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Dear Mr Dye

This is in response to your letter dated December 272013 concerning the

shareholder proposal submitted to NextEra by Qube Investment Management Inc

Copies of aH of the correspondence on which this response is based will be made

available on our website at http/Iwww.sec.gov/divisionafcorpfin/cf-noaction/14a-8shtml

For your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address
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January 222014

Response of the Office of Chief Counsel

Division of Corporation Finance

Re NextEra Energy Inc

Incoming letter dated December 272013

The proposal relates to compensation

There appears to be some basis for your view that NextEra may exclude the

proposal under rule 14a-8f We note that the proponent appears to have failed to

supply within 14 days of receipt of NextEras request documentary support sufficiently

evidencing that it satisfied the minimum ownership requirement for the one-year period

as required by rule 14a-8b Accordingly we will not recommend enforcement action to

the Commission ifNextEra omits the proposal from its proxy materials in reliance on

rules 14a-8b and 14a-8f In reaching this position we have not found it necessary to

address the alternative bases for omission upon which NextEra relies

Sincerely

Adam Turk

Attorney-Adviser



flWISION OF CORPORATIONFINANCE
INFORMAL PROCEDuRES REGARDING SHAREhOLDER PRCPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 17 CFR 240 l4a8 as with other matters under the proxy

rues is to aid those who must comply with the rule by offering informal advice and suggestions

andto determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection wth shareholder proposal

under Rule14a-8 the Divisions.staffconsiders the information furnishedto itby the Company

in support of its intØrition to exclude the proposals from the Companys proxy materials as weLl

as any information furnished by the proponent or the proponents rŁpresentativØ

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will aiwaysconsider information concerning alleged violations of

the statutes administered by the Cônunission including argument as to whether or not activities

proposed to be.taken would be violative of the statute ornile involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views Tue detenninations reached in these no-

action letters do not and cannot adjudicate the merits ofa companys position with respect to the

proposal Only court such as U.S District Court can decide whethera company is obligated

to include shareholder.proposals in its proxy materials Accànlingly discretionary

determination nOt to recommend or take Commission enforcement action does notprccliide

proponent or any shareholder of company from pursuing any rights he or shc may have against

the company in court should the management omit the proposal from the companys proxy

material
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Rule 14a-8i6
Rule 14a-8i7

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re NextEra Energy Inc

Shareholder Proposal of Oube Investment Management Inc

Ladies and Gentlemen

We are submitting this letter on behalf of NextEra Energy Inc the Company pursuant

to Rule 14a-8j under the Securities Exchange Act of 1934 the Exchange Act to notify the

Securities and Exchange Commission the Commission of the Companys intention to exclude

from its proxy materials for its 2014 annual meeting of shareholders the 2014 proxy materials

shareholder proposal and supporting statement the Proposal submitted by Qube Investment

Management Inc the Proponent or Qube

We also request confirmation that the staff of the Division of Corporation Finance the

Staff will not recommend to the Commission that enforcement action be taken if the Company

excludes the Proposal from its 2014 proxy materials for the reasons discussed below

copy of the Proposal and related correspondence is attached as Exhibit

In accordance with Staff Legal Bulletin No 14D Nov 2008 SLB 14D this letter

and its exhibits are being emailed to shareholderproposalssec.gov In accordance with Rule

14a-8j copy of this letter and its exhibits is being sent to the Proponent Rule 14a-8k and

SLB 14D provide that shareholder proponent is required to send the company copy of any

Hogan Lovets US LLP is limited liability partnership registered in the District of Columbia Hogan Lovells is an international legal practice that includes Hogan Lovells US LLP

and Hogan Lovets International LLP with offices in Aticante Amsterdam Baltimore Beijing Brussels Caracas Colorado Springs Denver Dubai Dusseldorf Frankfurt

Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Mgeles Luxembourg Madrid Miami Milan Moscow Munich New York Northern

Virginia Paris Philadelphia Prague Rio de Janeiro Rome San Francisco Shanghai Silicon Valley Singapore Tokyo Ulaanbaatar Warsaw Washington DC Associated

offices Budapest Jakarta Jeddah Riyadh Zagreb For more information see www.hoganlovells.com
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correspondence that the proponent submits to the Commission or the Staff regarding the proposal

Accordingly the undersigned is taking this opportunity to inform the Proponent that if the

Proponent elects to submit additional correspondence to the Commission or the Staff relating to

the Proposal copy of that correspondence should be furnished concurrently to the Company and

the undersigned

The Company currently intends to begin printing its 2014 proxy materials on March 26

2014 and to file its 2014 proxy materials with the Commission on or about April 2014

THE PROPOSAL

The resolution included in the Proposal provides as follows

RESOLVED That the Board of Directors and/or the Compensation Committee limit the

individual total compensation for each Named Executive Officer NEO to

NiNETY-NINE TIMES the median annual total compensation paid to all employees of the

company This pay ratio cap will be the same as as requried by the SEC when

reporting under Item 402 of Regulation S-K using U.S Generally Accepted Accounting

Principles GAAP

BASES FOR EXCLUSION

We request that the Staff concur that the Company may exclude the Proposal pursuant to

Rule 4a-8b and Rule 4a-8f because the Proponent failed to demonstrate that it is

eligible to submit the Proposal

Rule 14a-8i1 because the Proposal is not proper subject for action by shareholders

under Florida law

Rule 14a-8i2 because the Proposal would require the Company to violate Florida

law

Rule 14a-8i6 because the Company lacks the power to implement the Proposal

Rule 14a-8i3 because the Proposal is impermissibly vague and indefinite and

materially false and misleading in violation of the Rule 14a-9 and

Rule 14a-8i7 because the Proposal deals with matters relating to the Companys

ordinary business operations
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BACKGROUND

The Proposal was submitted by the Proponent on November 22 2013 as evidenced by the

date on the UPS label attached as Exhibit and was received by the Companys Corporate

Secretary on November 25 2013 The submission included letter from TD Waterhouse Canada

Inc TD Waterhouse dated November 2013 the First Waterhouse Letter stating that

as of Nov 5th 2013 Qube Investment Management Inc holds and has been set up to receive

and exercise proxies on behalf of their clients for 12619 shares of NEXTERA ENERGY INC
Attached to the First Waterhouse Letter was TD Waterhouse Security Record and Positions

Report the First Account Statement dated as of November 13 2013 which set forth

apparently in duplicate the names account numbers and quantity of shares held in various client

accounts managed by the Proponent The First Waterhouse Letter and the First Account Statement

are attached as Exhibit The First Waterhouse Letter and the First Account Statement indicate

that TD Waterhouse held shares of the Companys common stock in accounts owned and held in

the names of the Proponents clients not in an account of the Proponent itself

After reviewing its records with the assistance of its transfer agent the Company

determined that the Proponent was not record holder of the Companys common stock

Accordingly within the 14 day period by letter the Deficiency Letter sent by overnight

delivery on December 2013 and by email on December 2013 with courtesy copy sent by

facsimile on December 2013 the Company notified the Proponent of the need to provide proof

of the Proponents ownership of the requisite amount of the Companys common stock for at least

one year preceding and including November 22 2013 the date of submission of the Proposal

The Deficiency Letter also asked the Proponent to provide written statement that the Proponent

would hold the shares through the date of the 2014 annual meeting of shareholders copy of the

Deficiency Letter and proofs of delivery of the Deficiency Letter is attached as Exhibit

On December 12 2013 the Company received an email from the Proponent the

December 12 email attaching second letter from TD Waterhouse dated December 11 2013

the Second Waterhouse Letter and together with the First Waterhouse Letter the Waterhouse

Letters The Second Waterhouse Letter reiterated that the Proponent holds and has been set up to

receive and exercise proxies on behalf of client accounts The Second Waterhouse Letter also

confirmed that TDW is Depositary Trust Company under DTC 5036 Attached to the Second

Waterhouse Letter is second TD Waterhouse Security Record and Positions Report dated as of

November 26 2013 the Second Account Statement and together with the First Account

Statement the Account Statements The Second Waterhouse Letter states that the Second

Account Statement represents daily report of all firm security holdings and indicates

continuous ownership of the funds for Qube Investment Management Inc on behalf of their

clients copy of the December 12 email the Second Waterhouse Letter and the Second

Account Statement is attached as Exhibit
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Rule 14a-8b and Rule 14a-8t The Proponent Failed to Demonstrate That It is

Eligible to Submit the Proposal

The Exclusion

Rule 14a-8b1 provides that to be eligible to submit proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys equity securities

entitled to vote on the proposal for at least one year as of the date the proposal is submitted and

must continue to hold those securities through the date of meeting Rule 14a-8b2 provides that

if shareholder does not appear in the companys records as registered holder of the requisite

number or value of the companys securities the shareholder may prove its ownership by

providing written statement from the record holder of the securities or by submitting copy of

Schedule 3D Schedule 3G Form or Form that evidences the shareholders ownership Rule

14a-8b2 also provides that to be eligible to submit proposal shareholder must submit

written statement that the shareholder intends to continue to hold the securities through the date of

the annual meeting

Rule 14a-8f1 provides that if shareholder proponent fails to satisfy the eligibility or

procedural requirements of Rule 14a-8 the company may exclude the proposal if the company

notifies the proponent of the deficiency within 14 days of receipt of the proposal and the proponent

then fails to correct the deficiency within 14 days of receipt of the companys deficiency letter

Applicability of the Exclusion

The Proponent Failed to Demonstrate Continuous Ownership of the Companys

Securities for One Year Prior to the Submission of the Proposal

The Account Statements fail to demonstrate one-year continuous ownership of the

Companys securities by the Proponent In Staff Legal Bulletin No 14 .c Jul 13 2001

SLB 14 the Staff stated that shareholders monthly quarterly or other periodic investment

statements like the Account Statements do not demonstrate sufficient continuous ownership of

securities Instead shareholder must submit an affirmative written statement from the record

holder of his or her securities that specifically verifies that the shareholder owned the securities

continuously for period of one year as of the time of submitting the Proposal SLB 14

Consistent with SLB 14 the Staff has permitted exclusion of proposals on grounds that

snapshot brokerage or account statement showing the proponents ownership only at point in

time is insufficient to prove ownership under Rule 14a-8b See Rite Aid Corp Feb 14 2013

one-page brokerage account workbook statement was insufficient proof of ownership E.I du

Pont de Nemours and Co Jan 17 2012 one-page excerpt from proponents monthly brokerage

statement was insufficient proof of ownership Verizon Communications Inc Jan 25 2008
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brokers letter providing current ownership and original date of purchase was insufficient proof of

ownership General Motors Corp Koloski Apr 2007 account summary was insufficient

proof of continuous ownership and RTI International Metals Inc Jan 13 2004 monthly

account statement was insufficient proof of ownership

The Account Statements fail to meet the standards for evidencing ownership under Rule

14a-8 SLB 14 and SLB14G First the Account Statements which purport to verify ownership of

securities by client accounts only as of November 13 2013 and November 26 2013 fail to

demonstrate the continuous ownership of the Companys securities for one year prior to the

submission of the Proposal The First Waterhouse Letter is entirely silent as to the period for

which the Proponent may have owned any securities of the Company The Second Waterhouse

letter states that the Second Account Statement indicates continuous ownership of the funds for

the Proponent on behalf of their clients This statement however does not indicate the time period

to which the continuous ownership relates which must encompass the one-year period ending

November 22 2013 The Account Statements do contain column showing date for each

account apparently listing every account twice but the Waterhouse Letters do not explain what

those dates mean and in any case most of the dates are less than one year prior to the date the

Proposal was submitted Further TD Waterhouses statement regarding continuous ownership

refers to Qubes ownership of the funds which is not defined and could represent ownership of

any number of different items including cash or other securities unrelated to the Company

The Proponent Failed to Provide Written Statement of Intent to Hold the Requisite

Securities Through the Date of the Companys 2014 Annual Meeting

In addition to failing to provide proof of ownership of the Companys securities for at least

one year as of the date of submission of the Proposal the Proponent also failed to provide an

adequate written statement of intention to hold the requisite number of the Companys shares

through the date of the Companys 2014 meeting of shareholders as required by Rule 4a-8b2

In SLB 14 the Staff confirmed that shareholder must provide this written statement

intent regardless of the method that the shareholder uses to prove that he or she continuously

owned the securities for period of one year as of the time the shareholder submits the proposal

The Staff has permitted exclusion of proposal submitted by an investment advisor on behalf of

client investment funds where the investment advisor rather than the client funds provided

written statement of intention to hold company securities through the date of the annual meeting

See Energen Corporation Calvert Feb 22 2011 In Energen the Staff reasoned that although

investment advisor may have been authorized to act and speak on behalf of the shareholders

it has provided statement of its own intentions and not of the shareholders intentions

Qubes authority here is the same as that of the investment advisor in Energen The

Company common stock on which Qube relies to establish its eligibility to submit the Proposal is

owned by Qubes clients in their own names and not by Qube Qubes website
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http//qubeconsulting.ca/investments/faq-1/ states that Qube has the authority to execute buy

and sell orders within clients account at TD Waterhouse which indicates that Qube has

investment discretion over the securities held in its clients accounts The securities are owned by

Qubes clients however in their own names and those clients could direct Qube to sell the shares

of Company common stock held in their accounts at any time or could terminate their advisory

relationship with Qube and take direct ownership of the securities held in their accounts To

address that concern the Deficiency Letter specifically requested that Qube provide evidence that

it has sole investment power over its clients accounts that its investment power is

contractually irrevocable through the date of NextEra Energys 2014 annual meeting of

shareholders Qube failed to provide that evidence demonstrating that Qube cannot provide

commitment to hold the shares through the annual meeting Accordingly while Qube has

represented that it intends to hold its clients securities through the date of the Companys annual

meeting it is not Qubes representation that is required by Rule 14a-8b2 Instead the owners

of the Companys securities need to provide the representation and they have not done so

The Proponent Does Not Have an Economic Interest in its Client Managed Accounts

Nor Does it Have the Authority to Submit the Proposal on Behalfof its Client Managed

Accounts

The Staff has made clear that to be shareholder who has continuously held the

requisite amount of securities to be eligible to submit proposal person must have an economic

interest in the securities that provide the basis for eligibility The Staff has explained that the

purpose of this requirement is to ensure that the proponent has an economic stake or investment

interest in the corporation See Exchange Act Release No 34-2009 Aug 16 1983
Accordingly the Staff has permitted exclusion of proposals submitted by investment advisors who

based their eligibility on securities held in client accounts of which the advisor was beneficial

owner for purposes of Section 13d of the Exchange Act but in which the advisor had no

economic stake See Chesapeake Energy Corporation Apr 13 2010 and The Western Union

Company Mar 2010 In each of these letters the Staff rejected the investment advisors

argument that it met the eligibility requirement of Rule 4a-8b by beneficially owning securities

consistent with Section 13d of the Exchange Act i.e by having voting or investment power over

the securities In each case the Staff concurred that proposal submitted by the investment

advisor was excludable under Rule 4a-8f because the advisor had no economic stake or

investment interest in the company by virtue of the shares held in its clients accounts

As was the case in the letters cited above the Proponent has offered no proof that it has any

economic interest in the shares of the Companys common stock held in the client accounts it

manages The Proponents website http//qubeconsulting.calinvestments/faq- 1/ states that the

Proponent as professional investment manager offers investment management in segregated

accounts at TD Waterhouse maintained in the names of individual clients Because the Proponent

merely manages securities owned by and held in the names of its clients including the Company

common stock listed in the Account Statements the Proponent does not have an economic
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interest in the securities sufficient to establish that the Proponent is shareholder eligible to

submit the Proposal

The Proponent submitted the Proposal in its own right based on its clients ownership of

the Companys common stock and not on behalf of any one or more of its clients Even if the

Proponent had purported to be acting on behalf of its clients the Proponent offered no evidence

that its clients had authorized it to submit the Proposal on their behalf The Staff has permitted

exclusion under Rule 4a-8b of proposals submitted by investment advisors based on securities

held in client accounts in the absence of proof that the investment advisor was authorized to submit

proposals on behalf of its clients See Chesapeake Energy Corporation Apr 13 2010 The

Western Union Company Mar 2010 and The Western Union Company Mar 2008

For an investment advisor to be permitted to submit proposals on behalf of clients where

the advisor has no economic interest in its clients shares of company stock the advisor must

demonstrate that its clients delegated to it authority to submit proposals on their behalf See

Smithfields Foods Inc Jun 24 2010 In Smithfields Foods Inc the investment advisor

submitted proposal on behalf of an investment fund for which it served as investment advisor

The Staff stated that the proposal was not excludable because the investment advisory agreement

between the investment advisor and the fund as well as the investment advisors proxy voting

guidelines clearly established that the fund had delegated to the advisor the authority to submit the

proposal on the funds behalf

Here the Proponent has provided no evidence that it has been given the authority to submit

the Proposal on behalf of its clients accounts Nothing in Qubes initial submission or its response

to the Deficiency Letter establishes that Qube has the authority to submit the Proposal on behalf of

its clients The Waterhouse Letters state only that Qube holds and has been set up to receive and

exercise proxies on behalf of its clients which is far short of having the authority to submit

proposals on their behalf

Since Qube is not shareholder eligible to submit the Proposal in its own right and does not

have the authority to submit the Proposal on behalf of its clients the Proposal was not submitted by

or on behalf of shareholder meeting the eligibility requirements of Rule 14a-8b Because the

Company properly notified the Proponent of these defects and the Proponent failed to cure them

the Company may exclude the Proposal pursuant to Rule 14a-8f1
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II Rule 14a-8i1 The Proposal Is Not Proper Subject For Action by Shareholders

Under Florida Law

The Exclusion

Under Rule 14a-8i1 shareholder proposal may be excluded from companys proxy

materials if the proposal is not proper subject for action by shareholders under the laws of the

jurisdiction of the companys organization note to Rule 4a-8i states that

on the subject matter some proposals are not considered proper under state law if they would be

binding on the company if approved by shareholders In our experience most proposals that are

cast as recommendations or requests that the board of directors take specified action are improper

under the state law

Section of SLB 14 provides that drafting proposal shareholders should

consider whether the proposal ifapproved by shareholders would be binding on the company In

our experience we have found that proposals that are binding on the company face much greater

likelihood of being improper under state law and therefore excludable under rule 4a-8i

Similarly the Commission has explained that the board may be considered to have exclusive

discretion in corporate matters absent specific provision to the contrary in the statute.. .itself or

the corporations charter or by-laws Accordingly proposals by security holders that mandate or

direct the board to take certain action may constitute an unlawful intrusion on the boards

discretionary authority under the typical statute See Securities Exchange Act Release No
34-12999 Nov 22 1976

Applicability of the Exclusion

The Proposal is not cast as recommendation or request but as mandatory proposal that

would be binding upon the Company ifapproved As more fully explained in the legal opinion of

Hogan Lovells US LLP attached hereto as Exhibit the Florida Legal Opinion the Proposal if

adopted would improperly interfere with the authority of the Companys Board of Directors the

Board acting through its compensation committee to set executive officer compensation and

therefore would violate Florida law

The Company is Florida corporation governed by Florida Statutes Chapter 607 Section

607.0801 of the Florida Statutes provides in relevant part that corporate powers shall be

exercised by or under the authority of and the business and affairs of the corporation managed

under the direction of its board of directors subject to any limitation set forth in the articles of

incorporation. Section 607.0302 of the Florida Statutes further provides that corporations

powers include fixing compensation of officers and employees including adoption of benefit or

incentive plans The Companys articles of incorporation do not reserve to the shareholders any

power to manage the business or affairs ofthe Company or to control the compensation of officers

Additionally the Companys bylaws provide that corporate powers shall be exercised by or
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under the authority of and the business and affairs of the Corporation shall be managed under the

direction of the board of directors Thus as described in the Florida Legal Opinion under the

Florida Statutes the Board and not the shareholders is charged with determining the

compensation of the Companys executive officers

The Staff has consistently permitted the exclusion of shareholder proposals mandating or

directing companys board of directors to take certain action inconsistent with the discretionary

authority provided to board of directors under state law For example in Celgene Corp Mar
27 2013 the Staff concurred that the company could exclude proposal mandating that the chair

of the board be director who is not concurrently an executive officer of the company In IEC

Electronics Corp Oct 31 2012 the Staff similarly concurred that the company could exclude

proposal mandating that cash incentive awards for Executive officers and Directors that are not

dependent on the price of common shares must be approved by vote of the common

shareholders See also Bank of America Feb 16 2011 MGM Mirage Feb 2008 Cisco

Systems Inc Jul 29 2005 Constellation Energy Group Inc Mar 2004 and Ford Motor

Co Mar 19 2001 in each case permitting exclusion of non-precatory proposal as an improper

subject for shareholder action under applicable law

The Proposal mandates limit on executive compensation in contravention of the Boards

discretionary authority under Florida law If approved by shareholders the Proposal would

impose an obligation on the Board to set compensation in accordance with the limit regardless of

the Boards fiduciary duties and regardless of whether or not such action is in the shareholders or

the Companys best interests Given that the Proposal relates to matters that only the Board has the

power to determine in the exercise of its business judgment the Proposal is not proper subject

for shareholder action under Florida law and therefore may be excluded under to Rule 14a-8i1

III Rule 14a-8i2 The Proposal Would Require the Company to Violate Florida Law

The Exclusion

Rule 4a-8i2 permits company to exclude proposal if its implementation would

cause the company to violate state federal or foreign law applicable to the company The

Company is incorporated under the laws of the State of Florida For the reasons set forth above

and in the Florida Legal Opinion implementation of the Proposal would cause the Company to

violate Florida law

Applicability of the Exclusion

As discussed above the Florida Legal Opinion states that the Proposal if adopted would

improperly interfere with the authority of the Board to set executive officer compensation and

therefore would violate Florida law to which the Company is subject Accordingly the Proposal

may be excluded under Rule 14a-8i2
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IV Rule 14a-8i6 The Company Lacks the Power to Implement the Proposal

The Exclusion

Rule 14a-8i6 allows company to exclude proposal if the company would lack the

power or authority to implement the proposal On numerous occasions the Staff has permitted

exclusion of proposal under Rule 4a-8i6 where the proposal seeks action that is contrary to

state law See Schering-Plough Corp Mar 27 2008 permitting exclusion of proposal that

would violate New Jersey law and ATT Inc Feb 19 2008 permitting exclusion of proposal

that would violate Delaware law

Applicability of the Exclusion

As discussed above and in the attached Florida Legal Opinion the Proposal would impose

limit on executive compensation that if implemented would violate Florida law Accordingly

implementation of the Proposal is beyond the power of the Company and the Proposal may be

excluded under Rule 14a-8i6

Rule 14a-8i3 The Proposal is Impermissibly Vague and Indefinite and Materially

False and Misleading in Violation of Rule 14a-9

The Exclusion

Under Rule 14a-8i3 shareholder proposal may be excluded if the proposal or

supporting statement is contrary to any of the Commissions proxy rules including Rule 14a-9

which prohibits materially false or misleading statements in the proxy materials The Staff

indicated in Staff Legal Bulletin No 14B Sept 15 2004 SLB 14B that proposal is

misleading and therefore excludable under Rule 4a-8i3 if the resolution contained in the

proposal is so inherently vague or indefinite that neither the stockholders voting on the proposal

nor the company in implementing the proposal if adopted would be able to determine with any

reasonable certainty exactly what actions or measures the proposal requires .... Additionally the

Staff has said that proposal is impermissibly vague and indefinite and thus excludable under

Rule 14a-8i3 where it is open to multiple interpretations such that any action ultimately taken

by the upon implementation could be significantly different from the actions

envisioned by shareholders voting on the proposal See Fuqua Industries Inc Mar 12 1991
See also Dyer SEC 287 F.2d 773 781 8th Cir 1961 appears to us that the proposal as

drafted and submitted to the company is so vague and indefinite as to make it impossible for either

the board of directors or the stockholders at large to comprehend precisely what the proposal

would entail.
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Applicability ofthe Exclusion

The Proposal Fails to Define Key Terms and Provide Necessary Guidance on its

Implementation

The Staff has consistently permitted exclusion of executive compensation proposals

where the proposal failed to define key terms or otherwise failed to provide necessary guidance

on its implementation In these circumstances because neither the company nor shareholders

would be able to determine with any reasonable certainty what actions or measures the proposal

requires the Staff concurred that the proposal was impermissibly vague and indefinite and

excludable under Rule 14a-8i3 In General Electric Co Newby Feb 2003 for example

the Staff permitted exclusion of proposal requesting that the board seek shareholder approval

of all compensation for Senior Executives and Board members not to exceed 25 times the average

wage of hourly working employees where the proposal failed to define critical terms such as

compensation and average wage and also failed to provide guidance on how the proposal

should be implemented See also General Dynamics Corp Jan 10 2013 permitting exclusion

of proposal requesting policy that vesting of equity awards would not accelerate upon

change of control other than on pro rata basis where it was unclear what pro rata meant

Boeing Co Mar 2011 permitting exclusion of proposal requesting that senior executives

relinquish preexisting executive pay rights where the proposal did not sufficiently explain the

meaning of executive pay rights General Motors Corp Mar 26 2009 permitting exclusion

of proposal to eliminate all incentives for the CEOS and the Board of Directors where the

proposal did not define incentives Verizon Communications Inc Feb 21 2008 permitting

exclusion of proposal requesting that the board adopt new senior executive compensation

policy incorporating criteria specified in the proposal where the proposal failed to define critical

terms such as industry peer group and relevant time period Prudential Financial Inc Feb

16 2007 proposal requesting that the board of directors seek shareholder approval for senior

management incentive compensation programs which provide benefits only for earnings

increases based only on management controlled programs failed to define critical terms such as

senior management incentive compensation programs General Electric Co Jan 23 2003

permitting exclusion of proposal seeking an individual cap on salaries and benefits of one

million dollars for G.E officers and directors where the proposal failed to define the critical

term benefits and also failed to provide guidance on how benefits should be measured for

purposes of the proposal Woodward Governor Co Nov 26 2003 permitting exclusion of

proposal which called for policy for compensating the executives in the upper

management .based on stock growth because the proposal was unclear as to the executives and

the time periods covered and Eastman Kodak Co Ku/do Mar 2003 permitting exclusion

of proposal seeking to cap executive salaries at $1 million to include bonus perks stock

options where the proposal failed to define key terms such as perks and did not specify how

options were to be valued

The Proposal like the proposals addressed in the foregoing no-action letters fails to define
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certain key terms such that neither shareholders nor the Company would be able to determine with

any reasonable certainty exactly what actions or measures the Proposal requires Moreover the

Proposal also fails to provide guidance on how the Proposal should be implemented

For example the Proposal does not define the term total compensation or set forth

framework for calculating it Total compensation could be considered to be the amount shown as

total compensation in the Summary Compensation Table of the Companys most recent disclosure

document that contains executive compensation information pursuant to Item 402 of Regulation

S-K Alternatively the term could mean total compensation as calculated in the same manner

under Item 402 but measured as of any date the calculation is being performed thus requiring

continuous updating of the value Total compensation might also be calculated differently than

under Item 402 For example total compensation might exclude the intrinsic value of unexercised

stock options or unvested stock awards but include the value of exercised stock options and vested

stock awards Similarly it may include accrued vacation as well as other health and welfare

benefits available to the Companys employees generally If that were the case the Proposal

provides absolutely no guidance as to how these amounts should be valued The time period for

which total compensation is to be calculated is also not specified in the Proposal Further the

Proposal does not explain how the suggested limit on total compensation would work and whether

it would be applied retroactively to reduce total compensation that has already been paid or instead

to limit total compensation to be paid in the future

The Proposal also fails to define the related term median annual total compensation for

all employees As with total compensation there are variety of ways in which this amount

could be calculated For example the Proposal does not specif the methodology to be used to

identif median employee compensation Should the median be based on representative sample

of the employee population or based on the entire employee population

The term all employees of the Company is also an undefined term that is central to an

understanding of the Proposal It is unclear whether the Company should include in that group

part-time employees temporary or seasonal workers non-U.S employees and/or named executive

officers For example the Proposal requests that the compensation limit for named executive

officers be based on ratio of ninety-nine times the median compensation of all employees

However by failing to define all employees the Proposal could be read to require that the total

compensation of the named executive officers also be included in the calculation of the median

annual total compensation of all employees Alternatively the term all employees could be read

to exclude the named executive officers

Finally the Proposal is unclear as to whether the methodology for determining the limit on

executive compensation should be based on an averaging or median basis The Proposals

resolution clause appears to set the limit based on the median compensation of all employees

limit. .to Ninety-Nine Times the median annual total compensation The Proposals title

however refers to an average Total Executive Compensation Limit at 99 Times Average



U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

December 27 2013

Page 13

Wages Use of median methodology versus an average could result in materially different

limit on executive compensation

Given the Proposals failure to define key terms and to otherwise provide guidance

necessary for its implementation it is unclear what actions the Company would have to take to

implement the Proposal and any action taken by the Company could be significantly different from

the shareholders interpretation of the Proposal when it is voted upon

The Proposal Relies on External Guidelines but Fails to Describe Them

The Staff also has concurred that proposal may be excluded under Rule 14a-8i3 if it

refers to an external standard to implement central aspect of the proposal but fails to describe or

explain the substantive provisions of that standard For example in MEMC Electronic Materials

Inc Mar 2012 the Staff permitted exclusion of proposal seeking to provide proxy access to

shareholders who satisfy SEC Rule 14a-8b eligibility requirements without explaining the

eligibility requirements set forth in Rule 14a-8b In allowing exclusion the Staff noted that

although some shareholders voting on the proposal may be familiar with the eligibility

requirements of rule 14a-8b many other shareholders may not be familiar with the requirements

and would not be able to determine the requirements based on the language of the proposal See

also Chiquita Brands Intl Inc Mar 2012 same Sprint Nextel Corp Mar 2012 same
Chevron Corp Mar 15 2013 permitting exclusion of proposal requesting that the board adopt

policy that the chairman be an independent director as defined in the New York Stock Exchange

listing standards because the proposal did not provide information about the definition

WeliPoint Inc SEIU Master Trust Feb 24 2012 same ATT Inc Feb 16 2010

permitting exclusion of proposal seeking report on among other things grassroots lobbying

communications as defined in 26 C.F.R 56.49 1-2 without providing an explanation of the

standard and Johnson Johnson United Methodist Church Feb 2003 permitting

exclusion of proposal requesting adoption of the Glass Ceiling Commissions business

recommendations without describing the recommendations

The Proposals resolution states that the requested limit on executive compensation will be

the same as required by the SEC under Item 402 of Regulation S-K using U.S Generally Accepted

Accounting Principles GAAP Similar to MEMC Electronic Materials although some

shareholders voting on the proposal may be familiar with Item 402 of Regulation S-K and GAAP
many other shareholders will not These references to external sources are critical to

understanding how the Proposals limit on executive compensation would operate but the

Proposal fails to provide shareholders with any basis for understanding how those external sources

would impact the calculation of the requested limit As result shareholders voting on the

Proposal would be unable to determine the effects of its implementation

For the foregoing reasons the Proposal is impermissibly vague and indefinite and

inherently misleading such that shareholders would be unable to determine with any reasonable
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certainty what actions or measures the Proposal requires Accordingly the Company believes the

Proposal is excludable under Rule 14a-8i3

The Proposal Contains False and Materially Misleading Statements

In SLB 14B the Staff confirmed that exclusion under Rule 14a-8i3 may be appropriate

where the company demonstrates objectively that factual statement is materially false or

misleading Accordingly the Staff has permitted companies to exclude shareholder proposals

where the proposal contained key factual statements that were materially false or misleading

The Staff also has permitted exclusion of proposals as false and misleading where the

proposal incorrectly described the standard being requested under the proposal In Allstate Corp

Chris Rossi Feb 16 2009 the Staff permitted exclusion of proposal requesting that the board

provide for an independent lead director who would be independent under the standard set by the

Council of Institutional Investors II because the proposal incorrectly described the standard

The proposal referred to the Clis independent director standard as person whose directorship

constitutes his or her only connection to the corporation However contrary to the assertion in

the proposal the CII definition of independent director permitted certain types of trivial

connections between director and the company and also contemplated situations in which

relationships among board members i.e between director and the chairman of the board might

impair directors independence even if the directors only relationship to the corporation was his

or her directorship See also General Electric Co Jan 2009 permitting exclusion of

proposal requesting that the board adopt policy that directors who receive more than 25%

withheld votes in director election will not serve on key board committees where the concept of

withheld votes did not apply to the company and its majority vote standard for director

elections State Street Corp Mar 2005 permitting exclusion of proposal that represented to

shareholders that they may take action under statute that was not applicable to the company and

McDonalds Corp Mar 13 2001 permitting exclusion of proposal to adopt SA 8000 Social

Accountability Standards because proposal did not accurately describe the standards

In this case the Proposal contains objectively false and materially misleading statements

The Proposal states that pay ratio cap will be the same as by the SEC when

reporting under the Item 402 of Regulation S-K Nowhere in Item 402 of Regulation S-K does

the Commission require any form of pay ratio cap Moreover the Commissions proposed

amendments to Item 402 to implement the pay ratio disclosure requirements of Section 953b
of the Dodd-Frank Wall Street Reform and Consumer Protection Act contain no form of pay

ratio cap Moreover the proposed amendments to Item 402 relate only to the compensation of the

chief executive officer as compared to the other employees of companies other than the chief

executive officer whereas the Proposal applies its pay ratio cap based on the ratio of

compensation of each named executive officer as compared to all employees of the Company

Accordingly shareholders voting on the Proposal may believe that the Proposal is consistent with

and involves computations already required by SEC rules currently applicable to the Company
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The Proposal is also false and misleading in stating that executive compensation disclosed

under Item 402 is determined under GAAP While equity awards are reported in the Summary

Compensation Table based on their grant date fair value determined in accordance with GAAP
other elements of compensation are reported on basis other than GAAP Perquisites for

example are valued based on their aggregate incremental cost to the company Similarly bonus

foregone at the election of an executive officer must be reported in the Summary Compensation

Table even though the bonus results in no GAAP expense because it was not paid Total

compensation under Item 402 simply is not calculated based on GAAP

For all of the foregoing reasons the Proposal is objectively false and materiallymisleading

in violation of Rule 14a-9 and is excludable under Rule 14a-8i3

Revision is Permitted Only in Limited Circumstances

While the Staff sometimes permits shareholders to make minor revisions to proposals for

the purpose of eliminating false and misleading statements revision is appropriate only for

proposals that comply generally with the substantive requirements of Rule 14a-8 but contain

some minor defects that could be corrected easily See SLB 14B As the Staff noted in SLB 14B

intent to limit this practice to minor defects was evidenced by our statement in SLB 14 that

we may find it appropriate for companies to exclude the entire proposal supporting statement or

both as materially false and misleading if proposal or supporting statement or both would require

detailed and extensive editing to bring it into compliance with the proxy rules See also SLB 14

As evidenced by the number of misleading vague and indefinite portions of the Proposal

discussed above the Proposal would require such extensive editing to bring it into compliance

with the Commissions proxy rules that the entire Proposal warrants exclusion under Rule

14a-8i3 As result the entire Proposal may be omitted under Rule 14a-8i3 and the

Proponent should not be given the opportunity to revise it

VI Rule 14a-8i7 The Proposal Deals with Matter Relating to the Companys
Ordinary Business Operations

The Exclusion

shareholder proposal may be excluded under Rule 14a-8i7 if the proposal deals with

matter relating to the companys ordinary business operations The term ordinary business

refers to matters that are not necessarily ordinary in the common meaning of the word instead

the term is rooted in the corporate law concept of providing management with flexibility in

directing certain core matters involving the companys business and operations See Securities

Exchange Act Release No 34-40018 May 21 1998 the 1998 Release In the 1998 Release

the Commission explained that the ordinary business exclusion rests on two central

considerations first that tasks are so fundamental to managements ability to run
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company on day-to-day basis that they could not as practical matter be subject to direct

shareholder oversight and second the degree to which the proposal attempts to micro-manage

company by probing too deeply into matters of complex nature upon which shareholders as

group would not be in position to make an informed judgment

Applicability of the Exclusion

The Staff has explained that since 1992 it has applied bright-line analysis when

considering whether proposal relating to compensation may be excluded under Rule 14a-8i7
Under that analysis proposal may be excluded if it relate to general employee compensation

matters but not if it concem senior executive and director compensation Staff Legal

Bulletin No 14A Jul 12 2002 emphasis in original

While the Proposal may appear to relate solely to the compensation of senior executives

because it limits the total compensation of named executive officers only the Proposal actually has

very wide application reaching broad group of employees and impacts general employee

matters The Proposal seeks to alter the balance of compensation of all of the Companys

employees as whole by imposing ceiling on the ratio of compensation paid to named executive

officers and compensation paid to all employees If the Proposal were approved the Company

could comply by raising the wages of its lowest-paid employees or by increasing the compensation

of the most highly paid employees who do not qualify as named executive officers Accordingly

the Proposal seeks to regulate the Companys ability to detennine the appropriate balance of

compensation for its workforce as whole

The Staff has concurred in the exclusion of proposals that seek to regulate executive

compensation but also affect the compensation of broader group of employees In Microsoft

Corp Sept 17 2013 for example the Staff permitted exclusion of proposal where the

proponent requested that the board of directors and/or compensation committee limit the average

individual total compensation of senior management executives and all other employees the

board is charged with determining compensation for to one hundred times the average individual

total compensation paid to the remaining full-time non-contract employees of the company The

Staff concurred that the proposal relates to compensation that may be paid to employees generally

and is not limited to compensation that may be paid to senior executive officers and directors See

also Deere Co Barnett Oct 17 2012 permitting exclusion of proposals requesting that the

managing officers voluntarily repatriate 33% of their total monetary compensation for 2013 into

bonus pool to be distributed to other company employees because the proposal relates to

compensation that may be paid to employees generally Emerson Electric Co Oct 17 2012

same and Johnson Controls Inc Oct 16 2012 same

Similar to the proposals addressed in the letters cited above the Proposal seeks in effect to

redistribute compensation among the Companys employees Because such decisions relate to
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general employee compensation matters the Company believes that the Proposal is excludable

under Rule 4a-8i7 as concerning its ordinary business operations

CONCLUSION

For the reasons set forth above the Company believes that the Proposal may be excluded

under Rules 14a-8b 14a-8f and 14a-8zl and The Company requests the

Stafrs concurrence in the Companys view or alternatively confirmation that the Staff will not

recommend any enforcement action to the Commission if the Company excludes the Proposal

from the proxy statement for its 2014 annual meeting of shareholders

In accordance with SLB 4F Part please send your response to this letter to me by email

at alan.dyehoganlovells.com

Ve truly yours

Alan Dye

cc Charles Sieving EVP General Counsel

Alissa Ballot VP Corporate Secretary

Ian Quigley1 Qube Investment Management Inc
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November 72013

Attention Alissa Ballot Corporate Secretary

NextEra Energy

P.O Box 14000700 Universe Boulevard

Juno Beach FlorIda 33408-0420

RE Independent Shareholder Proposal

Dear Ms Ballot

Oube Investment Management Inc is registered portfolio management firm in the Canadian provinces

of Alberta and British Columbia We
represent approxImately 100 high net worth investors using

blended approach integrating fundamental analysis with Environmental Sodal and Governance ESG

factors Our clients hold investments based on their quality of earnings and social responsibility We

have been proud to hold your shares in our portfolio sInce June 2011 never fatling below $2000 and

have attached proof of ownership from our Institutional brokerage/custodian Our intention is to continue

holding these securities through to the Annual Meeting of our Shareholders and likely well beyond that

After consultation with our clients and internal CSR analysts we wish to submit the following proposal for

the upcoming Annual Shareholders Meeting

PROPOSAL Total Executive Compensation LimIt at 99 Times Average Wages

RESOLVED That the Board of Directors and/or the Compensation Committee limit the individual total

compensation for each Named Executive Officer NEO to NINETY-NINE TIMES the median annual total

compensation paid to all employees of the company This pay ratio cap will be the same as as requrled

by the SEC when
reporting

under Item 402 of Regulation S-K using U.S Generally Accepted Accounting

Principles GAAP

SUPPORTING STATEMENT

As leading green electric power company NextEra should take the lead in addressing continued public

criticism that executive officers have been offered excessive compensation in recent years

The 2012 US Census Bureau American Community Survey www.census.gov states that the median

household income in the US was $51371 placing pay for Named Executive Positions NEO at NextEra

according to the 2013 proxy filing material over 235 times the average American worker in at least one

case

iIunonIon 300 Kendall Building 944 Street NW Edmonton ABT6C3P4

QUBE

il 8u-1j-a68B .ix 78o.45u-65 1-866-463.7939
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It is reasonable to expect rational link between the compensation programs of all employees at

NextEra worldwide and fantastic concept that any one employees contribution could be considered

greater than threehundred times the contribution of the other team members

basic premise in the design of executive compensation Is peer benchmarking Research induding

from the Conference Board illustrates the flaw in this benchmarking logic Three quarters of vacant CEO

positions are filled from internal promotions and when outside candidates are chosen most are junior

ranking executives brought In from elsewhere not CEOs Jumping ship Focusing CEO compensation

against peer positions ratchets gross pay while demoralizing employees with an inconsistent pay gap As

the CEO is an employee of the corporation pay should be conducted within the context of

compensation for the organization as whole and an extension of the infrastructure that governs the rest

of the companys wage programs This pay disconnect could damotivate employees and compromise

the confidence of shareholders both leading to lower share values

Some believe capping executive compensation will create competitive disadvantage for the firm We

believe this perspective is ripe for challenge Certainly any lost competitiveness
will be offset by great

improvements to the corporate reputation and increased demand for the shares

I.I.U eUN aSeeNaSlR$-U

We would be happy to attend the meeting to communicate this proposal in person if required Please

advise should you require any other information from us Thank you for allowing shareholders the

opportunity to make proposals at the annual shareholders meeting

ian Quigley Ml

Portfolio Manager

Qube investment Management Inc

ian@qubeconsulting.ca
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Nov 5th2013

To Whom It May Concern

This is to verify that As of Nov 51h 2013 Qube Investment

Management Inc holds and has been set up to receive and exercise

proxies on behalf of their clients for 12619 shares of NEXTERA

ENERGY INC

Please advise if you require more information

Regards

Hediyeh Sarayani Melina Jesuvant

Account Manager Manager Service Delivery

ybttimIii

Il.CzIk-Meió4 Its iotst ltlwNFNd
/b
tssst.i
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r\i era
Saftot ENERGY

Vice President Co.pocate Secretey

December 2013

Via Overnight Courier

and
Email iangubeconsuIting.ca

Mr Ian Quigley

Portfolio Manager
Qube investment Management Inc

200 Kendall Building

9414-91 Street NW
Edmonton AB T6C 3P4

Canada

Re Shareholder Prooosal for NextEra Energy Inc NextEra Enerav 2014

Annual Meeting

Dear Mr Quigley

We are In receipt of the letter from Qube investment Management Inc rQube
dated November 2013 which includes shareholder proposal for Inclusion in

NextEra Energys 2014 proxy statement the Proposal The letter together with

letter from TD Waterhouse Canada Inc dated November 2013 the Waterhouse

Letter was delivered to us via overnight mad and was received on November 25
2013

The purpose of this letter is to inform you that for the following reasons we
believe that Qubes submission is deficient and does not comply with Rule 14a-8 under

the Securities Exchange Act of 1934 Accordingly we believe that the Proposal Is not

eligible for inclusion in NextEra Energys 2014 proxy statement

Failure to Establish OwnershiD for Reaulsite One-Year Period

Rule 14a-8b provides that to be eligible to submit shareholder proposal

proponent must have continuously held minimum of $2000 in market value or 1% of

the companys securities entitled to be voted on the proposal for at least one year prior

to the date the proposal is submitted Your submission fails to establish that Qube has

continuously held the minimum number or value of shares for the requisite period

The Waterhouse Letter purports to establish Qubes holdings of NextEra Energy

common stock as of November 2013 As the SEC staff noted in Staff Legal Bulletin

14G however Rule 14a-8b requires that proponent establish the requisite stock

NactEra Enerq Inc

700 tWmse 84 Juno Beach FL 38408



ownership for the entire one-year period preceding and including the date the proposal

was submitted The date of Qubes submission of the Proposal was not November

2013 but Instead was November 22 2013 The Waterhouse Letter therefore does not

establish Qubes ownership of NextEra Energy common stock as of the date of

submission of the Proposal Nor does the Waterhouse Letter establish that Qube

owned the requisite number or value of NextEra Energy common stock for the one-year

period preceding November 22 2013 the date of Qubes submission of the Proposal
Qube therefore must provide us with proof that the shares on which it relies to establish

its eligibility to submit the Proposal were owned on November 22 2013 the date of

submIssion of the Proposal and had been continuously owned by Qube for the one-

year preceding the date of submission of the Proposal Qube also must represent that it

intends to continue to hold the shares through the date of NextEra Energys 2014

annual meeting of shareholders In addition to the extent that Qube seeks to rely on its

clients ownership of NextEra Energy common stock to establish its own eligibility to

submit the Proposal Qube must provide evidence that it has sole investment power
over its clients accounts that its investment power is contractually Irrevocable through

the date of NextEra Energys 2014 annual meeting of shareholders and that therefore it

can represent that the shares held in those accounts will continue to be held through the

date of NextEra Energys 2014 annual meeting of shareholders

Failure to Establish Authority to Submit the Proposal as Proponent

While the Proposal was submitted by Qube the Waterhouse Letter does not list

Qube as the owner of any shares of NextEra Energy common stock Instead the

Waterhouse Letter lists multiple accounts owned by other investors and indicates that

Qube has the right to receIve and exercise proxies on behalf of those investors The

Waterhouse Letter does not therefore establish that Qube is shareholder eligible to

submit the Proposal Accordingly even if Qube provides proof that its managed

accounts collectively own the requisite number or value of shares of NextEra Energy

common stock Qube has not established that it is eligible to submit the Proposal as

proponent

If Qube wishes to establish that it is shareholder eligible to submit the Proposal

Qube must provide proof that Qube held the requisite number or value of shares of

NextEra Energy common stock on November 22 2013 the date of submission of the

Proposal apart from the shares owned by Qubes clients In managed accounts and Ii

Qube had continuously held those shares for the one-year period preceding submission

of the Proposal Qube also must represent that It Intends to continue to hold the shares

through the date of NextEra Energys 2014 annual meeting of shareholders

You may establish Qubes ownership of NextEra Energy common stock in either

of two ways

you may provide written statement from the record holder of the shares

beneficially owned by Qube verifying that on November 22 2013 the date

Qube submitted the Proposal Qube had continuously held for at least one



year the requisite number or value of shares of NextEra Energy common

stock or

you may provide copy of flied Schedule 13D Schedule 13G Form

Form or Form or any amendment to any of those documents or updated

forms reflecting Qubes ownership of the requisite number or value of shares

of NextEra Energy common stock as of or before the date on which the one-

year ehgibdity period began together with written statement that Qube

continuously held the shares for the one-year period as of the date of the

statement

As you know the staff of the SECs DMsion of Corporation Finance has provided

guidance to assist companies and shareholders with complying with Rule 14a-8bs
eligibility cntena This guidance contained in Staff Legal Bulletin No 14F October 18

2011 and Staff Legal Bulletin No 14G October 16 2012 clarifies that proof of

ownership for Rule 14a-8b purposes must be provided by the record holder of the

securities which is either the person or entity listed on NextEra Energys stock records

as the owner of the securities or DTC participant or an affiliate of DTC participant

proponent who is not record owner must therefore obtain the required written

statement from the DTC participant through which the proponents securities are held

If proponent is not certain whether its broker or bank is DTC participant the

proponent may check the DTCs participant list which is currently available on the

Internet at htto /Mww dtcc com/downloads/membership/directories/dtc/alphaPdf If the

broker or bank that holds the proponents securities Is not on DTCs participant list the

proponent must obtain proof of ownership from the DTC participant through which its

securities are held If the DTC participant knows the holdings of the proponents broker

or bank but does not know the proponents holdings the proponent may satisfy the

proof of ownership requirement by obtaining and submitting two proof of ownership

statements venfying that at the time the proposal was submitted the required number

or value of securities had been continuously held by the proponent for at least one year

preceding and including the date of submission of the proposal with one statement

from the proponents broker or bank confirming the required ownership and the other

statement from the DTC participant confirming the broker or banks ownership

Qube Did Not Submit the Proposal on Behalf of its Clients Managed Accounts

The Proposal has been submitted by Qube as proponent and not by any of

Qubes managed account clients Even if the Proposal had been submitted on behalf of

one or more of Qubes managed account clients nothing in the submission establishes

that Qube has the authority to submit shareholder proposals on behalf of the owners of

those accounts Had Qube sought to submit proposal on behalf of managed

account client Qubes submission would have needed to include evidence of Qubes

authority to submit the Proposal on behalf of the managed account and proof of the

managed accounts ownership of the requisite number and value of NextEra Energy

common stock for the requisite one-year period



For the Proposal to be eligible for inclusion in NextEra Energys proxy materials

for its 2014 annual meeting of shareholders the Information requested above must be

furnished to us electronically or be postmarked no later than 14 calendar days from the

date you receive this letter If the information is not provided NextEra Energy may
exclude the Proposal from Its proxy materials pursuant to Rule 14a-8f

The requested information may be provided to the undersigned at Alissa

Ballot lice President Corporate Secretary NextEra Energy Inc P0 Box 14000 700

Universe Boulevard Juno Beach FL 33408-0420 or by facsimile at 561-891-7702

In accordance with SEC Staff Legal Bulletins No 14 and 148 copy of Rule

14a-8 including Rule 14a-8b is enclosed for your reference Also enclosed for your
reference is copy of Staff Legal Bulletin Nos 14F and 14G

If Qube responds in timely manner to this letter and cures the aforementioned

deficiencIes NextEra Energy will review the Proposal Please note that an accordance

with Exchange Act Rule 14a-8 proposat may be excluded on various grounds

Very truly ours

Alissa Ballot

Enclosures



240.14-B Shareholder proposals

This section addresses when company must IndUde ehareholders proposal In Its proxy

statement and identify the proposal In Re form of proxy when the company holds an annual or special

meeting of shareholders In summary In order to have your shareholder proposal Included on

companys proxy card and Included along with any supporting statement In he proxy statement you must

be eilglble and follow certain procedures Under few specific circumstances the company Is permitted

to exclude your proposal but only after submitting its reasons to the Commission We stiuctured this

section In questIon-and-answer format so that It Is easier to understand The references to you are to

sharshoklr seeking to submit the proposal

Quest/on What Is proposal shareholder proposal Is
your recommendation or requirement

that the company and/or Its board of directors take adlon which you Intend to preserd at meeting of the

companys shareholders Your proposal should state as deafly as possible the course of action that you
believe the company should Now It your proposal Is placed on the companys proxy card the company
must also provide In the form of proxy means for shareholders to specify by boxes choice betwaen

approval or disapproval or abstention Unless otherwise Indicated the word piopoiar as used In this

section refers both to your proposal and to your corresponding statement In support of your proposal it

any

Quest/on 2Who Is eligible to submit proposal and how do demonstrate to the company that

am alIgibis In order tO be eligible to submit proposal you must have continuously held at least

$2000 In mwlcet value or 1% of the companys secwftles entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold those

securities through the date of the meeting

211 you ate the registered hokier of your aecuillee which means that your name appears In the

companys records sea shareholder the oompany can verify your efigiblilty on Its own although you will

still have to provid the company with written statement that you Intend to continue to hold the

securities through the date of the meeting of shareholders However if ace many shareholders you are

not registered holder the company Iftosty
does not know that you area shareholder or how many

shares you own In this case at the time you submit your proposal you must prove your eligibility to the

company In one of two ways

The first way Is to submit to the company written statement from the TMrecOrd holder of your

securities usually broker or honk verifying that atihe time you submitted your proposal you

continuously held the securities for at least one year You must also Include your orm written statement

that you Intend to continue to hold the securities through the date of the meeting of shareholders or

II The second way to prove ownership applies only If you have filed Schedule 13D 24013d-

101 Schedule 13G 240 13d.102 Farm 249 103 of this chapter Form 249 104 of this

chapter and/or Form p249 105 of this chapter or amendments to those documents or updated

forms reflecting your ownershIp of the shares as of or before the dat on which the one-year eligibility

period begins If you have tiled one of these documents with the SEC you may demonstrate your

eligibIlity by subntfttlng to the company

copy of the schedule and/or form and any subsequent amendments reporting change In

your ownership level

Your written statement that you continuously held the required number of shares for the one-

year period as of the date of the statement and



Your wtltten statement that you intend to continue ownership of the shares through the date of

the companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular ahareholdera meeting

Question How long can my proposal be The proposal IncludIng any accompanying

supporting statemerd may not exceed 500 words

Question What the deadline for submitting proposal If you are submitting your

proposal for the companys annual meeting you can In most cases find the deadline In last yeats proxy

statement However it the company did not hold an annual meeting last year or has changed the date of

its meeting for thIs year more than 30 days from last yeats meeting you can usually find the deadline In

one of the companys quarterly reports on Form 1O-Q 249 308a of this chapter or In shareholder

reports of Investment companies under 270 30d.1 of this chapter of the investment Company Act of

1940 In order to avoid controversy shareholders should submit their proposals by means including

electronic means that permit them to prove the date of deilvety

2The deadline iscalculated In the following manner If the proposal Is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal executive offices

not less than 120 calendar days before the data of the companys proxy statement released to

shareholders In connection with the previous years annual meeting However if the company did not hold

an annual meeting the prevIous year or If the date of this yeats annual meeting bee been changed by

more than 30 days from the date of the previous yeats meeting then the deadline lie reasonable time

before the company begins to print and send its proxy materials

if you are submitting your proposal fore meeting of shareholders other than regularly

scheduled annual meeting the deadline Is reasonable time before the company begins to print and

send its proxy materials

Question What If fall to follow one of the eligibIlity or procedural requirements explained In

answers to Questions through 40 this section The company may exclude your pmposaI but only

after It has notified you of the problem end you have failed adequately to correct it WIthin 14 calendar

days of receiving your proposal the company must notify you Li writing of any procedural or
eligibility

deficiencies as well as of the time frame for your response Your response must be po.bnadced or

transmitted electronically no later than 14 days from the date you received the companys notification

company need not provide you such notice ala deficiency if th deficiency cannot be remedied such as It

you fall to submit proposal by the companys properly determined deadline if the company Intends to

exclude the proposal It will later have to makes submission under 240.1 4a-8 and provide you with

copy under QuestIon 10 below 240.14a-8J

if you fall In your promise tohold the required number of securities through the date of the

meeting of shareholders then th company will be permitted to exclude all of your proposals from Its

proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commisalori or Its staff that my proposal can

be excluded Except as otherwise noted the burden Is on the company to demonstrate that It is entitled

to exclude proposaL

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who Is qualified under state law to present the proposal on your behalf

must attend the meeting to present the proposal Whether you attend the meeting yourself or send

qualified representative to the meeting in your piece you should make sure that you or your



representative follow the
proper state law procedures for attending the meeting andlor presenting your

proposal

If the company holds Its shareholder meeting In whole or In part via electronic media and the

company permits you or your representative to present your proposal via such media then you may
appear through electronic media rather then

tralireling
to the meeting to appear In person

It you or your qualified representative fall to appear end present the proposal without good
cause the company will be permitted to exohide all otyour proposals from Its proxy materials for any
meetings held In the following two calender yearn

Question If have complied with the procedural requirements on what other bases may
company rely to exclude my proposal Improper under state law If th proposal Is not proper

subject for action by shareholders under the laws of the jurisdiction of the companys organization

MoiaTo PARAGRAPH IX1 Dpending on the subject matter some proposal are not considered proper under
state law It they would be binding on the company Itsppromd by sliereholders in our expadenos most proposals
that are cast as recommendations or requests that the boast of directors take spe.d action are proper under stat

law Accordingly we wilt assume that proposal drafted ass recommendation or suggestion Is proper unless the

company demonstrates othends.

Wolatlon of law It the proposal would If Implemented cause the company to violate any state

federal orforeign law to which It Is subject

Nolero PMAGRAP$ 2W will not apply thIs bade for exclusion to permIt exclusion eta proposal on

grounds that It would vloist foreign law If compliance with the foreIgn law would resu itt vicletlan at any state or

foderal law

lflolatlon of proxy nUes If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules including 240 14a-9 which prohibits materially false or mIsleading

statements In proxy soliciting materials

Pemonelgfevancg special Interest Ifthepmposa relates to the redress Df personal claim or

grlavancesgalnetthecompeny oranyotherpereon orifitisdesigned toresultin abeneflttoyou orb
further personal Interest which la not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the

campanystotalassetsettheend ofltsmoetrecentflecalyear andforlsesthantipercentofltsnet

earnings end gross sales for Its most recent fIscal year and Is not otherwise signifIcandy related to the

companys business

Absence of poneriuThodty If the company would lack the power or authority to Implement the

proposal

Management A1ncns If the proposal deals wIth matter relating to the companys ordinary
business operations

Dbe clot elections If the proposal

Would dIsqualify nominee who Is standing for election

II Would remove director from office before his or her term expired



illQuestions the competence business judgment or character of one or more nominees or

dlrectors

Ov Seeks to Include specific todMduai in the companys proxy materials for election to the board

of directors or

Otherwise could affect the outcome of the upcoming election of dbctors

ConflIcts wIth companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Nor5io paoap companys submission to the Commission under this aeclion should specify the

points of conlllctvAth tile companys proposal

10 SubstantlaIy Implemented If the company has already substantially implemented the proposal

NoaroPAiAowH Q10 company may exdude shareholder prcpo.iJ that would provide an advisory

vote or seek fuhirs advIsory votes to approve the corr snsstlon of ssceou6ve as dhclo.sd prwM to Item 402 of

Regulation 8-IC 229.402 this Ohaptel or any successor to Item 402 1ssy-on9ay voW or that relates to the

frequency of say.on-pay vote provided thatte the most recent shareholder Vote reqLtired by 524014.21b of this

chapter stogIe year Li one two or three years received approval Cf majority of voles cut on th mat and

the company has adapted poitcy on the frequency of say-on-pay votes thetis conatulsot with the choice of the

majority of votes cut to the most moerd shareholder vote required by 2401421b of thiS chapter

11 Drtiorv If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be Included in the companys proxy materials for the same

meeting

12 Re ubmlssbna if the proposal deals with substantially the same subject matter as another

proposal or proposal that has or have been previously Included in the companys proxy materials within

the preceding calendar years company may exclude It from It proxy materials for any meeting held

within calendar years of the leSt time It was included the proposal received

Less then 3%of the vote If proposed once within the preceding calendar years

Lees than 6% of the vote on Its last submission to shareholders II proposed twice previously

within the precedIng calendar years or

III Less than 10% of the vote on Its last submiaslon to shareholders If proposed three times or mare

previously within the precedIng calendar years and

13 SpecIfic amount of dMdends If the proposal relates to specific smounts of cash or stock

dMdends

Question 10 What procedures must the company foflow If it intends to exclude my proposal

If the company Intends tO exclude proposal from its proxy materIals ft must file Its masons with the

Commission no later than 60 calendar days before It flIes ft definitive proxy statement and form of proxy

with the Commission The company must sImultaneously provide you with copy of Its submission The

Commission staff may permit the company to make its submission later than 80 days before the company

files Its definitive proxy statement and form of proxy If the company demonstrates good cause for missing

the deaditne

The company must file six paper copies of the following



The prcpoeai

An explanation of why the company believes that It may exclude the proposal which should If

possible refer to the most recent app licable authority such as prior Division letters issued under the rul
and

ill suppoding opinion of counsel when such reasons are based on matters of stat or foreign law

QuestIon 11 May submit my own statement to the Commission responduig to the companys

arguments

Yes you may submita response butlt Is squired You shouldby tosubmitany responsetous

with copy to the company as soon as possible after the company makes Its submission This way the

Commission staff will have time to consider fully your submission before It issues Its response You

should submit six paper copies of your response

QuestIon 12 If the company Includes my shareholder proposal In Its proxy materials what

Information about me must It Include along with th proposal itself

The companys proxy statement must Include your name and address as well as the number of

the companys voting securities that you hold Hower Instead of providing that information the

company may Instead include statement that ft will provide the Information to shareholders promptly

upon receiving an oral or written request

The company Is not responsible for the contents of your proposal or supporting statement

QuestIon 13 What can Ido If the company Includes In Its proxy statement masons why It

believes shareholders should not vote In favor of my proposal and disagree with some of Its

statements

The company may elect to Include In Its proxy statement reasons why It believes shareholders

should vote against your proposal The company Is stowed to make amuments reilecting its own point of

view Just as you may express your own point of view In your propoeafs supporting statement

However If you beHave that the companys opposition to your proposal contains meterlafly false

or misleading statements that may violate our anti-fraud ruis 240 14a4 you should promptly send to

the Commission staff and the company aletterexplalelng the reasonsforyourvlew along with copy of

the companys statements opposing your proposal To the extent possible your letter should include

specific factual Information demonstrating the Inaccuracy of the companys claims This pennitikig you

may wish to try to work out your differences with the company by yourself before contacting the

Commission staff

We require the company to send you copy of Its statements opposing your proposal before ft

sends its proxy materials so that you may bring to our attention any materially false or misleading

statements under the following tlmefrarnes

If our no-action response requires that you make revisions to your proposal or supporting

statement as condition to requiring the company to Include It In its proxy materials then the company

must provide you with copy of its opposition statements no later than calendar days after the company

receives copy of your revised proposal or



In all other cases the company must provide you with copy of Its opposition statements no

later than 30 calendar days before Its flies definitive copies of Its proxy statement end form of proxy under

240.140.6

183 FR 29119 May28 199883 FR60622 50023 Sept22 1998 as amendedat72FR4l68Jan 29 2007 12 FR

10456 Dec 112007 13 FR 977 Jan 42008 76 FR 8045 Feb 22011 18 FR50782 Sept 18 20101
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Date October 18 2011

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Thformatlon The statements in this bufletirt represent

the views of the Division of Corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange Commission the Commissions Further the Commission has

neither approved nor disapproved its content

Contacts For further Information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.secgov/cgi-bin/corp_fin_tnterpretive

The purpose of this bulletin

This bulletin Is part of continuing effort by the Division to provide

guidance on important Issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-8

b2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14

httpI/www.sec.gov/interps/legal/cfslbl4f.htm 12/6/2013
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No 14A SLB No 148 SLB No 14C SLB No 140 and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b21 for purposes of verifying whether
beneficial owner Is eligible to submit proposal under Rule 14a-8

Eligibility to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company
with written statement of Intent to do soA

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the registered owners and

beneficial owners.Z Registered owners have direct relationship with the

Issuer because their ownershIp of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder Is registered owner
the company can independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors In shares issued by U.S companies

however are beneficial owners which means that they hold their securities

in book-entry form through securiues Intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2l provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of Cthe securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with
and hold those securities through the Depository Trust Company DTCI

regIstered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company
can request from DTC securities position listing as of specified date
which identifies the DIC participants having position In the companys
securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

i4a-8b21 for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule i.4a-8

http//www.sec.govlintcrps/Icga/cfslbl 4Lhtm 12/6/2013
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In The Ha/n celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered wrecord holder for purposes of

Rule i.4a-8b2i An Introducing broker is broker that engages in sates

and other activities involving customer contact such as opening customer

accounts and accepting customer orders but Is not permitted to maintain

custody of customer funds and securities Instead an introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as IssuIng confirmations of customer trades and

customer account statements Clearing brokers generally are DTC

participants introducing brokers generally are not As introducing brokers

generally are not DTC participants and therefore typically do not appear on
DTCs securities position listing Ha/n CelestIal has required companies to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company is unable to verify the positions against Its own
or its transfer agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14e-82 and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ham eIestial

We believe that taking thIs approach as to who constitutes record
holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-i and 1988 staff no-action letter

addressing that rute under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2i We have never

interpreted the rule to require shareholder to obtaIn proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank Is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DICs participant list which Is

currently available on the Internet at

http//www.dtcc.corn/downioads/membership/directortes/dtcfalpha.pdf

http//www.sec.gov/interps/legaI/cfslbl41htm 12/6/2013
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What If shareholders broker or bank is nor on DTCs Participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank.2

If the DTC participant knows the shareholders broker or banks

holdings1 but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2I by obtaining and submitting two proof

of ownership statements verifying that at the time the proposal was

submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming th shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership Is not from DTC participant only If

the companys notice of defect describes the required proof of

ownership in manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the

orooosal emphasis added.1Q We note that many proof of ownership

letters do not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period preceding

and including the date the proposal is submitted in some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

falling to verify the shareholders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

http//www.sec.gov/interps/legal/cfslbl 41.htm 1216/2013
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reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submItting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted

above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submitted name of shareholder

held and has held continuously for at least one year
of securities shares of company name of securities.U

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting It to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the Initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the initial proposal Therefore the

shareholder is not In violation of the one-proposal limitation in Rule 14a-8

c.i If the company intends to submit no-action request it must do so

with respect to the revised proposaL

We recognize that in Question and Answer E.2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company
submIts its no action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where shareholders attempt to make changes to an initial

proposal the company is free to ignore such revisions even if the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not ignore revised proposal In thIs situation.2-

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal
Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company Is not required to

accept the revisions However if the company does not accept the

revisions It must treat the revised proposal as second proposal and

http//www.sec.gov/interps/legal/cfslb 14f.htm 12/6/2013
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submit notice stating its intention to exclude the revised proposal as

required by Rule 14a-8J The company notice may cite Rule i.4a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and intends to exclude the initial proposal It would

also need to submit its reasons for excluding the Initial proposal

If shareholder submits revised proposal as of Which date
must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposals4 It

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined In Rule 14a-8b proving ownership
includ providing written statement that the shareholder Intends to

continue to hold the securities through the date of the shareholder meeting
Rule 14a-8f2 provides that if the shareholder fails In his or her
promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of the same shareholders proposals from Its proxy materials for any
meeting held In the following two calendar years With these provisions In

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal.1

Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request iri SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf and the company is able to demonstrate that the Individual Is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead individual Indicabng that the lead individual

is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff In cases where no-actIon

request Is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that includes

representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by mail to companies and proponents
We also post our response and the related correspondence to the

Commassions website shortly after Issuance of our response

In order to accelerate delivery of staff responses to companies and

http//www.sec.gov/interps/legal/cfslbl 4f.htm 12/6/2013
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proponents and to reduce our copying and postage costs going forward
we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contact information in any correspondence to

each other and to us We wilt use U.S mali to transmit our no-action

response to any company or proponent for which we do not have email

contact Information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we believe It is unnecessary to transmit

copies or the related correspondence along with our no-action response

Therefore we Intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Release on Proxy System Release No 34-62495 July 14

2010 t75 FR 42982 Proxy Mechanics Concept Release at Section II

The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning In this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders Release No 34-12598 July 1976 41 FR 29982
at The term beneficial owner when used in the context of the proxy

rules and in light of the purposes of those rules may be Interpreted to

have broader meaning than it would for certain other purposes under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2ii

DIC holds the deposited securities In fungible bulk meanIng that there

are no specifically identifiable shares directly owned by the DTC

partIcipants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingly each customer of DTC participant such as an

individual Investor owns pro rata Interest in the shares In which the DTC

participant has pro rata Interest See Proxy Mechanics Concept Release

at Section ILB.2.a

See Exchange Act Rule l7Ad-8

http//www.sec.gov/interps/legal/cfslb 4f.htm 12/6/2013



Staff Legal Bulletin No 4F Shareholder Proposals Page of

See Net Capital Rule Release No 34-31511 Nov 24 1992 57 FR
56973 Net Capital Rule Release at Section 1I.C

See KBR Inc Chevedden Civil Action No 14-11-0196 2011 U.S Dist

LEXIS 36431 2011 WI 1463611 Tex Apr 2011 Apache Corp

Chevedc/en 696 Supp 2c1 723 Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because It did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the Intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should Include the clearing brokers

Identity and telephone number See Net Capital Rule Release at Section

II.C.iii The clearing broker will generally be DTC participant

iQ For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

.U This format Is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

This position will apply to all proposals submItted after an initial proposal
but before the companys deadline for receiving proposals regardless of

whether they are explIcItly labeled as %revislonsN to an initial proposal

unless the shareholder affirmatively Indicates an intent to submit second
additional proposal for Inclusion In the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011
and other prior staff no-action letters In which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation If such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was
excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequately

prove ownership In connection with proposal Is not permitted to submit

another proposal for the same meeting on later date

Nothing In this staff position has any effect on the status of any

hltp//www.sec.gov/interpsllegal/cfslj 4f.htm 12/6/2013
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shareholder proposal that Is not withdrawn by the proponent or its

authorized representative

http//www.sec.gov//nterps/Iegal/crs/bx4f.htm
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1934

Supplementary Informatlonz The statements in this bulletin represent

the views of the Division of Corporation Finance the uDivlslons This

bulletin Is not rule regulation or statement of the Securities arid

Exchange Commission the CommlssIonv Further1 the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgi-bln/corp_fin_interpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains Information regarding

the parties that can provide proof of ownership under Rule 14a-8b
2l for purposes of verifying whether beneficial owner is eligible

to submit proposal under Rule 14a-8

the manner in which companies should notify proponents of failure

to provide proof of ownership for the one-year period required under

Rule 14a-8b1 and

the use of website references in proposals and supporting statements

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commission webslte SLB No 14

No 14A SLB No 14B SLB No 14C SLB No 14D SLB No 14E and
Np 14F

Parties that can provide proof of ownership under Rule 14a-8b
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2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

SuffiCiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8b2

To be eligible to submit proposal under Rule 14a-8 shareholder must
among other things provide documentation evidencing that the

shareholder has continuously held at least $2000 in market value or 1%
of the companys securities entitled to be voted on the proposal at the

shareholder meeting for at least one year as of the date the shareholder

submits the proposal If the shareholder is beneficial owner of the

securities which means that the securities are held In book-entry form

through securities intermediary Rule 14a-8b2i provides that this

documentation can be in the form of written statement from the record
holder of your securIties usually broker or bank...

In SIB No 14F the Division described its view that only securities

intermediaries that are participants In the Depository Trust Company
DTC should be viewed dS record holders of securities that are

deposited at DTC for purposes of Rule 14a8b2i Therefore
beneficial owner must obtain proof of ownership letter from the DTC
participant through which its securities are held at DTC in order to satisfy

the proof of ownership requirements in Rule 14a-8

During the most recent proxy season some companies questioned the

sufficiency of proof of ownership letters from entities that were not

themselves DTC participants but were affiliates of DTC participants By
virtue of the affiliate relationship we believe that securities IntermedIary

holding shares through Its affiliated DTC participant should be In position

to verify its customers ownership of securities Accordingly we are of the

view that for purposes of Rule 14a-8b2l proof of ownership letter

from an affiliate of DTC participant satisfies the requirement to provide

proof of ownership letter from DTC participant

Adequacy of proof Of ownership letters from securities

intermediaries that are not brokers or banks

We understand that there are circumstances in which securities

intermediaries that are not brokers or banks maintain securities accounts in

the ordinary course of their business shareholder who holds securities

through secunties intermediary that is not broker or bank can satisfy

Rule 14a-8s documentation requirement by submitting proof of

ownership letter from that securities intermediaryZ If the securities

intermediary is not DTC participant or an affiliate of DTC participant

then the shareholder will also need to obtain proof of ownership letter

from the DTC participant or an affiliate of DTC participant that can verify

the holdings of the securities intermediary

Manner in which companies should notify proponents of failure

to provide proof of ownership for the one-year period required
under Rule 14a-8b1

As discussed in Section of SIB No 14F common error in proof of
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ownership letters is that they do not verify proponents beneficial

ownership for the entire one-year period preceding and Including the date

the proposal was submitted as required by Rule 14a-8b1 In some
cases the letter speaks as of date before the date the proposal was
submitted thereby leaving gap between the date of verification and the

date the proposal was submitted In other cases the letter speaks as of

date after the date the proposal was submitted but covers period of only

one year thus failing to verify the proponents beneficial ownership over

the required full one-year period preceding the date of the proposals

submission

Under Rule 14a-8f if proponent fails to follow one of the eligibility or

procedural requirements of the rule company may exclude the proposal

only if It notifies the proponent of the defect and the proponent fails to

correct It In SLB No 14 and $LB No 14B we explained that companies
should provide adequate detail about what proponent must do to remedy
au eligibility or procedural defects

We are concerned that companies notices of defect are not adequately

describing the defects or explaining what proponent must do to remedy
defects in proof of ownership letters For example some companies notices

of defect make no mention of the gap in the period of ownership covered by

the proponents proof of ownership letter or other specific deficiencies that

the company has Identified We do not believe that such notices of defect

serve the purpose of Rule 14a-8l

Accordingly going forward we will not concur in the exclusion of proposal

under Rules 14a-8b and 14a-8f on the basis that proponents proof of

ownership does not cover the one-year period preceding and including the

date the proposal is submitted unless the company provides notice of

defect that identifies the specific date on which the proposal was submitted

and explains that the proponent must obtain new proof of ownership

letter verifying continuous ownership of the requisite amount of securities

for the one-year period preceding and including such date to cure the

defect We view the proposals date of submission as the date the proposal

is postmarked or transmitted electronically Identifying in the notice of

defect the specific date on which the proposal was submitted will help

proponent better understand how to remedy the defects described above

and will be particularly helpful in those instances in which it may be difficult

for proponent to determine the date of submission such as when the

propoal is not postmarked on the same day it is placed in the mail In

addition companies should Include copies of the postmark or evidence of

electronic transmission with their no-action requests

Use of website addresses In proposals and supporting
statements

Recently number of proponents have Included in their proposals or in

their supporting statements the addresses to websites that provide more

information about their proposaus In some cases companies have sought

to exclude either the website address or the entire proposal due to the

reference to the website address

In SLB No 14 we explained that reference to website address in

proposal does not raise the concerns addressed by the 500-word limitation
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In Rule 14a-8d We continue to be of this view and accordingly we will

continue to count website address as one word for purposes of Rule 14a-8

To the extent that the company seeks the exclusion of website

reference In proposal but not the proposal itself we will continue to

follow the guidance stated In SLB No 14 which provides that references to

website addresses in proposals or supporting statements could be subject
to exclusion under Rule 14a-8l3 If the information contained on the

website is materially false or misleading irrelevant to the subject matter of

the proposal or otherwise in contravention of the proxy rules Including Rule

14a-9

In light of the growing Interest in including references to website addresses
in proposals and supportIng statements we are providing additional

guidance on the appropriate use of website addresses in proposals and

supporting statements

References to website addresses in proposal or

supporting statement and Rule 14a-8l3

References to websites in proposal or supporting statement may raise

concerns under Rule 14a-8I3 In SLB No 14B we stated that the

exclusion of proposal under Rule 14a-8I3 as vague and indefinite may
be appropriate if neither the shareholders voting on the proposal nor the

company in implementing the proposal if adopted would be able to

determine with any reasonable certainty exactly what actions or measures
the proposal requires In evaluating whether proposal may be excluded

on this basis we consider only the Information contained in the proposal
and supporting statement and determine whether based on that

information shareholders and the company can determine what actions the

proposal seeks

If proposal or supporting statement refers to website that provides

Information necessary for shareholders and the company to understand

with reasonable certainty exactly what actions or measures the proposal

requires and such Information is not also contained in the proposal or in

the supporting statement then we believe the proposal would raise

concerns under Rule 14a-9 and would be subject to exclusion under Rule

14a-Bi3 as vague and Indefinite By contrast If shareholders and the

company can understand with reasonable certainty exactly what actions or

measures the proposal requires without reviewing the information provided
on the website then we believe that the proposal would not be subject to

exclusion under Rule 14a-8i3 on the basis of the reference to the

website address In this case the Information on the website only

supplements the Information contained in the proposal and in the

supporting statement

Providing the company with the materials that will be

published on the referenced website

We recognize that If proposal references website that is not operational

at the time the proposal Is submitted It will be impossible for company or
the staff to evaluate whether the website reference may be excluded In

our view reference to non-operational website in proposal or

supporting statement could be excluded under Rule 14a-8l3 as

Irrelevant to the subject matter of proposal We understand however
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that proponent may wish to include reference to website containing
information related to the proposal but wait to activate the website until it

becomes clear that the proposal will be included in the companys proxy
materials Therefore we will not concur that reference to website may
be excluded as Irrelevant under Rule 14a-8i3 on the basis that it Is not

yet operational If the proponent at the time the proposal Is submitted
provides the company with the materials that are Intended for publication

on the website and representation that the website will become

operational at or prior to the time the company files Its definitive proxy
materials

Potential Issues that may arise If the content of

referenced website changes after the proposal is submitted

To the extent the information on website changes after submission of

proposal and the company believes the revised information renders the

website reference excludable under Rule 14a-8 company seeking our

concurrence that the website reference may be excluded must submit

letter presenting its reasons for doing so While Rule 14a-8j requires

company to submit Its reasons for exclusion with the Commission no later

than 80 calendar days before It files its definitive proxy materials we may
concur that the changes to the referenced webslte constitute good caused

for the company to file its reasons for excluding the website reference after

the 80-day deadline and grant the companys request that the 80-day
requirement be waived

An entity is an affiliate of DTC participant if such entity directly or

indirectly through one or more intermediaries controls or Is controiled by
or is under common control with the DTC participant

Rule 14a-8b2t itself acknowledges that the record holder is usualIy
but not always broker or bank

Rule 14a-9 prohibits statements In proxy materials which atthe time and

in the light of the circumstances under which they are made are false or

misleading with respect to any material fact or which omit to state any
material fact necessary in order to make the statements not false or

misleading

website that provides more information about shareholder proposal

may constitute proxy solicitation under the proxy rules Accordingly we
remind shareholders who elect to include website addresses in their

proposals to comply with all applicable rules regarding proxy solicitations

Jlttp//www.secgov/interps//egal/cfslb14g.htm

Home Previous Page Modified 10/16/2012

htlp//www.sec.gov/interps/Iegal/cfslb 4g.htm 12/6/2013



Ballot Alissa

From Microsoft Outlook

To ian@qubeconsulting.ca

Sent Sunday December O8 2013 914 PM

Subject Relayed NextEra Energy Deficiency Letter re Shareholder Proposal

Delivery to these recipients or groups is complete but no delivery notification was sent by the

destination server

iantqubeconsuItinu.ca lantgubeconsulting.ca

Subject Nextra Energy Deficiency Letter re Shareholder Proposal
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December 2013

Mr Ian Quigley

Portfolio Manager
Oube lnvestræent Management Inc

200 Kendall Building

9414-91 Street NW
Edmonton AB T6C 3P4

Canada

Re Shareholder Prooosal for Nexra Eroy lncJNextra EqyN 2014

Arrnuat Meetij

Dear Mr Quigley

We are in receipt of the letter from Qube Investment Management Inc Qube
dated November 2013 which includes shareholder proposal for Inclusion in

NextEra Energys 2014 proxy statement the NProposar The letter together with

letter from ID Naterhouse Canada Inc dated November 2013 the Waterhouse

LetterH was delivered to us via overnight mall and was received on November 25
2013

TI ic purpose of this letter is to inform you that for the following reasons we
hIiia tht ..
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Ballot Alissa

From Ian Quigley

Sent Thursday December12 2013 1126AM
To Ballot Alissa

Subject Re NextEra Energy Deficiency Letter re Shareholder Proposal

Hello Alissa

Hope you are well

attach confirmation letter from our custodian that the pnor material sent Security Position

Report is valid written statement showing continuous ownership of stock of no less than $2000

for at least one year satisfaction of SEC rule 14a-8 The time period provided runs from about

years ago to the present Nov 26th It also confirms other procedural items

Our research of appropriate methods to prove eligibility indicate that room has to be offered to allow

for various custodial providers and arrangements We have supplied an official report from our

Custodian with an affirmation letter declaring the report valid

Should you wish to discuss our proposal we are always open for that dialogue and look forwari to

continuing and positive relationship as proxyholders of Nextera



TO Waterhouse

ID Waterhouse Canada Inc

Insthutional SeMces

71 Bloor Slreet West Floor

Toronto Ontario M5S 1M2

Dec 11/2013

To Whom It May Concern

This is to verify that TDW is Depository Trust Company under DTC
5036 Qube Investment Management Inc holds and has been set up
to receive and exercise proxies on behalf of their clients and the

attached Security Record and Positions Report is valid

The Security Record and Positions Report provide daily report of all

firm security holdings sorted by IBM security code listing accounts

This report indicates continuous ownership of the funds for Qube

Investment Management Inc on behalf of their clients

Please advise if you require more information

Regards

Hediyeh Sarayani Melina Jesuvant

Account Manager Manager Service Delivery

ID Waidioes hsfRaai SiMcsse Msta t4

lDCaMite. e1DasàaaB

cit awltcwn abs ConaØcicid/citetharcauates
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Hogan Lovells US LLP

600 Brickell Avenue

Suite 2700

Miami FL 33131

Hogan 305 459 6500

3054596550

www.hoganlovefls.com

December27 2013

NextEra Energy Inc

700 UnIverse Boulevard

Juno Beach Florida 33408

Attention Alissa Ballot Vice President Corporate Secretary

Shareholder Proposal from pubs Investment Management Inc

Ladies and Gentlemen

As special Florida counsel to NextEra Energy Inc NextEra Energy Florida corporation

you have provided us with copy of letter the Proposal Letter to NextEra Energy from Qube

investment Management Inc Qube dated November 2013 in which Qube submits proposed

resolution the Proposal for consideration at NextEra Energys upcoming annual meeting of

shareholders You have requested our opinion whether the Proposal is proper subject for

shareholder action under Florida law and whether the Proposal if adopted would violate Florida law

The Proposal would require NextEra Energys Board of Directors and/or Its Compensation

Committee to limit total compensation for each NextEra Energy executive officer named in the

summary compensation table for NextEra Energys proxy statement to ninety-nine times the median

annual total compensation paid to all employees of the company

For purposes of this opinion letter we have examined copy of the Proposal Letter and

copy of the Restated Articles of Incorporation of NextEra Energy This opinion letter is based as to

matters of law solely on applicable provisions of internal Florida law as currently in effect

Applicable Florida Law

Section 607.0601b of the Florida Business Corporation Act the FBCA states All

corporate powers shall be exercised by or under the authority of and the business and affairs of the

corporation managed under the direction of its board of directors subject to any limitation set forth

in the articles of incorporation or in an agreement authorized under 607.0732 If adopted the

Proposal would attempt to limit the authority of NextEra Energys board of directors with respect to

fundamental responsibility determining the compensation of NextEra Energys principal officers

Fla Stat 607.030210 15 2013 corporations powers include fixing compensation of

officers and the establishment of benefit and incentive plans

The grant of authority to the board of directors in Section 607.0801b establishes the

primacy of the board of directors with respect to the exercise of the powers of the corporation

subject to two specific exceptions discussed below As general principle the decisions of the

directors cannot be controlled by the shareholders in acting for the corporation according to their

best judgment 8A Fla Jur 2d Business RolationshiDs 300 4th ed 2011



NextEra Energy Inc

December27 2013

Page

There are no decisions of the Florida courts or other courts applying Florida law that would

support the position that shareholder action could limit the authority of the board of directors of

Florida corporation to establish the compensation of the officers of the corporation to greater

extent than is expressly set forth in Section 607.0801b Section 607.0801b includes only two

exceptions to the broad grant of authority to the board of directors The authority may be limited

by provisions of the corporations articles of incorporation or if the corporation has 100 or fewer

shareholders by an agreement among all shareholders of the corporation as authorized under

Section 607.0732 of the FBCA The Proposal Is not within either exception The NextEra Energy

Restated Articles of Incorporation do not include provision that limits the boards authority

Section 607.0732 also would not be applicable in the case of NextEra Energy because that

section does not apply to corporations with more than 100 shareholders as is the case with

NextEra Energy Fla Stat 607.07321

Based upon subject to and limited by the foregoing we are of the opinion that court of

competent jurisdiction correctly applying Applicable Florida Law to the facts set forth herein should

find that the Proposal Is not proper subject for action by the NextEra Energy shareholders under

the FBCA and ii If adopted by NextEra Energy shareholders and Implemented would violate the

FBCA

With respect to opinions stated in the preceding paragraph we note that courts decision in

each case would be based upon Its own analysis and Interpretation of the facts at the time the

issues arise We express no opinion in this letter as to any other laws and regulations not

specifically identified above as being covered hereby and in particular we express no opinion as to

any effect that such other laws and regulations may have on the opinions expressed herein

We assume no obligation to advise you of any changes In the foregoing subsequent to the

delivery of this opinion letter This opinion letter has been prepared solely for your use with respect

to the submission to the Securities and Exchange Commission on behalf of NextEra with respect to

the Proposal Letter pursuant to Rule 14a-8 under the Securities Exchange Act of 1934 as amended
and should not be quoted in whole or in part or otherwise be referred to and should not be filed with

or furnished to any other governmental agency or other person or entity without the prior written

consent of this firm

Very truly yours

/ket 115 .LLP

HOGAN LOVELLS US LLP


