
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

DIVISION OF 
CORPORATION FINANCE 

Alan L. Dye 
Hogan Lovells US LLP 
alan.dye@hoganlovells.com 

Re: NextEra Energy, Inc. 
Incoming letter dated December 31, 20 13 

Dear Mr. Dye: 

February 25, 2014 

This is in response to your letter dated December 31, 2013 concerning the 
shareholder proposal submitted to NextEra by Myra K. Young. We also have received 
letters on the proponent's behalf dated January 8, 2014 and January 27, 2014. Copies of 
all of the correspondence on which this response is based will be made available on our 
website at http://www.sec.gov/divisions/comfin/cf-noaction/14a-8.shtml. For your 
reference, a brief discussion of the Division's informal procedures regarding shareholder 
proposals is also available at the same website address. 

Enclosure 

cc: John Chevedden 

Sincerely, 

Matt S. McNair 
Special Counsel 

*** FISMA & OMB Memorandum M-07-16 *** 



February 25,2014 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 NextEra Energy, Inc. 
Incoming letter dated December 31, 20 13 

The proposal requests that the board take the steps necessary so that each voting 
requirement in the charter and bylaws that calls for a greater than simple majority vote be 
eliminated, and replaced by a requirement for a majority ofthe votes cast for and against 
applicable proposals, or a simple majority in compliance with applicable laws. 

We are unable to concur in your view that NextEra may exclude the proposal 
under rule 14a-8( c). In our view, the proponent has submitted only one proposal. 
Accordingly, we do not believe that NextEra may omit the proposal from its proxy 
materials in reliance on rule 14a-8( c). 

We are unable to concur in your view that NextEra may exclude the proposal or 
portions ofthe supporting statement under rule 14a-8(i)(3). We are unable to conclude 
that you have demonstrated objectively that the proposal or the portions ofthe supporting 
statement you reference are materially false or misleading. Accordingly, we do not 
believe that NextEra may omit the proposal or portions of the supporting statement from 
its proxy materials in reliance on rule 14a-8(i)(3). 

Sincerely, 

Sonia Bednarowski 
Attorney-Adviser 



DIVISIO'N OF CORPORATiON FINANCE 

INFORMAL PROCEDURES REGARDING siiAREHOLDE.R PROPOSALS. 
. . . ' . ..' 

TJ:te Division ofCorporation Finance believes that its responsibility wi~ respect to 
Il.latters arisin~ under Rule l4a-8 [ 17 CFR240.14a~8], as with other matters under the proxy 
.~les, is to ·a~d those ~ho must comply With the rule by offering informal advice and suggestions 
and'to determine, initially, whether or not it may be appropriate in a particular matter to. 
recommen~.enforcement action to the Commission. In coD:Uection with a shareholder proposal 
~der Rule .l4a-8, the Division's. staffconsiders th~ ififormatio·n furnished ·to it ·by the Company 
in support ofits intention tQ exclude .the proposals fro~ the Company's proxy materials, a<; wcl.l 
as aiiy infonn~tion furnished by the proponent or-the proponent's. representative. 

. AlthOugh RUle l4a-8(k) does not require any commOOications from shareholders to the 
C~IllliUssion's ~,the staff will always.consider information concerning alleged violations of 
the· statutes a~nistered by the-Conunission, including argument as to whether or not·activities 
propos~ to be.taken ·would be violative·ofthe·statute or nile inv~lved. The receipt by the staff 
ofsuch information; however, should not be construed as chclnging the staff's informal · 
pro~ur~ and- proxy reyiew into a forrilal or adversary procedure. 

. It is important to note that the staffs and.Commissio~'s no-action responses to 
Rlile 14a:..8G) submissions reflect only inforrtial views. The ~~terminations-reached in these no
action l(!tters do not ~d cannot adjudicate the ~erits ofa co(l)pany's position With respe~t to the 
prop~sal. Only acourt such a5 a U.S. District Court.can decide whether a company i~ obligated 

.. to include shareholder. proposals in its proxy materials·. Accor<f:ingly a discretion~ 
. determiitation not to recommend or take· Commission enforcement action, does not pr~~lude a 

pr-oponent, or any sharehold~r of<~ -company, from pursuing ~y rights he or sh~ may have against 
the company i'n court, should the manag~ment omit the proposal from ·the company's .proxy 
·material. · 
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January 27~ 2014 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Excharige Commission 
I 00 F Street, NE 
Washington, DC 20549 

# 2 Rule 14a-8 Proposal 
NextEra Energy, Inc. (NEE) 
Simple Majority Vote 
Myra K. Young 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the December 31,2013 no action request by proxy. 

The company failed to cite one Staff Reply Letter that concurred that a rule 14a-8 proposal on 
the topic of simple majority vote was purportedly more than one proposal. 

There were 15 proposals voted at major companies in 2013 on the topic of simple majority vote. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2014 proxy. 

Sincerely, 

~e-1. 
fohllchevedden 

cc: Myra K. Young 

Alissa E. Ballot <Alissa.Ballot@NextEraEnergy .com> 

*** FISMA & OMB Memorandum M-07-16 *** 
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January 8, 2014 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 1 Rule 14a-8 Proposal 
NextEra Energy, Inc. (NEE) 
Simple Majority Vote 
Myra K. Young 

Ladies and Gentlemen: 

JOHN CHEVEDDEN 

This is in regard to the December 31, 2013 no action request by proxy. 

The company's proxy fails to address the fuJI text of this message to the company: 

-- Forwarded Message 
From: 
Date: Wed. 11 Dec 2013 20:54:30-0800 
To: "Ballot, Alissa" <Aiissa.Ballot@NextEraEnergy.com> 
Subject: Shareholder Proposal (NEE) 

Dear Ms. Ballot, This is believed to be one shareholder proposal. There have been 
cases where a single shareholder proposal, that won a majority vote, is then 
submitted to shareholders as a management proposal and It is then made into 
more than one proposal. 
Sincerely. 
John Chevedden 
cc: Myra K. Young 

There seems to be no disagreement that this rule 14a-8 proposal addresses only supennajority 
voting. This is in contrast to the company proxy's purported precedents starting at the bottom of 
page 3 that address mulitple issues: 
• Duke Energy 
Directors to own minimum stock & disclose conflicts of interest & be paid with stock 
• Health South 
Increase board size & resulting vacancies to be filled by shareholders 
• Exxon 
Require more director candidates than director seats & require diverse director nominees 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



This is to request that the Secwities and Exchange Commission aJlow this resolution to stand and 
be voted upon in the 2014 proxy. 

Sincerely, 

~~........s-t!!--.. 

cc: Myra K. Young 


Alissa E. Ballot <Alissa.Ballot@NextEraEnergy.com> 


mailto:Alissa.Ballot@NextEraEnergy


[NEE: Rule l4a-8 Proposal~ November 27, 2013] 
Proposal4*- Simple Majority Vote 

RES~LVED! Shareholders request that our board take the steps necessary so that each voting 
re~u~rement m our charter and bylaws that calls for a greater than simple majority vote be 
eliminated, and replaced by a requirement for a majority ofthe votes cast for and against 
applicable proposal~ or a simple majority in compliance with applicable laws. If necessary this 
means the closest standard to a majority ofthe votes cast for and against such proposals 
consistent with applicable laws. 

Shareowners are willing to pay a premium for shares of corporations that have excellent 
corporate governance. Supermajority voting requirements have been found to be one ofsix 
entrenching mechanisms that are negatively related to company performance according to "What 
Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the 
Harvard Law School. Supennajority requirements are arguably most often used to block 
initiatives supported by most shareowners but opposed by a status quo management. 

This proposal topic won 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs, FirstEnergy, McGrawAHilJ and Macy's. The proponents ofthese proposals 
included Ray T. Chevedden and William Steiner. Currently a l %-minority can frustrate the will 
ofour 74%-shareholder majority. 

This proposal should also be more favorably evaluated due to our Company's clearly improvable 
corporate governance performance as reported in 2013: 

GMI Ratings, an independent investment research firm, rated NextEra D for executive pay - $33 
million for Lewis Hay. Plus CEO annual incentive pay would not rise or fall in line with annual 
performance and unvested equity pay would not lapse upon CEO termination. 

In regard to our board, Hansel Tookes (on our executive pay and nomination committees) and 
Lewis Hay served on the boards of4 companies each- over-commitment concern. And Robert 
Beall (on our executive pay committee) had 24-years long-tenure which detracts from director 
independence. 

GMI said other limits on shareholder rights and management-controlled takeover defense 
mechanisms in place at NextEra included: 
• Limits on the right ofshareholders to convene a special or emergency meeting 

• Limits on the right ofshareholders to take action by written consent • The absence of 

confidential voting policies • The absence of cumulative voting rights. 

There were also forensic accounting ratios related to asset-liability valuation that had extreme 

values either relative to industry peers or NextEra's own history. 


GMJ said that it was necessary to obtain 75% shareholder approval to amend our Articles on 
Capital Stock, Common Stock, Directors, Shareholder Action, Bu~ess Combination and . 
Amendment of our charter. A 75% vote was required to remove a dtrector for cause. GMI smd 
NextEra had a higher shareholder class action litigation risk than 98% of all rated companies. 

Returning to the core topic ofthis proposal from the context ofour clearly improvable corporate 
climate, please vote to protect shareholder value: 

· Simple Majority Vote-Proposal4* 



 
 

                             
                                           

                                                    
                                                
                    

  

 

    
  

    
   

      
      

 

 
 
 
 

   
 

   
 

  
  

 
 

 
 

     
    

    
    

   
 

      
            

 
 

   
 
               

                
            

               
            

               
              

              
           

 
                

             
                 
                 

Hogan Lovells US LLP 
Columbia Square 
555 Thirteenth Street, NW 
Washington, DC 20004 
T +1 202 637 5600 
F +1 202 637 5910 
www.hoganlovells.com 

By Email (shareholderproposals@sec.gov) 

December 31, 2013 

Rule 14a-8(c) 
Rule 14a-8(i)(3) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: NextEra Energy, Inc. 
Shareholder Proposal Submitted by John Chevedden on Behalf of Myra K. Young 

Ladies and Gentlemen: 

We are submitting this letter on behalf of NextEra Energy, Inc. (the “Company”), pursuant 
to Rule 14a-8(j) under the Securities Exchange Act of 1934 (the “Exchange Act”) to notify the 
Securities and Exchange Commission (the “Commission”) of the Company’s intention to exclude 
from its proxy materials for its 2014 annual meeting of shareholders (the “2014 proxy materials”) 
a shareholder proposal and supporting statement (the “Proposal”) submitted by John Chevedden 
(“Chevedden”) on behalf of Myra K. Young (“Young” or the “Proponent”). 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. 

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”), this letter 
and its exhibits are being e-mailed to shareholderproposals@sec.gov. In accordance with Rule 
14a-8(j), copies of this letter and its exhibits also are being sent to Chevedden (as requested by 
Young). Rule 14a-8(k) and SLB 14D provide that a shareholder proponent is required to send the 

Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP 
and Hogan Lovells International LLP, with offices in: Alicante Amsterdam Baltimore Beijing Brussels Caracas Colorado Springs Denver Dubai Dusseldorf Frankfurt 
Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Angeles 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 

http:www.hoganlovells.com
mailto:shareholderproposals@sec.gov
mailto:shareholderproposals@sec.gov
http:www.hoganlovells.com


     
    

    
   

  
 
 

 
  

                
              

                
               

  
 
               

                 
 

  
 
           
 

             
                 

                
               

                 
   

 
   

 
                
 
          

 
           

              
  

 
 

 
               

               
              
               

             
 

              
               

              

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
December 31, 2013 
Page 2 

company a copy of any correspondence that the proponent elects to submit to the Commission or 
the Staff. Accordingly, the undersigned is taking this opportunity to inform Chevedden and 
Young that if either of them elects to submit additional correspondence to the Commission or the 
Staff relating to the Proposal, a copy of that correspondence should be furnished concurrently to 
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 7, 2014. 

THE PROPOSAL 

The resolution included in the Proposal is set forth below: 

“RESOLVED, Shareholders request that our board take the steps necessary so that each 
voting requirement in our charter and bylaws that calls for a greater than simple majority vote be 
eliminated, and replaced by a requirement for a majority of the votes cast for and against 
applicable proposals, or a simple majority in compliance with applicable laws. If necessary this 
means the closest standard to a majority of the votes cast for and against such proposals consistent 
with applicable laws.” 

BASES FOR EXCLUSION 

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

•		 Rule 14a-8(c) because the Proposal constitutes multiple proposals; and 

•		 Rule 14a-8(i)(3) because the supporting statement contains unsubstantiated and misleading 
references to non-public materials that the Proponent has not made available to the Company 
for review. 

BACKGROUND 

On November 28, 2013, Chevedden sent the Proposal to the Company via email. The 
email included a letter from Young dated November 26, 2013 (the “Young Letter”) purporting to 
authorize Chevedden and/or his designee as proxy to submit an unidentified proposal to the 
Company and to act on Young’s behalf regarding the proposal. A copy of Chevedden’s 
submission, including the Proposal and the Young Letter, is attached as Exhibit 1. 

On December 4, 2013, Chevedden emailed to the Company a letter from TD Ameritrade 
dated December 4, 2013 (the “TD Ameritrade Letter”). The TD Ameritrade Letter was addressed 
to Young and provided evidence of Young’s continuous beneficial ownership of 100 shares of 



     
    

    
   

  
 
 

 
  

                 
           

 
              
                

               
               

            
               
               
                 
                    

 
               

                   
 

               
                  

               
                

 
             

            
             

 
 

 
         

 
   

 
               

              
              

          
 

              
               

               
               

                  
               

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
December 31, 2013 
Page 3 

Company’s common stock from April 9, 2012 through the date of the TD Ameritrade Letter. A 
copy of the TD Ameritrade Letter is attached as Exhibit 2. 

On December 10, 2013, the Company sent a deficiency letter (the “Deficiency Letter”) to 
Chevedden via email. Among the deficiencies cited in the Deficiency Letter was that the Proposal 
contains more than one proposal in violation of Rule 14a-8(c). The Deficiency Letter requested 
that Chevedden advise the Company of which proposals he wished to withdraw. Further, because 
the supporting statement purports to summarize statements attributable to GMI Ratings, the 
Deficiency Letter also requested that Chevedden provide a copy of the report or other document 
containing the GMI Ratings so that the Company can verify that the referenced statements are 
attributable to GMI Ratings and are not being presented in the supporting statement in a false and 
misleading manner. A copy of the Deficiency Letter and proof of delivery is attached as Exhibit 3. 

On December 11, 2013, Chevedden sent an email to the Company stating that “[t]his is 
believed to be one shareholder proposal.” A copy of the email is attached as Exhibit 4. 

On December 12, 2013, Chevedden emailed to the Company a copy of a letter from 
Young, dated December 12, 2013, stating that Young is “the sole proponent of [the] proposal.” 
The letter identified the proposal that Young wished to submit as “Proposal 4* Simple Majority 
Vote” dated “November 27, 2013.” A copy of the letter is attached as Exhibit 5. 

The 14-day deadline for responding to the Company’s Deficiency Letter has passed. The 
Company has not received any correspondence from Chevedden or Young withdrawing any 
portion of the Proposal or providing a copy of the GMI Ratings report. 

ANALYSIS 

I. Rule 14a-8(c) – The Proposal Constitutes Multiple Proposals 

A. The Exclusion 

Rule 14a-8(c) provides that a shareholder may submit no more than one proposal for a 
particular meeting of shareholders. The one-proposal limitation applies not only to a proponent’s 
submission of multiple proposals in multiple submissions, but also to a proponent’s submission of 
an ostensibly single proposal which in fact “bundles” multiple proposals. 

The Staff has consistently taken the position that a company may exclude a shareholder 
proposal under Rule 14a-8(c) where the proposal in fact represents more than one proposal and 
the shareholder fails to reduce the number of proposals after receiving notice of the deficiency. 
Moreover, the Staff has long recognized that multiple, bundled proposals will not be considered a 
single proposal just because they relate to the same general topic. In Duke Energy Corp. (Feb. 27, 
2009), for example, the Staff permitted the company to exclude a proposal which would have 



     
    

    
   

  
 
 

 
  

               
                   

             
              

               
               

                 
             

               
               

               
              

              
                

               
              

             
                 

               
              

 
     

 
              

               
            

              
               

                   
             

              
                 

          
 

               
               

             
              

                
             

               
                

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
December 31, 2013 
Page 4 

required the company’s directors to own a minimum amount of the company’s stock, to disclose 
all conflicts of interest and to be compensated only in the form of the company’s stock. The Staff 
agreed that the proposal consisted of three separate proposals despite the proponent’s argument 
that, because the proposal related to a single concept of improving director accountability, the 
submission was in fact one proposal. See also HealthSouth Corp. (Mar. 28, 2006) (permitting 
exclusion of proposal that sought to amend two separate provisions of the company’s bylaws, one 
to grant shareholders the power to increase the size of the board and the second to allow 
shareholders to fill any director vacancies created by the increase, despite the proponent’s 
argument that both provisions related to the single concept of giving shareholders the power to 
add directors of their own choosing); Exxon Mobil Corp. (Mar. 19, 2002) (permitting exclusion of 
proposal requesting that the company’s slate of director nominees be larger each year than the 
number of available board seats and that the additional nominees come from varied backgrounds 
that offer in-depth experience with a variety of stakeholder groups because, while both proposals 
related to the single concept of diversification of the board, there was “no necessary link or 
relationship between the two proposals that would make it appropriate to combine them as a 
single item of business”); and Centra Software, Inc. (Mar. 31, 2003) (permitting exclusion of 
proposal requesting amendments to the bylaws to require separate meetings of the independent 
directors and to require that chairman of the board not be a company officer or employee because 
the proposal seeks to amend two separate and distinct provisions of the bylaws and “[a] 
shareholder might wish to vote for one proposal, but not the other.”) 

B. Applicability of the Exclusion 

Although the Proposal is couched as a single proposal, the Proposal asks shareholders to 
recommend to the Company’s board of directors (the “Board”) the elimination of at least four 
separate provisions of the Company’s Amended and Restated Articles of Incorporation (the 
“Charter”) and two provisions of the Company’s Amended and Restated Bylaws (the “Bylaws”). 
Each of these supermajority provisions applies to a different action by shareholders, and none of 
the provisions is dependent upon or related to any of the others. Because elimination of all six of 
these supermajority provisions would require six separate entries on the Company’s proxy card 
and six separate votes of shareholders, the Company notified Chevedden in the Deficiency Letter 
that the Proposal is in fact multiple proposals and requested that he reduce the number of proposals 
to one. Chevedden failed to do so. 

The Charter requires a greater than majority vote of shareholders to approve any of the 
following actions: (i) removal of directors by shareholders for cause (Article IV, Section 3), (ii) 
certain business combinations (Article VI, Section 1.A), (iii) amendment of certain provisions of 
the Charter (i.e., Article VII (Amendment of Articles of Incorporation and Bylaws), the first 
sentence of Section 3 of Article III (Voting Entitlement of Common Stock), Article IV (Board of 
Directors), Article V (Action by Shareholders) and Article VI (Certain Business Combinations) of 
the Charter) (Article VII, Section 1), and (iv) amendment of the Bylaws by shareholders (Article 
VII, Section 2). In addition, the Company’s Bylaws require a greater than majority vote of 



     
    

    
   

  
 
 

 
  

               
                 

 
              

              
               

            
                 

              
                 

                 
              

                
               

                 
               

                  
               

           
 

             
              

               
                

              
                 

                
           

 
               

                
                 

              
                

                
             

                  
               

                
             

                
                

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
December 31, 2013 
Page 5 

shareholders to approve either of the following actions: (i) removal of directors by shareholders for 
cause (Article II, Section 4) and (ii) amendment of the Bylaws by shareholders (Article VIII). 

Each of these supermajority provisions relates to a distinct action, unrelated to the other 
actions that require supermajority approval, and each provision exists to promote a different policy 
or objective. For instance, the Charter contains a “fair price” provision which requires a 
supermajority vote of shareholders to approve a “business combination” with an “interested 
shareholder” in certain circumstances. See Article VI, Section 1.A. of the Charter. The purpose of 
the “fair price” provision is to protect shareholders against coercive takeover tactics and may 
benefit shareholders by assuring payment of a higher price in the event of a business combination. 
The “fair price” provision is completely unrelated to Article IV, Section 3 of the Charter, which in 
certain circumstances requires a supermajority vote for shareholders to remove a director for cause 
(as defined in the Charter). The purpose of the “director removal provision” is to permit 
shareholders to remove a director from office for failure to satisfy the standard of conduct 
specified in the Charter. This provision, in turn, and like the other provisions that require a 
supermajority vote, is completely unrelated to Article III, Section 3 of the Charter, which provides 
that each share of common stock entitles its holder to one vote at meetings of shareholders. This 
provision seeks to protect the principle of “one share, one vote,” and may, in certain 
circumstances, be amended only upon a supermajority vote of shareholders. 

Because the supermajority provisions of the Charter and Bylaws are unrelated to one 
another, and each exists independently to promote a distinct policy or objective, a shareholder 
might wish to request that the Board take the actions necessary to eliminate one supermajority 
provision, but not another. The Proposal, however, bundles all of the supermajority provisions in a 
single proposal, forcing shareholders to choose whether or not to request the sacrifice of 
supermajority provisions they favor in the hope of eliminating ones they disfavor. As a result, a 
vote on the Proposal would not provide the Company with any insight into whether (or not) 
shareholders would prefer to eliminate one or more supermajority voting provisions. 

If the Proponent wishes to ask the Board to take the actions necessary to eliminate 
supermajority provisions from the Charter and Bylaws, she may seek to do so under Rule 14a-8, 
but only by submitting each proposed Charter or Bylaw amendment as a separate proposal. It was 
made clear in Greenlight Capital LP v. Apple, Inc., Case 1:13-cv-00900-RJS (S.D.N.Y. Feb. 22, 
2013), that a company may not bundle into a single proposal for approval by shareholders a 
package of charter amendments that are unrelated to one another. In that case, Apple sought 
shareholder approval of amendments to its articles of incorporation to (i) eliminate language 
relating to the term of office of directors in order to facilitate the adoption of majority voting for 
the election of directors, (ii) eliminate provisions allowing the board of directors to issue “blank 
check” preferred stock, (iii) establish a par value for Apple’s common stock, and (iv) make other 
conforming changes, including eliminating references to preferred stock. A shareholder sought to 
enjoin the meeting of shareholders on the ground that the proposal was in fact multiple proposals 
and that shareholders were entitled to vote on each amendment separately. The court granted the 



     
    

    
   

  
 
 

 
  

             
             
              

                
              
               

              
             

                  
   

 
             

             
                 

              
                

                
              

              
                 

              
              

             
    

 
             
            

                 
             

             
                

               
           

 

                                            
                 

                     
                  

                     
 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
December 31, 2013 
Page 6 

injunction, holding that Apple’s presentation of the charter amendments as a single proposal 
violated Commission rules prohibiting “bundling” of separate matters into a single matter for 
purposes of a shareholder vote.3 The court rejected Apple’s contention that the proposal involved 
one singular action of amending the articles of incorporation. Even though all of the amendments 
arguably related to corporate governance matters, the court held that each of the amendments 
required a separate shareholder vote. The court explained that the bundling of items forces 
shareholders to “approve or disapprove a package of items and thus approve [or disapprove] 
matters they [would] not if presented independently.” Further, the court said, bundling denies 
shareholders the ability to “communicate to the [Board] their views on each of the matters put to a 
vote.” 

The Staff has recognized that the shareholder proposal process is “an avenue for 
communications between shareholders and companies.” Staff Legal Bulletin No. 14 (Jul. 13, 
2001) (“SLB No. 14”). However, a vote on the Proposal would not result in any comprehensible 
communication of shareholder views, since it proposes changes to six distinct provisions of the 
Charter and Bylaws, each of which exists independently to promote a different policy or objective. 
It is entirely possible that shareholders would wish to retain, for example, the requirement of a 
supermajority vote to amend the one-share, one-vote provision or the fair price provision, while 
favoring elimination of one or more other supermajority voting provisions. A shareholder might 
also wish to express no preference on one proposal while expressing a preference on others. By 
bundling multiple proposals in a single proposal, the Proposal deprives shareholders of the ability 
to communicate their views on the six individual proposals, and would leave the Company 
completely uninformed regarding the preferences of its shareholders, regardless of the outcome of 
the vote. 

The Proposal, like the package of charter amendments considered by the court in 
Greenlight Capital, bundles multiple proposals into a single proposal, depriving shareholders of 
the ability to vote separately on each proposal and to communicate to the Board their views on 
each proposal. Because the court’s decision in Greenlight Capital prohibited bundling of 
unrelated provisions into a single proposal, and because the Staff has consistently permitted 
exclusion of a proposal that represents more than one proposal when the proponent fails to timely 
reduce the number of proposals after receiving notice of deficiency, we believe the Proposal may 
be excluded under Rule 14a-8(c) because it contains multiple proposals. 

3 Rule 14a-4(a)(3) under the Exchange Act requires that the “form of proxy…identify clearly and impartially each 
separate matter intended to be acted upon, whether or not related to or conditioned on the approval of other matters.” 
Rule 14a-4(b)(1) requires that shareholders be given “an opportunity to specify by boxes a choice between approval or 
disapproval of, or abstention with respect to, each separate matter referred to therein as intended to be acted upon.” 
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II.	 	 Rule 14a-8(i)(3) – The Supporting Statement Contains Unsubstantiated and 
Misleading References To Non-Public Materials That the Proponent Has Not Made 
Available To the Company For Review 

A. The Exclusion 

Rule 14a-8(i)(3) permits exclusion of a shareholder proposal and supporting statement “[i]f 
the proposal or supporting statement is contrary to any of the Commission’s proxy rules, including 
Rule 14a-9, which prohibits materially false or misleading statements in proxy soliciting 
materials.” The Staff has indicated that a proposal is misleading, and therefore excludable under 
Rule 14a-8(i)(3), 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.” See Staff Legal Bulletin 14B (Sep. 15, 2004) (“SLB 
14B”). See also Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (“[I]t 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.”). As noted in SLB 14B, Rule 14a-8(i)(3) encompasses the 
supporting statement as well as the proposal as a whole. 

The Staff has repeatedly taken the position that statements included in a disclosure 
document that are attributed to a third party or external source may render the disclosure false and 
misleading in violation of Rule 14a-9 if the statements are mischaracterized or taken out of 
context. Thus, where a company’s proxy statement includes statements attributed to a third party 
report or other source, the Staff has requested copies of the external source materials to ensure that 
the statements do not violate Rule 14a-9. In an August 2, 2011 comment letter to Forest 
Laboratories, Inc., for example, the Staff requested that the company provide copies of external 
documents, including a research report, which the company had referenced as the basis of support 
for statements made in the company’s proxy materials. The Staff in that instance stated, “where 
the basis of support [for statements made in proxy soliciting materials] are other documents…to 
which you cite.., provide either complete copies of the documents or sufficient pages of 
information so that we can assess the context of the information upon which you rely.” See also 
H.J. Heinz Co. (Jul. 21, 2006) (Staff stated that “when excerpting disclosure from other sources, 
such as newspaper articles or press reports, ensure that…you properly quote and describe the 
context in which the disclosure has been made so that its meanings is clear. Where you have not 
already provided us with copies of the materials, please do so, so that we can appreciate the context 
in which the quote appears.”). 

Similarly, the Staff has stated that references in a shareholder proposal to external 
sources may violate the Commission's proxy rules and therefore may support exclusion 
pursuant to Rule 14a-8(i)(3). In SLB No. 14, for example, the Staff explained that a proposal’s 
reference to a website may render the proposal false and misleading if the information 
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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. Moreover, in Staff Legal Bulletin No. 
14G (Oct. 16, 2012) (“SLB No. 14G”), the Staff stated that references in a shareholder proposal to 
a non-operational website are excludable under Rule 14a-8(i)(3) because “if a proposal references 
a website that is not operational at the time the proposal is submitted, it will be impossible for a 
company or the Staff to evaluate whether the website reference may be excluded.” SLB No. 14G 
further explained that a reference to an external source that is not publicly available may not be 
excluded “if the proponent, at the time the proposal is submitted, provides the company with the 
materials that are intended for publication on the website.” See also The Charles Schwab Corp. 
(Mar. 7, 2012) (Staff did not concur in the exclusion of a website address from the text of a 
shareholder proposal, noting that “the proponent has provided [the company] with the information 
that would be included on the website”); Wells Fargo & Co. (Mar. 7, 2012) (same); and The 
Western Union Co. (Mar. 7, 2012) (same). 

B. Applicability of the Exclusion 

Here, certain portions of the Proposal’s supporting statement purport to summarize 
statements reported by GMI Ratings, an independent investment research firm. However, the 
GMI Ratings information may be contained in a GMI Ratings report or through the GMI Ratings 
subscriber website, neither of which is publicly available.1 Neither Chevedden nor the Proponent 
has provided the Company with a copy of the documents that support the statements in the 
Proposal attributed to GMI Ratings, despite the Company’s request in the Deficiency Letter that he 
do so. Moreover, the Company is not a subscriber to GMI Ratings. While GMI Ratings will 
provide “summary” copies of certain of its research reports once every twelve months to 
companies that are not subscribers, these courtesy copies are simply summaries of the more 
extensive research and analysis that is available only to paid subscribers. As a result, the Company 
is unable to verify whether the references in the supporting statement to GMI Ratings are 
supported by the source documents and are not being presented in the supporting statement in a 
false and misleading manner. In addition, the reports and analyses available to GMI Ratings’ paid 
subscribers are dynamic and are updated as often as weekly, meaning the Company will also be 
unable to determine whether the statements in the Proposal attributed to GMI Ratings will be out 
of date or superseded by updated information when the 2014 proxy materials are distributed. 

Further, certain statements in the supporting statement are explicitly attributed to GMI 
Ratings, while other statements are presented in a way that indicates that they may be attributable 

1 The GMI Ratings website (http://www3.gmiratings.com/home/) contains links to resources such as ESG Analytics, 
AGR Analytics and various “products” that include GMI Analyst, Forensic Alpha Model, GMI Compliance, Global 
LeaderBoard, and Custom Research. None of these reports is available to the companies that GMI Ratings reports on 
without a paid subscription. Instead, upon request, GMI Ratings will provide companies that are not subscribers with 
only one complimentary “overview copy” of GMI Ratings’ “ESG and AGR” report once every twelve months. 

http://www3.gmiratings.com/home
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to GMI Ratings. For instance, the first sentence of the Proposal's fifth paragraph expressly 
attributes to GMI Ratings a rating ofthe Company's executive pay. Similarly, the first sentence of 
the Proposal's seventh paragraph is expressly attributed to GMI. The statements in the remainder 
of those paragraphs are not expressly attributed to GMI Ratings, but a reader could easily infer that 
all ofthe statements in those paragraphs are derived from the GMI Ratings source documents. In 
addition to the confusion this causes, the Company has no ability to verify whether those 
statements, if attributed to GMI Ratings, are supported by the underlying source documents. 

Because the Proponent failed to provide the Company with a copy of the GMI Ratings 
source materials to which the Proponent attributed numerous statements, the Company has no way 
of verifying whether those statements are mischaracterized or are taken out of context, or whether 
the GMI Rating reports have been subsequently updated or are out of date. Therefore, as indicated 
by SLB No. 14G, and consistent with the Staffs positions in the comment letters to Forest 
Laboratories and H.J. Heinz Co., the Proposal violates Rule 14a-9 and therefore may be excluded 
pursuant to Rule 14a-8(i)(3). In the alternative, if the Staff does not concur that the Proposal may 
be excluded in its entirety, we believe that the Proponent must revise the Proposal to delete the 
paragraphs that refer to or appear to be attributable to GMI Ratings. See Amoco Corp. (Jan. 23, 
1986) (allowing omission of certain portions of a proposal that alleged "anti-stockholder abuses," 
where no such abuses existed). 

CONCLUSION 

For the reasons set forth above, the Company believes that the Proposal may be excluded 
under Rules 14a-8(c) and 14a-8(i)(3). The Company respectfully requests the Staffs concurrence 
in the Company's 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. 

We would be happy to provide the Staff with additional information and answer any 
questions. In accordance with Staff Legal Bulletin 14F, Part F (Oct. 18, 2011), please send your 
response to this letter to me by e-mail at alan.dye@ hoganlovells.com. 

Very truly yours, 

ak.rv t. Pr 
Alan L. Dye 

Cc: Charles E. Sieving, EVP & General Counsel 
Alissa E. Ballot, VP & Corporate Secretary 
John Chevedden 

http:hoganlovells.com
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Mr. James L. Robo 
Chief Executive Officer 
NextEra Energy, Inc. (NEE) 
700 Universe Boulevard 
Juno Beach, FL 33408 
PH: 561-694-4000 
FX: 561-694-4999 

Dear Mr. Robo, 

Myra K. Young 

I hold stock in NEE because I believe the company has unrealized potential, which can be unlocked by 
making our corporate governance more competitive. The cost of such reforms is low, especially as 
compared to benefits. 

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements including 
the continuous ownership of the required stock value until after the date of the respective shareholder 
meeting. My submitted format, with the shareholder-supplied emphasis, is intended to be used for 
definitive proxy publication. I hereby delegate JohnChevedden and/or his designee to forward this Rule 
14a-8 proposal to the company and to act on my behalf regarding this Rule 14a-8 proposal, and/or 
modification of it, for the forthcoming shareholder meeting before, during and after the forthcoming 
shareholder meeting. Please direct all future communications regarding my rule 14a-8 proposal to 
J ohnChevedden 
(PH: at: 

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. 

This letter does not cover proposals that are not rule l4a-8 proposals. This letter docs not grant the power 
to vote. Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of my proposal promptly by 
email to 

Sincerely, 

Myra K. Young 
Sincerely, 

cc: Alissa E. Ballot 
Corporate Secretary 

11126/2013 

Date 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



[NEE: Rule 14a-8 Proposal, November 27, 2013] 
Proposal4*- Simple Majority Vote 

RESOLVEO, Shareholders request that our board take the steps necessary so that each voting 
requirement in our charter and bylaws that calls for a greater than simple majority vote be 
eliminated, and replaced by a requirement for a majority of the votes cast for and against 
applicable proposals, or a simple majority in compliance with applicable laws. If necessary this 
means the closest standard to a majority ofthe votes cast for and against such proposals 
consistent with applicable laws. 

Shareowners are willing to pay a premium for shares of corporations that have excellent 
corporate governance. Supermajority voting requirements have been found to be one of six 
entrenching mechanisms that are negatively related to company performance according to "What 
Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the 
Harvard Law School. Supermajority requirements are arguably most often used to block 
initiatives supported by most shareowners but opposed by a status quo management. 

This proposal topic won 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. The proponents of these proposals 
included Ray T. Chevedden and William Steiner. Currently a !%-minority can frustrate the will 
of our 74%-shareholder majority. 

This proposal should also be more favorably evaluated due to our Company's clearly improvable 
corporate governance performance as reported in 2013: 

GMI Ratings, an independent investment research firm, rated NextEra D for executive pay - $33 
million for Lewis Hay. Plus CEO annual incentive pay would not rise or fall in line with annual 
performance and unvested equity pay would not lapse upon CEO termination. 

In regard to our board, Hansel Tookes (on our executive pay and nomination committees) and 
Lewis Hay served on the boards of 4 companies each - over-commitment concern. And Robert 
Beall (on our executive pay committee) had 24-years long-tenure which detracts from director 
independence. 

GMI said other limits on shareholder rights and management-controlled takeover defense 
mechanisms in place at NextEra included : 
• Limits on the right ofshareholders to convene a special or emergency meeting 

• Limits on the right of shareholders to take action by written consent • The absence of 

confidential voting policies • The absence of cumulative voting rights . 

There were also forensic accounting ratios related to asset-liability valuation that had extreme 

values either relative to industry peers or NextEra's own history . 


GMI said that it was necessary to obtain 75% shareholder approval to amend our Articles on 
Capital Stock, Common Stock, Directors, Shareholder Action, Business Combination and 
Amendment of our charter. A 75% vote was required to remove a director for cause. GMI said 
NextEra had a higher shareholder class action litigation risk than 98% of all rated companies. 

Returning to the core topic of this proposal from the context of our clearly improvable corporate 
climate, please vote to protect shareholder value: 

Simple Majority Vote- Proposa14* 



No~s: I 
Myra K. Young, sponsored this proposaL 

Please note that the title ofthe proposal is part of the proposal. 
If the company thinks that any part of the above proposal, other than the first line in brackets, can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent. 

*Number to be assigned by the company. 
Asterisk to be removed for publication. 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 2004 
including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/or an entire proposal In 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not 
identified specifically as such. 

We believe that it is appropriate under rule 14a·B for companies to address 
these objections In their statements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. Please acknowledge this proposal promptly by email 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 
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Ballot, Alissa 

From: 
Sent: 
To: 
Cc: 
Subject: 

Dear Ms. Ballot, 

Wednesday, December 04, 2013 10:03 PM 
Ballot, Alissa 
Investor-Relations 
Rule 14a-8 Proposal (NEE) tdt 

Attached is the rule 14a-8 proposal stock ownership letter. Please acknowledge receipt. 
Sincerely, 
John Chevedden 
cc: Myra K. Young 

*** FISMA & OMB Memorandum M-07-16 *** 



liJ Ameritrade 

December 4, 2013 

Myra KYoung 

Re: Your TD Ameritrade account ending In

Dear Myra KYoung, 

Thank you for allowing me to assist you today. As you requested, this letter serves as confirmation that 
Myra KYoung has continuously held 100 shares of NextEra Energy INC (NEE) common stock In her TD 
Amerltrade account ending in at TD Ameritrade since Apr119, 2012. 

DTC number 0188 is the clearing house number for TD Amerltrade. 

If we can be of any further assistance, please let us know. Just log In to your account and go to the 
Message Center to write us. You can also call Client Services at800-669-3900. We're available 24 hours 
a day, seven days a week. 

Jjj~~Lowv 
Jill Flores 
Resource Specialist 
TD Ameritrade 

Thta fnfonnalion is furnished as part of a generaJ lnfonnalion service and TO Amarlb'ade shall not be liable for any damages arfslng oul of any 
inauuracy In the infcnnation. Bocouu thls informaUon may differ from yotX TO Ameiltrada monthly statement , you should rdy on!y on llwl TO 
A.mDritr3de monlhly statement as the offte~ol Jecord of your TO Amerttrado accounl 

Markat ~olatilrty, volume, and syatam avalabj ity may delay aa:oun1 ecc.ess and trado oxacunons. 

TO Amaritnado, Inc., member FINRA/SIPC/NFA {W'!NW fincu peg ~ WNW nla ftdures ornl. TO Ameritrado is a trademark )o!nUy owned by TO 
Amartlrada IP Company, Inc. and The Toronlo-Oomlnton Bank. 0 2013 TO Amarib'ade IP Company, Inc. AJI rights rasorvod Used wilh pannlllion. 

200 South 108" Ave. 
Omaha, NE 68154 

TOA 5380 L 09/13 

www.tdameritrade.com 

*** FISMA & OMB Memorandum M-07-16 *** 
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Ballot, Alissa 

From: 
Sent: 
To: 
Subject: 
Attachments: 

Dear Mr. Chevedden: 

Ballot, Alissa 
Tuesday, December 10, 2013 9:36 AM 

NextEra Energy - Deficiency Letter re Shareholder Proposal 
NEE lttr to Chevedden re deficiencies 12-10-B.pdf 

Attached is a deficiency letter regarding the shareholder proposal that you submitted by e-mail 
on November 28, 2013 in connection with the NextEra Energy, Inc. 2014 Annual Meeting of 
Shareholders, along with a copy of Rule 14a-8. 

Very tru ly yours, 

Alissa Ballot 

Alissa E. Ballot 
Vice President & Corporate Secretary 
NextEra Energy, Inc. 
700 Universe Blvd. 
Juno Beach, FL 33408 
561-691 -7721 

FL Authorized House Counsel 
Not a member of the Florida Bar 

NOTICE: This email message and attachments (if any) are intended solely for the use of the addressees and may 
contain legally privileged, protected or confidential information. If you have received this message in error, please 
notify the sender immediately by email reply, delete this message from your computer and destroy any copies. 

The NextEra Energy Law Department is proud to be an ABA-EPA Law Office Climate Challenge 
Partner. Please think before you print! 
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Alissa E. Ballot 
Vice President & Corporate Secretary 

Via Email:

Mr. John Chevedden 

era 
ENERGY~ 

December 10, 2013 

Re: Shareholder Proposal for NextEra Energy, Inc. ("NextEra Energy") 2014 
Annual Meeting 

Dear Mr. Chevedden: 

We are in receipt of your e-mail dated November 28, 2013, which transmitted (1) 
a shareholder proposal dated November 27, 2013 relating to elimination of super
majority voting provisions from our charter and bylaws (the "Proposal") and (2) a letter 
from Myra K. Young, dated November 26, 2013, purporting to appoint you and/or your 
designee as Ms. Young's proxy to submit an unidentified proposal to us on her behalf. 
We received the e-mail on November 28, 2013. 

The purpose of this letter is to inform you that, for the following reasons, we 
believe that your submission does not comply with Rule 14a-8 under the Securities 
Exchange Act of 1934 and therefore is not eligible for inclusion in NextEra Energy's 
2014 proxy statement. 

First, we do not believe that Rule 14a-8 permits you to submit a shareholder 
proposal as a proxy for Myra K. Young. See Waste Connections, Inc. v. John 
Chevedden, James McRitchie and Myra K. Young (Civil Action 4:13-CV-00176-KPE). 
Even if Rule 14a-8 permitted submission of a shareholder proposal by proxy, the letter 
from Ms. Young that you submitted to us does not establish that Ms. Young authorized 
submission of the Proposal. The letter does not identify the proposal that she 
authorized you to submit on her behalf, appears to be a "form letter" in which the 
company name, address and date were typed in, and bears a date that precedes the 
date of the Proposal. For these reasons, it is not clear that Ms. Young authorized you to 
submit the Proposal to NextEra Energy. Accordingly, we consider you to be the sole 
proponent of the Proposal. 

As you know, Rule 14a-8(b) provides that, to be eligible to submit a shareholder 
proposal, a proponent must have continuously held a minimum of $2,000 in market 
value, or 1%, of the company's securities entitled to be voted on the proposal for at 
least one year prior to the date the proposal is submitted. Our records do not list you as 

NextEra Energy, Inc. 

700 Universe Blvd, Juno Beach, FL 33408 

*** FISMA & OMB Memorandum M-07-16 *** 
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a record holder of NextEra Energy's common stock. Because you are not a record 
holder, you may substantiate your ownership in either of two ways: 

1. 	 you may provide a written statement from the record holder of the shares of 
NextEra Energy common stock beneficially owned by you, verifying that, on 
November 28, 2013, when you submitted the Proposal, you had continuously 
held, for at least one year, the requisite number or value of shares of NextEra 
Energy's common stock; or 

2. 	 you may provide a copy of a filed Schedule 130, Schedule 13G, Form 3, 
Form 4 or Form 5, or any amendment to any of those documents or updated 
forms, reflecting your ownership of the requisite number or value of shares of 
NextEra Energy's common stock as of or before the date on which the one
year eligibility period began, together with your written statement that you 
continuously held the shares for the one-year period as of the date of the 
statement. 

In addition, you must include your own written statement that you intend to 
continue to hold the requisite number or value of NextEra Energy's common stock 
through the date of NextEra Energy's 2014 annual meeting of shareholders, as required 
by Rule 14a-8(b)(2). 

As you know, the staff of the SEC's Division of Corporation Finance has provided 
guidance to assist companies and shareholders with complying with Rule 14a-8(b)'s 
eligibility criteria. 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-8(b) purposes must be provided by the "record holder" of the 
securities, which is either the person or entity listed on the Company's stock records as 
the owner of the securities or a DTC participant (or an affiliate of a DTC participant). A 
proponent who is not a record owner must therefore obtain the required written 
statement from the DTC parti_cipant through which the proponenfs securities are held. 
If a proponent is not certain whether its broker or bank is a DTC participant, the 
proponent may check the DTC's participant Jist, which is currently available on the 
Internet at htto://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. If the 
broker or bank that holds the proponent's securities is not on DTC's 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 proponent's broker 
or bank, but does not know the proponent's holdings, the proponent may satisfy the 
proof of ownership requirement by obtaining and submitting two proof of ownership 
statements verifying 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 proponent's broker or bank confirming the required ownership, and the other 
statement from the DTC participant confirming the broker or bank's ownership. 

Separately, the supporting statement accompanying the Proposal purports to 
summarize statements from a report by GMI Ratings that is not publicly available. To 
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enable us to verify that the referenced statements are attributable to GMI Ratings and 
are not being presented in the supporting statement in a false and misleading manner, 
please provide us a with copy of the report. 

Finally, under SEC Rule 14a-8(c), each shareholder may submit no more than 
one proposal for a particular shareholders meeting. Although couched as a single 
proposal, the Proposal actually asks the NextEra Energy Board of Directors to propose 
to shareholders the amendment of at least three separate sections of NextEra Energy's 
Amended and Restated Articles of Incorporation (the "Articles") and separately to 
amend the NextEra Energy Amended and Restated Bylaws (the "Bylaws"). Under SEC 
Rules 14a-4(a)(3) and 14a-4(b)(1), as interpreted in February 2013 by the U.S . District 
Court for the Southern District of New York in Greenlight Capital v. Apple, material 
amendments must be "unbundled," or presented separately, for consideration by 
shareholders. As the amendments requested under the Proposal would likely need to 
be presented in a number of separate proposals, the Proposal itself appears to be at 
least three different proposals with respect to the Articles and an additional proposal 
with respect to the Bylaws. Therefore, please advise NextEra Energy within fourteen 
days of your receipt of this letter which proposals you wish to withdraw. 

For the Proposal to be eligible for inclusion in NextEra Energy's 2014 proxy 
materials, 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-8(f). 

The requested information may be provided to the undersigned at Alissa E. 
Ballot, Vice President & Corporate Secretary, NextEra Energy, Inc., PO Box 14000, 700 
Universe Boulevard, Juno Beach, FL 33408-0420, or by facsimile at: 561-691-7702. 

In accordance with SEC Staff Legal Bulletin Nos. 14 and 14B, a copy of Rule 
14a-8, including Rule 14a-8(b), is enclosed for your reference . 

If you respond in a timely manner to this letter and cure the aforementioned 
deficiencies, NextEra Energy will review the Proposal. Please note that, in accordance 
with Exchange Act Rule 14a-8, a proposal may be excluded on various grounds. 

Very truly yours, 

Alissa E. Ballot 

Enclosure 
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§ 240.148-8 Shareholder propoeala. 

This section addresses when a company must Include a shareholder's proposal In Its proxy 
statement and Identify the proposal In Ita form of proxy when the company holds an annual or special 
meeting of shareholders. In summery~ In order to have your shareholder proposal Included on a 
company'& proxy card~ and Included along with any supporting statement In Its proxy statement, you must 
be eligible and follow certain procedures. Under a few specific circumstances, the company Is Pttrmltted 
to exclude your proposal, but only after submitting Its reasons to the Commlsslon. We strucb.Jred this 
section In a question-and-answer format so that It Is easlerto understand. The references to "youn are to 
a sha~ aaeklng to submit the proposal. 

(a) Q~stlon 1: What ia a proposal? A lhartholdar propoaalls your recommendation or requirement 
that the company and/or Ita board of directors takaiCtlon, which you Intend to present at a meeting of the 
company'a shareholders. Your propoaal should state as clearly as possible the course of action that you 
believe the oompany should foUow. If your proposal le placed on the company's proxy card, the oornpany 
must also provide In lhe form of proxy means for ahareholdera to specify by boxes a choice between 
approval or disapproval, or abstention. Unless otherwise lndlcabKt, the word "propoaar as used In this 
section refers both to your propoaal, and to your corresponding statement In support of your proposal {If 
any). 

(b) Quetstlon 2: Who Is ~llglble to submit a proposal, and how do I demonstrate to the company that I 
am eligible? (1) In order to be eligible to submit a proposal, you must hava continuously held at least 
$2,000 In meritet value, or 1%, of the company's aecuritles 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 data of the mHtlng. 

{2) If you are the registered holder of your eecwltles, which meana1hat yo!JI' nama appe&rt In the 
company-a records as a shareholder, the oompany can verify your ellglbluty on ill own, a1though you will 
stUI have to provide the company with a wrttl8n atatement thilt you Intend to continue·to hold the 
securities through the date of the meeting of shareholders. However, If Dke many shareholders you are 
not a registered holder, the company likely does not know that you are a shareholder, or how many 
shares you own. In this case, at the time you submit your proposal, you must prove your ellglbUity to the 
company In one of two ways: 

(I} The first way is to submit to the company a written statement"from the "record" holder of your 
aecurftfaa (usually a broker or benk) vertfylng that, at the time you submitted your propol81, you 
continuously held the securities for at least one year. You must also Include your own written statement 
that you Intend to continue to hold the securities through the date of the meeting of ehareholdera; or 

(D) The eecond way to prove ownership applies only If you have flied a Schedule 130 (§ 240.13d
101), Schedule 13G (§ 240.13cl-102), Form 3 (§ 249.103 ofthla chapter), Form 4 (§ 249.104 of this 
chapter) and/or Form 5 (§ 249.105 of this chapter), or amendments to those documents or updated 
forms, refleatfng your ownership of the sham as of or before the date on which the one-year eligibility 
period. begins. If you have filed one of these documents With the SEC, you may demonstrate your 
eligibility by submitting to the company: 

(A) A oopy of the schedule and/or form, and any subsequent amendments reporting a change In 
your ownership level; 

(B) Yo1.1r written statement that you continuously held the required number of shares for the one
year period es of the date of the statement; and 



(C) Your written statement that you intend to continue ownership of the shares through the date of 
the company's annual or special meeting. 

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

(d) Question 4: How long can my proposal be? The proposal, Including any accompanying 
supporting statement, may not exceed 500 words. 

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your 
proposal for the company's annual meeting, you can In most cases find the deadfine In last year's proxy 
statement. However, If 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 year's meeting, you can usually find the deadline In 
one of the company's quarterly reports on Form 10-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 meana, that permit them to prove the date of delivery. 

(2) The deadline Is calculated In the following manner If the proposal Is submitted for a regularly 
scheduled annual meetlna. The proposal must be received at the company's principal executive offices 
not less than 120 calendar days before the date of the company's 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 year's annual meetJng has been changed by 
more than 30 days from the date of the previous year's meeting, then the deadline Is a reasonable time 
before the company begins to print and send Its proxy materials. 

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline Is a reasonable time before the company beglna to print and 
send Its proxy materials. 

{f) Queation 6: What If I faD to follow one of the eligibility or procedural requirements explained In 
answers to Questions 1through 4 of this section? (1) The company may exclude your proposal, but only 
after It has notified you of the problem, and you have failed adequately to oorrect lt. Within 14 calendar 
days of receiving your proposal. the company must notify you In writing of any procedural or eDglbUity 
deficiencies, aa well as of the time frame fOr your response. Your reeponsa must be poatptarked, or 
transmitted electronically, no later than 14 days from the date you received the companys nottflcatlon. A 
company need not provide you such notice of a deftclency If the daftclency cannot be remedied, such as If 
you fall to submit a proposal by the company's property determined deadline. If the company Intends to 
exclude tha proposal, It will later have to make a submlaalon under § 240.14a-8 and provide you with a 
copy under Question 10 below, § 240.148-80). 

(2) If you fall In your promise to hold the required number of seouriUes through the date of the 
meeting of ahareholdal"', then the company will be permlttad to exolude all of your proposals from Its 
·proxy materials for any meeting held In the following two calendar years. 

(g) Question 7: Who has the burden of persuading the Commission 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 a proposal. 

(h) Question B: Must I appear personally at the shareholders' meeting to present the proposal? (1) 
Either you, or your representative Vv'ho Is qualified under state law to J)*ent the proposal on your behalf, 
must attend the meeting to present the proposal. Whether you attend the meeting yourself or send a 
qualified representative to the meeting In your place, you should make sure that you, or your 



representative, follow the proper state law procedures for attending the meeting and/or presenting your 
proposal. · 

(2) If the company holds Its shareholder meeting In whole or In part via electronic media, and the 
company pennlts you or your representative to present your proposal via such media, then you may 
appear through electronic madla rather than traveling to the meeting to appear In person. 

(3) If you or your qualified representative fall to appear and present the proposal, without good 
cause, the company will be permitted to exclude all ofyour proposals from Its proxy materials for any 
meetings held In the following two calendar years. 

(I) Question 9: If I have complied with the procedural requirements, on what other bases may a 
company rely to eKctude my proposal? (1) Improper under state law: If the proposal Is not a proper 
subject for action by shareholders under the laws of the jurisdiction of the company's organization; 

NoTE TO PARAGRAPH (I ){1): Depending on the subject maHer, some proposals are not considered proper under 
state law If they would be binding on the company If approved by shareholden~. In our experience, most proposala 
that are cast as r.acommandatklns e~r request& that 1ha boatd of dlreciDJa take speoltlad actJon are proper under state 
law. Accordingly, we win assume that a proposal drafted as a recommendation or suggestion Ia proper unless the 
company demon&tlatea otherwise. 

(2) VIolation of law: If the propoael would, If Implemented, cause the company to violate any state, 
federal, or fOreign law to whlth It Is subject; 

Non:TQ PARAGRAPH ( i )(2): We will not apply thle basil for exclusion to permit exclusion or a proposal on 
grounde that It would violate foratgn law If compliance with the foreign law would result In alltolation of any state or 
federal Jaw. 

(:a) VIolation ofproxy rules: If the proposal or supporting sta~ment Is contrary to any of the 
ComrnfiSion's p10xy rulel, lnolucllng § 240.14a-9, which prohibits materially fal8e or misleading 
statements In proxy soliciting materials; 

(4) Personal grievance; speolsllnterest: If the proposal relates to the redress of apersonal claim or 
grievance against the company or any other person, or If It Is designed to result In a benefit to you, or to 
further a personal Interest, whloh Is not shared by the other shareholders at large; 

(5) Relevance: If the p10posal relates to operations which account for less than 6percent of the 
company's total assets at the end of Its most recent flecal year, and for less than 5 percen~ of Its net 
earnings and gross sales for Its most recent flscal year, and is not otherwise significantly related to the 
company's business; 

(6) Absence ofpower/authority: If the company would lack the power or authority to Implement the 
proposal; 

(7) Management functions: If the proposal deals with a matter relating to the company's ordinary 
business operations; 

(B) Dfl'fJCtor elections: If the proposal: 

(I) Would disqualify a nominee who Is standing for eJection; 

(II) Would remove a director from office before his or her term expired; 



(Ill) Questions the competence, business judgment, or character of one or more nominees or 
directors; 

(lv) Seeks to include a specific Individual In the company's proxy materials for election to the board 
of directors: or 

(v) Otherwise could affect the outcome of the upcoming election of dlrectDrs. 

(9) Conflicts with company's proponl: If the proposal directly oonfllats With one of the company's 
own proposals to be submitted to shareholders at the same meeting; 

Ncm: TO PARAGRAPH (I }(9): A company's submission to the Commission under thla seotlon should specify the 
pointe of conftlctwtth the company's proposal. 

{10) Substantially lmplementMJ: Hthe company has already substantially lmplementad tf'la proposal; 

No~ TO PARAGRAPH (I )(1 0): A COIJ1!a1Y may exclude a allarehold« PI'CIP0.-1 that would provide _,. advllory 
vote or sectk future advisory vobta to eppro¥e the eompe~Of~ a chal~ pliriUint to ltlm-402 rl 
Regulation 8-K (§ 229.402 of this chapter) or any aucce&aOI' to Item o402 (a ·aa~})aywle") or that relates to the 
frequency of say-on-pay votes, provfded that In lhe moat recent shareholder vote required by§ 2.C0.14a-21 (b) of this 
chapter a single yw ( l.a., one, two, or three years) received app~val of • maJodlv of yotN catt on the rrudfer and 
the company has adoptacl a policy on the frequency of aay-on-pay vote& t'* Jl. oonalltlnt with the choiCI of the 
majority of votea caat In lh8' most recent shareholder vote required by § 240.14841 (b) of thli chapter. 

(11) Duplloallon: If the proposalsu~tanti.Uy duplicates another propoaal prevloutl~ spbrnlttad to 
the company by another proponent that will be Included In the company. proxy materfala for fila same 
meeting; 

(12) RNubmlss/Qns: If the propoaal deals w!th substantially the .ame subject matter as another 
proposal or proposals that hae or have been pravtouely Included In thtoompanyts proxy matsrlall within 
the preoedlng 5 calendar years, a company may exclude It from Ita proxy materials for any meeting held 
within 3 calendar years of the last time It was Included If the proposal recalved: 

(i) Leas than 3% or the vote If proposed once within the preceding 5 calendar years; 

(II) lees than 6% of the vote on lbl last submission to shareholders If proposed twice previously 
within the preceding 5 calendar years; or 

(IB) less than 10% of the vote on Its last submlasJon to shareholders If proposed three times or more 
previously within the preceding 6 calendar years; and 

(13) SpecJ/1c: amount ofdividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

(J) Question 10: What procedu~ must the company follow If It Intends to exclude my·propoaal? (1) 
If the company Intends to exclude a proposal from Its proxy material&, It must ftle Its ruaona With lhe 
Commission no later than 80 calendar days before it files Its definitive proxy statement and fonn of proxy 
with the Commls~on. The company must simultaneously provide you with a c:opy of Its submlsalon. The 
Commission staff may permit the company to mt;lke ItS aubmlsalon leter than eo days before the company 
flies Its definitive proxy statement and form of proxy, If the company demonstrates good cause for missing 
the deadUne. 

(2) The company must file six paper copies of the following: 

http:proposalsu~tanti.Uy


(I) The proposal; 

(II) An explanation of why the company believes that It may exclude the proposal, which should, If 
possible, refer mthe most recent applicable authority, such as prior Division letters Issued under the rule; 
and 

(Ill) A supporting opinion of counsel when such reasons are based on matters of state or foreign law. 

(k) Question 11: May I submit my own statement to the Commission responding to the company's 
arguments? 

Yes, you may submit a response, but It Is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes Ita 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. 

(I) Question 12: If the company includes my shareholder proposal In Its proxy materials, what 
Information about me must it Include along with the proposal Itself? 

(1) The company's proxy statement must Include your name and address, as well as the number of 
the company's voting seeurltles that you hold. However, Instead of providing that Information, the 
company may Instead Include a statement that it 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 

(m) Question 13: What can I do i1 the company Includes In Its proxy statement reasons why It 
believes shareholders should not vote In favor of my proposal. and I disagree with some of Its 
statements? 

'('1) The company may elect to include In Its proxy statement reasons why It believes shareholders 
should vote against your proposal. The company Is allowed to make arguments reflecting Its own point of 
view, just as you may express your own point of view In your proposal's supporting statement 

{2) However, If you believe that the company's opposition to your proposal contal.ns mater1ally falae 
or misleading statements that may violate our anti-fraud rule, § 240. 148-9, you should promptly send to 
the Commission staff and the company a Jetter explaining the reasons for your VIew, along with a copy of 
the company's statements oppoalng your proposal To the extent possible, your letter should Include 
specific factuallnfonnatlon demonstrating the Inaccuracy of the company's claims. Time pennltlfng, you 
may wish to try to work out your differences with the company by yourself before contacting the 
Commission staff. 

(3} We require the company to send you a copy of Its statements opposing your proposal before It 
sends Its proxy materials, so that you may bring to our attention any materiaUy false or misleading 
statements, under the following timerramea: 

(I) If our no-action response requires that you make revisions to your proposal or supporting 
statement as a condition to requiring the company to Include It In Its proxy materials, then the company 
must provide you with a copy of Its opposition statements no later than 5 calendar days after the company 
receives a copy of your revised proposal; or 

http:contal.ns


(II) In all other cases, the company must provide you with a copy of Its opposition statements no 
later than 30 calendar days before Its flies definitive copies of Ita proxy statement and form of proxy under 
§ 240.14&-6. 

{63 FR 29119, May 28, 1998; 83 FR 50622, 60623, Sept. 22, 1998, aa amended at 72 FR 4168, Jan. 29, 20(17; 72 FR 
70468, Dec. 11,2007; 73 FR 977, Jan. 4, 2008; 76 FR 6046, Feb. 2, 2011; 75 FR 56782, Sept. 18, 20101 



Ballot, Alissa 

From: 
To: 
Sent: 
Subject: 

Microsoft Outlook 

Tuesday, December 10, 2013 9:36 AM 
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: 

Subject: NextEra Energy- Deficiency Letter re Shareholder Proposal 

1 

*** FISMA & OMB Memorandum M-07-16 *** 

*** FISMA & OMB Memorandum M-07-16 *** 



Ex hibit 4 




Ballot, Alissa 

From: 
Sent: 
To: 
Subject: 

Wednesday, December 11, 2013 11:55 PM 
Ballot, Alissa 
Shareholder Proposal (NEE) 

Dear Ms. Ballot, This is believed to be one shareholder proposal. There have been cases where a 
single shareholder proposal, that won a majority vote, is then submitted to shareholders as a 
management proposal and it is then made into more than one proposal. 
Sincerely, 
John Chevedden 
cc: Myra K. Young 

*** FISMA & OMB Memorandum M-07-16 *** 



Exhibit 5 




Ballot, Alissa 

From: 
Sent: 
To: 
Subject: 

Dear Ms. Ballot, 

Thursday, December 12, 2013 1:52PM 
Ballot, Alissa 
Method of Submittal Issue (NEE) mos' 

Although not believed to be necessary the attachment is provided as a special accommodation to 
the company. It is in response to the vague company letter based on a speculative theory. 
Sincerely, 
John Chevedden 
cc: Myra K. Young 

*** FISMA & OMB Memorandum M-07-16 *** 



Ms. Alissa E. Ballot 
Corporate Secretary 
NextEra Energy, Inc. (NEE) 
700 Universe Boulevard 
Juno Beach, FL 33408 
PH: 561-694-4000 
FX: 561-694-4999 
Alissa.Ballot@NextEraEnergy.com 

Dear Ms. Ballot, 

Myra K. Young 

Tltis is to respond to the company letter within the 14-days requested. 
The rule 14a-8 proposal: 
[NEE: Rule 14a-8 Proposal, November 27, 2013] 
Proposal4* - Simple Majority Vote 
was submitted using a method in use for at least 15-years for rule 14a-8 proposals. This is to 
reconfirm the cover letter and proposal. I am the sole proponent of this proposal. This additional 
confirmation is believed unnecessary and is forwarded as a special accommodation for the 
company. 

?tt:~o-~ 
Myra K. Young 

12/12/2013 

Date 

*** FISMA & OMB Memorandum M-07-16 *** 




