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Cautionary Statements and Risk Factors that
May Affect Future Results

Any statements made herein about future operating
results or other future events are forward-looking
statements under the Safe Harbor Provisions of the
Private Securities Litigation Reform Act of 1995. These
forward-looking statements may include, for example,
statements regarding anticipated future financial and
operating performance and results, including estimates
for growth. Actual results may differ materially from such
forward-looking statements. A discussion of factors that
could cause actual results or events to vary is contained
In the Appendix and in our SEC filings.
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Why Invest in FPL Group?

 Above-average earnings growth
 Balanced, below-average risk position

» Aligned with fundamental trends driving the
iIndustry

 Upside to commodity and environmental trends

 Underpinned by excellent fundamentals:
— Superior operating skills
— Strong focus on cost and reliability
— Very strong credit and liquidity position
— Proven discipline in avoiding fads
— Track record of achievement

EPRL



FPL Group: Fall 2007 Overview

e 2007 results on track for a very good year overall;
well-positioned for 2008 and 2009

 Poised for sustained period of above-average
growth

— Florida Power & Light: service territory growth plus sustained
reinvestment

— FPL Energ : growth driven heavily by new wind (8-10 GW,
2007-201 3’ newer businesses, e.g., solar, transmission,
expanding marketing and trading, greenfield gas

— Both businesses continue to perform well

* Average annual earnings growth of at least 10%
through 2012

— Supported by real projects and programs
— Track record of delivering

FPL See Slide 41 for discussion on key assumptions 4



FPL Group: Adjusted EPS Outlook?~

Fall 2006 View j Current View
of 2007 2007 2008 m

FPL $2.10 - $2.15 $2.06 - $2.10 $2.15 - $2.20 $2.20 - $2.30

FPL Energy $1.45 - $1.55 $1.56 - $1.60 $1.88 - $1.98 $2.15 - $2.35

Corp. & Other  (0.20) - (0.25)  (0.20) — (0.25)  (0.20) — (0.25)  (0.25) — (0.30)

FPL Group $3.35 - $3.45 ~ $3.45 $3.83 - $3.93 $4.15 - $4.35

NOTE: The 2007, 2008 and 2009 adjusted earnings expectations are valid as of October 30, 2007
and should be viewed in conjunction with FPL Group’s Cautionary Statements contained in the
Appendix to this presentation.

1 Assumes normal weather and operating conditions. Excludes the effect of adopting new
accounting standards as well as the mark-to-market effect of non-qualifying hedges, neither of

Fpl which can be determined at this time. 5

2See Slide 41 for discussion on key assumptions



Indexed Return (%)

FPL Group

Comparative Total Shareholder Return*®

Year-to-Date
135-

130+

125

: M " i

28.4%

10.9%

85 . . . . : :
Jan-07 Feb-07 Mar-07 May-07 Jun-07 Aug-07 Sep-07

e FPL Group, Inc. === S&P 500 S&P Electric Utilities

*Dividends are reinvested; pricing and dividends through October 31, 2007

Oct-07



FPL Group!

« $27.8 billion market capitalization
e $39.6 billion in total assets
37,264 MW in operation

—

Florida Power
& Light’

FPL Energy’

$12.0 billion in revenues $3.6 billion in revenues
$24.1 billion in assets $14.3 billion in assets
$12.8 billion in total capital $10.8 billion in total capital
22,135 MW in operation 15,129 MW in operation
Focus on Financially Disciplined
Shareholder Value Strong Investment Approach

FPL 1 Revenue data for the year ended December 31, 2006. Assets, total capital and megawatts (MW) 7
as of September 30, 2007. Market capitalization as_of'October 31, 2007.






Florida Power & Light — Focus on 2008

2008 fuel filing

— Filed September
— November decision expected
— Modest positive impact on retail prices (down ~1%)

Revenue outlook
— Expect continued moderate customer growth
— Positive usage growth
— Full-year impact of Turkey Point 5

Cost outlook

— Primary cost drivers will be nuclear, employee benefits, fossil
overhauls

— Productivity initiatives elsewhere
Regulatory Proceedings

— Nuclear uprates — hearings begin in December 2007

— New nuclear petition — hearings begin in January 2008
Initiatives

— Solar — 10MW demonstration

— Wind

— Smart network — advanced metering

P 9



FPL: One of the Best Electric Utilities in the

U.S.

Yl

« Attractive customer growth and mix

« Constructive regulatory environment
with clarity through 2009

* Proven operational excellence

e Superior environmental
performance

EPRL

10



Customer Growth Remains Strong and the

Mix Favorable

Growth in Customer Accounts Sales Mix!
(year-over-year change) (by MWh)
3%
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As of September 30, 2007, the average number
of customer accounts was 4.5 million. 1 As of December 31, 2006
FPL 11
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Long Term Usage Growth is Driven by
Sustained Economic Development

U.S. & Florida Income Growth'

8%

7%

6%
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4%

3%

Income Growth
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0%

|
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O Florida BUS

1Source: Global Insight, June 2, 2007

Long-term historical

:> average usage growth?

~1%

2L ong-term defined as the period 1986-2006
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Continued Growth and Reinvestment
Implies a Sustained Rate Base Growth

Capex (billions)

Capital Spending’ Requlatory Rate Base?
10 Year History/Projection 10 Year History/Projection
$3 $20
~ $17-18B
$18 : B
fg $16
$2
2 $14
=)
o $12
o
$1 - o $107
©
(14 $8
$6 -
$0 T T T $4 1 T T T T
N © N ) Q
S WQQ“' ‘19& ‘1?’& WQQ" N (196\ '19& '19@ ‘19'& N '19& ‘1965 '19& q?e" N '196\ @Q‘b WQQO" S

12001-2006 figures actual. 2007-2010 are projected as disclosed in FPL’s 2006 Annual
Report on Form 10-K, and 3Q 2007 Quarterly Report on Form 10-Q.
Fpl 22001-2006 figures are Florida FPSC adjusted as filed with the FPSC in the monthly FPL surveillance 13

reports.
See Slide 41 for discussion on key assumptions



Beyond 2010 — Rate Base

Drivers

Potential Incremental Time Period

Capex ($ mm)
*Storm secure growth $0-150 /yr 2010 +
*Renewables $100-300 /yr 2010 +
*Energy efficiency $50-100 /yr 2010 +
«“Smart network” $50-100 /yr 2010-2015
«2011 Capacity need $700-800 2010-2011
*Nuclear uprates $1,800 2008-2012
New nuclear $12,000 + 2010 +

‘ + Base growth and mainte

nance capex

Substantial, sustained growth in rate base

NOTE: Above figures represent potential spending on projects / initiatives not currently approved
Fpl internally at FPL and/or by FPSC. Exact mix of projects and specific dollar values will vary. 14

See Slide 41 for discussion on key assumptions



A Culture of Operational

Plant Performance

Fossil EAF1! Nuclear WANO?
98% [
. -’/ﬁ¥_
N \
93%
i 01 N/
| LT 88%
N T /
83%

Excellence

Service Reliability
Outage Time per Customer 3
(minutes)

135

74

97 98 99 00 o1 02 03 04 05 06 97 98 99 00 01 02 03 04 05

== FPL == Industry A
Industry Average I FPL =Industry Median

O&M Reductions Nominal vs. Real

(cents per retail kwh) 1.90¢
Industry
1.65¢
1.58¢
1.46¢._
—~ ~ =
S 1.33¢
~
FPL4
A N
Nominal bold S~ -7 T~
Real dotted I 1.08¢

96 97 98 99 00 01 02 03 04 05 06

$487

$317

FPL Industry Average

Superior Cost Management
(O&M $ per customer)

$563

$312

96

97 98 99 00 01 02 03 04 05 06

1Weighted EAF (excluding MOF) for large fossil generating & FRCC peer companies reporting to

NERC. FPL excludes 2005 hurricane impacts

Fpl 2Decline in 2005, 2006 due to long outages for specific equipment replacement 15

3Data as of 2006, excluding major storms

4 Excludes Storm Recovery Costs: $155MM 2005 and $151MM 2006. Excludes Storm Disallowance:

$52MM 2006



New Challenges — New Opportunities

Governor Crist’s Climate Change Challenge
« Executive orders 07-126, 07-127, and 07-128

— Requirements for Government agencies (energy efficiency)
— 20% renewable portfolio standards (RPS) for all utilities

— Aggressive CO, reduction targets

— Action Team on Energy and Climate Change

— Detailed implementation TBD

 FPL Group supports policy aims
 Anticipate change and opportunity

— Nuclear

— Renewables

— Demand side management (DSM) programs
— “Repowerings”

sunshinenergy'

EPRL
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FPL Energy —
Focusing on 2008 and Beyond

. 2D€1u2ble-digit earnings growth expected through

« New wind is biggest single growth opportunity:

— Plans to add 8-10 GW of wind from 2007-2012

— Economics remain strong; some “preconditions” for success,
howeverl

* Positioned for key industry trends:
— Carbon pricing
— Commodity price strength

 Pursuing other growth opportunities in
measured fashion:
— Solar
— Selected transmission
— Expansion of marketing and trading
— Greenfield gas
— Continue to screen for possible asset acquisitions

FpL 1See Slide 41 for discussion on key assumptions 18



Strong Track Record of Growth
at FPL Energy

Adjusted Earningst

($ millions)

$880-
$9652

97 98 99 00 01 02 03 04 05 06 07E 08E 09E

1See Appendix for reconciliation of GAAP to adjusted amounts

2 FPL Energy’s 2007 and 2008 figures are based upon FPL Energy earnings expectations as of
FpL October 30, 2007 and were believed to be appropriate at that point in time. As a result, they 19
should only be read in conjunction with the Company’s standard earnings expectations,
which is usually delivered upon the release of quarterly earnings or in another Reg. FD forum.



FPL Energy — Yesterday and Today

Yesterday (2002) Today (Dec. '06)

MWs owned
Nuclear 1,024 1,522
Wind / Hydro / Solar 2,198 4,525
Gas' 3,194 6,498
Other? 834 798
Total 7,250 13,343
Capital Employed® $5.5B $9.0B
ROE* 2.9% 9.7%
Adjusted Earnings’ $132M $518M
FPL Energy's Earnings Relative to FPL® 18% 65%
Employees 1,832 2,760

TIncludes RISEP which was considered a lease in 2002
2 Includes other technologies such as oil, coal, and waste-to-energy
3 Total debt plus equity
FPL 4 Adjusted earnings divided by average yearend equity. 20
5 See Appendix for reconciliation of GAAP to adjusted earnings
6 Based on adjusted earnings, see appendix forreconciliation of GAAP to adjusted earnings



FPL Energy — Today and Tomorrow

Today (Dec. '06) Tomorrow (2012)
MWs owned
Nuclear 1,522 - Point Beach; other TBD?
Wind / hydro 4,377 - 8-10 GW wind
Gas 6,498 -?
Other’ 946 - New solar?
Total 13,343

Asset Optimization
Retail / Full Requirements

New Growth Areas

Capital Employed® $9.0B
FPL Energy's Earnings Relative to FPL? 65%

- Continued expansion of capabilities
- Steady, controlled expansion

- Transmission? Other?

> $20B
>100%

TIncludes other technologies such as oil, solar, coal, and waste-to-energy

2Total debt plus equity

EPRL

earnings

21

3Based on adjusted earnings. See Appendix for reconciliation of GAAP to adjusted



FPL Energy’s Wind Business Adds Long

Term Shareholder Value

Installed/Projected Wind Capacity Wind Value Proposition
40 -
35 | , » Attractive economics
ndustry _
30 4 — 10-12% IRR potential
-  Moderate risk profile
S — Rapid capital recycling
-~ 20 - . . .
: « Aligned with policy trends
15 - . . .
« Upside in a carbon-priced
10 world
5 | 2012 market share for
| FPL Energy is ~ 35%
0 T T T T T T T T T T 1

1Sources: 2001 to 2005 figures based on U.S. Department of Energy Wind Energy Program;
FpL 2006 figures from American Wind Energy Association (AWEA); Projections: Emerging 22
Energy Research, used with permission



The Wind Business Contributes
Disproportionately to the FPL Energy
Portfolio

FPL Energy Adjusted Earnings Mix

37% — 41%
35% — 39%

29% — 31%

28%

% Wind

Wind
VS.
All Other
2002 2003 2004 2005 200 2007(P) 2008(P) 2009(P)

Allocation of adjusted earnings includes G&A allocation based upon MW’s and interest expense
based on 50/50 debt/equity structure.

Fpl ' See Appendix for reconciliation of GAAP to adjusted earnings. 2007 (P) through 2009 (P) assumes
normal weather and excludes the effect of adopting new-accounting standards and the mark-to-
market effect of non-qualifying hedges, none of which can be determined at this time.

23



Wind Pipeline Geared to Expected Future
Program Size

1,500 - 1,500 -

Target Program Size (MW): 1,000+
g g ( ) 1,500+ 1,500+ 2,000 2,000
Pipeline
Construction / RTP 1 1,000 MW{ —T
Late Stage ~2,000 MW { 1
Early Stage ~7,500 MW { I I
Prospects >5,000 MW { ‘

New MW
Potential

New Prospecting
Activities

P 24

1“Ready-to-Proceed” to construction



#1 Position in New Development

( FPL Energy Scale
Advantages in:

6,150
-Land Acquisition

-Development
4,015

FPL Energy Iberdrola \

-Purchasing

Acquisitions .
-Construction
m Development

...plus...

-Proprietary wind
Relative ana|ysis

= >1.2x Development _ _
Share -#1 in cumulative US

experience

Source: FPL Group estimates based on publicly available information including websites
Fpl of FPL Energy, Iberdrola, Renewable Energy Access, and Wind-Watch.

Data as of June 30, 2007 25



Wind Economics: Attractive, Front-End
Loaded Cash Profile

A “Typical” Wind Project — (scaled to 100 MW)

Year0 Year1 Year2 Year3 Yeard Year5 Year10 Year 20

Revenues $16.5 $16.9 $17.2 $17.5 $17.9 $19.7 $24.1
PPA Price ($/MWh) $49.00 $49.98 $50.98 $52.00 $53.04 $58.56 $71.38
% Capacity Factor 38.5% 38.5% 38.5% 38.5% 38.5% 38.5% 38.5%

EBITDA $14.1 $14.4 $14.6 $14.9 $15.2 $16.7 $20.1

EBIT $6.9 $7.2 $7.4 $7.7 $8.0 $9.5 $12.9

Net Income $7.7 $8.2 $8.9 $9.8 $10.2 $12.8 $7.2

Cash Flow excl. PTCs $10.0 $14.8 $10.9 $8.7 $9.1 $6.5 $9.4

PTCs $7.1 $7.1 $7.1 $7.4 $7.4 $8.4 $0.0

Total Cash Flow $17.1 $219 $18.0 $16.1 $16.5 $14.9 $9.4

Capital Employed $180 $171 $148 $125 $109 $97 $67 $24

Equity Investment $90 $85 $74 $62 $55 $48 $33 $12

ROE* 9% 11% 14% 18% 21% 38% 61%

EPS Contribution* $0.007 $0.010 $0.014 $0.018 $0.021

NOTE: All figures in $ millions, unless noted otherwise. Cash flow defined as the sum of net
income, depreciation, and deferred taxes less debt principal repayments.

FpL Key assumptions: 25 year asset life; i = 6.5%, n = 25 years

* Assumes 50/50 capital structure throughout life of project

26



Components of Unlevered After-Tax Cash
Flow per MWh —
“Illustrative” 100MW Wind Farm

$120 -

$100 -

O After-tax Operating Cash Flow OPTCs B MACRS Depreciation Benefit

$80

$60 - I

sso L ELHIELTHIEITHL L H =

71 1N I I A O I O N O I O B e R R N R R R B N A N R A N

$0

N v > ™ %) © A ) (%) Q N Vv > ™ ) © A Q) O Q N v > ™ <5
S < < < < < < < Q NN R R T O V] P A YV
Cod fog G G fog G G Yo Yoy S S S S NS S NS S S S S S S S S S
{Q/ 4% 4@ 4% 4@ 4% 4@ (¢ @ 46{0. 46%' 46{0 46{& {Q)'O' 4‘2’{& {Q:b' {Q:b' 4(2;{0' {Q:b' ~\Q"'b' _\fob’ _\Q:& AQ’%’ 4@'& 460‘
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Solar — FPL Energy’s Focus is on Reflective
echnologies

Proven, financeable, scalable in wholesale market today

....We are not a PV Shop at this time:
Technology not financeable or mature (yet)

28



Solar Goal - 600MW (New) Installed by 2012

e 2007 Status:

— Own/operate 310 MW of facilities today
— 1,100 MW of new solar sites identified and under control
— Full permitting initiated on 600 MW of projects

 Key Metrics:

— Potentially $1.5 Billion in new Capital Expenditures by 2013
— $3,500 - $3,800/kW installed cost likely
— ITC of 30%, not PTC based

P 29



U.S. Wholesale Solar Market: 5,000MW+
FPL Energy view over next 10 - 15 years

Colorado: 10% by 2015,

Mevada: 20% by 4% solar
2015, 5% solar

California: 20% by
2010 and plans to

increase to 33% by
2020

Arizona: 15% by
2025, 30% from
distributed energy
technologies

New Mexico: 10% by 2011 ,
solar receives 3 credits/kWh Texas: 5,880 MW
towards RPS target (~4.2%) by 2015,
500 MW other thamn
wind
FpL Percentages by year, represent Renewable Portfolio-Standards as provided by 30
Emerging Energy Research — Renewable Power Generation Advisory (RPG 825-707027)



Key Market Driver:

California RPS Compliance by Utility

Utility 2004 2005 2006

PG&E 12.1% 11.8% 12.7%

SCE 18.8% 17.7% 17.8%

SDG&E 4.5% 5.2% 5.6%
NOTES:

Utility loads are increasing on an annual basis

Utilities are counting unbuilt RPS (wind/solar) contracts in their forward

percentages

— For example; Stirling’s contracts are counted, though unlikely to materialize
20% by 2010 (current law); 33% by 2020 (Schwarzenegger goal)

EPRL

Source: California Public Utilities Commission—R.06-05-027 —Utility RPS Compliance
Reports — -(September, 2007)
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“Open to Carbon MWh's”1

MWh Generation (in millions)

120 -
110 -
100 -
90 -
80 -
70 -
60 -
50 -

20 -
10 '

40-/
30 -

Post-2012 wind growth -
-

-

Assumes 8,000-10,000

/ MW new wind 2007-12

e

?

2010 2011

P

2012 2013 2014 2015

Year

LIncludes nuclear, wind, hydro and solar portfolio

2016

2017 2018 2019

2020
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Building Blocks of Growth

e New wind: 8,000 -10,000 MW

 Other FPL Energy development
— Solar

~ 15-20% — Transmission

— Greenfield fossil

— Other

. Core growth: FPL and FPL Energy
Customer growth

~ 30-35% — Rate base expansion

— Asset optimization

— Full requirements, retail

 Average adjusted EPS growth, 2006-20121

1 Based on a 2006 base year with adjusted EPS of $3.04. Assumes normal weather and excludes the

FpL effect of adopting new accounting standards as well as the mark-to-market effect of non-qualifying
hedges neither of which can be determined at this time. See Appendix for reconciliation of GAAP to
adjusted EPS. See slide 41 for discussion on key assumptions.




Drivers of Florida Power & Light Growth:
2007-2008%

Expected 2007 EPS Range $2.06 - $2.10
Revenue 0.30-0.35

AFUDC / Clause Assets 0.05 - 0.07

O&M expense (0.10) — (0.15)
Depreciation expense (0.05) — (0.07)
Interest (0.06) — (0.08)
Property Taxes (0.04) — (0.06)
All Other (0.02) — (0.04)
Expected 2008 EPS Range $2.15 - $2.20

Fpl_ 1 Assumes normal weather and excludes the effect of adopting new accounting standards 35

which cannot be determined at this time. Please see-Slide 46 for potential earnings
variability drivers.



Drivers of Florida Power & Light Growth:
2008-20091

Expected 2008 EPS Range $2.15 - $2.20
Revenue 0.30 -0.35

AFUDC / Clause Assets 0.09 - 0.10

O&M expense (0.10) — (0.15)
Depreciation expense (0.08) — (0.10)
Interest (0.07) — (0.09)
Property Taxes (0.03) — (0.05)
All Other (0.02) — (0.04)
Expected 2009 EPS Range $2.20 - $2.30

Fpl 1 Assumes normal weather and excludes the effect of adopting new accounting standards 36
which cannot be determined at this time.



Drivers of FPL Energy Earnings Growth:
2007-2008%

Expected 2007 EPS Range $1.56 — $1.60
New investments 0.47-0.51
Existing portfolio 0.07-0.11
Asset restructuring, marketing and trading 0.04 - 0.06
Interest (0.17) — (0.13)
All other (0.13) — (0.09)
Expected 2008 EPS Range $1.88 — $1.98

1 Assumes normal weather and excludes the effect of adopting new accounting standards
Fpl as well as the mark-to-market effect of non-qualifying hedges neither of which can be
determined at this time. Please see Slide 47 for potential earnings variability drivers. 37



Drivers of FPL Energy Earnings Growth:
2008-20091

Expected 2008 EPS Range $1.88 — $1.98
New investments 0.42 - 0.45
Existing portfolio (0.01) - 0.01
Asset restructuring, marketing and trading 0.05-0.09
Interest (0.14) — (0.10)
All other (0.07) — (0.03)
Expected 2009 EPS Range $2.15 - $2.35
I s e merkciomariet ohtoct of nom-auaity g hadges notther of which oan be - 38

determined at this time.



FPL Energy — 2008 Hedging*

$ millions

Nameplate Exp. Equiv. % Gross Margin
MWs Gross Margin? Hedged
Asset-Based Businesses
( Contracted Wind 3,854 $655 - $655 100%
Contracted Other 3,542 $785 - $795 99%
Merchant:
NEPOOL
1 Existing Spark Spread 1,286 $110 - $150 49%
Assets Other 1,459 $635 - $645 98%
ERCOT
Spark Spread 2,700 $250 - $290 74%
Other 1,298 $375 - $405 89%
Other — Spark Spread 1,472 $110 - $130 73%
\ Total Existing Assets 92%
;s"lseevtvs { New Asset Additions? 1,100-1,200 $105 - $135 ~ 40%
: Ng:;aezset Non-Asset Based Businesses % Margin in Backlog
activity Total N/A $200 - $275 32%

1 This chart is designed to address a subset of risk at FPL Energy. It should be read in conjunction with the rest of this presentation including additional risk information in the
Appendix and cautionary statements. In particular, ranges shown under expected equivalent gross margin only take into account likely commodity price variability or backlog status
for non-asset based businesses. Many other factors could cause actual results to vary much more than the ranges shown here.

2 Includes primarily new wind development.

3 Includes FPL Energy’s share of revenues and fuel expense for both consolidated and equity method investments as well as a “grossed-up” value for wind production tax credits.
Fpl Columns do not sum which reflects the premise that not all markets and investment types are equally affected by changes in commodity prices. 39

4 Expected equivalent gross margin and % hedged are valid as of October 30, 2007.



FPL Energy — 2009 Hedging*+

$ millions

Nameplate Exp. Equiv. % Gross Margin
MWs Gross Margin? Hedged
Asset-Based Businesses
( Contracted Wind 3,854 $645 - $645 100%
Contracted Other 3,542 $785 - $795 99%
Merchant:
NEPOOL
Spark Spread 1,286 $110 - $150 45%
1 i’:::t’s‘g Other 1,459 $605 - $755 73%
ERCOT
Spark Spread 2,700 $210 - $300 33%
Other 1,298 $365 - $405 88%
Other — Spark Spread 1,472 $115 - $175 23%
\ Total Existing Assets 80%
Zs"‘si"t"s { New Asset Additions? 2,500-2,800 $550 - $670 ~ 50%
3Non-asset Non-Asset Based Businesses % Margin in Backlog
a"::atfzfy Total N/A $225 - $375 10%

1 This chart is designed to illustrate exposure to address a subset of risk at FPL Energy. It should be read in conjunction with the rest of this presentation including additional risk
information in the Appendix and cautionary statements. In particular, ranges shown under expected equivalent gross margin only take into account likely commodity price variability
or backlog status for non-asset based businesses. Many other factors could cause actual results to vary much more than the ranges shown here.

2 Includes primarily new wind development of approximately 1,000 -1,200 MWs in 2008 and 1,400 - 1,600 MWs in 2009

3 Includes FPL Energy’s share of revenues and fuel expense for both consolidated and equity method investments as well as a “grossed-up” value for wind production tax credits.

Fpl Columns do not sum which reflects the premise that not all markets and investment types are equally affected by changes in commaodity prices.
4 Expected equivalent gross margin and % hedged are valid as of October 30, 2007

40



Key Assumptions Supporting Growth Plan

 Continued strong commodity markets

 Continued public policy support for renewables
development

 Continued wind supply chain expansion

o Selective transmission expansion to support
renewables

 Growth in FPL Energy non-wind activities

« Continued constructive regulatory framework in
Florida

« Continued moderate economic expansion in
Florida

NOTE: This is not intended to be a full list of factors which could cause FPL Group’s future
Fpl results to differ from current expectations. For full discussion of risk factors, please 41
consult FPL Group’s SEC filings and the cautionary statement attached to this presentation
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Sound Credit Profile Reflected on Balance
Sheet and Credit Ratings

Total Debt to
Total Capitalization *

S&P Moody’s Fitch

FPL Group, Al A2/ Al
Inc. Issuer Stable Stable Stable
57% 58%
FPL First Al Aa3/ AA-/
Mortgage Stable Stable Stable
Bonds
FPL Group A-/ A2/ Al
Capital Stable Stable Stable
FPL Groupz  Industry Debentures
Average
FRL iy o e orseman o,

Source: Company reports, EEl June 2007 Quarterly Update.



Credit Facilities and Liquidity

as of September 30, 2007
($ millions)

Bank revolving lines of credit '
Less: letters of credit

Revolving Term Loan
Less: Borrowings

Cash and cash equivalents
Net available liquidity

MR o PR
Capital | FPL Group | Consolidated Capital
$ 2500 $ 4,000 $ - 6,500 April 2012 April 2012
43 263 306
$2,457 $3,737 $6,194
250 - 250 May 2011
250 - 250
56 282 12 350
$2,763 $4,019 $12 $6,794

1Provides for the issuance of letters of credit up to $6.5 billion and are available to support the
companies’ commercial paper programs and to provide additional liquidity in the event of a loss to the
companies’ or the subsidiaries’ operating facilities (including, in the case of FPL, a transmission and

Fpl distribution property loss), as well as for general corporate purposes.

44



Sound Financial Policy

Desired credit position drives A “‘not uncompetitive”
financing strategy’ and growing dividend?
FPL Group A $1.64
Southern A $1.42 $1.50
$1.30
Duke Energy A- o1 05 $112 $1.16 $1-20
Exelon BBB+ $1.04
AEP BBB
Dominion BBB
Entergy BBB
FirstEnergy BBB
PSEG BBB
Energy Future Holdings (TXU) B-

99 00 01 02 03 04 05 06 07

Non-recourse project debt 2007 payout ratio 48%?3
Selective use of hybrid instruments Current yield of ~ 2.7%

1 Source: Bloomberg, October 29, 2007

FPL 2 Annualized split-adjusted quarterly dividend 45
3 Based on adjusted EPS of ~$3.45. See Appendix for reconciliation of GAAP to

adjusted results. See Slide 5 for earnings details



FPL: Potential Drivers of 2008 Earnings
Variability

Potential Impact

Issue Variability 2008
Weather variability at 80% probability +7.5-8.5¢
Revenue growth +10 - 20 bps + 0.5¢
O&M expenses *+ 2% +3.5-4.5¢
sensitivity

Interest rates +1% +1-2¢

FpL See Company’s Cautionary Statements contained in the Appendix and the Company’s filings 46
(20000 = for full discussion of risks.



FPL Energy: Potential Drivers of 2008
Earnings Variability

Potential Impact

EPRL

Issue Sensitivity Variability 2008
Weather

e Wind portfolio wind resource + 1 wind index +3-4¢
e Maine hydro rainfall, snow pack + 20% ° + 3¢
Market risk commodity prices  + $2/mmbtu ° -1¢ - +1¢
Oper. performance EFOR * +2-3¢
New growth

¢ Wind timing of in-service one month +1-2¢
Interest rates +1-2¢

1 Based on estimated wind MW installed as of 12/31/07 of at least 5,100 MW.

2 From historic mean.

3FPL Energy's portfolio including the retail energy business is in a net short gas position in 2008.

4Impact based on merchant assets.

47

See Company’s Cautionary Statements contained.in'the Appendix and the Company’s filings for

full discussion of risks.
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FPL Energy - Reconciliation GAAP to
Adjusted Earnings

1999 2000 2001 2002 2003 2004 2005 2006

Net Income (Loss) $ (46) $ 82 $ 124 $ (M63) $ 207 $ 181 $ 203 $ 610
Adjustments, net of income tax:
Impairment loss 104
Merger-related expenses 1
Cumulative effect of change in accounting principle (FAS 142) 222
Restructuring and other charges 73
Cumulative effect of change in accounting principles (FIN 46) 3
Net unrealized mark-to-market losses (gains) associated

w ith non-qualifying hedges (8) (22) 3 112 (92)
Adjusted Earnings $ 58 $ 83 % 116 $ 132 §$ 188 $ 184 $ 315 7§ 518

FpL There were no adjustments to GAAP earnings in 1997 and 1998. Totals may not add due to 50

rounding Amounts have been adjusted to reflect the retrospective application of an
accounting standard change related to planned major maintenance activities.



Cautionary Statements and Risk Factors
that May Affect Future Results

In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 (Reform Act), FPL Group, Inc. (FPL Group) and Florida Power
& Light Company (FPL) are hereby providing cautionary statements identifying important factors that could cause FPL Group's or FPL's actual results to differ
materially from those projected in forward-looking statements (as such term is defined in the Reform Act) made by or on behalf of FPL Group and FPL in this
presentation, on their respective websites, in response to questions or otherwise. Any statements that express, or involve discussions as to, expectations, beliefs,
plans, objectives, assumptions or future events or performance (often, but not always, through the use of words or phrases such as will likely result, are expected
to, will continue, is anticipated, believe, could, estimated, may, plan, potential, projection, target, outlook) are not statements of historical facts and may be forward-
looking. Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such statements are qualified in their entirety by
reference to, and are accompanied by, the following important factors (in addition to any assumptions and other factors referred to specifically in connection with
such forward-looking statements) that could cause FPL Group's or FPL's actual results to differ materially from those contained in forward-looking statements
made by or on behalf of FPL Group and FPL.

Any forward-looking statement speaks only as of the date on which such statement is made, and FPL Group and FPL undertake no obligation to update any
forward-looking statement to reflect events or circumstances, including unanticipated events, after the date on which such statement is made. New factors emerge
from time to time and it is not possible for management to predict all of such factors, nor can it assess the impact of each such factor on the business or the extent
to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statement.

The following are some important factors that could have a significant impact on FPL Group's and FPL's operations and financial results, and could cause FPL
Group's and FPL's actual results or outcomes to differ materially from those discussed in the forward-looking statements:

FPL Group and FPL are subject to complex laws and regulations and to changes in laws and regulations as well as changing governmental policies and regulatory
actions, including initiatives regarding deregulation and restructuring of the energy industry and environmental matters including, but not limited to, matters relating
to the effects of climate change. FPL holds franchise agreements with local municipalities and counties, and must renegotiate expiring agreements. These factors
may have a negative impact on the business and results of operations of FPL Group and FPL.

*FPL Group and FPL are subject to complex laws and regulations, and to changes in laws or regulations, including the Public Utility Regulatory Policies Act of
1978, as amended, the Public Utility Holding Company Act of 2005, the Federal Power Act, the Atomic Energy Act of 1954, as amended, the Energy Policy Act of
2005 (2005 Energy Act) and certain sections of the Florida statutes relating to public utilities, changing governmental policies and regulatory actions, including
those of the Federal Energy Regulatory Commission (FERC), the Florida Public Service Commission (FPSC) and the legislatures and utility commissions of other
states in which FPL Group has operations, and the Nuclear Regulatory Commission (NRC), with respect to, among other things, allowed rates of return, industry
and rate structure, operation of nuclear power facilities, operation and construction of plant facilities, operation and construction of transmission facilities,
acquisition, disposal, depreciation and amortization of assets and facilities, recovery of fuel and purchased power costs, decommissioning costs, return on
common equity and equity ratio limits, and present or prospective wholesale and retail competition (including but not limited to retail wheeling and transmission
costs). The FPSC has the authority to disallow recovery by FPL of any and all costs that it considers excessive or imprudently incurred. The regulatory process
generally restricts FPL's ability to grow earnings and does not provide any assurance as to achievement of earnings levels.

oFPL Group and FPL are subject to extensive federal, state and local environmental statutes as well as the effect of changes in or additions to applicable statutes,
rules and regulations relating to air quality, water quality, climate change, waste management, wildlife mortality, natural resources and health and safety that could,
among other things, restrict or limit the output of certain facilities or the use of certain fuels required for the production of electricity and/or require additional
pollution control equipment and otherwise increase costs. There are significant capital, operating and other costs associated with compliance with these
environmental statutes, rules and regulations, and those costs could be even more significant in the future.
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oFPL Group and FPL operate in a changing market environment influenced by various legislative and regulatory initiatives regarding deregulation, regulation or
restructuring of the energy industry, including deregulation or restructuring of the production and sale of electricity. FPL Group and its subsidiaries will need to
adapt to these changes and may face increasing competitive pressure.

*FPL Group's and FPL's results of operations could be affected by FPL's ability to renegotiate franchise agreements with municipalities and counties in Florida.

The operation and maintenance of power generation facilities, including nuclear facilities, involve significant risks that could adversely affect the results of
operations and financial condition of FPL Group and FPL.

eThe operation and maintenance of power generation facilities involve many risks, including, but not limited to, start up risks, breakdown or failure of equipment,
transmission lines or pipelines, the inability to properly manage or mitigate known equipment defects throughout our generation fleets unless and until such defects
are remediated, use of new technology, the dependence on a specific fuel source, including the supply and transportation of fuel, or the impact of unusual or
adverse weather conditions (including natural disasters such as hurricanes), as well as the risk of performance below expected or contracted levels of output or
efficiency. This could result in lost revenues and/or increased expenses, including, but not limited to, the requirement to purchase power in the market at
potentially higher prices to meet contractual obligations. Insurance, warranties or performance guarantees may not cover any or all of the lost revenues or
increased expenses, including the cost of replacement power. In addition to these risks, FPL Group's and FPL's nuclear units face certain risks that are unique to
the nuclear industry including, but not limited to, the ability to store and/or dispose of spent nuclear fuel and the potential payment of significant retrospective
insurance premiums, as well as additional regulatory actions up to and including shutdown of the units stemming from public safety concerns, whether at FPL
Group's and FPL's plants, or at the plants of other nuclear operators. Breakdown or failure of an operating facility of FPL Energy may prevent the facility from
performing under applicable power sales agreements which, in certain situations, could result in termination of the agreement or incurring a liability for liquidated
damages.

The construction of, and capital improvements to, power generation facilities involve substantial risks. Should construction or capital improvement efforts be
unsuccessful, the results of operations and financial condition of FPL Group and FPL could be adversely affected.

*FPL Group's and FPL's ability to successfully and timely complete their power generation facilities currently under construction, those projects yet to begin
construction or capital improvements to existing facilities within established budgets is contingent upon many variables and subject to substantial risks. Should
any such efforts be unsuccessful, FPL Group and FPL could be subject to additional costs, termination payments under committed contracts, and/or the write-off of
their investment in the project or improvement.

The use of derivative contracts by FPL Group and FPL in the normal course of business could result in financial losses that negatively impact the results of
operations of FPL Group and FPL.

oFPL Group and FPL use derivative instruments, such as swaps, options and forwards to manage their commodity and financial market risks. FPL Group provides
full energy and capacity requirements services and engages in trading activities. FPL Group could recognize financial losses as a result of volatility in the market
values of these contracts, or if a counterparty fails to perform. In the absence of actively quoted market prices and pricing information from external sources, the
valuation of these derivative instruments involves management's judgment or use of estimates. As a result, changes in the underlying assumptions or use of
alternative valuation methods could affect the reported fair value of these contracts. In addition, FPL's use of such instruments could be subject to prudency
challenges and if found imprudent, cost recovery could be disallowed by the FPSC.

FPL Group's competitive energy business is subject to risks, many of which are beyond the control of FPL Group, that may reduce the revenues and adversely
impact the results of operations and financial condition of FPL Group.
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*There are other risks associated with FPL Group's competitive energy business. In addition to risks discussed elsewhere, risk factors specifically affecting FPL
Energy's success in competitive wholesale markets include the ability to efficiently develop and operate generating assets, the successful and timely completion of
project restructuring activities, maintenance of the qualifying facility status of certain projects, the price and supply of fuel (including transportation), transmission
constraints, competition from new sources of generation, excess generation capacity and demand for power. There can be significant volatility in market prices for
fuel and electricity, and there are other financial, counterparty and market risks that are beyond the control of FPL Energy. FPL Energy's inability or failure to
effectively hedge its assets or positions against changes in commodity prices, interest rates, counterparty credit risk or other risk measures could significantly
impair FPL Group's future financial results. In keeping with industry trends, a portion of FPL Energy's power generation facilities operate wholly or partially without
long-term power purchase agreements. As a result, power from these facilities is sold on the spot market or on a short-term contractual basis, which may affect
the volatility of FPL Group's financial results. In addition, FPL Energy's business depends upon transmission facilities owned and operated by others; if
transmission is disrupted or capacity is inadequate or unavailable, FPL Energy's ability to sell and deliver its wholesale power may be limited.

FPL Group's ability to successfully identify, complete and integrate acquisitions is subject to significant risks, including the effect of increased competition for
acquisitions resulting from the consolidation of the power industry.

*FPL Group is likely to encounter significant competition for acquisition opportunities that may become available as a result of the consolidation of the power
industry, in general, as well as the passage of the 2005 Energy Act. In addition, FPL Group may be unable to identify attractive acquisition opportunities at
favorable prices and to successfully and timely complete and integrate them.

Because FPL Group and FPL rely on access to capital markets, the inability to maintain current credit ratings and access capital markets on favorable terms may
limit the ability of FPL Group and FPL to grow their businesses and would likely increase interest costs.

oFPL Group and FPL rely on access to capital markets as a significant source of liquidity for capital requirements not satisfied by operating cash flows. The
inability of FPL Group, FPL Group Capital Inc and FPL to maintain their current credit ratings could affect their ability to raise capital on favorable terms,
particularly during times of uncertainty in the capital markets, which, in turn, could impact FPL Group's and FPL's ability to grow their businesses and would likely
increase their interest costs.

Customer growth in FPL's service area affects FPL Group's and FPL'’s results of operations.

eFPL Group's and FPL's results of operations are affected by the growth in customer accounts in FPL's service area. Customer growth can be affected by
population growth as well as economic factors in Florida, including job and income growth, housing starts and new home prices. Customer growth directly
influences the demand for electricity and the need for additional power generation and power delivery facilities at FPL.

Weather affects FPL Group's and FPL's results of operations.

oFPL Group's and FPL's results of operations are affected by changes in the weather. Weather conditions directly influence the demand for electricity and natural
gas and affect the price of energy commodities, and can affect the production of electricity at wind and hydro-powered facilities. FPL Group's and FPL's results of
operations can be affected by the impact of severe weather which can be destructive, causing outages and/or property damage, may affect fuel supply, and could
require additional costs to be incurred. At FPL, recovery of these costs is subject to FPSC approval.

FPL Group and FPL are subject to costs and other effects of legal proceedings as well as changes in or additions to applicable tax laws, rates or policies, rates of
inflation, accounting standards, securities laws and corporate governance requirements.

*FPL Group and FPL are subject to costs and other effects of legal and administrative proceedings, settlements, investigations and claims, as well as the effect of
new, or changes in, tax laws, rates or policies, rates of inflation, accounting standards, securities laws and corporate governance requirements.
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Threats of terrorism and catastrophic events that could result from terrorism may impact the operations of FPL Group and FPL in unpredictable ways.

oFPL Group and FPL are subject to direct and indirect effects of terrorist threats and activities. Generation and transmission facilities, in general, have been
identified as potential targets. The effects of terrorist threats and activities include, among other things, terrorist actions or responses to such actions or threats,
the inability to generate, purchase or transmit power, the risk of a significant slowdown in growth or a decline in the U.S. economy, delay in economic recovery in
the U.S., and the increased cost and adequacy of security and insurance.

The ability of FPL Group and FPL to obtain insurance and the terms of any available insurance coverage could be affected by national, state or local events and
company-specific events.

oFPL Group's and FPL's ability to obtain insurance, and the cost of and coverage provided by such insurance, could be affected by national, state or local events
as well as company-specific events.

FPL Group and FPL are subject to employee workforce factors that could affect the businesses and financial condition of FPL Group and FPL.

oFPL Group and FPL are subject to employee workforce factors, including loss or retirement of key executives, availability of qualified personnel, collective
bargaining agreements with union employees and work stoppage that could affect the businesses and financial condition of FPL Group and FPL.

The risks described herein are not the only risks facing FPL Group and FPL. Additional risks and uncertainties not currently known to FPL Group or FPL, or that
are currently deemed to be immaterial, also may materially adversely affect FPL Group's or FPL's business, financial condition and/or future operating results.
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