 
Pipelines and 
Coal-to-Gas 
Switching

Renewables 
Lowest Cost 

Form of 
Generation

Customers value low-cost, clean energy solutions
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Economic Drivers and Core Skills Required

We believe decarbonization will be driven by the low cost of 
renewables and will require a set of core skills that have 
been two decades in the making at NextEra Energy

U.S. Electricity Production by Fuel Type(4)

New Natural Gas CC

Existing Coal

Existing Nuclear

Existing Natural Gas

Near-Firm Solar

Near-Firm Wind

2021 2035E

$25 - $32

Potential Cost per MWh Late-2020s(1)

($/ MWh)

$30 - $37

$56 - $69

$34 - $49

$43 - $74

Storage Adder

1) Energy Resourcesô estimate, based on current law
2) Represents all-in cash operating cost per MWh including fuel and ongoing capital expenditures
3) Near-firm assumes a 4-hour battery to achieve roughly equivalent reliability during peak hours for comparison 

with dispatchable generation sources
4) Source: U.S. EIA Annual Energy Outlook (2021); IHS 2021 Fast Transition Case (2035E)
5) Source: IHS North American Power Market Outlook (November 2021)

(2)

(2)

CoalWind & Solar Natural Gas OtherNuclear

Carbon Adder
(3)

Data Analytics 

and Software
~160 GW

U.S. renewables 
and storage 

demand
2022-2025(5)

Superior Sites

and 

Interconnections

Transmission 

Capabilities

Comprehensive 

Renewables        

and Storage 

Capabilities

Market 

Knowledge 

and Retail

EV and 

Hydrogen 

Mobility

Firming and 

Shaping

Behind the 

Meter 

Renewables

Hydrogen 

and 

Renewable 

Fuels

$35 - $47
(2)
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$/MWh Comparison in 2022(3)

New
Natural Gas

New
Solar

New
Wind

Prevailing Inflation Impacts on Levelized Costs(1)

On a relative basis, renewables are now even cheaper than 
new gas fired generation after accounting for the impacts of 
the circumvention investigation and inflation

New
Natural Gas

New
Solar

New
Wind

1) Levelized cost of energy comparisons from January 2021 to May 2022
2) Includes fixed and variable O&M and fuel; existing natural gas assumes a 7,500 Btu/kWh heat rate; new 

natural gas assumes 6,800 Btu/kWh heat rate and capital recovery
3) Comparison based on ERCOT pricing

~53%
Headroom to 

Gas-fired 

Generation

New Gas-Fired Unit(2)

New Gas-Fired Unit(2)

~48%
Headroom to 

Gas-fired 

Generation

~41%
Headroom to 

Gas-fired 

Generation

~38%
Headroom to 

Gas-fired 

Generation

Increased gas, power and REC prices are expected to support customer 
demand for renewables even with higher near-term input costs

Existing 

Natural 

Gas

+63%(2)

New 

Natural 

Gas

+39%(2)

New 

Wind

+11%

Impacts of Inflation on 

Levelized Costs(1)
$/MWh Comparison in 2021(3)

New

Solar 

+16%
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Electrification and Renewables Attributes

Rising power prices and demand for renewable energy 
credits (RECs) as a result of corporate sustainability goals 
are further stimulating demand for new renewables

We believe rising gas and power prices and increased demand for RECs 
creates long-term price support for renewables

1) Based on ERCOT market 

$0.72 $0.65 $0.80 

$3.30 

$4.75 

2018 2019 2020 2021 2022

Voluntary REC Prices(1)

($/MWh)

60%
CAGR over 

past five 
years

Power Prices(1)

Cal. Year 7x24 ($/MWh)

43%

139%

Year-End 2021

5/31/2022

~40%
increase in    

5-year forward 
prices in       

~5 months
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NextEra Energy Decarbonization Strategy

Today, we are laying out a clear vision and a clear strategy 
to extend our leadership in the U.S. clean energy transition

Achieve Real ZeroTM

carbon emissions(1) by 
no later than 2045

Execute on the largest 
renewables buildout by 
an electric utility in the 
country to reduce fuel 

costs and customer bills

Lead by Example
Replicate Our 

Success
Leverage Our Leading 

Platform

Decarbonize 

Ourselves

Decarbonize 

U.S. Electric 

Sector

Decarbonize 

U.S. Economy

1) Covers all Scope 1 and 2 emissions; we are striving to achieve our goal of Real Zero emissions by no later than 
2045 so long as there is no incremental cost to customers relative to alternatives, our efforts to do so are 
supported by cost-effective technology advancements and constructive government policies and incentives and 
our investments are acceptable to our regulators

Decarbonize other 
investor-owned utilities, 

municipalities and 
cooperatives to reduce 

customer bills

Extend our leadership 
in renewables and 

storage

Build new renewables and 
storage to enable 

customers beyond the 
power sector to 

decarbonize and to reduce 
electric costs

Provide ñone-stop shopò 
for clean energy solutions

NextEra Energy also expects to continue to build the nationôs leading 
transmission business to support new renewables growth
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NextEra Energy Transmission

NextEra Energy is pursuing over $40 B in new transmission 
opportunities through its competitive transmission business

#1  
Competitive 
transmission 
company in 

North 
America

Over $6 B 
invested 
by 2025

We believe no one is better positioned than NextEra Energy to capture 
the transmission opportunity that decarbonization presents

~1,400  
miles and 

~40 
substations

Assets in 
every RTO 
and NERC 
region(1)

1) Regional Transmission Organization (RTO); North American Reliability Corporation (NERC); includes awarded 
projects

Opportunity 

Type
Projects CapEx

Competitive 

Bids

CAISO, MISO, 

SPP (various)
>$5 B

Sponsored 

Solutions

ISO-NE, NYISO, 

PJM (various)
>$20 B

Mega/Giga-

Projects

Various 

Prospects
>$5 B

Other 

Projects

Various 

Prospects
>$10 B

Current Opportunity Pipeline

Total: >$40 B
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NextEra Energy is announcing its industry-leading goal to 
achieve Real Zero carbon emissions by no later than 2045

1) Covers all Scope 1 and 2 emissions; we are striving to achieve our goal of Real Zero emissions by no later than 
2045 so long as there is no incremental cost to customers relative to alternatives, our efforts to do so are 
supported by cost-effective technology advancements and constructive government policies and incentives and 
our investments are acceptable to our regulators

2) Of calendar year 2021 Scope 1 and 2 emissions, NextEra Energyôs Scope 1 emissions represented 99.9% of 
the verified emission profile

NextEra Energyôs Goal to Reach Real Zero by 2045(1)

NextEra Energyôs goal is to achieve Real Zero carbon emissions by no 
later than 2045 while improving customer affordability and reliability

Å Does not rely on offsets

Å Direct Emissions (Scope 1)(2)

ï Zero emissions from NextEra 
Energyôs operations

Å Indirect Emissions (Scope 2)

ï Zero emissions from 
purchased power

Å Greater transparency on 
Scope 3 emissions

ïOpportunity to help suppliers

Å At FPL:

ï Build zero-carbon emissions 
projects that are lower cost than 
other alternatives

ï Customers benefit from both fuel 
and O&M savings as well as 
lower emissions

Å At Energy Resources:

ïDeliver zero-carbon emissions 
clean energy solutions to our 
expanding customer base

Real Zero Emissions Real Zero for Customers
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NextEra Energy Real Zero Video
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(2002-2021 Cumulative Additions)

300

500

700

900

1100

1300

1500

NextEra Energy, Inc. U.S. Electric Power Sector

51% 
better

CO2

Lbs/

MWh

37% 
better

We have a proven track record of reducing emissions and 
investing in affordable clean energy generation

Reducing Carbon Emissions(1,2)

NextEra Energy has increased zero carbon-emitting generation by 
~300%(4) since 2005 and avoided ~63 MM tons of CO2 in 2021 alone

NextEra Energy Additions(3)

0

5

10

15

20

25

30

Wind & Solar Nuclear

29

3

GW

Average CO2 Emissions Rate
(NextEra Energy vs. U.S. Electric Power Sector)

1) Sources: NextEra Energy: historic internal; U.S. Electric Power Sector: DOE data
2) Please see the Definitional Information slide in the Appendix for additional information related to our emissions 

reduction rate
3) Zero-carbon-emissions GW additions includes assets operated by NextEra Energy including those owned by 

NextEra Energy Partners
4) As of year-end 2021 since 2005; based on MWh



34

6%

12%

26%

4%

11%

41%

Coal

NextEra Energy Electricity Capacity by Fuel Type(1)

NextEra Energy has already demonstrated an ability to cost 
effectively transform its generation profile

2001 2021

1) 2021 megawatts shown includes assets operated by Energy Resources, including those owned by 
NextEra Energy Partners

NuclearNatural GasWind & Solar Purchased Power/Other

We believe NextEra Energy is uniquely qualified to execute on its Real 
Zero carbon emissions goal to transform its generation portfolio 

1988

18%

2%

15%

65%

43%

9%

1%1%
2%

44%

Oil



35

FPLôs Decarbonization Opportunity(1)

FPLôs blueprint for achieving its Real Zero carbon 
emissions goal involves strategic actions to drive customer 
value, including enhanced reliability and resiliency

1) We are striving to achieve our goal of Real Zero emissions by no later than 2045 so long as there is no incremental 
cost to customers relative to alternatives, our efforts to do so are supported by cost-effective technology 
advancements and constructive government policies and incentives and our investments are acceptable to our 
regulators

2) By 2045, we expect ~30 GW of excess solar and electrolyzer capacity that will produce ~500 MM kg of green H2

Solar & Battery Storage T&D Investment Green Hydrogen+

We believe decarbonizing NextEra Energy presents a nearly 160 GW 
opportunity for investment in new renewables and storage at FPL alone

50 GW
New battery 

storage 
capacity

92 GW
New solar 
capacity

16 GW
of green H2
capacity(2)

+
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FPLôs Decarbonization Cornerstones(1)

Our goal is to deliver affordable clean energy for customers 
that is supported by technology improvement, is acceptable 
to our regulators and enhances customer reliability

Continue FPLôs track 
record of providing 
industry-leading 
reliability for customers

FPLôs Real Zero carbon emissions goal is rooted in providing the best 
customer value in the country

Long-term 
Customer 

Value

Innovative

Reliable

Pursue smart 
investments which 
have no incremental 
cost to customers

Embrace innovative 
technologies as costs 
continue to decline 
over time

Align with constructive
regulatory environment 
and supportive 
government policies 
and incentives

Constructive 
Regulatory 

Environment

1) We are striving to achieve our goal of Real Zero emissions by no later than 2045 so long as there is no 
incremental cost to customers relative to alternatives, our efforts to do so are supported by cost-effective 
technology advancements and constructive government policies and incentives and our investments are 
acceptable to our regulators
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NextEra Energy Decarbonization Milestones(1)

Our Real Zero plan includes clear interim CO2 rate reduction 
milestones to measure our progress over the coming years

2005 // 2025 2030 2035 2040E 2045E

1) We are striving to achieve our goal of Real Zero emissions by no later than 2045 so long as there is no 
incremental cost to customers relative to alternatives, our efforts to do so are supported by cost-effective 
technology advancements and constructive government policies and incentives and our investments are 
acceptable to our regulators

2) Off a base of NextEra Energyôs 2005 CO2 emissions rate of ~841 CO2 Lbs/MWh
3) U.S. Energy Information Agency projected electric power industry average CO2 emissions rate

70% 82% 87% 94%
REAL 

ZERO

CO2 Emissions Rate Reduction

Real 
Zero

NextEra Energy expected 

emissions rate reduction(2)

milestones

Projected industry 

average(3) reduction vs. 

2005 industry CO2 rate
48% 53% 57% 59% 61%

NextEra Energy is expected to exceed its previous goal and achieve a 
70% emissions rate reduction by 2025(2)
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2021 U.S. Capacity 2050 Power Sector
Decarbonization

2050 Full Economy
Decarbonization

Renewables & Storage

2050 Decarbonized U.S. Economy:
Growth in Renewables and Storage Opportunity(1)

Decarbonization of the entire U.S. economy could create a 
~$4 trillion renewables and storage investment opportunity 
through 2050 

1) Source: ABB Ventyx (2021); NextEra Energy internal analysis, with uncertainties in assumptions including 
transmission and land costs, future cost declines for certain technologies and treatment of stranded costs for 
certain existing generation assets; Princeton Net-Zero America Report for Full Economy Decarbonization

2) High renewable penetration to decarbonize the electricity sector results in ~25-30% excess renewable 
generation in 2050, which could be used to make hydrogen to decarbonize other sectors of the economy

Expanding renewables beyond just the power sector is projected to
double the total addressable market for renewables

~7,000 GW

~3,550 GW

~$2 T

~$4 T

~33x

~17x

~210 GW

Excess energy 

converted to 

hydrogen to 

decarbonize other 

sectors(2)
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Long-Term Industry Growth Visibility 

NextEra Energy expects to leverage its playbook and 
competitive advantages as a world leader in renewables and 
storage to drive the U.S. energy transition

1) Certain projected solar, battery storage and hydrogen storage additions are subject to approval by the Florida 
Public Service Commission

2) Source: Energy Resourcesô internal analysis, with uncertainties in assumptions including transmission and land 
costs, future cost declines for certain technologies and treatment of stranded costs for certain existing 
generation assets and Princeton Net-Zero America Report for Full Economy Decarbonization

We plan to remain relentlessly focused on delivering reliable, affordable 
clean energy solutions for Florida and the rest of the country

Florida Power & Light Energy Resources(2)

Solar and Energy Storage:

Nearly 160 GW(1) opportunity             
expected through 2045

Population Growth:

Above-average growth projected 
through 2050

Power Sector:

~$2 T total addressable market

All Other Sectors:

~$2 T total addressable market

Transmission:

Growing opportunity set to support 
reliability and renewables buildout

Resiliency and Grid 
Hardening:

Tens of billions of CapEx potential 
over the coming decades
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NextEra Energy Value Proposition

The NextEra Energy Playbook

Leading the Energy Transition

NextEra Energy Partners Value Proposition

NextEra Energy and NextEra Energy Partners Outlook

Growing a Multibillion Dollar Company
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NextEra Energy has a clear and visible set of growth 
opportunities as we position the company to lead the 
decarbonization of the U.S. economy

Our Vision (2022 - 2025)

Largest, most profitable clean energy provider in the U.S.

Best skills and capabilities across the industry

Leverage position, scale and scope to develop and innovate new 
programs to meet customersô needs across our major businesses

Å Deliver outstanding customer 
value through low bills and 
high reliability

Å Clean energy investments to 
lower fuel costs and emissions

Å Best-in-class operations

Å T&D reliability investments

Å Outstanding customer service

Å Lead clean energy transition to 
lower electric costs and emissions

Å Double down on core wind, solar 
and storage business

Å Leverage our platform to expand our 
customer base beyond the power 
sector

Å Grow the nationôs #1 competitive 
transmission business



42 1) FPL universal photovoltaic solar

Growth Strategy

A key part of our growth strategy at NextEra Energy has 
always been to build upon our core strengths, taking 
advantage of market opportunities

FPL Generation

Wind Business Expansion

Marketing & Trading Business

Nuclear Business (Seabrook)

NEER Gas Infrastructure

NEER Solar

Transmission

2001

2002

2006

2008

Retail

Distributed Solar2012

Gas Pipelines2013

Storage2014

2022

FPL Wholesale2007

FPL Solar Expansion(1)2015

Undergrounding

2017

2018

2005

2005

Gulf Power2019

Visible Growth
Opportunities

Operational 
Excellence

Financial 
Strength

Core
Strengths + +

Regulated Water2020

Renewables + Storage

2021

Green Hydrogen

Renewable Fuels

2020

Longer-Term Vision

Skills

Scale

Scope

Long-Term
Competitive
Advantage

+

+

1993

2000

2022 Software as a Service

2021 C&I Renewables

Leading 

platform to 

decarbonize 

the U.S. 

economy
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2002 2025E

1.7

Our ñtoe-in-the-waterò approach to new businesses has been 
very successful over a long period of time

NEE Storage(1)

2013 2025E

NEE Solar(1)

2009 2025E

~6 - 8 GW

1) Includes assets owned and/or operated by Energy Resources
2) Includes projects placed in service and owned/or operated by Energy Resources, cumulative capital deployed 

on a cash basis

Transmission(2)

(Capital Deployed $B)

NEE DG Solar(1)

(number of projects)

~$1

2002 2025E

~$160 - $180

FPLES
(Net Income $MM)

2015 2025E

~550 - 600

$0.2

2011 2025E

~$6.0 - $6.5

5<5 MW

0.1

Wind(1)

~26 - 30~28 - 30

(GW)(GW)
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Our ñtoe-in-the-waterò approach is expected to continue to 
contribute to our outstanding growth at NextEra Energy

1) ~$100 MM amounts reflect actual and projected adjusted earnings contributions to NextEra Energy

~$100 MM 
business 
in 2000

1

Growth Outcomes(1)

~$100 MM  
businesses 

in 2021

7
~$100 MM 

businesses 
in 2025

12

Prudently investing in new business lines where we have a competitive 
advantage and can use our core strengths as a key growth driver
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We believe we have the industryôs leading growth prospects

Growth

FPL

Generation

Modernization

Wholesale

& Service 

Territory 

Expansion

Renewable 

Fuels

Distributed 

Generation

Fleet

Electrification

Capital 

Recycling

Residential 

Home 

Platform

Green Data 

Centers

Software

as a Service

Expect 

~$85-$95 B

of capital 

deployment 

from 2022 

through 2025

FPL 

Battery 

Storage

FPL 

Under-

grounding

FPL T&D 

Infrastructure

Hydrogen
Solar 

Together

FPL Solar

Regulated 

Water

Hydrogen

Competitive 

Transmission

Hydrogen

Battery 

Storage

Customer 

Supply & 

Trading

New Wind 

and Solar

Asset

M&A

FPL

Energy

Services

Fleet 

Electrification
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FPL FL Avg

FPL ïAreas of Focus

At FPL, we remain focused on identifying smart capital 
investments to further improve our outstanding customer 
value proposition

FPL 
2021

FL IOUs 
Average

National 
Average

~45

~105

Good

Operational Cost Effectiveness(3)

1) Based on a typical 1,000 kWh residential bill for December 2021, FL IOUs Average consists of data from FPL, TECO, 
DEF, FPUC and Gulf Power; National Average source: EEI as of July 2021 based on reporting utilities

2) 2021 System average interruption duration index as reported to the FPSC; IOU Average includes DEF, FPUC and TECO
3) FERC Form 1 non-fuel O&M; industry 2020; excludes pensions and other employee benefits; combined 2021 includes 

FPL and Gulf Power & excludes one-time storm impacts; includes holding companies with >100,000 customers and 
utility owned generation

4) 13 month average; includes retail rate base, wholesale rate base, clause-related investments and AFUDC projects

($/Retail 
MWh)

Adjusted Regressed

Top Quartile

Top Decile

2021 2025E

$49 B

$69 B - $71 B

Regulatory Capital Employed(4)

1,000-kWh Residential Bill(1) Service Reliability(2)

~$103

~$125
~$142

~9%
CAGR

(Minutes)

$10

$100

1,000,000 10,000,000 100,000,000 1,000,000,000

Retail MWh

Log/Log

Combined 2021 

= $12.77/MWh
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2021 2025E

$3.2

2021 2025E2021 2025E

Energy Resources ïAreas of Focus

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

Wind and Solar Portfolio(1)

(GW)

~24

~46 - 53

~$2.2

$3.3 - $3.6

Adjusted Earnings
($ B)

1) MW capacity owned and/or operated by Energy Resources
2) Reflects actual and projected cumulative capital deployed on a cash basis

Transmission CapEx(2)

($ B)

~$6.0 - $6.5

Battery Storage Portfolio(1)

(GW)

~12%
CAGR

2021 2025E

~1 

~6 - 8 

~18%
CAGR
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Grow LP 

Distributions
12% ï15% per year 

through at least 2024
Achieved ~15% annual LP 

distribution growth

Adj. EBITDA 

and CAFD
Deliver adjusted EBITDA 
and CAFD expectations

Delivered adjusted EBITDA and 
CAFD growth of 54% and 72%, 

respectively since 2019

Acquire 

Assets

Invest in long-term 
contracted clean energy 
assets with stable cash 

flows

Acquired ~3 GW of        
renewables and storage          

since June 2019

Capital 

Structure
Maintain a flexible capital 

structure to finance 
growth

Demonstrated continued 
access to low-cost attractive 

financings

NextEra Energy Partners has delivered on the key initiatives 
we discussed in 2019

V

V

V

V

NextEra Energy Partnersô 
2019 Investor Conference Key Objectives and Status
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$0.75

$2.93

Q4
2014

Q4
2015

Q4
2016

Q4
2017

Q4
2018

Q4
2019

Q4
2020

Q4
2021

IPO
Portfolio

Wind
Additions

Solar and
Storage

Additions

Natural
Gas

Pipeline
Additions

Current
Portfolio

NextEra Energy Partners continues to extend its track 
record of execution

1) As of March 31, 2022; GWs may not add due to rounding
2) Net MW, after Canadian portfolio sale
3) CAFD-weighted on year-end 2021 run-rate; excludes Monument pipeline sold April 2022 
4) Annualized basis; refers to distributions paid

Current Portfolio(1)
Annualized

LP Distributions(4)

~1 GW

~5.9 GW

~1.3 GW

~4.3 Bcf
~8.3 GW 

+ ~4.3 Bcf

(2)

(2)

NextEra Energy Partners has achieved at least ~15% annual distribution 
per unit growth since IPO

(3)

~290% 

Increase
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0%

50%

100%

150%

200%

250%

300%

350%

NextEra Energy
Partners

S&P 500
Utilities

S&P 500 YieldCo
Average

Total Unitholder Return
NextEra Energy Partners vs. Indices

NextEra Energy Partners remains focused on extending its 
track record of delivering outstanding results for unitholders

1) Reflects total unitholder return, assuming dividend reinvestment, as of May 31, 2022, since the IPO 
dated June 26, 2014 based on the IPO price of $25

2) Reflects average total shareholder return, assuming dividend reinvestment, for AY, BEP and CWEN.A 
as of May 31, 2022, since the IPO date assuming IPO price 

Note: All other data is total shareholder return, assuming dividend reinvestment, as of May 31, 2022, since 
June 26, 2014; source: Bloomberg

(2)(1)

284%

122%
145% 143%
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NextEra Energy Partners owns one of the largest clean 
energy portfolios in the world

Worldôs Top Generators
of Wind and Solar Energy in 2021(1)

1) Competitor production based on full-year 2021 reported or internal estimates
2) NextEra Energy actuals include NextEra Energy Partnersô asset generation at ownership share
3) NextEra Energy Partners includes generation from equity method investees

21

78

53
48 46

31 29
25 24 23 23 20

0

10

20

30

40

50

60

70

80

90

NEE A B C D E F G H I J NEP

TWh

NextEra 
Energy 
Partners(3)

NextEra 
Energy(2)

Only 11 other companies, including NextEra Energy, produce more 
energy from the wind and sun than NextEra Energy Partners
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NextEra Energy Partnersô Playbook

Just like NextEra Energy, NextEra Energy Partners is laser 
focused on delivering on its commitments

Clean 

Portfolio

Operational 

Excellence

Favorable 

Tax 

Attributes

Execution

Low Cost

Consistent, 

Long-Term 

Growth

Financial 

Discipline 

and 

Flexibility

Strong 

Sponsor

Prudent 

Capital 

Allocation

Distribution 

Coverage

V

V V

VVV

V V V

V V
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NextEra Energy Partnersô Growth

We believe the clean energy transition reshaping the 
industry supports a long runway of future growth for 
NextEra Energy Partners

Opportunities For Growth U.S. Renewables Growth(1)

1) Source: ABB Ventyx (2021); 2025E Source: IHS North American Power Market Outlook (November 2021); 
2035E Source: IHS 2021 Fast Transition Case

Existing 2021
Installed Capacity

Expected
2025

Installed
Capacity

Expected
2035

Installed Capacity

~1,400 GW

~370 GW

NextEra Energy Partners has clear growth visibility

Acquisitions 

from Energy 

Resources

Third Party 

Acquisitions

Organic 

Growth

NextEra Energy Partners 

can grow in three ways:

~210 GW
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IDR Fee Modification

IDR fee modification is centered on value creation and is expected to 
benefit both NextEra Energy Partners and NextEra Energy

NextEra Energy and NextEra Energy Partners are announcing 
a structural modification to IDR fees, whereby fees will be 
flattened at ~$157 MM per year beginning Q3 2022(1)

Expected Benefits to NEP Expected Benefits to NEE

1) If annualized LP distributions are below $3.05 per unit, existing distribution waterfall applies; see 
NextEra Energy Partnersô SEC filings for additional details

Fewer asset 

additions 

required 

Reduced 

equity needs

Long-term 

CAFD per unit 

accretion

Incremental  

cash flow 

available to LP 

unitholders

Extended DPU 

expectations at 

best-in-class 

growth rates

Ability to 

continue to 

recycle 

significant 

capital

Retains 

attractive 

incentive 

distribution fee 

stream from 

NEP

Potential 

increased value 

in NEEôs 

investment in 

NEP
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NextEra Energy Partners and NextEra Energy complement 
one another

NEE 

offers 

NEP

NEP 

offers 

NEE

2015 2016 2017 2018 2019 2020 2021

Sale Proceeds LP Distributions + IDR Fees

~$1.0 B ~$1.0 B

~$1.3 B

Cash Flows Received By NEE

~$1.5 B

Å Capital recycling

Å Ability to highlight 
the value of 
renewable assets

Å Attractive ongoing 
cash flow growth

Current
Operating

Renewables
Portfolio

Current
Backlog (ex.

Repowering &
BOTs)

Additional
Potential

2022-2025
Growth

Current
Portfolio
including
Backlog &

Growth

~16 GW

~16 GW

~32 GW -
51 GW

Potential Acquisitions
From Energy Resources

Å Asset backlog

Å Experienced 
management

Å Industry-leading 
operational 
expertise

~19 GW

1) Portfolio as of March 31, 2022; including storage
2) As of April 21, 2022; includes renewables backlog of 17.7 GW less 0.2 GW of repowering and 1.3 GW 

under contract to be sold to a third-party (build-own-transfer or BOT)
3) Assuming top end of revised 2022 - 2025 renewables development expectations
4) NextEra Energy Partnersô recapitalization and acquisition activities in 2018 and 2019 reduced asset 

acquisition needs in 2020

~$1.3 B

(1) (2) (3)

~$0.7 B

~$1.8 B

(4)
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NextEra Energy Partners Financial Expectations

NextEra Energy Partners is raising its 2022 run-rate adjusted 
EBITDA and CAFD expectations and extending its best-in-
class distribution per unit growth expectations through 2025

1) Represents expected fourth quarter annualized distributions payable in February of the following year; 
subject to our usual caveats including normal weather and operating conditions

2) From a base of our fourth quarter 2021 distribution per common unit at an annualized rate of $2.83
3) Reflects calendar year 2023 expectations for forecasted portfolio as of December 31, 2022 subject to our 

usual caveats including normal weather and operating conditions; year-end 2022 run-rate projections 
assume $157 MM in IDR fees, which are based on an annualized distribution per unit of $3.05 or higher

Q4 2021 Q4 2025E

$2.83

$4.45 - $4.95

Annualized LP Distributions(1)

($ per LP common unit)

Adjusted EBITDA CAFD

Year-End 2022 Run-Rate(3)

($ MM)

$1,785 - $1,985

$685 - $775

Increased 
run-rate 

expectations 
by $10 MM

12% - 15% 
average 
annual 

growth(2)
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ÅRaising the adjusted EPS 
expectations ranges by $0.05 
in each of 2022 and 2023, and 
$0.10 in 2024

ÅGrowing in 2025 at 6% to 8% 
off increased 2024 adjusted 
EPS range

ÅExpect growth in operating 
cash flow to be roughly in line 
with earnings growth from 
2021 to 2025

ÅContinue to expect ~10% 
annual dividend per share 
growth through at least 2024(2)

NextEra Energyôs Financial Expectations(1)

We are raising NextEra Energyôs adjusted EPS expectations 
for 2022 through 2025 as we continue to offer what we 
believe is the best investor value proposition in our sector

1) Subject to our usual caveats including normal weather and operating conditions
2) Off a 2022 base; dividend declarations are subject to the discretion of the Board of Directors of NextEra Energy

2021 2022E 2023E 2024E 2025E

$2.98 -
$3.13

We will be disappointed if we are not able to deliver financial results at or 
near the top end of our new adj. EPS expectations range through 2025

$2.80 -
$2.90

$2.55

$3.23 -
$3.43

$3.45 -
$3.70

New Rebase Accretion
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Florida Power & Light

Eric Silagy

Chairman, President and CEO

June 14, 2022

INVESTOR 

CONFERENCE 
2022
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Florida Power & Light Company

Florida Power & Light is recognized as one of the best and 
most innovative electric providers in the U.S. 

ÅLargest electric utility in 
the United States 

Å5.8 MM customer accounts

Å~31 GW in operation(1)

Å~$14 B in operating 
revenues

Å~$79 B in total assets

1) Includes ~0.5 GW of battery storage
Note: All data is as of March 31, 2022, except operating revenues which are for full-year 2021; metrics include Gulf Power

Growth is driven by deploying smart capital to create long-term 
benefits for customers and shareholders
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Customer   
Value

Recognized as nationôsmost 
reliable electric utility

Customer bill well below national 
average

Operational 
Efficiency

FPLôs non-fuel O&M continued to 
be best-in-class from 2019 - 2021

Capital 
Investment

Executed on strategy of smart 
capital investments to benefit 
customers, resulting in ~11% 
CAGR(1) in regulatory capital 
employed from 2019 - 2021

Transform 

Gulf Power

Grew net income at 19% 
compound annual rate, grew 

regulatory capital employed by 
~16%(1) and reduced O&M(2) by 

~40% since 2018

V

FPL: Key Objectives and Status

FPL successfully achieved the key objectives we set at our 
2019 investor conference

1) CAGR based on the year-end 2021; 13-month average: includes retail rate base, wholesale rate base, clause-
related investments and AFUDC projects; excludes accumulated deferred income taxes

2) GAAP O&M per retail MWh

Customer

Satisfaction

Constructive

Regulatory

Environment

Strong

Financial

Position

Superior

Customer

Value

Virtuous 

Circle

V

V

V
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67%

20%

3%

6%
4%

60%19%

19%

2%

42%

19%5%

16%

18%

Å Executing one of the worldôs largest solar expansions

ï Leads all utilities in the nation today with the most installed solar 
capacity with more than 3,600 MW of solar(1)

Å Modernizing entire fleet with lower-cost, efficient generation

ïRetired last coal unit in Florida in 2020; all remaining coal ownership 
interests outside of Florida are expected to be retired by no later than 
the end of 2028

2005 2021(2) 2031E(3)

SolarPurchased PowerNatural Gas Nuclear CoalOil

FPL is currently leading the industry with a highly reliable, 
modern and clean generation fleet

FPL Clean Energy Generation

We project ~65% increase in zero emissions generation by 2031 on the 
FPL combined system versus 2021

1) Based on owned and operated solar capacity as of March 31, 2022
2) Including Gulf Power; remaining coal exposure in 2021 due to Gulf Power acquisition is expected to be retired by 2028
3) FPL projected from 2022 TYSP; purchased power includes long-term PPAs, net of interchange with other utilities and 

economy transactions
Note: pie charts are based on actual and forecasted MWh; 2031 includes hydrogen blended with natural gas

5%
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26%

0%

33%

41%

0%

25%

25%

6%

18%

26%

2002 - 2021 
Customer Fuel Savings(1)

FPLôs generation modernizations have saved customers 
over $12 B from fuel efficiency improvements since 2001

1) Historical fuel savings were computed using the actual fossil fuel costs in each year compared to what the fuel cost would 
have been using the 2001 heat rate and the actual price of fuel in each year; savings reflect the value of efficiency 
improvements

2) Including Gulf Power; remaining coal exposure in 2021 due to Gulf Power acquisition is expected to be retired by 2028

67%

20%

3%
6%

4%

Natural Gas Nuclear
Coal Purchased Power
Solar

Fuel Mix Comparison
(MWh)

2021(2)

FPL 
2001

Oil

Gulf Power
2018

$0

$1

$2

$3

$4

$5

$6

$7

$8

$9

$10

$11

$12

$13

$14

$0

$100

$200

$300

$400

$500

$600

$700

$800

$900

$1,000

$1,100

$1,200

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Annual Fuel Savings Cumulative Savings

Annual 
Savings

$ MM

Cumulative 
Savings 

$ B

~30%
improvement 
in FPLôs 
heat rate

COMMENTS:

-
net savings 
expected in 2022? 
Yes

JK: why exclude 
Gulf? 
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 400

 500

 600

 700

 800

 900

 1,000

 1,100

 1,200

 1,300

 1,400

FPL

Sanford 4

repowered Manatee 3 

& Martin 8

Desoto & 

West County 1&2

Space Coast 

& Martin

West 

County 3

St Lucie & 

Turkey Point 

Uprates

Cape 

Canaveral

Riviera

2
8

.2
%

224 MW Solar 

& Port Everglades

298 MW Solar & 

Retire Cedar Bay 

Okeechobee Clean 

Energy Center

FPLôs(1) generation modernizations have also reduced CO2
emission rates by 40% since 2001, resulting in an emissions 
profile that is now more than 28% below the national average

CO2 Emissions Profile(1)

U.S. Electric Power Sector

Sanford 5 & 

Ft Myers 2 

repowered

CO2

Lbs/

MWh

Good

1) Source: FPL historic internal data; U.S. Electric Power Sector from DOE data

Our focus on clean energy and modernizing power plants at Gulf Power 
reduced its emissions by ~25% in just three years

CU Comments: 



68

2001 2021 2021 Industry
Average

In addition to being one of the most efficient generators in 
the nation, FPL has one of the cleanest fleets in the U.S.

1) Source: FPL internal data, as reported to EPA, for owned generation in the subject years; Electric Power 
Sector from Department of Energyôs Energy Information Administration

FPL Emissions Rates(1)

Good

1,029

613

~40%
Reduction

CO2 Emissions
(Lbs/MWh)

854

2001 2021 2021 Industry
Average

4.28

0.01

~100%
Reduction

SOx Emissions
(Lbs/MWh)

0.35

2001 2021 2021 Industry
Average

1.81

0.10

~95%
Reduction

NOx Emissions
(Lbs/MWh)

0.41
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1%

16%

83%

FPLôs Decarbonization Opportunity(1)

Decarbonization presents a tremendous opportunity to 
invest and create additional value for customers, the state 
and the environment over the coming decades

1) All pie charts are based on actual and forecasted MWh; absent a regulatory mandate to do so, FPL will not take action 
under this plan unless it is cost-effective for customers

2) Including Gulf Power; remaining coal exposure in 2021 due to Gulf Power acquisition is expected to be retired by 2028

We believe that Real Zero will make Florida the home of the   
lowest-cost and cleanest generation fleet in the country

Å Solar plus storage provides 
several benefits to customers

ï Lowest-cost option to serve 
customers reliably and affordably

ïHedge against variable fuel costs 
and potential future carbon costs

Å Decarbonizing FPLôs fleet is 
projected to deliver even more 
value to customers and Florida 

ï Eliminates billions of dollars in 
annual fuel costs 

ï Multi-decade opportunity to 
create sustainable jobs in Florida

ï Low-cost, clean energy will attract 
new economic development

67%

20%

3%
6%

4%

2021(2)

Solar

Purchased Power

Natural Gas Nuclear Coal

2045E

RNG

Solar, Battery Storage 

and Green Hydrogen
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FPL Real Zero Video
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FPLôs Path to Decarbonization(1)

Our plan is to deliver Real Zero carbon emissions by no 
later than 2045 in a manner that supports the reliability and 
clean energy needs of Floridaôs growing population

Decarbonizing FPL is expected to have no incremental cost to customers

1) Certain projected solar, battery storage and hydrogen storage additions are subject to approval by the Florida Public 
Service Commission; we are striving to achieve our goal of Real Zero emissions by no later than 2045 so long as there is 
no incremental cost to customers relative to alternatives, our efforts to do so are supported by cost effective technology 
advancements and constructive government policies and incentives and our investments are acceptable to our regulators

2) Projected percentage of zero-carbon-emissions fuel sources at FPL
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FPLôs expanding solar generation portfolio should enable 
cost-effective conversion of natural gas plants to run 
entirely on green hydrogen fuel

Green Hydrogen as Long-Duration Storage
Å Green hydrogen will play a 

critical role in decarbonization 

ï Helps ensure sufficient power is 
available when needed for reliability

ï Reduces the cost of addressing the 
final 10% to 20% of carbon 
emissions for the U.S. power sector

Å FPLôs highly-efficient existing 
combined cycle fleet is well-
suited to burn green hydrogen 
over the coming decades

ï Pilot at Okeechobee will blend 
green hydrogen with natural gas

ï Increasing proportions of hydrogen 
incorporated over time with retrofits

FPLôs ~$65 MM green hydrogen pilot is expected to provide valuable 
insight and lay the groundwork for a zero-carbon future
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Capital Expenditures(1)

FPL has delivered superior customer value by running the 
business efficiently and making smart capital investments 

1) Capital expenditure annual amounts are shown on an accrual basis and will not reconcile to the cash flow statement
2) Excludes Gulf Power beginning in 2019; source: FERC form 1 filings
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FPL Customer Bill(1) Comparison

FPL continues to cut costs and invest in fuel-saving 
technologies to minimize impacts to customer bills

1) FPL annual average rates based on a typical 1,000 kWh residential bill as of March 2022 vs. January 2006, excluding 
Northwest Florida

2) Gasoline, medical care, cable & satellite TV, food and electric bills data from U.S. Dept. of Labor Consumer Price 
Index for January 2006 vs. March 2022; Florida IOUs average includes Northwest Florida, DUK, FPUC and TECO 
based on total cost for 1,000 kWh residential bill

FPLôs focus on efficiency and long-term customer value has resulted in 
an average customer bill impact(1) of under 1% per year since 2006

Medical 

Care

+64%

Cable & 

Satellite 

TV

+60%

Florida 

IOU     

Bills

+55%

Food

+52%

National 

Average 

Electric

Bills

+48%

FPL

+11%

Gasoline

+79%

Change vs. 2006(2)
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FPLôs Reliability Performance

Ensuring reliability is core to FPLôs investment strategy; 
FPLôs smart grid investments have improved reliability for 
customers by 45% since 2011

40
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FPL Other FL IOUs

FPL achieved its best-ever reliability in 2021 

Service Reliability(1)

GoodGood
(Average # of Interruptions)

1.2

0.8

2011 2021

Good(Average # of Momentaries)

13.8

3.9

2011 2021

Frequency of Interruption(2)

Momentaries(3)

1) System average interruption duration index as reported to the FPSC; IOU Average includes DEF, FPUC and TECO; 
National average from PA ReliabilityOneÊ database and EIA Form 861 Data, 2020 data year

2) System average interruption frequency index as reported to the FPSC
3) Momentary average interruption frequency index (interruptions < 1 minute / customers served) as reported internally

FPL was ~62% better 
than the national 
average in 2021

(Minutes)
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FPLôs investments in storm hardening since the 2004 and 
2005 hurricane seasons have made a significant difference 
for our customers and the state of Florida

Storm Recovery

~3 day
reduction in 

average customer 

outage

Hurricane Irma (2017) Performance(1)

~60%
reduction in 

poles lost

~8 day
reduction in 

total days to 

restore~80%
improvement 

in time to 

energize all 

substations

For FPLôs service territory, one day of improved storm recovery is worth 
up to $2 B(4) in economic output for the state of Florida

1) Relative to Hurricane Wilma (2005)
2) Since 2017
3) Excludes Gulf Power acquired in 2019
4) Florida GDP of ~$1.2 T multiplied by ~12 MM people in FPLôs service area divided by Florida population of ~22 MM

Å FPL continues to build a 
stronger grid

ïWe have more than doubled the 
number of feeders underground 
or hardened(2)

ï Expect transmission to be 100% 
steel or concrete by 2022(3)

Å FPL recognized for storm 
restoration and reliability

ïWon ReliabilityOne National 
Reliability Award in 2021

ïWon EEI Emergency Response 
Award in 2021

Investments Made Since Irma
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Customer Service(2)Å Recognized for excellence in 
customer service and experience

ï Ranked #1 by J.D. Power in business 
and residential customer satisfaction 
in 2021

ï Received EEIôs Sustained Excellence 
in Outstanding Customer Service 
award three times since 2017

Å FPL is leveraging technology to 
meet the customer where, how and 
when they want to interact

ï Over 4.3 MM FPL App downloads with 
a 4.7 rating out of 5 in Apple store(1)

ï ~90 MM FPL Web and App 
interactions in 2021

ï Electronic bill penetration ~2x higher 
than in 2011

FPLôs Customer Service Focus

FPL continues to focus on providing outstanding, 
technology-based customer service

FPL Mobile App Payments

1) FPL App inception in 2017; Rating as of March 21, 2022
2) Source: Customer Satisfaction score in 2020 Verint Experience Index among top 25 U.S. electricity providers 

with most residential customers according to US EIA

82

76

Top 25
Utility Average

FPL

(Verint Experience Index)

Good

FPL is widely recognized as having industry-leading customer service
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FPL Approved Base Rate Settlement ïKey Elements(1)

With a fair and balanced, four-year rate settlement agreement, 
FPL is well positioned to continue providing an exceptional 
customer value proposition over the coming years

1) Pending appeal 
2) If average 30-year U.S. Treasury is 2.49% or greater over any consecutive 6-month period during the four-year term, the 

authorized regulatory ROE would automatically increase to 10.8% with a range of 9.8% to 11.8%; would not result in an 
incremental base rate increase but would apply for all other regulatory purposes

Ability to 
amortize 

depreciation 
reserve surplus 

up to $1.45 B

Continues 
prudently incurred 

storm cost 
recovery 

framework

Unifies rates and 
tariffs of FPL and 
Gulf Power with a 

transition credit and 
rider that decline to 
zero over a 5-year 

period

Allowed 
regulatory ROE of 

10.6% 
with a range of 
9.7% to 11.7%(2)

Maintains the 
effective FPL 

capital structure 
for the combined 

utility system

Authorizes 
Okeechobee 

hydrogen pilot,
additional 1,788 MW 
of SolarTogether and

~$205 MM electric 
vehicle programs  

and pilots
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Florida Growth Opportunity Set

Due to a variety of factors, Florida continues to experience 
substantial growth

1) Source: 2021 State Business Tax Climate Index, The Tax Foundation, 2021
2) By population
3) As of January 25, 2022

Å ~1,000 people on average move to 
Florida every day 

ï Florida has low unemployment rates 
and no individual state income taxes

ï Ranked #4 best state to do business 
in 2021(1)

Å FPL expects to add nearly 500,000 
customer accounts by 2025 off a 
2019 baseline

ï Effectively, FPL is expected to 
organically grow customer accounts 
through 2025, an amount equivalent 
to acquiring another Gulf Power 

FPL is responsible for keeping the lights on for up to $2 B of Floridaôs 
gross domestic product (GDP) per day

Key Statistics

15th

largest 
economy in 
the world(3)

3rd

largest 
state(2)

$1.2 T 
Florida 
GDP
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1) Source: Bureau of Labor Statistics, Labor participation and unemployment through February 2022
2) Quarterly Florida Gross Domestic Product ($ B); Source: Bureau of Economic Analysis, through Q4 2021
3) Source: Office of Economic and Demographic Research, through December 2021
4) Three-month moving average; Source: US Census Bureau, through February 2022

Florida Retail Sales Index(3)

Florida Unemployment & 
Labor Participation Rates(1)

Labor 
Participation 

Rate             
(Right Axis)

The Florida economy remains healthy and has recovered to 
pre-pandemic levels

Florida GDP(2)
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2021 U.S. Migration Report(2)Florida Population Growth(1)

Floridaôs population growth rate continues to surpass the 
national rate and Florida is the third most populous state in 
the United States

0.0%

1.0%

2.0%

3.0%

4.0%

U.S. Florida

Florida is expected to continue 

to grow at a higher rate than 

the overall U.S.

Projected

Every day, ~1,000 people are moving to Florida

Inbound Outbound Balanced

1) Source: U.S. Census Bureau; IHS Markit Forecast, September 2021
2) Source: 2021 U.S. Moving Migration Patterns Report, North American Van Lines (moving company); top 

inbound and outbound states are defined as those that have the highest proportion of moves where absolute 
value difference of inbound and outbound moves is greater than or equal to 400
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Favorable Business Climate in Florida

Florida continues to be an attractive state to do business

Å Florida was ranked #4 best state 
to do business in 2021(1)

ï No individual state income taxes

ï Low unemployment rate

Å FPL invested greater than $50 B 
over past 10 years into Florida
ï Paid ~$20 B(2) in state and local 

taxes over the past decade

ï Directly employs ~10,000(3) people 
and indirectly supports tens of 
thousands more jobs through our 
capital investments

Å FPLôs economic development 
program is one of the top among 
U.S. utilities
ï FPLôs Office of Economic 

Development offers incentives to 
growing businesses, supporting 
nearly 300 companies representing 
over 30,000 direct jobs since 2013

1) Source: 2021 State Business Tax Climate Index, The Tax Foundation, 2021
2) From 2012 - 2021
3) As of December 31, 2021

Business Tax Climate Index(1)

10 Best Business Tax Climates

10 Worst Business Tax Climates
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The goal of 35 Mules is to continuously support economic development 
efforts by growing businesses and supporting innovation in Florida

Å The goal is to help entrepreneurs 
develop their game-changing 
energy and tech ideas into 
businesses based in Florida

ï FPL is an active partner to further 
stimulate Floridaôs economic growth

Å Successes include:

ï 13 startups selected 

ï More than $15 MM in investments 
and grant funding 

ïOne FPL pilot program and seven 
awards received

Powering Economic Development in Florida

In 2020, FPL launched 35 Mules, the first in-house 
innovation hub backed by a global energy leader, to grow 
startups and support the entrepreneurial landscape
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Total Customers and Weather-Normalized Usage

The key underlying component of FPLôs retail sales growth 
forecast is steady customer growth

Floridaôs continued economic health is projected to help FPL add nearly 
500,000 customers from 2019 to 2025

5.5 MM

6.0 MM

2019 2025E

Å FPL expects weather-
normalized usage per 
customer to decline roughly 
0.4% per year on average

ï A result of increased energy 
efficiency across Florida

Å FPL expects growth in 
weather-normalized retail 
delivered sales to average 
roughly 1.0% per year

ïDriven by strong retail 
customer growth in the FPL 
service territory

Total Customers



86

Agenda

FPL Value Proposition

Florida Economic Outlook

Capital Investments

Financial Outlook

O&M Productivity



87

Operational Cost Effectiveness(1)

Our best-in-class non-fuel O&M position saves customers 
over $2 billion per year versus average utilities

Good

1) FERC Form 1 non-fuel O&M; industry 2020; excludes pensions and benefits; FPL and Gulf Power 2021 exclude 
one-time storm impacts; includes holding companies with >100,000 customers and utility owned generation

Adjusted Regressed

Top Quartile

Top Decile

FPLôs non-fuel O&M is best-in-class and within just 3 years we have 
brought Gulf Power from average to top decile

$10.00

$100.00

1,000,000 10,000,000 100,000,000 1,000,000,000

Retail MWh

Log/Log
FPL 2021 = $12.11/MWh

Gulf 2018 = $29.38/MWh

Gulf 2021= $19.75/MWh

Combined 2021 = $12.77/MWh

$/MWh   
Non-Fuel 

O&M
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Digital Applications at Florida Power & Light

Advanced analytics are expected to drive the next leg of 
innovation and cost reduction at Florida Power & Light

Machine learning / image recognition

Automated smart devices

T&D predictive maintenance

Å In 2021, identified over 52,000 

anomalies, saving over 1 MM   

customer minute interruptions 

Å Eliminated over 22,000 unnecessary 

truck deployments

Å Added tens of thousands of smart 

grid devices in 2021 

Å Reduced 1.5 MM customer 

interruptions

Å Flew over 10,000 miles of drone 

inspections in 2021 

Å Processed millions of images to 

improve our image recognition 

models 

Innovative
Culture

Smart 
Devices

Robust 
Data

Predictive 
Analytics

Operational 
Expertise
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Growth Opportunities at FPL

Given the certainty of the four-year settlement agreement, 
we will be strategically focused on the delivery of our best-
in-class customer value proposition

Å FPL has 4%(1) solar 

penetration today

Å FPL plans to place 

in service ~4.8 

GW(2) through 2025

Å FPL supports the 15th

largest economy in 

the world

Å Annual GDP of $1.2 T 

relying on a resilient 

FPL grid

ÅHelping to lead 

decarbonization in 

Florida, especially 

with commercial 

customers and within 

the home

1) Based on 2021 MWh
2) From 2022 through 2025

Solar and Storage Resiliency Innovative Projects
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FPL 2022 - 2025 Capital Expenditures

FPL has significant investment opportunities embedded in 
its settlement agreement that are expected to generate 
customer savings and further enhance reliability

1) Represents amounts invested 2022 through 2025, unless otherwise noted

Opportunity Status
Projected 

Investment(1)
Recovery 

Mechanism

SoBRA (2024 and 2025)
Twenty-four sites projected to 

be constructed 2024 and 2025
~$2.1 B Solar Base Rate Adjustment

SolarTogether Phase 1 extension
Twenty-four sites projected to 

be constructed 2022 - 2025
~$2.1 B

Base rates w/ participant 

contributions as offset

Rate Base Solar
Projected to be constructed 

2022 - 2025
~$2.1 B Base rates

Clean Water Recovery Center Expected COD 2024 ~$300 MM
Environmental recovery 

clause

500 kV transmission project Ongoing ~$700 MM Base rates

Transmission & distribution storm

hardening
Investments from 2022 - 2025 ~$5.0 - $6.0 B

Storm protection plan cost 

recovery clause / base rates

All other transmission & distribution Investments from 2022 - 2025 ~$12.5 - $13.5 B Base rates

Innovative technology investments 

including green hydrogen
Investments from 2022 - 2025 ~$1.5 - $2.0 B Base Rates

Maintenance of existing assets, 

nuclear fuel and other
Ongoing ~$6.0 - $6.5 B Base rates

In total, we anticipate $32 to $34 B in capital expenditures at FPL from 
2022 through 2025
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Solar Investment at Florida Power & Light

Solar is cost-effective for customers and represents capital 
investment of more than $6 B over the next four years

Å Represents a significant 
opportunity for continuing 
customer savings through 
long-term investment

Å ~1.2 GW of rate base solar(1)

Å ~1.8 GW of Solar Base Rate 
Adjustment (SoBRA 2.0)(2)

Å ~1.8 GW of SolarTogether 
Extension

ï Largest community solar 
program in the U.S.

Å FPL is expected to achieve its 
ñ30-by-30ò milestone in 2025

Operating at Year-End 2021

Rate Base Solar

SoBRA 2.0

Solar Together Extension

Areas Served by FPL(3)

All solar projects remain on schedule

1) 2022 build of ~450 MW in-service as of 3/31/22
2) Represents projects built at cost cap of $1,250/kWac and project costs estimated in settlement agreement
3) For Northwest Florida, counties with areas served by FPL
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FPL SolarTogether provides customers with the opportunity 
to participate directly in the economic benefits of solar 

Å Largest community solar program 
in the U.S.
ï Another nearly 1,800 MW of capacity 

to be added from 2023 - 2025

Å Total expected capital investment 
of ~$2.1 B

ï Recovery through base rates with 
participant contributions as offset

Å Does not depend on cross-
subsidies
ï FPL builds, owns and operates the 

sites, which are ~3x more cost-
effective than rooftop solar

ï Only 0.8% of FPL customers(3) have 
rooftop solar 

Competitive and cost-effective alternative to rooftop solar                             
for residential and commercial customers

FPL SolarTogether

(MW)

~339

~2,400

Private Solar SolarTogether

SolarTogether Capacity

(1) (2)

1) Represents total private solar installed on FPLôs system as of 1/31/2022
2) Represents total capacity filled as of June 2, 2022; excludes waitlist and capacity not yet open for enrollment
3) As of December 31, 2021
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T&D O&M Cost / Customer(1)

Å From 2022 to 2025, FPL expects to 
invest ~$18 B to $20 B in T&D 
projects 

Å Examples of investments

ïReplacement of 500 kV foundations 
and structures

ï Transmission and feeder hardening

ï Lateral undergrounding

ï New smart grid technologies

ï Automated feeder, lateral and 
transformer switches

ï New service account and system 
growth

Transmission and Distribution Investments

We are focused on long-term investments designed to 
support growth and improve system reliability and storm 
resiliency

1) Based upon FERC Form 1, 2020 data 
2) Service reliability ï2021 system average interruption duration index; source: national average from PA 

ReliabilityOneÊ database and EIA Form 861 Data, 2020 data year

FPL continues to raise the bar on our best-in-class reliability and O&M 
costs across its T&D system

FPL National Average

~$45

~$134

Service Reliability(2)

FPL National Average

~121

~67% 
better  than
the  national  

average

(minutes)

Good

Good

~62% 
better  than
the  national  

average~45
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Å FPL is investing approximately 
$205 MM in EV programs as part of 
the 2021 settlement agreement

Å Expansion of ~1,000 ports in 250 
locations to increase access to 
public fast-charging

ï Largest utility-owned fast charging EV 
program in the U.S.

Å Two new voluntary tariffs:

ïResidential, which provides in-home 
EV charging for a flat monthly fee

ï EV charging services to commercial 
customers through the installation of 
FPL-owned charging equipment

Electric Vehicles (EVs)

FPLôs EVolution pilot program(1) is designed to support the 
growth of EVs and position the company as a leader in 
decarbonizing the home

FPL EVolution program will help fill charging infrastructure need, making 
it easier for customers to go electric, and support growing EV adoption 

1) Launched in 2019
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Manatee Energy Storage Center
Å Manatee, the worldôs largest 

renewable energy-powered 
battery, went COD in 2021

ï409 MW / 900 MWh 
capacity 

ï ~$300 MM capital investment

ï Projected to save customers 
millions of dollars and 
eliminate more than 1 MM 
tons of CO2 emissions

Å Planning future storage 
deployments to support 
reliability and solar 
deployment

Battery Storage

FPLôs 409-MW Manatee Battery, the worldôs largest solar-
powered battery, is now operational

The Manatee project is the start of a new modernization opportunity at 
FPL, replacing older fossil plants with solar and battery storage

FPL Manatee Energy 
Storage Center

FPL Manatee Solar 
Energy Center
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Å Approximately eight-mile 
waterline and reclaimed water 
treatment facility at Turkey 
Point

ï Treats up to 15 MM gallons of 
reclaimed water per day for Unit 
5 cooling tower

ï Satisfies Miami-Dade Countyôs 
need to increase water reuse

ï Enhances water resilience

Å ~$315 MM capital investment

ï Scheduled for commercial 
operation December 2024

The FPL Miami-Dade Clean Water Recovery Center

The FPL Miami-Dade Clean Water Recovery Center 
diversifies FPLôs portfolio and expands opportunities for 
other water-related investments

Our investment in this clean water recovery project will be one of the 
largest water reclamation facilities in Florida
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FPL 2022 ï2025
Projected Capital Expenditures

FPL continues to identify additional smart investments 
designed to improve our industry-leading customer value 
proposition

$8.5 - $8.7 B $7.9 - $8.5 B $8.0 - $8.6 B$7.8 - $8.4 B

Total projected capital deployment of $32 B to $34 B                                  
from 2022 through 2025
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$49.3 
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2021 2025E

$69.0 - $71.0
($ B)

Our capital plan is designed to enhance our best-in-class 
customer value proposition

Regulatory
Capital Employed(1)

Growth in regulatory capital employed is expected to drive FPLôs net 
income growth through 2025

2022-2025
Capital Expenditures

T&D Storm Hardening All Other T&D
Solar Other Generation
Other, Including Nuclear Fuel

$32 B -
$34 B

1) Excludes accumulated deferred income taxes
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1) System Average Interruption Duration Index
2) FERC Form 1, non-fuel O&M; excludes pensions and other employee benefits; FPL and Gulf Power combined, excludes 

one-time storm impacts
3) Based on a typical 1,000 kWh residential bill, FPL excluding Northwest Florida; bill amounts expressed in real 2022 

dollars. Fuel factor estimated as of April 2022 and is subject to changes in market conditions
4) FPL and Gulf combined

2021 2025E

2022 2025E

At FPL, we will continue to focus on the long-term strategy 
that has delivered our best-in-class customer value 
proposition

2021 2025E

Customer Value Focus

2021 2025E

~45

~40
Good

Operational 
Cost Effectiveness(2)

CO2 Emissions Rate(4)

Service
Reliability(1)

($/Retail MWh)

Good

~655
(CO2 Lbs/MWh)

~530

~$121
~$114

1000-kWh 
Residential Bill(3)

~5% 
Reduction  in 

real 2022 $

~11% 
Improvement

~20% 
Reduction 

$12.77 ~$10.50  -
$11.00

(Minutes)

~16% 
Reduction 
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NextEra Energy Resources

Rebecca Kujawa

President and CEO

June 14, 2022

INVESTOR 

CONFERENCE 
2022
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Wind 66%

Natural Gas 5%

Oil 3%

Nuclear 8%

Solar
15%

Storage 3%

Energy Resources(1)

Energy Resources is the leading North American clean 
energy company

1) Map illustrates assets operating or expected in service by year-end 2022; includes 
distributed generation assets

2) Capacity shown includes assets operated by Energy Resources owned by NextEra Energy 
Partners as of March 31, 2022; all other assets are included at ownership share

3) Includes signed contracts as of April 21, 2022
4) Excludes battery storage
Note: All other data as of March 31, 2022 

Å World leader in electricity 
generated from the wind 
and sun

Å ~28 GW(2) of generation in 
operation 

ï ~20 GW wind 

ï ~4 GW solar

ï ~2 GW nuclear

ï ~2 GW natural gas/oil

Å ~15 GW of wind and solar in 
backlog(3,4)

Å ~4 GW of battery storage, 
including backlog(3)

Å ~$64 B in total assets

Wind

Natural Gas 

Nuclear

Universal 

Solar

Storage

Other

Pipeline

Transmission

Generation and Storage Capacity(2)
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1) Wind, wind repowering, solar and battery storage brought in service 2019, 2020 and 2021
2) Wind, wind repowering, solar and battery storage signed contracts as of April 21, 2022
3) Capital recycling since January 1, 2019 including sales to NextEra Energy Partners and to third parties

Renewables

Development

Continue 
to build North 
Americaôs leading

renewables 
business  

12+ GW(1) placed in service

Originated 22+ GW of wind, solar and 
battery storage since 2019(2)

Storage 

Development
Expand 

energy storage 
leadership

~36% of storage market share 2019-2021

3 GW+ originated since 2019

Capital

Recycling
Recycle capital to 

fund long-term 
renewables growth

Completed ~$5.6 B(3)  of capital recycling

Regulated 

Transmission

Grow
regulated 

transmission 
business

Acquired GridLiance and Trans Bay Cable

>120% increase in adj. earnings since 2019

Energy Resources:  Key Objectives and Status

At Energy Resources, we made terrific progress on the 
commitments we made at our 2019 Investor Conference

V

V

V

V
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~13% 

CAGR

9%

14%

77%

25%

17%

58%

Superior Development Platform

Energy Resources has leveraged its best-in-class 
development skills to expand its market share and position 
itself as the leading clean energy provider

Renewables Portfolio Growth(1)

Renewables Customers

Best-In-Class 
Development 

Skills

Technology 
and 

Innovation

Technology 
and Innovation

GW

1) Capacity shown includes assets operated by Energy Resources owned by NextEra Energy Partners; excludes 
assets which have been sold to third parties but continue to be operated by Energy Resources

2) Operated by Energy Resources as of March 31, 2022
3) 20+ GW of wind, solar and battery storage PPAs signed from 2019-2021

Balance Sheet 
Strength 

Brand 
Recognition

Integrated 
Product 

Offerings

Regulatory 

Customer 
Relationships

Engineering/ 
Construction 
Management 

Environmental/ 
Permitting 

Wind PV Solar Other

2019 - 2021 

Signed 

PPAs(3)

Muni/Coop UtilityC&I

Existing

Renewables 

Portfolio(1,2)
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Energy
Resources Solar Wind Storage

2019-2021 Renewables Signed Contracts(1)

We believe Energy Resourcesô increased renewables market 
share is driven by its competitive advantages

1) Source: publicly available information and Energy Resourcesô internal analysis; excludes developers that 
have executed less than 600 MW of signed PPAs

GW

In 2021 alone, Energy Resources captured ~50% of total wind 
market share

Wind

~33% 
share of 
20.7 GW 
market

Solar

~16% 
share of 
54.3 GW 
market

Storage

~36%
share of 
10.2 GW 
market
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Adjusted Earnings

$73
$173

$553
$685

$950

$1,498

$2,206

$0

$500

$1,000

$1,500

$2,000

$2,500

2001 2003 2007 2011 2015 2018 2021

Adjusted EBITDA

$344 $600

$1,813

$2,454

$3,469

$4,446

$5,845

$0

$1,000

$2,000

$3,000

$4,000

$5,000

$6,000

$7,000

2001 2003 2007 2011 2015 2018 2021

Business Growth

Energy Resources has a strong track record of growing 
cash and earnings

$ MM $ MM

Our disciplined capital allocation strategy has produced strong results
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Agenda

Energy Resources Overview

Leading the Energy Transition at Energy Resources

Growing Energy Resources and Financial Outlook

Energy Resources Playbook
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Energy Resources Competitive Differentiators

We believe Energy Resourcesô competitive advantages 
position us to be the clean energy solutions provider of 
choice for a wide variety of customers

Advanced analytics 
that enable superior site 
identification and design

Operating cost advantages

Market knowledge and 
capability enabling 

integrated energy solutions

Software and service platform for 
customers to set, track and 

optimize energy use

Access to capital and strength of 
balance sheet

30-year track record of execution

Established customer relationships

Ability to leverage and augment 
existing renewables portfolio

Sourcing / buying power 
and resilient supply chain

Scale of project pipeline and 
interconnect positions

i

Experienced and innovative team
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NextEra Energy
Cumulative 2012-2021 Capital Investments

Energy Resources benefits from NextEra Energyôs purchasing 
power as a top capital investor across all industries

NextEra Energy was the fifth-largest investor of capital in the U.S. across 
all sectors over the last 10 years(1)

$0

$15

$30

$45

$60

$75

$90

$105

$120

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

$113

$B

1) Source: NextEra Energy internal estimates based on publicly-available information
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Industry-Leading Development Platform

Well-positioned and extensive land and interconnection 
queue positions support Energy Resourcesô leadership in 
clean energy project development

Land position expected to support up to 

~95 GW 
of U.S. greenfield wind and solar(1)  

with goal to grow pipeline to                 
150 GW by end of 2023

Potential to co-locate battery storage on

~23 GW 
of existing wind and solar assets(2)

1) Expected by year-end 2022
2) Includes assets operated by Energy Resources owned by NextEra Energy Partners as of March 31, 2022; 

all other assets are included at ownership share

We believe these capabilities create a significant competitive advantage 
for Energy Resources in renewables development

Supported by Proprietary Analytics

More than

~70 GW 
of new projects enabled by 600+ early-
stage interconnection queue positions

Customer 
systems 

analysis to 
identify lowest-
cost renewable 

solutions

Top-down 
market 

assessments
to estimate  
renewables 

demand 
potential

Bottom-up 
market analysis 

to determine 
regional demand

Land and 
transmission 

planning 
analysis to 
find optimal 

interconnections
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Energy Resourcesô software and data analytics capabilities 
are key competitive advantages in development and 
operations, creating significant value for our customers

Proprietary Advanced Data Analytics

Renewables Design Optimization

In-house renewable resource  
measurement network 
samples from the field

7 B+ data points daily from 
~11,000 weather instruments

design variables 
incorporated in 

each layout

basis points 
IRR gain for an 
average wind or 

solar site

variables 
optimized in 

battery storage 
design and 

dispatch

~185,000 Up to 40 96,000+

Best-In-Class Analytics Team

Site Identification

Advanced Resource Assessment

Energy Resourcesô prospecting 
algorithms compare and rank nearly 2 MM 

sites across wind, solar and battery 
storage every two weeks

Cutting-edge in-house software 
solutions for 15+ years

Deep analytical experience providing 
innovative forecasting, automation and 

optimization solutions
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2018 2021 2025E

Operational Excellence

We leverage our investment in technology across ~25 GW of 
renewables in operation to drive down O&M costs, with 
performance already better than top decile

Wind O&M $/MWh(1)

Solar O&M $/MWh(2)

2018 2021 2025E

Industry Average Site

Industry Top Quartile Site

Industry Top Decile Site

Å Our scale, innovation and data have 
enabled us to maintain top-decile 
cost and reliability performance in 
our renewables portfolio

1) O&M costs are on a gross generation basis and include all expenses related to operations and maintenance; 
excludes G&A; industry site benchmarks reflect independent studiesô analysis of individual sites

2) O&M costs are on a gross generation basis and include operations and maintenance expenses with the 
exception utilities, interconnect, transmission; industry site benchmarks reflect independent studiesô analysis 
of individual sites

Portfolio data insights optimize 
site staffing to minimize O&M

AI for predictive analytics and 
enhanced revenue capture

Real-time data enables accelerated 
outage response and restoration

Renewable techs cross-trained 
across all renewable technologies
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Proprietary software solutions enable Energy Resources to 
develop targeted product solutions for customers and to 
scale core business operations efficiently

Proprietary Software Solutions

omni

Optimizes work schedules for 
renewables sites to increase 
the efficiency of job execution

Improves accuracy, speed 
and visibility of development 
and origination processes

CWEOS
AI-Enabled 

Work Management

Customer-oriented platform for 
setting decarbonization goals, 
and tracking and optimizing their 
energy use

Integrated resource planning 
platform to identify a customerôs 
lowest-cost resource mix

Integrated Resource 
Design Optimization

IRDOT

Process Support Tools Customer Engagement Platforms
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Market Expertise

Energy Resources has extensive markets expertise and 
knowledge, which we believe is paramount to leading the 
energy transition across the country

With over three decades of experience operating in energy markets, we 
believe Energy Resources has unparalleled market expertise

Operating assets(1)

1) Operating or expected in service by December 31, 2022

Operating assets in 43 states(1)

Deep understanding of renewable 
operations in competitive power markets

Transmission experience in connecting 
renewables to the grid while minimizing 

upgrade costs and congestion

Significant big data advantage

Å Tariffs
Å Day-ahead 

strategies 
Å Real-time markets

Å Congestion and 
curtailments

Å Firming and 
shaping
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Agenda

Energy Resources Overview

Energy Resources Playbook

Growing Energy Resources and Financial Outlook

Leading the Energy Transition at Energy Resources
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Leader in Decarbonization

Energy Resources is uniquely positioned with comprehensive 
clean energy solutions and transmission expertise to lead 
efforts to decarbonize the U.S. economy

Decarbonize 
U.S. Economy

Decarbonize U.S. 
Electric Sector

Build Transmission 
to Support 

Decarbonization

Comprehensive provider of clean energy 
solutions with a best-in-class renewables and 

storage development platform

Invest in competitive 
transmission 

opportunities to further 
support renewables 

deployment

Continue to grow the 
#1 competitive 

transmission business

Build renewables to help 
customers beyond the 

power sector lower their 
energy costs and meet 

sustainability goals

Leverage Energy 
Resourcesô market 

knowledge, operational 
expertise and data 

advantages

Help investor-owned 
utilities, municipalities 

and co-operatives 
deploy renewables to 

lower customer bills and 
decarbonize

Leverage 30+ years of 
experience reducing 
CO2 emissions in the 
U.S. electric sector
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$1.2 T

$1.4 T

$0.75 T

$0.65 T

~$4 T
new 

investment 

by 2050

Å Fully decarbonizing the U.S. 
economy by 2050 is expected to 
require ~$4 trillion of investment 
in clean energy infrastructure

Å Growth drivers:

ï Wind and solar expected to 
continue as the lowest-cost forms of 
electric generation

ï Society-wide demand for 
decarbonization, including corporate 
sustainability goals

Å Transmission investment to 
support new renewables adds 
significant market opportunity

U.S. Energy Transition Opportunity(1)

We expect a substantial expansion of renewables, energy 
storage and transmission investment in the U.S. through 
2050, providing decades of visible growth opportunities

1) Source: Princeton University Net-Zero America Report: E+ RE+ Scenario; capacity forecasts converted into 
capital forecast based on NextEra Energy internal analysis

With only 13% renewable penetration in the U.S. generation market today, 
the decarbonization journey is just getting started

Solar

Storage 

(Battery & Hydrogen)

Offshore Wind

Onshore Wind
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2050 Power Sector
Decarbonization

Energy Resources'
Market Share

~800 GW
renewables 
and storage 
opportunity

Å Energy Resources has been serving 
investor-owned utilities, 
municipalities and co-operatives for 
decades, developing strong customer 
relationships

Å Wind, solar and storage provide the 
power sector with enormous benefits, 
driving strong customer demand

ï Lowers customer bills

ï Reduces CO2 emissions

ï Minimizes inflationary pressures

ï Supports societal shifts to decarbonize

ï Achieves energy independence

Power Sector Decarbonization Opportunity

Energy Resources is well-positioned to expand our 
leadership position in clean energy and help the power 
sector decarbonize

Energy Resources will continue leveraging our strong relationships and 
competitive advantages to capture our share of the ~3,550 GW opportunity(1)

1) Source: NextEra Energy internal analysis, Princeton University Net-Zero America Report: E+ RE+ Scenario

2050 Energy Resourcesô 
Power Sector Opportunity

~$450 B
renewables 
and storage 

opportunity at 
Energy Resourcesô 

average market 
share

~$2,000 B
Up to

Up to
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Coal

U.S. Electricity Production by Fuel Type(1,2)

The U.S. generation fleet is expected to look radically 
different by 2035 driven by growth in renewables

2021 2035E

1) Source: U.S. Energy Information Administration (2006 and 2021); IHS 2021 Fast Transition Case (2035E)
2) Other includes hydroelectric, biofuels, geothermal, landfill gas, oil peakers and hydrogen

NuclearNatural GasWind & Solar Other

19%

38%

13%

15%

18%
59%

6%

2%

Estimated ~15% annual growth in renewables through 2035 in the power 
sector alone; additional opportunity from broader economy

22%

8%

2006

48%
19%

20%
12%

1%
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Estimated Costs of Generation Resources Late-2020s(1)

1) Energy Resourcesô internal estimates, based on current law
2) Near-firm assumes a 4-hour battery to achieve a roughly equivalent reliability during peak hours for comparison 

with dispatchable generation sources
3) Range assumes $4-5/MMBtu gas price
4) Represents all-in cash operating cost per MWh including fuel and ongoing capital expenditures
5) Reflects modest CO2 cost consistent with existing state and regional CO2 policies and IOU planning conventions

We expect further technology improvements and cost declines will 
extend the competitiveness of onshore renewables and storage

($/MWh)

Attractive renewables economics are expected to continue 
driving a transformation of the U.S. generation fleet

New Small Modular Nuclear

New Offshore Wind

New Natural Gas CC

Existing Coal

Existing Nuclear

Existing Natural Gas CC

New Near-Firm Solar

New Near-Firm Onshore Wind $25 - $32

$30 - $37

$56 - $69

$85 - $114

(3,4)

Storage Adder

$43 - $74

$34 - $49
(4)

$105 - $135

(4)

(3)

Carbon Adder(5)

$35 - $47

(2)

(2)



123

Increasing Value of Renewables Attributes

In addition to a pure cost advantage for renewables, we 
believe their environmental attributes will be a driver of 
value and demand

We believe growing demand for decarbonization is likely to create long-
term price support for renewablesô environmental attributes

Å Adoption of corporate 
sustainability goals has 
recently increased the value 
of renewable energy credits 
(RECs)

ï Voluntary REC prices in Texas 
have increased ~60% annually 
over the past five years

Å Based on their announced 
goals, corporate customersô 
demand for RECs is 
expected to grow steadily 
through 2030

Forecast REC Demand(2)

(TWh)

1) ERCOT voluntary RECs
2) Source: Bloomberg New Energy Finance (BNEF). REC demand from RE100, a global corporate renewable 

energy initiative (member businesses have committed to 100% renewable electricity by 2050 or earlier); 
represents a subset of total market demand

20

20262022 2024 2028 2030

23
48

76
107

Texas REC Pricing(1)

$0.72 $0.65 $0.80

$3.30

$4.75

2018 20202019 2021 2022

($/MWh)
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Å There are substantial opportunities 
to reduce CO2 emissions across 
the transportation, industrial and 
agricultural sectors
ï Electrification

ï Lower- or zero-carbon fuels

Å Incentives, regulation and 
sustainability commitments are 
driving customers to switch away 
from carbon-based fuels

Å Our focus is on customers with 
high electric consumption and 
emissions with an opportunity to 
lower their power bill

U.S. Economy Decarbonization Opportunity

The opportunity to decarbonize other sectors of the U.S. 
economy includes electrification and reducing consumption 
of carbon-intensive fuels

1) Renewables opportunity assuming 2050 full economy decarbonization net of estimated power sector 
decarbonization investments, based on Princeton University Net-Zero America Report: E+ RE+ Scenario

Renewable energy infrastructure and storage solutions are core to 
enabling much of this opportunity

2050 Energy Resourcesô 
Full Economy Opportunity(1)

2050 Power Sector
Decarbonization

Energy Resources'
Market Share

~800 GW
renewables 
and storage 
opportunity

~$450 B
renewables 
and storage 

opportunity at 
Energy Resourcesô 

average market 
share

~$2,000 B
Up to

Up to
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Energy Resourcesô Decarbonization Video
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Customersô commitment to the energy transition is already 
widespread and is expected to be sustained over time

Growing Demand for Decarbonization Solutions

U.S. C&I Renewable Demand(3)

Corporate sustainability commitments, regulatory requirements and 
broad market support are all strong drivers of decarbonization

34%
annual growth 
rate in electric 

vehicle 
adoption(2)

350+
RE100(1)

companies pledge 
100% renewable 
energy by 2050

92%
of S&P500 
companies 

have released 
sustainability 

reports(2)

2x 
more likely to 
lead to credit 
downgrade if 
there are ESG 

concerns(2) 2021 2035

130 - 300 GW

11 GW

Low case High case

24% 

CAGR

1) Source: RE100, a global corporate renewable energy initiative (member businesses have committed to 100% 
renewable electricity by 2050 or earlier)

2) Sources: S&P, Bloomberg New Energy Finance (BNEF) ñElectric Vehicle Outlook 2021ò, Government and 
Accountability Institute ñ2021 Sustainability Reporting in Focusò

3) Source: Clean Energy Buyers Association (CEBA) (2021); Energy Resourcesô internal estimates (2035)
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24%

27%

13%

11%

25%

Electric Power

Industry

Transportation

Residential & 
Commercial

Agriculture

All Major Sectors Focused On Decarbonization Solutions

To decarbonize, the highest emitting sectors of the U.S. 
economy will need to electrify their operations or turn to 
renewable fuels such as green hydrogen

U.S. 
Emissions 
by Sector(1)

Renewable 

Energy 
from

Powering 
operations 

and fuel 
sources with 
renewables

Direct 
electricity 

procurement

Eliminate 
carbon from 

core 
operations

Eliminate 
carbon from 

electricity 
supply

Customer
need

Decarbonization
pathway

We believe that decarbonization will be powered predominantly by 
renewables

1) Source: ñInventory of U.S. Greenhouse Gas Emissions and Sinks 1990-2020ò report (EPA, 2022)
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Clean Energy Product Portfolio

Energy Resourcesô portfolio of clean energy products is 
strongly aligned with customer needs, which all require new 
wind, solar and battery storage as the core product

Customized wind, 
solar and storage 
projects

Fleet electrification 
and mobility 
solutions

Behind-the-meter 
solutions

Renewable fuels 
powered by 
renewable energy

Virtual PPAs Green hydrogen

Eliminate carbon from 
electricity supply

Eliminate carbon 
from core operations

Customer 
Requirements

Energy 
Resourcesô
Opportunities

Eliminating carbon from electric use and core operations for C&I 
customers is estimated to require significant build of new renewables

End-to-end energy management and optimization platform to 
support customersô decarbonization journeys
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Sample Customer Solutions

Customers beyond the power sector have a range of 
electricity and decarbonization needs

Customerôs Energy Needs Energy Resourcesô Solutions

Energy Resources is uniquely positioned to address the needs of its 
customers with custom renewable energy-enabled solutions

Corporate Buildings

Data Centers

Industrial Operations

Vehicle Fleets

Green power in front of and behind 
the meter

Green power in front of and behind 
the meter

Green hydrogen and renewable 
fuels to replace fossil fuels

Fleet electrification and renewable 
fuels to replace fossil fuels

Powered by 

Renewable 

Energy from 

NextEra
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NextEra 360 Energy Management Platform

The NextEra 360 software and service platform offers 
customers an integrated comprehensive solution to manage 
their decarbonization journey

Already in use to 
optimize ~$50 B 
of energy assets

Analyze Plan Procure Optimize

Å Understand energy 
usage and forecast 
net demand

Å Analyze carbon 
footprint and set 
emissions goals

Å Plan 
decarbonization 
initiatives specific 
to individual 
customersô needs

Å Reduce energy 
cost by switching 
to low-cost 
renewables

ï Wind
ï Solar
ï Storage
ï Low- and zero-

carbon fuels

Å Monitor and predict 
real-time generation 
performance

Å Optimize operations 
and market dispatch

Å Track and report 
carbon emissions

Select customers currently served by components of the NextEra 360 platform
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Long-Term U.S. Renewables Opportunity(1)

Decarbonization of the power sector and the broader U.S. 
economy represents a substantial opportunity and we believe no 
company is better positioned to lead it than Energy Resources

Green 
Hydrogen

Other 
Economy

Decarbonization

Transportation 
Electrification

Power Sector

~950 GW

~1,500 GW

Total 
Renewables
Addressable

Market

~7,000 GW

~3,550 GW

~1,000 GW

1) Source: NextEra Energy internal analysis, Princeton University Net-Zero America Report: E+ RE+ Scenario

Å Decarbonization, 
particularly of the non-
power sector, will require 
unique solutions to 
address individual 
customersô specific needs

Å Energy Resources, the 
market leader in 
renewables, has the 
technological know-how, 
operational excellence 
and depth of expertise 
required to meet these 
needs

Decarbonizing sectors outside power effectively doubles the potential 
market opportunity for new renewables

Potential 2050 
Zero-Carbon Renewables Deployment
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NextEra Energy Transmission (NEET)

Energy Resources is building the nationôs leading 
competitive transmission business

Regulated transmission investments provide strong regulated cash flows 
and align with NextEra Energyôs business mix strategy

Leverage incumbent 

positions

Pursue Select 

Acquisitions

Compete in 

RFPs

Develop 

Greenfield Projects

$3,200

2021 2025E

Cumulative CapEx
($ MM)

$6,000 - $6,500

Å NEET is a leading competitive 
transmission business with a 
differentiated growth strategy

ï Operations and development in 
eight regions, eleven states and 
one Canadian province

ï Expect nearly 17% annual adjusted 
EBITDA growth through 2025

Å A formidable transmission player 
in the competitive business

ï Secured 40% of awards to non-
incumbents since 2009

Å Competitive transmission is 
strategically aligned with our 
renewables business

~18%
CAGR
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Å NextEra Energy Transmission is one 
of the strongest participants in the 
competitive transmission industry

ï Strong financial support, construction 
capabilities, HVDC submarine cable 
experience, and significant purchasing 
power and vendor relationships

Å Ability to leverage NextEra Energyôs 
platform is a key differentiator

ï Unrivalled track record in delivering 
large infrastructure projects

ï Strong engineering and construction, 
operations and environmental services 
platform

Å Increasingly complex origination and 
development process has created 
high barriers to entry for others

NextEra Energy Transmission Strengths

NextEra Energy Transmission is an industry leader in 
competitive transmission and has a strong track record of 
success across the U.S.

Awarded Acquisitions

East-West Tie 
Ontario, Canada

Empire State Line 
New York

Suncrest SVC
California



134

Decarbonization Impact

Å Transmission backbone is on 
the critical path towards 
increased renewables 
penetration

Å Nearly all of NextEra Energy 
Transmissionôs investments 
have helped support the 
integration of new renewables or 
retirement of fossil generation

Å U.S. transmission capacity may 
need to increase 3-5x to 
decarbonize the U.S. economy 
by 2050(1)

Near-Term

Å Actively bidding in competitive 
solicitations 

Å Significant pipeline of potential 
projects:

Growing NextEra Energy Transmission

We believe substantial transmission expansion will be 
required to enable broad decarbonization of the U.S. 
economy and represents an attractive investment opportunity

Opportunity Type Projects CapEx

Competitive Bids
CAISO, MISO, 

SPP (various)
>$5 B

Sponsored Solutions
ISO-NE, NYISO, 

PJM (various)
>$20 B

Mega/Giga-Projects Various Prospects >$5 B

Other Projects Various Prospects >$10 B

1) Source: Princeton Net-Zero America Report for Full Economy Decarbonization

NextEra Energy Transmission is currently pursuing over $40 B in 
opportunities

Total: >$40 B
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U.S. Renewables Market Potential

Low cost, near-firm renewables are expected to create 
significant demand over the coming years

Energy Resources is well positioned to take advantage of growing 
renewables demand in the U.S.

1) Source: Energy Resourcesô internal estimates and IHS North American Power Market Outlook (2021)
2) Source: IHS 2021 Fast Transition Case

2022 - 2025(1) 2031 - 2035(2)

~30 - 50

~100 - 140

2026 - 2030(2)

~70 - 100

(GW / Year)
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Longer-Term Outlook

Å Rising natural gas prices and 
the increased cost of offsets 
make low-cost renewables 
even more economic versus 
alternatives

Å Long-term initiatives to 
enhance supply chain 
resiliency in progress 

Backlog Impacts

Å Solar and storage backlog 
projects expected to have 
delayed commercial 
operations dates

ï Projects delayed ~6 months 
on average(1)

Å ~2 GW of contracts in 
backlog are at risk of 
cancellation out of a total 
~18 GW backlog

Solar Development Program: Disruption Impacts

Recent supply chain disruptions have resulted in some 
impacts to our solar backlog, but they are not expected to 
have adverse long-term impacts

These solar and storage impacts have been accounted for
in our financial expectations

1) On 2022 and 2023 solar and storage projects
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Energy Resources Development Program(1,2)

Energy Resources remains focused on capitalizing on the 
push towards decarbonization to continue expanding our 
industry-leading renewables and storage portfolio

1) MW capacity expected to be owned and/or operated by Energy Resources; includes assets with long-term 
power purchase agreements, build-own-transfer projects with long-term O&M agreements and assets with 
expected long-term agreements for power hedging and/or the sale of environmental attributes

2) Signed contracts as of April 21, 2022; in-service dates have been updated to reflect project delays due to the 
Commerce Departmentôs investigation into solar tariff circumvention

(Signed Contracts as of April 21, 2022)

2021

COD

2022 - 2023

COD

2022 - 2023

Expectations

2024 - 2025

COD

2024 - 2025

Expectations

2022 - 2025 

Expectations

Wind 2,280 4,397 4,300 - 5,200 1,231 4,000 - 5,500 8,300 - 10,700

Solar 852 4,420 3,300 - 5,000 4,851 11,000 - 13,500 14,300 - 18,500

Energy Storage 616 2,109 1,700 - 2,200 1,129 3,200 - 4,700 4,900 - 6,900

Wind Repowering 401 247 200 - 500 - 0 - 300 200 - 800

Total 4,149 11,173 9,500 - 12,900 7,211 18,200 - 24,000 27,700 - 36,900

Build-Own-Transfer 110 - 690

We have raised and extended our development expectations given 
continued strong demand and pipeline of opportunities
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$0

$2

$4

$6

$8

$10
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Renewables Transmission Gas Pipelines Gas Infrastructure Maintenance & Other

New wind and solar investments are expected to drive 
capital expenditures through 2025

Projected Capital Expenditure Summary(1)

$ B

$11 - $12

$14 - $15 
$15 - $16

$15 - $16

Energy Resources expects to invest $55 B to $59 B 
over the next four years

1) Includes Energy Resourcesô capital expenditures from consolidated investments as well as its share of capital 
expenditures from equity method investments; includes nuclear fuel
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Adjusted EBITDA is expected to grow at more than a 16% 
CAGR from 2021 to 2025

1) Includes Energy Resourcesô actual or projected ownership share of NextEra Energy Partners assets
2) Includes impacts from winter storm Uri
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Adjusted Earnings(1) Walk 

Adjusted earnings are expected to grow at a ~12% CAGR 
from 2021 to 2025

1) Includes Energy Resourcesô actual or projected ownership share of NextEra Energy Partners assets
2) Includes impacts from winter storm Uri

$2,206

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000 $3,300 -
$3,600$1,050 -

$1,250

($125) -
($175)

$25 -
$75              

$150 -
$250              

($50) -
($150)

$ MM

$75 -
$125

2021(2) 2025EPTC Roll 
Off

Renewable 
Energy

Gas 
Infrastructure

Customer 
Supply & 
Trading

NextEra 
Energy 

Transmission

All
Other



142

NextEra Energy Partners (NEP)

Mark Hickson

Executive Vice President

June 14, 2022

INVESTOR 

CONFERENCE 
2022



143

Agenda

Growing NextEra Energy Partners

Financing NextEra Energy Partners 

Long-Term Growth Outlook

NextEra Energy Partners Value Proposition
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NextEra Energy Partnersô Portfolio(2)

NextEra Energy Partners is a best-in-class clean energy 
company with a market capitalization of over $13 B(1)

Stable cash flows supported by diverse portfolio of long-term contracted 
assets and solid distribution growth through accretive acquisitions

1) Represents market capitalization of NextEra Energy Operating Partners, LP, which includes NextEra 
Energyôs ownership position in the NextEra Energy Partnersô portfolio. As of May 31, 2022; Source: FactSet

2) Portfolio as of March 31, 2022
3) Reflects net Bcf for pipelines where NextEra Energy Partnersô ownership stake is less than 100%; excludes 

Monument pipeline sold April 2022

Wind    

Solar

Storage    

Pipeline

~6,640 MW of wind

~1,530 MW of solar

~90 MW paired storage

~4.3 Bcf total natural 

gas pipeline capacity(3)



145

Grow LP 

Distributions
12% ï15% per year 

through at least 2024
Achieved ~15% annual LP 

distribution growth

Adj. EBITDA 

and CAFD
Deliver adjusted EBITDA 
and CAFD expectations

Delivered adjusted EBITDA and 
CAFD growth of 54% and 72%, 

respectively since 2019

Acquire 

Assets

Invest in long-term 
contracted clean energy 
assets with stable cash 

flows

Acquired ~3 GW of        
renewables and storage          

since June 2019

Capital 

Structure
Maintain a flexible capital 

structure to finance 
growth

Demonstrated continued 
access to low-cost,           
attractive financings

NextEra Energy Partners has delivered on the key initiatives 
we discussed in 2019

V

V

V

V

NextEra Energy Partnersô 
2019 Investor Conference Key Objectives and Status
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NextEra Energy Partners has diversified its portfolio over 
time while expanding geographically

NextEra Energy Partnersô Geographic Diversity

IPO

5 U.S. states and        

One Canadian province(1)

~990 total MW

~700 MW of wind

~290 MW of solar

March 31, 2022

29 U.S. states

~8,260 total MW

~6,640 MW of wind

~1,530 MW of solar

~90 MW paired storage

~4.3 Bcf total pipeline capacity(2)

1) Canadian portfolio was sold in 2018
2) Reflects net Bcf for pipelines where NextEra Energy Partnersô ownership stake is less than 100%; 

excludes Monument pipeline sold April 2022

June 20, 2019

15 U.S. states

~5,325 total MW

~4,575 MW of wind

~750 MW of solar

~4 Bcf total pipeline capacity(2)
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61

48

42

32
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24
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2021

2020

2019

2018

2017

2016

2015

IPO

NextEra Energy Partnersô Portfolio Scale and Diversity

NextEra Energy Partners has consistently grown its 
portfolio while providing a best-in-class investor value 
proposition

1) Reflects S&P customer credit rating
2) As of March 31, 2022; weighted on expected calendar year 2023 project-level cash available for distribution

Renewable GW in Operation Customer Credit(1,2)

Number of Customers

BBB+ 

Average 

Credit

Asset Type Mix
(% of CAFD)

21%
44%

58%

56%
21%

IPO 3/31/2022

Pipeline Wind Solar

(2)

Average 

remaining 

contract life of 

~14 years(2)
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NextEra Energy Partners owns one of the largest renewable 
energy portfolios in the world

Worldôs Top Generators
of Wind and Solar Energy in 2021(1)

1) Competitor production based on full-year 2021 reported or internal estimates
2) NextEra Energy actuals include NextEra Energy Partnersô asset generation at ownership share
3) NextEra Energy Partners includes generation from equity method investments

21

78

53
48 46

31 29
25 24 23 23 20

0

10

20
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40

50

60

70

80

90

NEE A B C D E F G H I J NEP

TWh

NextEra 
Energy 
Partners(3)

NextEra 
Energy(2)

Only 11 other companies, including NextEra Energy, produce more 
energy from the wind and sun than NextEra Energy Partners
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Distribution
Growth

Distribution
Yield

Potential
Earnings &
Profits Tax
Treatment

 Equivalent
Pre-Tax

Total Return

Structural Tax Advantages

12% - 15%

~4%
16% - 20%

(2)

1) Such as an IRA or 401K
2) Based on NextEra Energy Partners distribution yield as of May 31, 2022
3) Distributions are expected to be treated as ñreturn of capitalò up to an investorôs basis in their units; 

should not be construed as tax advice; assumes current tax law

Illustrative Investor Total          
Return Potential

~1%

(3)

Å Federal Income Tax Treatment

ïTaxable income offset by tax attributes 
of acquired projects

ïNEP not expected to pay meaningful 
U.S. taxes for at least 15 years

Å Earnings & Profits Tax Treatment

ïNEP distributions treated as ñreturn of 
capitalò up to an investorôs basis

Applies as long as NEP has no 
current ñearnings and profitsò

Å C-Corp for Tax Purposes

ïInvestors receive 1099-DIV, avoiding 
issues with holding NEP in a deferred 
tax account(1) that are common to K-1s

ïBroader investor base and no 
limitations on acceptable investments

NextEra Energy Partners has several structural tax 
advantages
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NextEra Energy Partnersô Competitive Advantages

Energy Resourcesô operating and development platform 
provides significant benefits to LP unitholders

Å Benefits from Energy Resourcesô 
best-in-class O&M and 
development expertise

ï Proprietary algorithms to manage 
fleet efficiently and achieve top 
decile O&M performance 

ï Supports organic growth

ï Scale advantage allows for superior 
supplier and customer relationships

Å Financing efficiency

ï Broad banking group and strong 
industry relationships; access to a 
variety of low-cost capital

Driving 

Long-Term 

Unitholder 

Value

We believe NextEra Energy Partnersô competitive advantages enhance    
its growth runway and drive long-term unitholder value

Operating 

Expertise

Cost 

Management

Cost of 

Capital

AI / Data 

Analytics

Access to 

Capital

Development 

Expertise

Scale 

advantage

Strong 

Industry 

Relationships

Talent
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Agenda

NextEra Energy Partners Value Proposition

Financing NextEra Energy Partners 

Long-Term Growth Outlook

Growing NextEra Energy Partners
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NextEra Energy Partners Asset Suitability

NextEra Energy Partners continues to focus on investing in 
long-term contracted clean energy assets with attractive 
cash flows

Any clean energy asset that fits these criteria may be suitable for 
acquisition by NextEra Energy Partners

Long-Term Contract

Stable Cash Flows

Creditworthy Customer

Ability to Scale

Clean Energy Technology

Strong Operations

Stable Regulatory Environment

Wind

Battery 
StorageSolar

Distributed 
Generation

Other Clean 
Energy 

Assets(1)

Water 
Infrastructure

Attractive Characteristics of Assets:

Existing Portfolio

Potential New 
Development at

Energy Resources

Clean Energy Assets

Green       
Hydrogen

Competitive 
Transmission

1) Additional clean energy assets include residential solar contracts, RNG and other clean energy assets
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NextEra Energy Partners Growth Opportunities 

NextEra Energy Partners has three avenues to deliver on its 
growth objectives

With clear growth visibility, we believe NextEra Energy Partners is a great 
way to participate in the significant U.S. renewables growth

Acquisitions 

from Energy 

Resources

Third-Party 

Acquisitions

Organic 

Growth

Access to 
~32 to 51 GW 

Energy Resourcesô 
renewables and storage 

portfolio including 
backlog and growth

~270 GW(1)

representing current 
potential acquisition 

targets plus future U.S. 
growth through 2025

Current ~8 GW 
portfolio supports 

potential repowering 
and battery storage    

co-location

1) Renewables value based on 2021 U.S. installed capacity less Energy Resourcesô current portfolio and 
utility-owned wind and solar plus future renewables growth through 2025 minus the top-end of Energy 
Resourcesô development expectations
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0
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Energy Resources'
Existing Renewables

Portfolio

Current Renewables
Backlog

(ex. Repowering &
BOTs)

Additional Potential
2022-2025 Growth

Current Portfolio
including Backlog &

Growth

Energy Resourcesô Renewable Portfolio       
Available to NextEra Energy Partners

Energy Resources has a very large renewable portfolio that 
offers clear growth visibility to NextEra Energy Partners

~16 GW

~16 GW

~32 GW -
51 GW

GW

~19 GW

(2)

1) Portfolio as of March 31, 2022; including storage
2) As of April 21, 2022; includes renewables backlog of 17.7 GW less 0.2 GW of repowering and 1.3 GW 

under contract to be sold to a third-party (build-own-transfer or BOT)
3) Assuming top end of revised 2022 ï2025 renewables development expectations
4) Assuming upper-end of 2019 investor conference range of ~21-29 GW and upper-end of current portfolio 

including backlog and growth

(3)

(1)

NextEra Energy Partners could support its growth expectations through 
2025 without additional potential growth and solar and storage backlog

~80% 

higher 

than June 

2019(4)
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Third-Party M&A at NextEra Energy Partners

NextEra Energy Partners takes a disciplined approach to 
evaluating third-party M&A and plans to focus on clean 
energy assets while retaining balance sheet strength

~30% of NextEra Energy Partnersô 2021 year-end run-rate CAFD                                          
is attributable to third-party acquisitions

1) Renewables value based on 2021 U.S. installed capacity less Energy Resourcesô current portfolio and 
utility-owned wind and solar plus future renewables growth through 2025 minus the top-end of Energy 
Resources development expectations

Additional growth potential 
from organic growth 

investments on acquired assets

~270 GW(1)

representing current 

potential acquisition 

targets plus future U.S. 

growth through 2025

Å Since 2019, NextEra Energy 
Partners has focused on 
renewables

ï Acquired ~490 MW of renewables 
from third parties in 2021

Å Success and execution in M&A 
has been enabled by competitive 
advantages, including: 

ï Best-in-class operating platform

ï Low-cost of capital

ï Significant relationships with 
sponsors across the industry
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Å Since 2017, Energy Resources 
has reduced its fleet-wide O&M 
costs significantly 

ï Improved wind O&M by ~33%(2)

from 2017 levels

ï Improved solar O&M by ~26%(2)

from 2017 levels

Å Energy Resourcesô operational 
savings allow NextEra Energy 
Partners to bid competitively

Å These O&M cost advantages 
accrue directly to unitholders(3)

NextEra Energy Partnersô ability to leverage Energy 
Resourcesô best-in-class operations for third-party M&A 
provides a significant competitive advantage

O&M Comparison(1)

Portfolio

~25%
Savings

Seller NextEraNextEra

Over the coming years, NextEra Energy Partners expects to benefit from  
Energy Resourcesô leading operating platform

1) Wind estimates reflected from 2021-2030; applied modeled NCFs to calculate both sellersô and NextEra 
Energy Partnersô O&M $/MWh

2) O&M costs are on a gross generation basis and include all expenses related to operations and maintenance 
from 2017 to 2021; excludes G&A 

3) Provided through project-level O&M agreements 

($/MWh)

NextEra Energy Partnersô                                      
O&M Advantages in Third-Party M&A
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Organic Growth through Repowering

NextEra Energy Partnersô large and diverse existing wind 
and solar portfolio has repowering optionality

Å Proven ability to successfully 
execute repowerings

ïRepowered ~275 MW of wind 
assets in 2020

Å Wind repowering provides 
multiple benefits

ï Increased production 

ï Extended asset life

ï Lower maintenance costs

ï Capital recycling through tax 
equity financing

Å Opportunity set significantly 
expanded through tax reform

NextEra Energy Partners continues to monitor its potential repowering 
opportunities 

Wind Opportunity Set




















