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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |2012 [2013 12014 | 2015 [2016 |2017 [2018 | ©VALUELINEPUB. LLC|20-22

2410 | 2274 | 26.13| 28.27| 3000 | 3875| 3747 | 40.13 | 37.82 | 36.39 | 36.88 | 33.62 | 34.80 | 3842 | 37.93 | 3350 | 34.25| 3570 |Revenues persh 39.75
502| 451| 536| 560| 618| 677 68| 803 875| 962 929| 869 | 1054 | 1210 | 1292 | 1260 | 1355 | 14.35 “Cash Flow" persh 16.50
231 201| 245| 246| 232| 323| 327| 407| 397 | 474| 48| 45 | 483 | 560 6.06 | 578| 655| 6.95 Earningspersh A 8.25

112 116 120 130| 142| 150 164| 178| 189 | 200| 220| 240 | 264| 290 308 348| 392| 450 Div'dDecl'dpershBumt 5.50
328| 344 375 375| 409| 922| 1232| 1280 | 1452 | 1389 | 1593 | 2231 | 1536 | 1584 | 18.17 | 20.00 | 14.60 | 15.10 |Cap'l Spending per sh 18.00
1710 | 1748 | 1891 | 2025| 2152 | 2449| 2635 | 2857 | 3135 | 34.36 | 3592 | 37.90 | 4147 | 44.96 | 4897 | 5050 | 54.05| 56.55 |Book Value per sh © 67.00
351.71 | 365.51 | 368.53 | 372.24 | 394.85 | 405.40 | 407.35 | 408.92 | 413.62 | 420.86 | 416.00 | 424.00 | 435.00 | 443.00 | 461.00 | 482.00 | 496.00 | 496.00 |Common Shs Outst'g P | 502.00

125| 142| 126 136 179| 137 189 | 145| 134 | 108| 115| 144 | 166 | 173 | 169 | 20.7 | Bold figjresare |Avg Ann'l PJE Ratio 180
64| 78| 720 72| 95| 74| 100| 87| 89| 69| 72| 92| 3| 9 85| 108 ValuelLine |Relative P/E Ratio 1.15
39% | 4.1%| 3.9% | 3.9% | 34% | 34%| 27% | 3.0% | 35% | 39% | 40% | 36% | 33% | 30% | 30%| 29%| ="' |Avg Ann'lDivd Yield 3.7%
CAPITAL STRUCTURE as of 9/30/16 15263 | 16410 | 15643 | 15317 | 15341 | 14256 | 15136 | 17021 | 17486 | 16155 | 17000 | 17700 |Revenues ($mill) 20000
Total Debt $31677 mill. Due in 5 Yrs $14015 mill. | 1312,0 | 1639.0 | 1615.0 | 1957.0 | 2021.0 | 1911.0 | 2062.0 | 2465.0 | 2752.0 | 2687 | 3320 | 3585 |Net Profit ($mill) 4285
LT Debt $28195mil. LT Interest $1241 mill. 21.9% | 215% | 168% | 214% | 22.4% | 26.6% | 26.9% | 32.3% | 30.8% | 29.3% | 29.0% | 29.0% |Income Tax Rate 29.0%

57% | 66% | 7.9% | 44% | 44% | 108% | 7.0% | 35% | 57% | 6.0% | 5.0% | 5.0% |AFUDC % to Net Profit 5.0%
51.2% | 54.2% | 55.7% | 55.5% | 58.2% | 59.1% | 57.1% | 55.0% | 54.2% | 53.5% | 51.5% | 50.5% [Long-Term Debt Ratio 47.5%
48.8% | 45.8% | 44.3% | 44.5% | 41.8% | 40.9% | 42.9% | 45.0% | 45.8% | 46.5% | 48.5% | 49.5% |Common Equity Ratio 52.5%

(LT interest earned: 3.5x)

Pension Assets-12/15 $3563 mill. | 22015 | 25514 | 29267 | 32474 | 35753 | 39245 | 42009 | 44283 | 49255 | 52150 | 55125 | 56875 |Total Capital ($mill) 64000
Pfd Stock None Oblig $2403 mil- | 8657 | 32411 | 36078 | 39075 | 42490 | 49413 | 52720 | 55705 | 61386 | 66912 | 70650 | 74525 |Net Plant ($mill) 88300
75% | 79% | 69% | 74% | 7.0% | 62% | 62% | 6.9% | 6.7% | 65% | 7.0% | 7.5% |Returnon Total Cap'l 8.0%
Common Stock 467,267,977 shs. 12.2% | 14.0% | 12.5% | 13.5% | 135% | 11.9% | 11.4% | 12.4% | 12.2% | 11.5% | 12.5% | 13.0% |Return on Shr. Equity 12.5%
12.2% | 14.0% | 12.5% | 13.5% | 135% | 11.9% | 11.4% | 12.4% | 12.2% | 11.5% | 12.5% | 13.0% |Return on Com Equity E| 12.5%
MARKET CAP: $58 billion (Large Cap) 6.1% | 79% | 65% | 7.8% | 7.4% | 56% | 52% | 6.0% | 6.1% | 45% | 50% | 4.5% |Retainedto ComEq 4.0%
ELECTRIC OPERATING STATISTICS 50% | 44% | 47% | 42% | 46% | 53% | 54% | 51% 50% | 58% | 58% | 62% |All Div'ds to Net Prof 64%
9% Change Retal Sales (KWH) 20+18 2+05l‘21 2+0512 BUSINESS: NextEra Engrgy, Inc. (formerly FPL Group, Inc.) i§ a residential, 54%; commercial, 36%; industrial & other, 10%. Gener-
Avg. Indust, Use (MWH) 296 294 277 | holding company for Florida Power & Light Company (FPL), which  ating sources: gas, 69%; nuclear, 22%; coal, 4%; purchased, 5%.
Avg. Indust. Revs. per KWH (¢) 6.51 6.95 6.69 | provides electricity to 4.8 million customers in a 27,650-sq.-mi. area  Fuel costs: 30% of revs. '15 reported depr. rate (utility): 3.3%. Has
ggg?cﬂm gﬁ%knggr\'g\/lw) 5%98 %gggg %g%? in eastern & southern Florida. NextEra Energy Resources is a non- 13,800 employees. Chairman: Lewis Hay, IIl. President and CEO:
Annual Load Factor (4 NA NA NA | regulated power generator with nuclear, gas, & wind ownership. James L. Robo. Inc.: FL. Address: 700 Universe Blvd., Juno Beach,
% Change Customers (yr-end) +1.8 +1.4 +1.4 | Has a 79.9% stake in NextEra Energy Partners. Rev. breakdown: FL 33408. Tel.: 561-694-4000. Internet: www.nexteraenergy.com.
Fited Charge Cov. () 205 334 357 | NextEra Energy expects to complete NextEra continues to enhance the compa-

— ... the acquisition of Oncor in the first ny’s earning power by adding contracted
gmﬁ@"(psfhfs 155}?; ;?f; Es:0q2&3£215 half of 2017. Oncor is a distribution utili- renewable-energy projects. Our 2017 and

Revenues 30% -5% 1.0% | ty with 3.3 million electric customers in 2018 share-earnings estimates are within
‘I‘E%?r?ifrlfslow” ggz/} g-%gf %-8‘;? Texas. However, its parent company is in the company’s targeted ranges of $6.35-
D 30% 85%  osv | bankruptcy protection, meaning the bank- $6.85 and $6.80-$7.30, respectively, which
Book Value 85% 75%  6.0% ruptcy court as well as the Texas commis- do not include Oncor. Note, however, that

; sion will have a say in whether the trans- mark-to-market accounting items affect
e(n:gla;r M§P3/'\1RT§5,L1Y3%EVSE$E3%($g'e”é)ﬁl Eé‘alllr action gets approved. NextEra is paying NextEra's quarterly and annual profits.
2014 | 3674 4029 4654 4664 | 17021 $12 billion (mostly in cash) for Oncor. In  We include these in our earnings presenta-
2015 | 4104 4358 4954 4070 | 17486 | @nticipation of the deal's closing, the com- tion because they are an ongoing part of
2016 | 3835 3817 4805 3698 | 16155 | Pany has already begun issuing securities the company'’s results.

2017 | 4000 4200 4800 4000 |17000 | @nd selling assets to finance it. However, We believe the board of directors
2018 | 4100 4400 5000 4200 |17700 | our estimates and projections will not in- raised the dividend substantially
cal- EARNINGS PER SHARE A Fun | clude Oncor until after the acquisition has shortly after our report went to press.
endar |Mar31 Jun30 Sep.30 Dec3l| Year been completed. o We estimate an increase of $0.11 a share
2014 98 112 150 200 | 560 The Florida commission approved (12.6%) in the quarterly disbursement.
2015 | 145 159 193 110 | 6og| Florida Power & Light's regulatory NextEra's goal is 12%-14% annual divi-
2016 | 141 93 162 18 | 578| settlement. Rates rose $400 million at dend growth through at least 2018.

2017 | 165 175 18 130 | 655| the start of 2017 and will climb another The earnings and dividend growth we
2018 | 175 185 195 140 | 6.95| $211 million at the start of 2018. A $200 project through 2020-2022 should pro-
Cal- | QUARTERLY DIVIDENDS PADB f | gy | Million hike will take effect in mid-2019 duce a respectable total return over
endar |Mar31 Jun30 Sep.30 Dec3l| Year | ONCE a 1,748-megawatt gas-fired plant is that time frame. What's more, investors

completed. The allowed return on equity is do not have to sacrifice much current in-

%85 :ggs :sgs :sgs :sgs %gé 10.55%, with a range of 9.6%-11.6%. ) come for this long-term potential, as the
015 | 77 17 1 17 308 | We expect solid earnings growth in dividend yield is only slightly below the
2016 | 87 87 87 87 348 | 2017 and 2018. The aforementioned rate utility norm.

2017 increases will help. On the nonutility side, Paul E. Debbas, CFA February 17, 2017
(A) Diluted EPS. Excl. nonrecur. gains (losses): | report due late Apr. (B) Div'ds historically paid | In '15: $6.36/sh. (D) In mill., adj. for stock split. | Company’s Financial Strength A
'02, (60¢); '03, 5¢; '11, (24¢); '13, (80¢); '16, in mid-Mar., mid-June, mid-Sept., & mid-Dec. = | (E) Rate allowed on com. eq. in '17: 9.6%- Stock’s Price Stability 100
47¢; gain on discontinued ops.: '13, 44¢.'15 | Div'd reinvestment plan avail. T Shareholder in- | 11.6%; earned on avg. com. eq., '15: 12.9%. Price Growth Persistence 75
EPS don’t add due to rounding. Next earnings | vestment plan avail. (C) Incl. deferred charges. | Regulatory Climate: Average. Earnings Predictability 70
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