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Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable
after this registration statement becomes effective and upon completion of the merger described in the enclosed
document.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, as amended, check the following box and list the Securities Act registration statement number of the earlier
effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer p Accelerated filer

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) -

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) ~

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until this Registration Statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor
may offers to buy be accepted prior to the time the registration statement becomes effective. This document
shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these
securities in any jurisdiction in which such offer, solicitation or sale is not permitted.

PRELIMINARY SUBJECT TO COMPLETION DATED MARCH 24, 2015

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
Dear Shareholders:

The boards of directors of Hawaiian Electric Industries, Inc., which we refer to as HEI, and NextEra Energy, Inc.,
which we refer to as NEE, have each unanimously approved an agreement and plan of merger pursuant to which
Hawaiian Electric Company, Inc., which we refer to as Hawaiian Electric, HEI s wholly owned electric utility
subsidiary, will become a wholly owned subsidiary of NEE.

The merger brings together two companies sharing a common vision of bringing cleaner, renewable energy to the
State of Hawaii and a commitment to delivering sustainable shareholder value.

In the merger, HEI shareholders will have the right to receive 0.2413 shares of NEE common stock for each share of
HEI common stock held at the time of the merger, which we refer to as the exchange ratio, with cash to be paid in lieu
of the issuance of any fractional share of NEE common stock. The value of the merger consideration to be received in
exchange for each share of HEI common stock will fluctuate with the market value of NEE common stock.

Immediately prior to completing the merger, HEI will distribute to its shareholders, on a pro rata basis, all of the
issued and outstanding shares of common stock of ASB Hawaii, Inc., which we refer to as ASB Hawaii, the direct
parent company of American Savings Bank, F.S.B., a federal savings bank, which we refer to as American Savings
Bank. Also immediately prior to completing the merger, HEI will pay a one-time special cash dividend of $0.50 per
share of HEI common stock, which we refer to as the special cash dividend.

Shareholders are encouraged to read this entire proxy statement/prospectus carefully, including:

the Questions and Answers section beginning on page iv;

the Summary section beginning on page 1;

the Risk Factors section beginning on page 18; and

the Recommendations of the Board of Directors of HEI section beginning on page 27.
Based on the number of shares of HEI common stock outstanding on March 23, 2015, the record date for the special
meeting of HEI s shareholders, NEE expects to issue approximately 25,919,529 shares of NEE common stock to HEI
shareholders. As a result, upon the completion of the merger, former HEI shareholders would own approximately
5.5% of the common stock of NEE. HEI s common stock is listed on the New York Stock Exchange under the symbol
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HE and NEE s common stock is listed on the New York Stock Exchange under the symbol NEE.

HEI will hold a special meeting of shareholders to consider the proposed merger. We cannot complete the merger
unless the shareholders of HEI approve the proposal related to the merger, and HEI will not proceed with the
distribution of ASB Hawaii common stock or the payment of the special cash dividend unless the merger is to be
completed immediately thereafter. Your vote is very important, regardless of the number of shares you own. Whether
or not you expect to attend the HEI special meeting in person, please vote your shares as promptly as possible by

(1) accessing the Internet website specified on your proxy card, (2) calling the toll-free number specified on your
proxy card or (3) signing all proxy cards that you receive and returning them in the postage-paid envelopes provided,
so that your shares may be represented and voted at the HEI special meeting. You may change or revoke your proxy at
any time before the vote at the special meeting by following the procedures outlined in this proxy
statement/prospectus.

We look forward to the successful completion of the merger, and to Hawaiian Electric joining the NEE family.

James L. Robo Constance H. Lau
Chairman, President and Chief Executive Officer President and Chief Executive Officer
NextEra Energy, Inc. Hawaiian Electric Industries, Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued under this proxy statement/prospectus or determined that this proxy
statement/prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated [ ], and is first being mailed to HEI shareholders on or about [ 1.

Table of Contents 5



Edgar Filing: NEXTERA ENERGY INC - Form S-4/A

Table of Conten
HAWAIIAN ELECTRIC INDUSTRIES, INC.
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS TO BE HELD ON MAY 12,2015
To the Shareholders of Hawaiian Electric Industries, Inc.:

A special meeting of the shareholders of Hawaiian Electric Industries, Inc. (HEI) will be held on HEI s premises in
Room 805 on the eighth floor of the American Savings Bank Tower, located at 1001 Bishop Street, Honolulu, Hawaii,
on May 12, 2015, at 9:30 a.m., Honolulu time.

Our shareholders are being asked to consider and vote on the proposals listed below and any other matters that may
properly come before the special meeting or any adjournment or postponement of the special meeting:

1. the proposal to approve the merger agreement, a copy of which is attached as Annex A to this proxy
statement/prospectus, pursuant to which each outstanding share of common stock of HEI will be converted
into the right to receive 0.2413 shares of NextEra Energy, Inc. common stock, with cash paid in lieu of
fractional shares (which we refer to as the merger proposal);

2. the proposal to approve, on a non-binding advisory basis, the compensation to be paid to HEI s named
executive officers that is based on or otherwise relates to the merger (which we refer to as the merger-related
compensation proposal); and

3. the proposal to adjourn the special meeting of HEI shareholders, if necessary, in the view of the HEI board
of directors, to permit further solicitation of proxies in the event that there are not sufficient votes at the time
of the special meeting to approve the merger proposal (which we refer to as the adjournment proposal).

Approval of the merger proposal by HEI shareholders is required to complete the merger. Approval of the
merger-related compensation proposal is not required to complete the merger.

The HEI board of directors has adopted the merger agreement and approved the transactions contemplated
thereby and recommends that you vote FOR the merger proposal, FOR the merger-related compensation
proposal and FOR the adjournment proposal. Only shareholders of record at the close of business on
March 23, 2015, are entitled to notice of and to vote at the special meeting of HEI shareholders.

You may vote your shares over the Internet at www.cesvote.com, by calling toll-free 1-888-693-8683, by completing
and mailing the enclosed proxy card, or in person at the special meeting. We request that you vote in advance whether
or not you plan to attend the special meeting. You may revoke your proxy at any time prior to the vote at the special
meeting by notifying us in writing, voting your shares in person at the meeting, revoting through the website or
telephone numbers listed above, or returning a later-dated proxy card.

By the Board of Directors,

Sincerely,

Chester A. Richardson,
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Executive Vice President, General Counsel,
Secretary and Chief Administrative Officer

[ 1,2015
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about NEE and HEI from
other documents that are not included in or delivered with this proxy statement/prospectus. This information is
available to you without charge upon your request. You can obtain the documents incorporated by reference into this
proxy statement/prospectus by requesting them in writing or by telephone from the appropriate company at the
following addresses and telephone numbers:

Hawaiian Electric Industries, Inc. NextEra Energy, Inc.
P.O. Box 730 700 Universe Boulevard
Honolulu, HI 96808-0730 Juno Beach, Florida 33408
(808) 532-5841 or (866) 672-5841 (561) 694-4000
Attn: Shareholder Services Attn: Investor Relations

The firm assisting HEI with the solicitation of proxies:
D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
(212) 269-5550
Investors may also consult HEI s website (www.hei.com) or HEI s and NEE s joint website (www.forhawaiisfuture.com)
for more information concerning the merger described in this proxy statement/prospectus. Information included on

these websites is not incorporated by reference into, and does not constitute part of, this proxy statement/prospectus.

If you would like to request documents, please do so by May 5, 2015 in order to receive them before the special
meeting.

For more information, see  Where You Can Find More Information beginning on page 91.
ABOUT THIS DOCUMENT

This document, which forms part of a registration statement on Form S-4 filed with the Securities and Exchange
Commission, which we refer to as the SEC, by NEE (File No. 333-201397), constitutes a prospectus of NEE under
Section 5 of the Securities Act of 1933, as amended, which we refer to as the Securities Act, with respect to the NEE
common shares to be issued to HEI shareholders as required by the merger agreement. This document also constitutes
a proxy statement of HEI under Section 14(a) of the Securities Exchange Act of 1934, as amended, which we refer to
as the Exchange Act, with respect to the special meeting of HEI shareholders, at which HEI shareholders will be asked
to vote upon a proposal to approve the merger agreement.
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You should rely only on the information contained in, or incorporated by reference into, this proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this proxy statement/prospectus. This proxy statement/prospectus is dated [ ],
2015. You should not assume that the information contained in, or incorporated by reference into, this proxy
statement/prospectus is accurate as of any date other than the date on the front cover of those documents. Neither the
mailing of this proxy statement/prospectus to HEI shareholders nor the issuance by NEE of common stock in
connection with the merger will create any implication to the contrary.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful
to make any such offer or solicitation in such jurisdiction. Information contained in this proxy
statement/prospectus regarding NEE has been provided by NEE and information contained in this proxy
statement/prospectus regarding HEI has been provided by HEI.

iii
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QUESTIONS AND ANSWERS

The following are answers to some questions that you, as an HEI shareholder, may have regarding the merger and the
other matters being considered at the special meeting of HEI s shareholders (which we refer to as the special meeting).
NEE and HEI urge you to read carefully the remainder of this proxy statement/prospectus because the information in
this section does not provide all the information that might be important to you with respect to the merger and the
other matters being considered at the special meeting. Additional important information is also contained in the
annexes to, and the documents incorporated by reference into, this proxy statement/prospectus. For your convenience,
these questions and answers have been divided into questions and answers regarding the merger proposal and
questions and answers regarding the special meeting and voting.

Questions and Answers Regarding the Merger Proposal

Q: Why am I receiving this proxy statement/prospectus?

A: You are receiving this proxy statement because you are being asked to vote on a merger transaction involving
HEI and NEE. HEI and NEE have agreed to a transaction in which HEI will combine with a wholly owned
subsidiary of NEE under the terms of a merger agreement that is described in this proxy statement/prospectus. A
copy of the merger agreement is attached to this proxy statement/prospectus as Annex A.

As further described in this proxy statement/prospectus, as a condition to the merger, the merger agreement requires

that HEI distribute to its shareholders all of the outstanding shares of common stock of its wholly owned subsidiary

ASB Hawaii, a Hawaii corporation and direct parent company of American Savings Bank. We refer to that

distribution as the bank spin-off. As a result of the bank spin-off, ASB Hawaii will become a separate and independent

public company and HEI s shareholders on the record date for the distribution will own all of the shares of ASB

Hawaii common stock.

In order to complete the merger, HEI shareholders must vote to approve the merger agreement, and all other
conditions to the merger must be satisfied or waived, including approval by the Hawaii Public Utilities Commission,
which we refer to as the HPUC, and the consummation of the bank spin-off. The bank spin-off is subject to various
conditions, including, among others, a determination by the Board of Governors of the Federal Reserve System
(Federal Reserve Board) that after the bank spin-off HEI will no longer be deemed to control ASB Hawaii or
American Savings Bank. As a result, the merger is effectively subject to these conditions, as well as the other
conditions set forth in the merger agreement and described elsewhere in this proxy statement/prospectus.

HEI will hold a special meeting to obtain the approval of HEI s shareholders. This proxy statement/prospectus contains
important information about the merger and the special meeting of HEI, and you should read it carefully. The

enclosed proxy materials allow you to vote your shares without attending the special meeting.

Your vote is very important. We encourage you to vote as soon as possible.

Q: What am I being asked to vote on?
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A: HEI shareholders are being asked to vote on the following proposals:

1. to approve the merger agreement, a copy of which is attached as Annex A to this proxy statement/prospectus
(which we refer to as the merger proposal);

2. to approve, through a non-binding advisory vote, the merger-related compensation arrangements of HEI s
named executive officers (which we refer to as the merger-related compensation proposal); and

v
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3. to adjourn the special meeting of HEI shareholders, if necessary, to permit further solicitation of proxies in
the event that there are not sufficient votes at the time of the special meeting to approve the merger proposal
(which we refer to as the adjournment proposal).

Q: How does the HEI board of directors recommend that I vote?

A: The HEI board of directors recommends that holders of HEI common stock vote FOR the merger proposal, FOR
the merger-related compensation proposal and FOR the adjournment proposal.

Q: What will happen in the proposed merger?

A: Pursuant to the merger agreement, upon the completion of the merger, Hawaiian Electric, HEI s wholly owned
electric utility subsidiary, will become a wholly owned subsidiary of NEE.

Q: What will I receive if the merger is completed?

A: Upon completion of the merger, you will be entitled to receive 0.2413 shares of NEE common stock for each
share of HEI common stock that you own at the time of the completion of the merger, unless you have properly
exercised and not withdrawn your dissenters rights under the Hawaii Business Corporation Act (which we refer
to as the HBCA) with respect to such shares. No fractional shares of NEE common stock will be issued, and if
you otherwise would be owed a fraction of a share of NEE common stock, you will instead receive the value of
that fraction of a share in cash. For example, if you own 100 shares of HEI common stock, in exchange for your
shares of HEI common stock, you will receive 24 shares of NEE common stock, plus an amount of cash
equivalent to the value of 0.13 shares of NEE common stock.

Q: When do you expect the merger to be completed?

A: We hope to complete the merger in the fourth quarter of 2015. However, the merger is subject to various
regulatory approvals and other conditions, including the bank spin-off, and it is possible that factors outside the
control of HEI and NEE could result in the merger being completed at a later time, or not at all. In addition, the
bank spin-off is subject to various conditions, including, among others, a determination by the Federal Reserve
Board that after the bank spin-off HEI will no longer be deemed to control ASB Hawaii or American Savings
Bank. As a result, the merger is effectively subject to these conditions, as well as the other conditions set forth in
the merger agreement and described elsewhere in this proxy statement/prospectus. There may be a substantial
amount of time between the special meeting and the completion of the merger. We hope to complete the merger
as soon as reasonably practicable following the receipt of all required approvals and the satisfaction of the other
conditions.

Q: What happens if the merger is not completed?
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A: If the merger agreement is not approved by HEI shareholders or if the merger is not completed for any other
reason, your shares of HEI common stock will remain outstanding, you will not receive any payment for your
shares in connection with the merger, HEI will remain an independent public company and HEI common stock
will continue to be listed and traded on the New York Stock Exchange (which we refer to as the NYSE). We
cannot complete the merger unless the shareholders of HEI approve the merger proposal, and HEI will not
proceed with the distribution of ASB Hawaii or the payment of the $0.50 special cash dividend unless the merger
is to be completed immediately thereafter. Under specified circumstances, HEI may be required to pay to NEE, or
be entitled to receive from NEE, a fee with respect to the termination of the merger agreement, and/or to
reimburse NEE and its affiliates for their documented out-of-pocket expenses incurred in connection with the
merger agreement, or HEI may be entitled to receive reimbursement from NEE for documented out-of-pocket
expenses incurred by it in connection with the merger agreement, as described under The Merger Agreement
Expenses and Termination Fees beginning on page 69.
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Q: What vote is required to approve each proposal?

A: The merger proposal requires the affirmative vote of the holders of 75% of the outstanding shares of HEI

common stock. Abstentions and broker nonvotes will have the same effect as voting against the merger proposal.
The merger-related compensation proposal will be approved if more votes are cast in favor of the proposal than
against the proposal. Since the merger-related compensation proposal is non-binding, if the merger agreement is
approved by our shareholders and the merger is completed, the compensation that is the subject of the merger-related
compensation proposal, which includes amounts we are contractually obligated to pay, would still be paid regardless
of the outcome of the non-binding advisory vote. Abstentions and broker nonvotes will not be counted as a vote for or

against the merger-related compensation proposal.

The adjournment proposal will be approved if more votes are cast in favor of the proposal than against the proposal.
Abstentions and broker nonvotes will not be counted as a vote for or against the adjournment proposal.

Q: What is a broker nonvote?

A: A broker nonvote occurs when your broker or other holder of record cannot vote your shares because the matter
being voted upon is not routine and you have not provided instructions regarding how to vote on that matter. In
such instance, your shares would not be voted on that matter.

Q: Why am I being asked to consider and vote on the merger-related compensation proposal?

A: Under SEC rules, we are required to conduct a non-binding advisory vote of shareholders regarding the
compensation that may be paid or become payable to our named executive officers in connection with the
completion of the merger.

Q: What will happen if our shareholders do not approve the merger-related compensation proposal?

A: Approval of the merger-related compensation proposal is not a condition to completion of the merger. The
merger-related compensation vote is advisory and will not be binding. Therefore, if the merger agreement is
approved by our shareholders and the merger is completed, the compensation that is the subject of the
merger-related compensation proposal, which includes amounts we are contractually obligated to pay, would still
be paid regardless of the outcome of the non-binding advisory vote.

Q: What are the U.S. federal income tax consequences of the merger and the special cash dividend to HEI
shareholders?

A:
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The merger is intended to be non-taxable to shareholders, provided it qualifies as a reorganization within the
meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to as the Code.
The holders of HEI common stock are not expected to recognize any gain or loss for U.S. federal income tax
purposes on the exchange of shares of HEI common stock for shares of NEE common stock in the merger, except
with respect to any cash received in lieu of fractional shares of NEE common stock. The obligations of HEI and
NEE to complete the merger are subject to, among other conditions described in this proxy statement/prospectus,
the receipt by each of HEI and NEE of the opinion of its counsel to the effect that the merger will qualify as a
reorganization within the meaning of Section 368(a) of the Code.
The proper U.S. federal income tax treatment of the special cash dividend is not entirely clear under current law and
we are not receiving an opinion of counsel regarding such treatment. HEI will report the special cash dividend for
U.S. federal income tax purposes as a dividend distribution by HEI to the extent of HEI s current and accumulated
earnings and profits. It is possible that the IRS could seek to treat the special cash dividend as part of the merger
consideration paid by NEE to HEI shareholders.

vi
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You should read The Merger U.S. Federal Income Tax Consequences of the Merger and the Special Cash Dividend
beginning on page 51 for a more complete discussion of the United States federal income tax consequences of the
merger and the special cash dividend. Tax matters can be complicated and the tax consequences of the merger and the
special cash dividend to you will depend on your particular tax situation. You should consult your tax advisor to
determine the tax consequences of the merger and the special cash dividend to you.

Q: What happens if I sell my shares of HEI common stock before the special meeting?

A: The record date for shareholders entitled to vote at the special meeting is March 23, 2015, which is earlier than
the date of the special meeting. If you sell or otherwise transfer your shares after the record date but before the
special meeting, unless special arrangements (such as provision of a proxy) are made between you and the person
to whom you transfer your shares and each of you notifies us in writing of such special arrangements, you will
retain your right to vote such shares at the special meeting but will otherwise transfer ownership of your shares of
HEI common stock.

Q: What happens if I sell or otherwise transfer my shares of HEI common stock before the completion of the
merger?

A: Only holders of shares of HEI common stock at the effective time of the merger will become entitled to receive
the merger consideration. If you sell your shares of HEI common stock prior to the completion of the merger, you
will not become entitled to receive the merger consideration by virtue of the merger. Prior to the completion of
the merger, HEI will set a record date and a distribution date for both the special cash dividend and for the
distribution of ASB Hawaii stock in connection with the spin-off. We expect such distribution date to be the same
date as the date that the merger is completed. Only holders of shares of HEI common stock as of such record
dates will become entitled to receive shares of ASB Hawaii in the spin-off or the special cash dividend,
respectively. If you sell your shares of HEI common stock on the NYSE prior to the distribution date for the
spin-off, you will also be selling your entitlement to receive shares of ASB Hawaii stock. If you sell your shares
of HEI common stock on the NYSE prior to the distribution date for the special cash dividend, you will also be
selling your entitlement to receive the special cash dividend.

Q: Am I entitled to exercise dissenters rights instead of receiving the NEE shares to which my HEI shares
would entitle me upon completion of the merger?

A: Yes. As a shareholder of HEI common stock, you are entitled to exercise dissenters rights under the HBCA in
connection with the merger if you take all of the actions required under the HBCA to do so and meet certain
conditions, including the requirement that you do not vote in favor of the merger proposal. See Dissenters Rights
beginning on page 89.

Questions and Answers Regarding the Special Meeting and Voting
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Q: When and where will the special meeting be held?

A: The special meeting will be held on HEI s premises in Room 805 on the eighth floor of the American Savings
Bank Tower, located at 1001 Bishop Street, Honolulu, Hawaii, on May 12, 2015, at 9:30 a.m., Honolulu time.

Q: What are the quorum requirements?

A: A quorum requires the presence, in person or by proxy, of the holders of a majority of the shares of HEI common
stock outstanding and entitled to vote. A quorum is needed to conduct the votes on the merger proposal and the
merger-related compensation proposal. Abstentions, if any, will be treated as present for purposes of determining
the presence or absence of a quorum.

vii
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Q: Do I need identification to attend the special meeting in person?

A: Yes. Please bring proper identification, together with proof that you are a record owner of HEI common stock. If
your shares are held in street name (that is, through a broker, trustee or other holder of record) please bring
acceptable proof of ownership, such as a letter from your broker or an account statement stating or showing that
you beneficially owned shares of HEI common stock on the record date.

Q: How do I vote?

A: If you are a shareholder of record of HEI as of the record date for the special meeting, whether or not you plan to
attend the special meeting, you may vote by submitting a proxy via the Internet, touchtone telephone or mail
before the special meeting, or you may vote in person at the special meeting. To ensure your shares are
represented at the special meeting, you may submit your proxy by:

accessing www.cesvote.com (this Internet website is specified on your proxy card);

calling 1-888-693-8683 (this toll-free number is specified on your proxy card); or

signing and returning the enclosed proxy card in the postage-paid envelope provided.
If you hold HEI shares in the name of a broker, bank or nominee, please follow the voting instructions provided by
your broker, bank or nominee to ensure that your shares are represented at the special meeting.

Q: How many votes do I have?

A: You are entitled to one vote for each share of HEI common stock that you owned as of the record date. As of the
close of business on March 23, 2015, there were 107,416,201 outstanding shares of HEI common stock.

Q: What will happen if I fail to vote or I abstain from voting?

A: You are strongly encouraged to vote. It is important that your views be represented no matter how many shares
you own. Your failure to vote, or failure to instruct your broker, bank or nominee to vote, or your abstention from
voting, will have the same effect as a vote against the merger proposal, but will not be counted as a vote for or

against the merger-related compensation proposal or the adjournment proposal.

Q: Whois HEI s transfer agent?
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A: HEI Shareholder Services is the transfer agent for registered holders of HEI common stock. Continental Stock
Transfer and Trust Company is our co-transfer agent for HEI common stock and also is our direct registration
system transfer agent.

Q: What is the difference between holding shares as a shareholder of record and as a beneficial owner?

A: [If your shares are registered directly in your name with HEI Shareholder Services, you are considered the
shareholder of record with respect to those shares and you can attend the meeting and vote in person. You can
also vote your shares by proxy without attending the meeting in any of the ways specified in The HEI Special
Meeting Voting by Proxy beginning on page 28.
If your shares are held by a brokerage firm, trustee, bank, other financial intermediary or nominee, referred to as an
intermediary, you are considered the beneficial owner of shares held in street name, and the intermediary is considered
the shareholder of record with respect to those shares.

viii
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Q: If my shares are held in street name by my broker, bank or nominee, will my broker, bank or nominee
vote my shares for me?

A: If your shares are held in street name (that is, through a broker, trustee or other holder of record), you will receive
a voting instruction card or other information from your broker or other holder of record seeking instruction from
you as to how your shares should be voted, and, to vote your shares, you must provide your broker, trustee or
other holder of record with instructions on how to vote them. Please follow the voting instructions provided by
your broker, trustee or other holder of record. Please note that you may not vote shares held in street name by
returning a proxy card directly to HEI or by voting in person at the special meeting unless you provide a legal
proxy, which you must obtain from your broker, trustee or other holder of record. Further, brokers, trustees or
other holders of record who hold shares of HEI common stock on your behalf may not give a proxy to HEI to
vote those shares without specific voting instructions from you.

If you do not instruct your broker, bank or nominee on how to vote your shares:

your broker, bank or other nominee may not vote your shares on the merger proposal, which broker
nonvotes will have the same effect as a vote against the merger agreement;

your broker, bank or other nominee may not vote your shares on the merger-related compensation
proposal, which broker nonvotes will not be counted as a vote for or against the merger-related
compensation proposal; and

your broker, bank or other nominee may not vote your shares on the adjournment proposal, which
broker nonvotes will not be counted as a vote for or against the adjournment proposal.

Q: What will happen if I return my proxy card without indicating how to vote?

A: If you sign and return your proxy card without indicating how to vote on any particular proposal, the HEI
common stock represented by your proxy will be voted in favor of that proposal.

Q: How do I vote shares held in the HEI Dividend Reinvestment and Stock Purchase Plan, the HEI
Retirement Savings Plan or the American Savings Bank 401(k) Plan?

A: If you own shares held in the HEI Dividend Reinvestment and Stock Purchase Plan, the HEI Retirement Savings
Plan (including shares previously received under the Tax Reduction Act Stock Ownership Plan or the HEI Stock
Ownership Plan) or the American Savings Bank 401(k) Plan, you will receive instructions explaining how to
direct your vote. Your shares will be voted according to your directions. For the HEI Dividend Reinvestment and
Stock Purchase Plan, all shares of HEI common stock for which no voting instructions are given will be voted as
our Board recommends. For the HEI Retirement Savings Plan and the American Savings Bank 401(k) Plan, all
shares of HEI common stock for which no voting instructions are given will be voted in the same proportion as
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the shares in such plan for which voting instructions were given.

Q: Can I change my vote after I have returned a proxy or voting instruction card?

A: Yes. You may change your vote (i.e., revoke your proxy card) at any time before the special meeting in one of
two ways:

you can submit a properly signed proxy card with a later date or vote again at a later time by telephone
or Internet; or

you can notify the Corporate Secretary of HEI of your revocation in writing.
You can also attend the special meeting and vote in person (if your shares are registered in your name on HEI s books
or if your shares are held in street name and you have a legal proxy from your broker or other holder of record), which
will automatically cancel any proxy previously given, but your attendance alone, without voting, will not revoke any
proxy that you have previously given.

If you choose to revoke your proxy before the special meeting, you must submit your new proxy or your notice of
revocation to the Corporate Secretary of HEI no later than the beginning of the special meeting. If your shares are held
in street name by your broker, bank or nominee, you should contact them to change your vote.

X
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Q: What do I need to do now?

A: Carefully read and consider the information contained in and incorporated by reference into this proxy
statement/prospectus, including its annexes.
In order for your shares to be represented at the special meeting:

you can vote through the Internet or by telephone by following the instructions included on your proxy
card;

you can indicate on the enclosed proxy card how you would like to vote and return the card in the
accompanying pre-addressed postage paid envelope; or

you can attend the special meeting in person.

Q: Do I need to do anything with my HEI common stock certificates now?

A: No. After the merger is completed, if you held certificates representing shares of HEI common stock prior
to the merger, NEE s exchange agent will send you a letter of transmittal and instructions for exchanging
your shares of HEI common stock for the merger consideration. Upon surrender of the certificates for
cancellation along with the executed letter of transmittal and other required documents described in the
instructions, a HEI shareholder will receive the merger consideration. Unless you specifically request to
receive NEE stock certificates, the shares of NEE common stock you receive in the merger will be issued
in book-entry form.

Q: Who will solicit and pay the cost of soliciting proxies?

A: HEI has engaged D.F. King & Co. to assist in the solicitation of proxies for the special meeting, and will pay an
estimated fee of $17,500 for their services.

Q: Who can help answer my questions?

A: If you have questions about the merger or the other matters to be voted on at the special meeting or desire
additional copies of this proxy statement/prospectus or additional proxy cards, you should contact our proxy
solicitor or our shareholder services department:

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor
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New York, New York 10005

Shareholders Call Toll-Free: (866) 853-1834
Banks and Brokers Call Collect: (212) 269-5550
Email: gfequiere@dfking.com
or
HEI Shareholder Services
P.O. Box 730
Honolulu, Hawaii 96808-0730
Telephone Toll-Free: (866) 672-5841
Telephone: (808) 532-5841

Email: invest@hei.com
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SUMMARY

This summary highlights information contained elsewhere in this proxy statement/prospectus and may not contain all
the information that is important to you. We urge you to read carefully the remainder of this proxy
statement/prospectus, including the attached annexes, and the other documents to which we have referred you

because this section does not provide all the information that might be important to you with respect to the merger

and the related matters being considered at the HEI special meeting. See also the section entitled Where You Can
Find More Information on page 91. We have included page references to direct you to a more complete description of
the topics presented in this summary.

The Companies

HEI (See page 25)

Hawaiian Electric Industries, Inc.

1001 Bishop Street, Suite 2900

Honolulu, Hawaii 96813

(808) 543-5662

HEI was incorporated in 1981 under the laws of the State of Hawaii and is a holding company with its principal
subsidiaries engaged in electric utility and banking businesses operating in the State of Hawaii. HEI s predecessor,
Hawaiian Electric, was incorporated under the laws of the Kingdom of Hawaii (now the State of Hawaii) on

October 13, 1891. Today, HEI is the largest public company in the State of Hawaii, with consolidated revenues of
approximately $3.2 billion.

Hawaiian Electric and its operating utility subsidiaries, Hawaii Electric Light Company, Inc. and Maui Electric
Company, Limited, are regulated electric public utilities. Hawaiian Electric and its subsidiaries collectively have
approximately 2,800 employees, approximately 1,780 megawatts of generating capacity, and provide electric service
for approximately 450,000 customers (or 95 percent of residents of the State of Hawaii) as of year-end 2014.

HEI also currently owns ASB Hawaii (a holding company) and its wholly owned subsidiary, American Savings Bank.
American Savings Bank is one of the largest full-service financial institutions in the State of Hawaii, with over $5
billion in assets, over $4 billion in deposits and 56 branches as of year-end 2014. American Savings Bank is a

federally-chartered savings association that is supervised by the Office of the Comptroller of the Currency.

Additional information about HEI and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See Where You Can Find More Information on page 91.

NEE (See page 25)
NextEra Energy, Inc.

700 Universal Boulevard
Juno Beach, Florida 33408
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NextEra Energy, Inc. (NEE) is a leading clean energy company with consolidated revenues of approximately $17.0
billion, approximately 44,900 megawatts of generating capacity, and approximately 13,800 employees in 27 states and
Canada as of year-end 2014. Headquartered in Juno Beach, Fla., NextEra Energy s principal subsidiaries are Florida
Power & Light Company, which serves approximately 4.7 million customer
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accounts in Florida and is one of the largest rate-regulated electric utilities in the United States, and NextEra Energy
Resources, LL.C, which, together with its affiliated entities, is the largest generator in North America of renewable
energy from the wind and sun.

NEE has been recognized often by third parties for its efforts in sustainability, corporate responsibility, ethics and
compliance, and diversity, and has been named No. 1 overall among electric and gas utilities on Fortune s list of
World s Most Admired Companies for eight consecutive years, which is an unprecedented achievement in its industry.

Additional information about NEE and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See Where You Can Find More Information on page 91.

Merger Sub I (See page 26)

NEE Acquisition Sub II, Inc. (which we refer to as Merger Sub I), a wholly owned subsidiary of NEE, is a Delaware
corporation formed on November 25, 2014 for the purpose of effecting the merger.

Merger Sub I has not conducted any activities other than those incidental to its formation and the matters
contemplated by the merger agreement, including the preparation of applicable regulatory filings in connection with
the merger.

Merger Sub II (See page 26)

NEE Acquisition Sub I, LLC (which we refer to as Merger Sub II), a wholly owned subsidiary of NEE, is a Delaware
limited liability company formed on November 25, 2014 for the purpose of effecting the merger.

Merger Sub II has not conducted any activities other than those incidental to its formation and the matters
contemplated by the merger agreement, including the preparation of applicable regulatory filings in connection with
the merger.

The Merger and the Merger Agreement

A copy of the merger agreement is attached as Annex A to this proxy statement/prospectus. We encourage you to read
the entire merger agreement carefully because it is the principal document governing the merger.

Form of Merger

Subject to the terms and conditions of the merger agreement, at the effective time, Merger Sub I will first merge with
and into HEI, with HEI surviving the merger (we refer to the merger of Merger Sub I and HEI as the initial merger).
Immediately after the effective time of the initial merger, and without any further action required, HEI will merge
with and into Merger Sub II (we refer to the merger of HEI and Merger Sub II as the subsequent merger, and we
collectively refer to the initial merger and subsequent merger as the merger). Merger Sub II will survive the merger as
a wholly owned subsidiary of NEE. As a condition to completing the merger, HEI will distribute to HEI s
shareholders, on a pro rata basis, all of the issued and outstanding shares of ASB Hawaii, the parent company of
American Savings Bank. In this proxy statement/prospectus, we refer to the distribution of ASB Hawaii shares to HEI
shareholders as the bank spin-off. The bank spin-off is subject to various conditions, including, among others, a
determination by the Federal Reserve Board that after the bank spin-off HEI will no longer be deemed to control ASB
Hawaii or American Savings Bank. As a result, the merger is effectively subject to these conditions, as well as the
other conditions set forth in the merger agreement and described elsewhere in this proxy statement/prospectus.
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Consideration to be Received in the Merger

In the merger, each share of HEI common stock, other than shares held by holders who properly exercise dissenters
rights and other than shares owned by HEI as treasury stock or shares owned by NEE or its subsidiaries, will be
converted into the right to receive 0.2413 shares of NEE common stock (we refer to this number as the exchange
ratio). Cash will be paid in lieu of any fractional shares.

Treatment of HEI Equity Awards (See page 59)

Treatment of Restricted Share Awards. Pursuant to, and as further described in, the merger agreement, each restricted
share award under the HEI stock plans (whether vested or unvested) outstanding immediately prior to the effective
time of the merger will be converted at the effective time of the merger into a restricted share award for the number of
shares of NEE common stock equal to the product of (i) the number of shares of HEI common stock subject to the
restricted share award, multiplied by (ii) the exchange ratio, rounded to the nearest whole share. Except as set forth
above, each restricted share award will be subject to the same terms and conditions as were applicable to the
corresponding restricted share award immediately prior to the effective time of the merger. Currently there are no
restricted share awards outstanding under the HEI stock plans.

Treatment of Restricted Stock Unit Awards Other Than Restricted Stock Unit Awards Granted Under the Long-Term
Incentive Plan. Pursuant to, and as further described in, the merger agreement, each restricted stock unit award under
the HEI stock plans (whether vested or unvested) outstanding immediately prior to the effective time of the merger,
other than those granted pursuant to HEI s Long-Term Incentive Plan, will be converted at the effective time of the
merger into a restricted stock unit award for the number of shares of NEE common stock equal to the product of

(i) the number of shares of HEI common stock subject to the restricted stock unit award, multiplied by (ii) the
exchange ratio, rounded to the nearest whole share. Except as set forth above, each restricted stock unit award will be
subject to the same terms and conditions as were applicable to the corresponding restricted stock award immediately
prior to the effective time of the merger. Pursuant to existing award terms, an executive s restricted stock unit award
will vest in full upon a qualifying termination of employment (i.e. a termination without cause or a termination for
good reason).

Treatment of Restricted Stock Units Granted Pursuant to the Long-Term Incentive Plan. Pursuant to, and as further
described in, the merger agreement, each performance-based HEI restricted stock unit award that was granted under
HEI s Long-Term Incentive Plan for which the performance period has not yet expired immediately prior to the
effective time of the merger will be subject to prorated vesting and will be settled for cash at the target level of
performance, in accordance with the terms of such award, as soon as practicable (and in any event within three days)
following the effective time of the merger.

Treatment of Equity Awards Held by American Savings Bank Employees. Notwithstanding the foregoing, prior to the
merger, any HEI equity awards held by American Savings Bank employees will be converted, in connection with the
bank spin-off, into awards denominated in ASB Hawaii equity and will become obligations of ASB Hawaii.

Treatment of Stock Options and Stock Appreciation Rights. Pursuant to, and as further described in, the merger
agreement, each option to purchase HEI common stock and stock appreciation right (which we refer to as a SAR) in
respect of HEI common stock issued under the HEI stock plans (whether vested or unvested) and outstanding
immediately prior to the effective time of the merger will be assumed by NEE and be converted into an option/SAR in
respect of a number of NEE common shares equal to the product of (i) the number of shares of HEI common stock
subject to the option/SAR, multiplied by (ii) the exchange ratio rounded down to the nearest whole share. The per
share exercise price of such assumed stock option/SAR will be equal to (i) the per share exercise price of the HEI
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stock option/SAR divided by (ii) the exchange ratio, rounded up to the nearest whole cent. Except as set forth above,
each assumed stock option/SAR will be subject to the same terms and conditions as were applicable to the
corresponding option/SAR in respect of HEI common stock immediately prior to the
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effective time of the merger. Currently there are no options to purchase HEI common stock outstanding. All SARs
currently outstanding will expire before June 2015.

U.S. Federal Income Tax Consequences of the Merger and the Special Cash Dividend (See page 51)

The merger is intended to be non-taxable to shareholders, provided it qualifies as a reorganization within the meaning
of Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to as the Code. The holders of

HEI common stock are not expected to recognize any gain or loss for U.S. federal income tax purposes on the

exchange of shares of HEI common stock for shares of NEE common stock in the merger, except with respect to any
cash received in lieu of fractional shares of NEE common stock. The obligations of HEI and NEE to complete the
merger are subject to, among other conditions described in this proxy statement/prospectus, the receipt by each of HEI
and NEE of the opinion of its counsel to the effect that the merger will qualify as a reorganization within the meaning
of Section 368(a) of the Code.

The proper U.S. federal income tax treatment of the special cash dividend is not entirely clear under current law and
we are not receiving an opinion of counsel regarding such treatment. HEI will report the special cash dividend for
U.S. federal income tax purposes as a dividend distribution by HEI to the extent of HEI s current and accumulated
earnings and profits. It is possible that the IRS could seek to treat the special cash dividend as part of the merger
consideration paid by NEE to HEI shareholders.

You should read The Merger U.S. Federal Income Tax Consequences of the Merger and the Special Cash Dividend
beginning on page 51 for a more complete discussion of the United States federal income tax consequences of the
merger and the special cash dividend. Tax matters can be complicated and the tax consequences of the merger and the
special cash dividend to you will depend on your particular tax situation. You should consult your tax advisor to
determine the tax consequences of the merger and the special cash dividend to you.

Recommendations of the HEI Board of Directors

After careful consideration, the HEI board of directors, which we refer to as the HEI board, on December 3, 2014,
approved the merger agreement by a unanimous vote. For the factors considered by the HEI board in reaching its
decision to approve the merger agreement, see the section entitled The Merger HEI s Reasons for the Merger and
Recommendation of HEI s Board of Directors beginning on page 35. The HEI board recommends that the HEI
shareholders vote (i) FOR the merger proposal, (i) FOR the merger-related compensation proposal and
(iii) FOR the adjournment proposal.

Opinion of HEI s Financial Advisor (See page 44)

At a meeting of the HEI board held on December 3, 2014, J.P. Morgan Securities LLC, which is referred to as

J.P. Morgan, delivered its opinion to the HEI board as to the fairness, from a financial point of view and as of such
date, of the exchange ratio to holders of HEI common stock. The full text of the written opinion of J.P. Morgan, dated
December 3, 2014, which sets forth, among other things, the assumptions made, procedures followed, matters
considered and qualifications and limitations on the opinion and the review undertaken in connection with rendering
its opinion, is included as Annex B to this proxy statement/prospectus. J.P. Morgan s written opinion was provided
to the HEI board (solely in its capacity as such) in connection with its evaluation of the merger and addressed
only the fairness, from a financial point of view, of the exchange ratio and no other matters. The opinion does
not constitute a recommendation to any shareholder as to how any shareholder should vote with respect to the
proposed merger or any other matter. J.P. Morgan has acted as financial advisor to HEI with respect to the
proposed merger and will receive a fee of approximately $30 million for its services contingent upon completion of
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the merger. For a more complete description of J.P. Morgan s opinion, see The Merger Opinion of HEI s Financial
Advisor beginning on page 44. See also Annex B to this proxy statement/prospectus.
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Interests of HEI s Directors and Executive Officers in the Merger (See page 57)

In considering the recommendation of the HEI board to approve the merger agreement, HEI shareholders should be
aware that certain HEI directors and executive officers have interests in the merger that are different from, or in

addition to, those of HEI shareholders generally. These interests, which may create actual or potential conflicts of
interest, are, to the extent material, described in the section entitled The Merger Interests of HEI s Executive Officers
and Directors in the Merger. The HEI board was aware of these potential conflicts of interest and considered them,
among other matters, in evaluating and negotiating the merger agreement, in reaching its decision to adopt the merger
agreement, and in recommending to HEI shareholders that the merger agreement be approved. These interests include
the following:

The merger agreement provides that outstanding HEI equity awards, including those held by executive
officers of HEI, generally will be converted into awards denominated in NEE equity, provided that
performance-based restricted stock units granted and outstanding under HEI s Long-Term Incentive Plan at
the time of the merger will vest on a prorated basis and be settled for cash at the target level of performance,
and equity awards held by American Savings Bank employees (including certain executive officers of HEI)
will instead be converted, in connection with the bank spin-off, into awards denominated in ASB Hawaii
equity and become obligations of ASB Hawaii. Non-employee directors of HEI hold no equity awards (other
than fully vested shares of HEI common stock granted in the ordinary course as part of their annual
compensation for HEI board service).

Each executive officer of HEI other than Mr. Oshima is party to a change in control agreement with HEI that
provides for severance or other benefits upon a qualifying termination of the executive officer s employment
following a change in control of HEI, such as the merger. Change in control agreements with executive
officers who are employed by American Savings Bank (i.e., Mr. Wacker) will be assumed by ASB Hawaii
prior to the merger in connection with the bank spin-off and, accordingly, benefits will not be payable to

Mr. Wacker under his agreement by reason of the merger.

The performance-based annual incentive compensation payable to executive officers under HEI s Executive
Incentive Compensation Plan will vest on a prorated basis and be settled at the target level of performance.
The obligations under that plan in respect of executive officers employed by American Savings Bank (i.e.,
Mr. Wacker) will be assumed by ASB Hawaii prior to the merger in connection with the bank spin-off and,
accordingly, no such accelerated payment will be made to Mr. Wacker.

Certain HEI directors or executive officers may become, or may continue to serve as, directors of ASB
Hawaii or American Savings Bank upon the bank spin-off and would be entitled to ongoing compensation in
such capacity. In this regard, it is currently contemplated that the following three individuals who currently
serve as directors of HEI, ASB Hawaii and American Savings Bank will continue to serve as directors of
ASB Hawaii and American Savings Bank following the bank spin-off: A. Maurice Myers, Keith P. Russell
and Barry K. Taniguchi. Moreover, it is expected that Mr. Wacker will continue to serve as a director and as
President and Chief Executive Officer of ASB Hawaii and American Savings Bank following the bank
spin-off and will be entitled to his existing compensation arrangements and any new compensation
arrangements that may be established for him.
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Pursuant to the merger agreement, for a period of six years after the merger is completed, HEI directors and
officers are entitled to continued indemnification and insurance coverage relating to their service as HEI
directors and officers prior to completion of the merger.

Directors and Management of NEE Following the Merger (See page 51)

Upon completion of the merger, the board of directors and executive officers of NEE are expected to remain
unchanged. For information on NEE s current directors and executive officers, please see NEE s proxy statement dated

April 7, 2014, as well as NEE s Current Report on Form 8-K, filed with the SEC on July 28, 2014. See Where You
Can Find More Information beginning on page 91.
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Regulatory Approvals Required for the Merger (See page 54)

To complete the merger, NEE and HEI must obtain approvals or consents from, or make filings with, public utility,
antitrust and other regulatory authorities. The material United States federal and state approvals, consents and filings
include the following:

the expiration or early termination of certain waiting periods under the Hart-Scott-Rodino Antitrust
Improvements Act (which we refer to as the HSR Act) and the related rules and regulations, which
provide that certain acquisition transactions may not be completed until required information has been
furnished to the Antitrust Division of the Department of Justice and the Federal Trade Commission;

authorization from the Federal Energy Regulatory Commission (which we refer to as FERC) under the
Federal Power Act;

approval of the HPUC; and

a determination by the Federal Reserve Board that after the bank spin-off HEI will no longer be
deemed to control ASB Hawaii or American Savings Bank.
NEE and HEI will also provide information regarding the merger to other state regulators as applicable and as
requested. Finally, the transfer of indirect control over certain licenses for private internal communications held by
certain HEI subsidiaries will require the approval of the Federal Communications Commission, which we refer to as
the FCC.

NEE and HEI have made or intend to make various filings and submissions for the above-mentioned authorizations
and approvals. Although NEE and HEI believe that they will receive the required consents and approvals described
above to complete the merger, we cannot give any assurance as to the timing of these consents and approvals or as to
NEE sor HEI s ultimate ability to obtain such consents or approvals (or any additional consents or approvals which
may otherwise become necessary). We also cannot ensure that we will obtain such consents or approvals on terms and
subject to conditions satisfactory to NEE and HEI. Please see Regulatory Approvals Required for the Merger,
beginning on page 54, for additional information about these matters.

Expected Timing of the Merger (See page 66)

We have targeted to complete the merger in the fourth quarter of 2015, subject to receipt of required shareholder and
regulatory approvals and to the satisfaction or waiver of the other conditions to the merger summarized below.

Conditions to Completion of the Merger (See page 66)

As more fully described in this proxy statement/prospectus and in the merger agreement, the obligations of the parties
to effect the merger are subject to the satisfaction or waiver of the following mutual conditions:
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receipt of the requisite approval of HEI shareholders;

the approval for listing on the NYSE of the NEE shares to be issued in the merger;

the expiration or termination of any applicable waiting period under the HSR Act;

all required regulatory approvals having been obtained and remaining in full force and effect and all
statutory waiting periods in respect thereof having expired or been terminated, the receipt of which did not
involve the imposition by the granting authority of certain burdensome conditions;
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the absence of any law or judgment, preliminary, temporary or permanent, issued by any court or tribunal of
competent jurisdiction (which we refer to as legal restraints), and the absence of any suit, action, or other
proceeding before any governmental entity in which such governmental entity seeks to impose or has
imposed a legal restraint that prevents, makes illegal, or prohibits the consummation of the merger;

the effectiveness under the Securities Act of 1933, which we refer to as the Securities Act, of the registration
statement on Form S-4 of which this proxy statement/prospectus is a part, and there not having been any stop
order suspending the effectiveness of the Form S-4 issued or any proceedings for that purpose initiated or
threatened by the SEC;

a reasonable determination by each of HEI and NEE that upon the completion of the bank spin-off HEI will
not be a savings and loan holding company or otherwise deemed to control American Savings Bank for
purposes of the Home Owners Loan Act; and

the effectiveness of the registration statement necessary to effect the bank spin-off under the Securities
Exchange Act of 1934, which we refer to as the Exchange Act, and there not having been any stop order
issued suspending the effectiveness of such registration statement and there not having been any proceedings
for that purpose initiated or threatened by the SEC.
The obligation of HEI to effect the merger and the bank spin-off is also subject to the satisfaction or waiver by HEI of
the following additional conditions:

the accuracy of the representations and warranties of NEE, Merger Sub I and Merger Sub II contained in the
merger agreement as of the date on which the merger agreement was entered into and as of the effective time
(other than representations that by their terms speak specifically as of another date), subject, in some cases,
to the materiality standards provided in the merger agreement (and the receipt of an officer s certificate from
NEE to such effect);

performance by NEE, Merger Sub I and Merger Sub II in all material respects of all obligations required to
be performed by them under the merger agreement at or prior to the effective time of the merger (and the
receipt of an officer s certificate from NEE to such effect);

the absence of any fact, circumstance, effect, change, event or development since the date of the merger
agreement that has or would be reasonably expected to have a material adverse effect on NEE (as defined in

The Merger The Merger Agreement Representations and Warranties ) (and the receipt of an officer s
certificate from NEE to such effect);

the receipt by HEI of a written tax opinion of Skadden, Arps, Slate, Meagher & Flom LLP, which we refer to
as Skadden, to the effect that the merger will qualify as a reorganization within the meaning of

Section 368(a) of the Code, and that the bank spin-off will be tax-free to HEI s shareholders under

Section 355(a) of the Code; and
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the satisfaction of certain conditions to the consummation of the bank spin-off, including the receipt by HEI
of a determination by the Federal Reserve Board that after the bank spin-off HEI will no longer be deemed to
control ASB Hawaii or American Savings Bank.
The obligation of NEE, Merger Sub I and Merger Sub II to effect the merger is also subject to the satisfaction or
waiver by NEE of the following additional conditions:

the accuracy of the representations and warranties of HEI contained in the merger agreement as of the date
on which the merger agreement was entered into and as of the effective time (other than representations that
by their terms speak specifically as of another date) subject, in some cases, to the materiality standards
provided in the merger agreement (and the receipt of an officer s certificate from HEI to such effect);
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performance by HEI in all material respects of all obligations required to be performed by it under the
merger agreement at or prior to the effective time of the merger (and the receipt of an officer s certificate
from HEI to such effect);

the absence of any fact, circumstance, effect, change, event or development since the date of the merger
agreement that has or would be reasonably expected to have a material adverse effect on HEI (as defined in

The Merger The Merger Agreement Representations and Warranties ) (and the receipt of an officer s
certificate from HEI to such effect); and

the receipt by NEE of a written tax opinion of Wachtell, Lipton, Rosen & Katz, which we refer to as
Wachtell, to the effect that the merger will qualify as a reorganization within the meaning of Section 368(a)
of the Code.

In addition, the merger agreement requires that the bank spin-off be completed on the date of completion of the

merger but prior to the effective time of the merger. Completion of the bank spin-off is therefore an effective

condition to the completion of the merger.

We cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger will be
completed.

Termination of the Merger Agreement (See page 69)

NEE and HEI may mutually agree to terminate the merger agreement before completing the merger, even after
approval of the merger agreement by the HEI shareholders.

In addition, either NEE or HEI may decide to terminate the merger agreement if:

the merger is not consummated by December 3, 2015, subject to one six-month extension under certain
circumstances relating to obtaining required regulatory approvals;

a court or other governmental entity issues a final and nonappealable order prohibiting, preventing, or
making illegal the consummation of the merger or having certain material effects on one or more parties to
the merger agreement;

the board of directors of either NEE or HEI determines in good faith that the other party has breached its
obligations with respect to seeking the approval of HEI shareholders; or

there has been a breach of the merger agreement by the other party or there is an inaccuracy of any
representation or warranty of the other party contained in the merger agreement, or there has been a failure
by the other party to perform or comply with any covenant or agreement contained in the merger agreement,
which breach, inaccuracy or failure to perform or comply (A) would cause the failure of certain closing
conditions and (B) is incapable of being cured during the time period set forth in the merger agreement or, if
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curable, is not cured during the applicable cure period.
NEE may also terminate the merger agreement if, prior to obtaining the approval of the HEI shareholders required to
consummate the merger, the board of directors of HEI withdraws, modifies in a manner adverse to NEE or proposes
publicly to withdraw or modify in a manner adverse to NEE its approval or recommendation with respect to the
merger agreement or approves, recommends or proposes publicly to approve or recommend any alternative takeover
proposal with a third party, subject to certain exceptions set forth in the merger agreement. In addition, HEI may
terminate the merger agreement if concurrently with the termination, HEI enters into an acquisition agreement with
respect to a superior proposal, provided that HEI meets certain conditions and complies with certain obligations under
the merger agreement.
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Expenses and Termination Fees (See page 69)

Generally, all fees and expenses incurred in connection with the merger and the transactions contemplated by the

merger agreement will be paid by the party incurring those expenses. The merger agreement further provides that,

upon termination of the merger agreement under certain circumstances, each party may be obligated to pay the other
party a termination fee of $90 million plus the non-terminating party s expenses up to a maximum of $5 million. See

the section entitled The Merger Agreement Expenses and Termination Fees beginning on page 69 for a discussion of
the circumstances under which NEE or HEI will be required to pay a termination fee.

Accounting Treatment (See page 53)

NEE prepares its financial statements in accordance with U.S. generally accepted accounting principles, or GAAP.
The merger will be accounted for by applying the acquisition method using the accounting guidance for business
combinations (referred to as Accounting Standards Codification 805, or ASC 805) which requires the determination of
the acquirer, the acquisition date, the fair value of assets and liabilities of the acquiree and the measurement of
goodwill. Based on the guidance of ASC 805, NEE will be the acquirer of HEI for accounting purposes. This means
that NEE will allocate the purchase price to the fair value of HEI s assets and liabilities at the acquisition date, with
any excess purchase price being recorded as goodwill.

Dissenters Rights (See page 89)

Under Hawaii law, HEI shareholders have dissenters rights in connection with the merger. HEI shares held by

shareholders that properly exercise dissenters rights under Hawaii law will not be converted into shares of NEE

common stock and such dissenting shareholders will instead be entitled to receive payment of the fair value of such

shares in accordance with Section 414-356 of the Hawaii Business Corporation Act (which we refer to as the HBCA),

unless such dissenting shareholder fails to perfect, withdraws or otherwise loses the right to dissent. The requirements

of Hawaii law relating to dissenters rights are summarized in this proxy statement/prospectus in the section entitled
Dissenters Rights beginning on page 89.

A copy of the Hawaii statutory provisions relating to dissenters rights is also included as Annex C to this proxy
statement/prospectus.

The HEI Special Meeting (See page 27)

The special meeting of HEI shareholders is scheduled to be held on HEI s premises in Room 805 on the eighth floor of
the American Savings Bank Tower, located at 1001 Bishop Street, Honolulu, Hawaii, on May 12, 2015, at 9:30 am,
Honolulu time. At the special meeting shareholders of HEI will be asked:

to approve the Agreement and Plan of Merger, dated as of December 3, 2014, by and among HEI, Merger
Sub I, Merger Sub II and NEE, pursuant to which Merger Sub I will be merged with and into HEI, and,
immediately thereafter, HEI will be merged with and into Merger Sub II, with Merger Sub II surviving and
each outstanding share of common stock of HEI will be converted into the right to receive 0.2413 shares of
NEE common stock, with cash paid in lieu of fractional shares (which we refer to as the merger proposal);
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to approve, on a non-binding advisory basis, the compensation to be paid to HEI s named executive officers

that is based on or otherwise relates to the merger (which we refer to as the merger-related compensation
proposal), discussed under the heading The Merger Interests of HEI s Directors and Executive Officers in the
Merger Potential Payments upon a Termination in Connection with a Change in Control beginning on page
60 and

Table of Contents 44



Edgar Filing: NEXTERA ENERGY INC - Form S-4/A

Table of Conten

to vote to adjourn the special meeting, if necessary or appropriate, in the view of the HEI board, to solicit
additional proxies in favor of the merger proposal if there are not sufficient votes at the time of such
adjournment to approve the merger agreement (which we refer to as the adjournment proposal).
You may vote at the HEI special meeting if you owned common stock of HEI at the close of business on the record
date, March 23, 2015. On that date there were 107,416,201 shares of common stock of HEI outstanding and entitled to
vote.

You may cast one vote for each share of common stock of HEI that you owned on the record date.
Required Vote (See page 28)

The merger proposal requires the affirmative vote of the holders of 75% of the outstanding shares of HEI common
stock. Your failure to vote, or failure to instruct your broker, bank or nominee to vote, or your abstention from voting,
will have the same effect as a vote against the merger proposal.

The merger-related compensation proposal will be approved if more votes are cast in favor of the proposal than
against the proposal. Since the votes for the merger-related compensation proposal are non-binding, if the merger
agreement is approved by our shareholders and the merger is completed, the compensation that is the subject of the
merger-related compensation proposal, which includes amounts we are contractually obligated to pay, would still be
paid regardless of the outcome of the non-binding advisory vote. Abstentions and broker nonvotes will not be counted
asavote for or against the merger-related compensation proposal.

The adjournment proposal will be approved if more votes are cast in favor of the proposal than against the proposal.
Abstentions and broker nonvotes will not be counted as a vote for or against the adjournment proposal.

As of the record date for the special meeting, the directors and executive officers of HEI as a group owned and were
entitled to vote 867,858 shares of the common stock of HEI, or approximately 0.81% of the outstanding shares of the
common stock of HEI on that date. HEI currently expects that its directors and executive officers will vote their shares
in favor of approval of the merger agreement, but none of HEI s directors or executive officers have entered into any
agreement obligating them to do so.

Risk Factors
Before voting at the HEI special meeting, you should carefully consider all of the information contained in or

incorporated by reference into this proxy statement/prospectus, as well as the specific factors under the heading Risk
Factors beginning on page 18.

10
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SELECTED HISTORICAL FINANCIAL DATA OF NEE

The following tables set forth selected consolidated financial information for NEE. The selected statement of

operations data for each of the years ended December 31, 2014, 2013, 2012, 2011 and 2010 and the selected balance

sheet data as of December 31, 2014, 2013, 2012, 2011 and 2010 have been derived from NEE s consolidated financial

statements, except as noted below. The following information should be read together with NEE s consolidated

financial statements, the notes related thereto and management s related reports on NEE s financial condition and

performance, all of which are contained in NEE s reports filed with the SEC and incorporated herein by reference. See
Where You Can Find More Information beginning on page 91.

Years Ended December 31,
2014 2013 2012 2011 2010
(In millions, except per-share amounts)
Selected Statement of Operations Data

Operating revenues $17,021 $15,136 $14,256 $15,341 $15,317
Income from continuing operations attributable to

NEE®(®) $ 2465 $ 1,677 $ 1911 $ 1923 $ 1,957
Net income attributable to NEE@(©) $ 2465 $ 1,908 $ 1911 $ 1,923 $ 1,957

Earnings per share attributable to NEE - basic:

Continuing operations@() $ 567 $ 395 $ 459 $ 462 $ 477
Net income(@)(©) $ 567 $ 450 $ 459 $ 462 $ 477
Earnings per share attributable to NEE - assuming

dilution:

Continuing operations@(®) $§ 560 $ 393 $ 456 $ 459 $ 474
Net income(@)(©) $ 560 $ 447 $ 456 $ 459 $ 474
Dividends paid per share of common stock $§ 290 $ 264 $ 240 $ 220 $ 2.00

December 31,
2014 2013 2012 2011 2010
(Dollars in millions)
Selected Balance Sheet Data
Total assets@ $74,929 $69,306 $64,439 $57,188 $52,994
Long-term debt, excluding current maturities $24367 $23969 $23,177 $20,810 $18,013

(a) Includes net unrealized mark-to-market after-tax gains (losses) associated with non-qualifying hedges of
approximately $153 million, $(53) million, $(34) million, $190 million, and $175 million and other than
temporary impairment (OTTI) after-tax income (loss), net of OTTTI reversals of $(2) million, $1 million,
$31 million, $(6) million, and $4 million for the years ended December 31, 2014, 2013, 2012, 2011, and
2010, respectively. Additionally, the year ended December 31, 2013 includes, on an after-tax basis,
impairment and other related charges related to the solar thermal facilities that affiliates of NextEra
Energy Resources, LLC (NEER) were constructing in Spain (Spain solar projects) of approximately $342
million and the years ended December 31, 2014 and 2013 include operating income (loss) of the Spain
solar projects of $(32) million and $(4) million, respectively. The year ended December 31, 2014 also
includes, on an after tax basis, an approximately $12 million gain relating to the March 2014 decision not
to pursue the sale of NEER s ownership interest in oil-fired generating plants located in Maine (Maine
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fossil). Also, 2011 includes an after-tax loss on the sale of natural gas-fired generating assets of
approximately $98 million.

11
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(b) For the year ended December 31, 2013, approximately $(43) million after tax has been reclassified from
discontinued operations to continuing operations to reflect the March 2014 decision not to sell Maine fossil.

(¢) 2013 includes an after-tax gain from discontinued operations of $231 million.

(d) 2012 includes assets held for sale of approximately $335 million.

12
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SELECTED HISTORICAL FINANCIAL DATA OF HEI

The following tables set forth selected consolidated financial information for HEI. The selected statement of
operations data for each of the years ended December 31, 2014, 2013, 2012, 2011 and 2010 and the selected balance
sheet data as of December 31, 2014, 2013, 2012, 2011 and 2010 have been derived from HEI s consolidated financial
statements that were audited by PricewaterhouseCoopers LLP. The following information should be read together
with HEI s consolidated financial statements, the notes related thereto and management s related reports on HEI s
financial condition and performance, all of which are contained in HEI s reports filed with the SEC and incorporated
herein by reference. See  Where You Can Find More Information beginning on page 91.

Year December 31,
2014 2013 2012 2011 2010
(In millions, except per-share amounts)
Selected Statement of Operations Data

Revenues $ 3,240 $ 3,238 $ 3,375 $3,242 $2,665
Operating income $ 329 $ 315 $ 284 $ 290 $ 256
Net income for common stock $ 168 $ 162 $ 139 $ 138 §$ 114
Earnings per common share

Basic $ 165 $ 163 $ 143 $ 145 §$ 122
Diluted $ 164 $ 162 $ 142 $ 144 §$ 121
Dividends per common share $ 124 $ 124 $ 124 $ 124 §$ 1.24
Weighted avg. basic shares outstanding 102 99 97 96 93
Weighted avg. diluted shares outstanding 103 100 97 96 94

December 31,
2014 2013 2012 2011 2010
(Dollars in millions)
Selected Balance Sheet Data

Property, plant and equipment, net $ 4149 §$ 3866 $ 3,601 $3,341 $3,173

Goodwill $ 82 % 82 % 82 $ 82 §$ 82

Total assets $11,184 $10,340 $10,149 $9,594 $9,087

Long-term debt, net  other than bank (including current

portion) $ 1,507 $ 1493 $ 1423 $1,340 $1,365

Shareholders equity $ 1,791 $ 1,727 $ 1,594 $1,529 $1,480
13
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SUMMARY UNAUDITED FINANCIAL DATA OF HEI GIVING EFFECT TO THE SPIN-OFF OF ASB
HAWAII

As a condition to completing the merger of HEI and NEE, HEI will distribute to HEI s shareholders, on a pro rata
basis, all of the issued and outstanding shares of ASB Hawaii, the parent company of American Savings Bank. As a
result of the bank spin-off, ASB Hawaii will become a separate and independent public company and HEI s
shareholders on the record date for the distribution will own all of the shares of ASB Hawaii common stock.

The following tables set forth selected unaudited pro forma financial information for HEI, giving effect to the bank
spin-off. The selected statement of operations data for the year ended December 31, 2014 gives effect to the bank
spin-off as if it had been completed on January 1, 2014. The selected balance sheet data as of December 31, 2014
gives effect to the bank spin-off as if it had been completed on December 31, 2014.

The selected statement of operations data for year ended December 31, 2014, and the balance sheet data as of such
date, has been derived from HEI s audited financial statements. This selected unaudited pro forma financial
information is presented for illustrative purposes only and is not necessarily indicative of the results that would have
been achieved had the bank spin-off been completed as of the dates indicated or the results to be expected for any
future period.

Year Ended
December 31, 2014
(Unaudited)
(In millions,
except per-share

amounts)
Selected Statement of Operations Data®)
Revenues $ 2,987
Operating income $ 254
Net income for common stock $ 117
Earnings per common share
Basic $ 1.15
Diluted $ 1.14
Weighted avg. basic shares outstanding 102
Weighted avg. diluted shares outstanding 103
December 31,
2014
(Unaudited)
(In millions)
Selected Balance Sheet Data(®
Property, plant and equipment, net $ 4,056
Goodwill
Total assets $ 5,624
Long-term debt, net other than bank (including current
portion) $ 1,507
Shareholders equity $ 1,255
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(1) Pro-forma adjustments were made to eliminate all ASB and ASB Hawaii amounts and to remove intercompany
eliminations and reclasses with ASB and/or ASB Hawaii, including the removal of $51 million of consolidated
ASB Hawaii net income for the year ended December 31, 2014.

14
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(2) Pro-forma adjustments were made to eliminate all ASB and ASB Hawaii amounts and to remove intercompany
eliminations and reclasses with ASB and/or ASB Hawaii, including the removal of the elimination of $2 million
of intercompany notes payable to, and $1 million of intercompany accounts receivable from, ASB and/or ASB
Hawaii as of December 31, 2014. Also, as of December 31, 2014, the reclass of $4 million of income taxes
payable to income taxes receivable was removed.

15
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EQUIVALENT AND COMPARATIVE PER SHARE INFORMATION

The following table sets forth, for the year ended December 31, 2014, selected per share information for NEE

common stock on a historical and pro forma combined basis (i.e., as if the merger had been completed at that time)

and for HEI common stock on a historical and pro forma equivalent basis. Historical amounts were derived from

NEE s and HEI s financial statements for the year ended December 31, 2014, the information in the table is unaudited.
You should read the table below together with the historical consolidated financial statements and related notes of

NEE and HEI contained in their respective Annual Reports on Form 10-K for the year ended December 31, 2014,
which are incorporated by reference into this proxy statement/prospectus. See  Where You Can Find More Information
on page 91.

The pro forma information, while helpful in illustrating the financial characteristics of the combined company under
one set of assumptions, does not reflect the impact of possible revenue changes or expense efficiencies, among other
factors, that could result as a consequence of the merger and, accordingly, does not attempt to predict or suggest future
results. It also does not necessarily reflect what the actual results of the combined company would have been had the
companies been combined during these periods. The NEE pro forma combined information for the year ended
December 31, 2014 combines the historical income per share data of NEE and HEI less HEI s Bank segment giving
effect to the merger with HEI as if the merger had become effective on January 1, 2014, using the acquisition method
of accounting. The NEE pro forma combined cash dividends per common share represent NEE s historical cash
dividends per common share. The NEE pro forma combined book value per share was calculated by dividing total
combined NEE and HEI common shareholders equity by pro forma equivalent common shares. The HEI pro forma
equivalent per common share amounts were calculated by multiplying the NEE pro forma combined per share
amounts by the exchange ratio of 0.2413.

NEE HEI
Pro Forma Pro Forma

Historical Combined Historical = Equivalent
Basic earnings per common share before
extraordinary items and discontinued
operations
Year ended December 31, 2014 $ 5.67 $ 5.63 $ 1.65 $ 1.36
Diluted earnings per common share before
extraordinary items and discontinued

operations

Year ended December 31, 2014 $ 5.60 $ 5.55 $ 1.64 $ 1.34
Dividends declared per common share

Year ended December 31, 2014 $ 2.90 $ 2.90 $ 1.24 $ 0.70
Book value per common share

As of December 31, 2014 $45.48 $ 48.63 $17.47 $ 11.73

16
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COMPARATIVE STOCK PRICES AND DIVIDENDS

NEE common stock is traded on the NYSE under the symbol NEE and HEI common stock is traded on the NYSE
under the symbol HE. The following table presents trading information for NEE and HEI common shares on
December 3, 2014, the last trading day before the public announcement of the execution of the merger agreement, and
March 20, 2015, the latest practicable trading day before the date of this proxy statement/prospectus.

NEE Common Stock HEI Common Stock
Date High Low Close High Low Close
December 3, 2014 $10535 $104.04 $10439 $2831 $28.06 $28.19
March 20, 2015 $106.89 $104.82 $10599 $33.23 $3257 $3293

For illustrative purposes, the following table provides HEI equivalent per share information on each of the specified
dates. HEI equivalent per share values are calculated as the product of (i) the NEE per share values and (ii) 0.2413, the
exchange ratio.

Equivalent Per Share Information (1)

Date High Low Close
December 3, 2014 $25.42 $25.10 $25.19
March 20, 2015 $ 25.79 $25.29 $ 25.58

(1) The Equivalent Per Share Information does not include (i) the value of shares of ASB Hawaii which
will be distributed to HEI shareholders on a pro rata basis in the bank spin-off and (ii) the special cash
dividend.

Market Prices and Dividend Data

The following table sets forth the high and low sales prices of NEE s and HEI s common stock as reported on the
NYSE and the quarterly cash dividends declared per share in respect of the common stock of each company, for the
calendar quarters indicated.

NEE Common Stock HEI Common Stock
Cash Dividends Cash Dividends
High Low Declared High Low Declared

Fiscal Year Ended December 31,

2015:

First Quarter (through March 20,

2015) $112.64 $97.98 $ 0.77 $34.83 $31.85 $ 0.31
Fiscal Year Ended December 31,

2014:

Fourth Quarter $110.84  $90.33 $ 0.725 $35.00 $2270 $ 0.31
Third Quarter $102.46 $91.79 $ 0.725 $26.89 $22.71 $ 0.31
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First Quarter

Fiscal Year Ended December 31,
2013:

Fourth Quarter

Third Quarter

Second Quarter

First Quarter

Fiscal Year Ended December 31,
2012:

Fourth Quarter

Third Quarter

Second Quarter

First Quarter
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RISK FACTORS

In addition to the other information included or incorporated by reference into this proxy statement/prospectus,
including the matters addressed in the section entitled Cautionary Statement Regarding Forward-Looking Statements
beginning on page 23, you should carefully consider the following risks before deciding how to vote on the proposals
set forth in this document. In addition, you should read and consider the risks associated with each of the businesses
of NEE and HEI because these risks may also affect the combined company. A description of the material risks can be
found in the Annual Reports on Form 10-K for the fiscal year ended December 31, 2014 for each of NEE and HEI, as
updated by any subsequent Quarterly Reports on Form 10-Q, all of which are filed with the SEC and incorporated by
reference into this proxy statement/prospectus. You should also read and consider the other information in this proxy
statement/prospectus and the other documents incorporated by reference into this proxy statement/prospectus. See
Where You Can Find More Information beginning on page 91.

Risk Factors Relating to the Merger

Because the market price of NEE common stock will fluctuate, HEI shareholders cannot be certain of the market
value of the merger consideration they will receive.

Upon completion of the merger, each outstanding share of HEI common stock (except for shares owned by HEI as
treasury stock, shares held by shareholders of HEI who properly exercise dissenters rights and any shares owned by
NEE, or any of its subsidiaries) will be converted into the right to receive 0.2413 shares of NEE common stock. The
market value of the merger consideration will vary from the closing price of NEE common stock on the date NEE and
HEI announced the merger, on the date that this proxy statement/prospectus is mailed to HEI shareholders, on the date
of the HEI special meeting and on the date the merger is completed and thereafter. Any change in the market price of
NEE common stock prior to the completion of the merger will affect the market value of the merger consideration that
HEI shareholders will receive upon completion of the merger, and there will be no adjustment to the merger
consideration for changes in the market price of either shares of NEE common stock or shares of HEI common stock.
Stock price changes may result from a variety of factors that are beyond the control of NEE and HEI, including, but
not limited to, general market and economic conditions, changes in our respective businesses, operations and
prospects and regulatory considerations. Therefore, at the time of the HEI special meeting you will not know the
precise market value of the consideration you will receive at the effective time of the merger. You should obtain
current market quotations for shares of NEE common stock and for shares of HEI common stock.

The market price of NEE common stock after the merger may be affected by factors different from those affecting
the market price of HEI common stock currently.

Upon completion of the merger, holders of HEI common stock will become holders of NEE common stock. NEE s

business differs in important respects from that of HEI, and, accordingly, the results of operations of the combined

company and the market price of NEE common stock after the completion of the merger may be affected by factors

different from those currently affecting the independent results of operations of each of NEE and HEI. For a

discussion of the businesses of NEE and HEI and of some important factors to consider in connection with those

businesses, see the documents incorporated by reference in this joint proxy statement/prospectus and referred to under
Where You Can Find More Information.

The completion of the merger is subject to the receipt of consents and approvals from government entities, which

may impose conditions that could have an adverse effect on NEE or HEI or could cause either NEE or HEI to
abandon the merger.
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NEE and HEI are unable to complete the merger until after the applicable waiting period under the HSR Act expires
or terminates and approvals are received from the FCC, FERC and the HPUC. Regulatory entities may
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oppose the merger or impose certain requirements or obligations as conditions for their approval or in connection with
their review. Regulatory approvals of the merger may not be obtained on a timely basis or at all, and such approvals
may include conditions that could be detrimental or result in the abandonment of the merger.

The merger agreement may require NEE to accept certain conditions from these regulators that could adversely impact
NEE after the merger without either of NEE or HEI having the right to refuse to close the merger on the basis of those
regulatory conditions, except that NEE is generally not required, and HEI is generally not permitted without NEE s

prior approval, to take any action or accept any condition that, individually or in the aggregate, results in, or would
reasonably be expected to result in, a material adverse effect on either NEE or HEI, as applicable. Neither NEE nor

HEI can provide any assurance that they will obtain the necessary approvals or that any required conditions will not

have a material adverse effect on NEE following the merger. In addition, NEE and HEI can provide no assurance that
these conditions will not result in the abandonment of the merger. See The Merger Regulatory Approvals Required

for the Merger beginning on page 54 and The Merger Agreement Conditions to Completion of the Merger beginning
on page 66.

In addition, the merger agreement requires that the bank spin-off be completed on the date of completion of the
merger but prior to the effective time of the merger. A determination by the Federal Reserve Board that HEI will no
longer be deemed to control ASB Hawaii or American Savings Bank after the bank spin-off, and completion of the
bank spin-off is therefore an effective condition to the completion of the merger.

Failure to complete the merger could negatively impact the stock price and the future business and financial
results of HEI.

If the merger is not completed, the ongoing business of HEI may be adversely affected and HEI will be subject to
several risks, including the following:

having to pay certain costs relating to the proposed merger and bank spin-off, such as legal, accounting,
financial advisor, filing, printing and mailing fees;

focusing HEI s management on the merger, which could lead to the disruption of HEI s ongoing business or
inconsistencies in its services, standards, controls, procedures and policies, any of which could adversely
affect the ability of HEI to maintain relationships with customers, regulators, vendors and employees, or
could otherwise adversely affect the business and financial results of HEI, without realizing any of the
benefits of having the merger completed; and

focusing HEI s management on the merger instead of on pursuing other opportunities that could be beneficial
to HEI, without realizing any of the benefits of having the merger completed.
In addition to the above risks, HEI may be required, under certain circumstances, to pay to NEE a termination fee of
$90 million, plus NEE s expenses up to $5 million.

If the merger is not completed, HEI cannot assure its shareholders that these risks will not materialize and will not
materially affect its business, financial results and stock price.
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The merger agreement contains provisions that could discourage a potential competing acquirer of HEI or could
result in any competing proposal being at a lower price than it might otherwise be.

The merger agreement contains no shop provisions that, subject to certain exceptions, restrict HEI s ability to solicit,
encourage, facilitate or discuss competing third-party proposals to acquire all or a significant part of HEI. In addition,
NEE generally has an opportunity to offer to modify the terms of the proposed merger in response to any competing
acquisition proposal that may be made before the HEI board is permitted to withdraw or qualify its recommendation.

In some circumstances on termination of the merger agreement, HEI may be required to pay to NEE a termination fee

of $90 million plus NEE s expenses up to $5 million. See The Merger Agreement No Solicitation of Alternative
Proposals beginning on page 67,  Termination of the Merger Agreement beginning on page 69 and  Expenses and
Termination Fees beginning on page 69.
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These provisions, which the HEI board regards as customary for transactions for this type, could discourage a
potential competing acquirer that might have an interest in acquiring all or a significant part of HEI from considering
or proposing that acquisition, even if it were prepared to pay consideration with a higher per share cash or market
value than that market value proposed to be received or realized in the merger, or might result in a potential competing
acquirer proposing to pay a lower price than it might otherwise have proposed to pay because of the added expense of
the termination fee that may become payable in certain circumstances.

The pendency of the merger could adversely affect the business and operations of HEL.

In connection with the pending merger, some customers or vendors of HEI s utilities may delay or defer decisions,
which could negatively impact the revenues, earnings, cash flows and expenses of HEI, regardless of whether the
merger is completed. Similarly, current and prospective employees of HEI and its utilities may experience uncertainty
about their future roles following the merger, which may materially adversely affect the ability of HEI and its utilities
to attract and retain key personnel during the pendency of the merger. In addition, due to operating covenants in the
merger agreement, HEI and its utilities may be unable, during the pendency of the merger, to pursue strategic
transactions, undertake significant capital projects, undertake certain significant financing or other specified
transactions or pursue actions that are not in the ordinary course of business, even if such actions would prove
beneficial.

Certain directors and executive officers of HEI may have interests in the merger that may differ from, or be in
addition to, the interests of HEI shareholders.

Executive officers of HEI negotiated the terms of the merger agreement with their counterparts at NEE, and the HEI
board determined that entering into the merger agreement was in the best interests of HEI and its shareholders,

declared the merger agreement advisable and recommended that HEI shareholders approve the merger agreement. In
considering these facts and the other information contained in this proxy statement/prospectus, you should be aware

that HEI s executive officers and directors may have interests in the merger that may be different from, or in addition

to, the interests of HEI shareholders. For a detailed discussion of the special interests that HEI s directors and

executive officers may have in the merger, please see The Merger Interests of HEI s Directors and Executive Officers
in the Merger beginning on page 57.

HEI shareholders will have a reduced ownership and voting interest in the combined company.

HEI shareholders currently have the right to vote in the election of directors of HEI and on certain other matters
affecting HEI. Following the merger, each HEI shareholder will become a shareholder of NEE with a percentage
ownership of the combined company that is much smaller than the shareholder s percentage ownership of HEI. It is
expected that the former shareholders of HEI as a group will own less than 6.0% of the outstanding shares of NEE
immediately after the completion of the merger. Because of this, HEI s shareholders, as a group, will have substantially
less influence on the management and policies of NEE than they now have, as a group, with respect to the

management and policies of HEI.

NEE expects to incur substantial expenses related to the merger.
NEE expects to incur relatively significant expenses in connection with completing the merger. While NEE has
assumed that a certain level of transaction and integration expenses would be incurred, there are a number of factors

beyond its control that could affect the total amount or the timing of its integration expenses. Many of the expenses
that will be incurred, by their nature, are difficult to estimate accurately at the present time.
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Following the merger, NEE may be unable to successfully integrate HEI s business.

NEE and HEI currently operate as independent public companies. After the merger, NEE will be required to devote
significant management attention and resources to integrating HEI s business. Potential difficulties NEE may
encounter in the integration process include the following:

the complexities associated with integrating HEI and its utility business, while at the same time continuing to
provide consistent, high quality services;

the additional complexities of integrating a company with different core services, markets and customers;

the inability to retain key employees;

potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions associated
with the merger; and

performance shortfalls as a result of the diversion of management s attention caused by completing the
merger and integrating HEI s utility business.
For these reasons, you should be aware that it is possible that the integration process following the merger could result
in the distraction of NEE s management, the disruption of NEE s ongoing business or inconsistencies in its services,
standards, controls, procedures and policies, any of which could adversely affect the ability of NEE to maintain
relationships with customers, vendors and employees or could otherwise adversely affect the business and financial
results of NEE.

NEE and HEI may be materially adversely affected by negative publicity related to the proposed merger and in
connection with other matters.

From time to time, political and public sentiment in connection with the proposed merger and in connection with other
matters may result in a significant amount of adverse press coverage and other adverse public statements affecting
NEE and HEI. Adverse press coverage and other adverse statements, whether or not driven by political or public
sentiment, may also result in investigations by regulators, legislators and law enforcement officials or in legal claims.
Responding to these investigations and lawsuits, regardless of the ultimate outcome of the proceeding, can divert the
time and effort of senior management from the management of NEE s and HEI s respective businesses.

Addressing any adverse publicity, governmental scrutiny or enforcement or other legal proceedings is time consuming
and expensive and, regardless of the factual basis for the assertions being made, can have a negative impact on the
reputation of NEE and HEI, on the morale and performance of their employees and on their relationships with their
respective regulators. It may also have a negative impact on their ability to take timely advantage of various business

and market opportunities. The direct and indirect effects of negative publicity, and the demands of responding to and
addressing it, may have a material adverse effect on NEE s and HEI s respective business, financial condition, results of
operations and prospects.
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NEE has goodwill and other intangible assets on its balance sheet, and these amounts will increase as a result of
the merger. If its goodwill or other intangible assets become impaired in the future, NEE may be required to record
a significant, non-cash charge to earnings and reduce its shareholders equity.

Under GAAP, intangible assets are reviewed for impairment on an annual basis or more frequently whenever events
or circumstances indicate that its carrying value may not be recoverable. If NEE s intangible assets, including goodwill

as a result of the merger, are determined to be impaired in the future, NEE may be required to record a significant,
non-cash charge to earnings during the period in which the impairment is determined.
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The fairness opinion obtained by the HEI board from its financial advisor, J.P. Morgan, will not reflect changes in
circumstances between signing the merger agreement and completion of the merger.

The opinion, dated December 3, 2014, of J.P. Morgan, the financial advisor to HEI s board, is necessarily based on
financial, economic, market and other conditions as in effect on, and the information made available to J.P. Morgan as

of, the date of the opinion. Developments after the date of J.P. Morgan s opinion may affect the opinion, and J.P.

Morgan does not have any obligation to update, revise or reaffirm its opinion. J.P. Morgan is not providing an opinion

as to the fairness, from a financial point of view, of the exchange ratio in the proposed merger as of any date other

than the date of its opinion. For a description of J.P. Morgan s opinion, see the section entitled The Merger Opinion of
HEI s Financial Advisor beginning on page 44. For a description of factors considered by the HEI board in

determining to approve the merger, see the section entitled The Merger HEI s Reasons for the Merger and
Recommendation of HEI s Board of Directors beginning on page 35.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus and the documents incorporated by reference into this proxy statement/prospectus
contain certain forecasts and other forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995 with respect to the financial condition, results of operations, business strategies, operating
efficiencies or synergies, revenue enhancements, competitive positions, growth opportunities, plans and objectives of
the management of each of NEE and HEI, the merger and the markets for NEE and HEI common stock and other
matters. Statements in this proxy statement/prospectus and the documents incorporated by reference herein that are
not historical facts are hereby identified as forward-looking statements for the purpose of the safe harbor provided by
Section 21E of the Exchange Act and Section 27A of the Securities Act. These forward-looking statements, including,
without limitation, those relating to the future business prospects, revenues and income of NEE and HEI, wherever
they occur in this proxy statement/prospectus or the documents incorporated by reference herein, are necessarily
estimates reflecting the best judgment of the respective managements of NEE and HEI and involve a number of risks
and uncertainties that could cause actual results to differ materially from those suggested by the forward-looking
statements. These forward-looking statements should, therefore, be considered in light of various important factors,
including those set forth in and incorporated by reference into this proxy statement/prospectus.

Words such as estimate, project, plan, intend, expect, anticipate, believe, would, should, could
are intended to identify forward-looking statements. These forward-looking statements are found at various places
throughout this proxy statement/prospectus. Important factors that could cause actual results to differ materially from
those indicated by such forward-looking statements include those set forth in NEE s and HEI s filings with the SEC,
including their respective Annual Reports on Form 10-K for 2014. These important factors also include those set forth
under Risk Factors, beginning on page 18, as well as, among others, risks and uncertainties relating to:

the ability of the parties to timely and successfully receive the required approvals for or in connection with
the merger from (i) the shareholders of HEI and (ii) regulatory agencies free of conditions that could cause
HEI and NEE to abandon the merger;

the risk that a condition to closing of the merger or completion of the bank spin-off may not be satisfied;

the timing to consummate the proposed merger and the expected timing of the completion of the bank
spin-off;

the possibility that the anticipated benefits from the merger cannot be fully realized or may take longer to
realize than expected;

the possibility that costs, difficulties or disruptions related to the integration of HEI s operations into NEE
will be greater than expected;

the ability of NEE to retain and hire key personnel;
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continued access to credit markets on acceptable terms;

the outcome of pending litigation, including litigation relating to the merger agreement that could delay or
impede the completion of the merger;

changes in the future cash requirements of NEE following the merger, whether caused by unanticipated
increases in capital expenditures or otherwise;

general market, labor and economic and related uncertainties; and

the timing and extent of changes in interest rates, commodity prices and demand and market prices for
electricity.
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Due to these risks and uncertainties, there can be no assurances that the results anticipated by the forward-looking
statements of NEE or the forecasts or other forward-looking statements of HEI will occur, that their respective
judgments or assumptions will prove correct, or that unforeseen developments will not occur. Accordingly, you are
cautioned not to place undue reliance upon any forecasts or other forward-looking statements of NEE or HEI, which
speak only as of the date made. Except as may be required by law, NEE and HEI undertake no obligation to publicly
update any forward-looking statement, whether as a result of new information, future events, changed circumstances
or otherwise.
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THE COMPANIES
HEI
Hawaiian Electric Industries, Inc.
1001 Bishop Street, Suite 2900
Honolulu, Hawaii 96813
(808) 543-5662

HEI was incorporated in 1981 under the laws of the State of Hawaii and is a holding company with its principal
subsidiaries engaged in electric utility and banking businesses operating in the State of Hawaii. HEI s predecessor,
Hawaiian Electric, was incorporated under the laws of the Kingdom of Hawaii (now the State of Hawaii) on
October 13, 1891. Today, HEI is the largest public company in the State of Hawaii, with consolidated revenues of
approximately $3.2 billion.

Hawaiian Electric and its operating utility subsidiaries, Hawaii Electric Light Company, Inc. and Maui Electric
Company, Limited, are regulated electric public utilities. Hawaiian Electric and its subsidiaries collectively have
approximately 2,800 employees, approximately 1,780 megawatts of generating capacity, and provide electric service
for approximately 450,000 customers (or 95 percent of residents of the State of Hawaii) as of year-end 2014.

HEI also currently owns ASB Hawaii (a holding company) and its wholly owned subsidiary, American Savings Bank.
American Savings Bank is one of the largest full-service financial institutions in the State of Hawaii, with over

$5 billion in assets, over $4 billion in deposits, and 56 branches as of year-end 2014. American Savings Bank is a
federally-chartered savings association that is supervised by the Office of the Comptroller of the Currency.

Additional information about HEI and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See Where You Can Find More Information on page 91.

NEE

NextEra Energy, Inc.

700 Universal Boulevard

Juno Beach, Florida 33408

(561) 694-4000

NextEra Energy, Inc. (NEE) is a leading clean energy company with consolidated revenues of approximately $17.0
billion, approximately 44,900 megawatts of generating capacity, and approximately 13,800 employees in 27 states and
Canada as of year-end 2014. Headquartered in Juno Beach, Fla., NextEra Energy s principal subsidiaries are Florida
Power & Light Company, which serves approximately 4.7 million customer accounts in Florida and is one of the

largest rate-regulated electric utilities in the United States, and NextEra Energy Resources, LLC, which, together with
its affiliated entities, is the largest generator in North America of renewable energy from the wind and sun.
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NEE has been recognized often by third parties for its efforts in sustainability, corporate responsibility, ethics and
compliance, and diversity, and has been named No. 1 overall among electric and gas utilities on Fortune s list of
World s Most Admired Companies for eight consecutive years, which is an unprecedented achievement in its industry.
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Additional information about NEE and its subsidiaries is included in documents incorporated by reference into this
proxy statement/prospectus. See Where You Can Find More Information on page 91.

Merger Sub I

NEE Acquisition Sub II, Inc. (which we refer to as Merger Sub I), a wholly owned subsidiary of NEE, is a Delaware
corporation formed on November 25, 2014 for the purpose of effecting the merger.

Merger Sub I has not conducted any activities other than those incidental to its formation and the matters
contemplated by the merger agreement, including the preparation of applicable regulatory filings in connection with
the merger.

Merger Sub II

NEE Acquisition Sub I, LLC (which we refer to as Merger Sub II), a wholly owned subsidiary of NEE, is a Delaware
limited liability company formed on November 25, 2014 for the purpose of effecting the merger.

Merger Sub II has not conducted any activities other than those incidental to its formation and the matters
contemplated by the merger agreement, including the preparation of applicable regulatory filings in connection with
the merger.
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THE HEI SPECIAL MEETING
Date, Time and Place

The special meeting of HEI shareholders is scheduled to be held on HEI s premises in Room 805 on the eighth floor of
the American Savings Bank Tower, located at 1001 Bishop Street, Honolulu, Hawaii, on May 12, 2015, at 9:30 a.m.,
Honolulu time.

Purpose of the HEI Special Meeting

The special meeting of HEI shareholders is being held:

to approve the Agreement and Plan of Merger, dated as of December 3, 2014, by and among HEI, Merger
Sub I, Merger Sub II and NEE, pursuant to which Merger Sub I will be merged with and into HEI, and,
immediately thereafter, HEI will be merged with and into Merger Sub II, with Merger Sub II surviving and
each outstanding share of common stock of HEI will be converted into the right to receive 0.2413 shares of
NEE common stock, with cash paid in lieu of fractional shares;

to approve, on a non-binding advisory basis, the compensation to be paid to HEI s named executive officers
that is based on or otherwise relates to the merger, discussed under the heading The Merger Interests of
HEI s Directors and Executive Officers in the Merger Potential Payments upon a Termination in Connection
with a Change in Control beginning on page 60; and

to vote to adjourn the special meeting, if necessary or appropriate, in the view of the HEI board, to solicit
additional proxies in favor of the merger proposal if there are not sufficient votes at the time of such
adjournment to approve the merger agreement.

Recommendations of the Board of Directors of HEI

The board of directors of HEI has determined that entering into the merger agreement is in the best interests of HEI
and its shareholders and declared the merger agreement advisable. For a description of factors considered by the HEI
board in determining to approve the merger, see the section entitled The Merger HEI s Reasons for the Merger and
Recommendation of HEI s Board of Directors beginning on page 35 of this proxy statement/prospectus.

The HEI board recommends that you vote (i) FOR the merger proposal, (ii) FOR the merger-related compensation
proposal and (iii) FOR the adjournment proposal.

Record Date; Stock Entitled to Vote

Only holders of record of shares of HEI common stock at the close of business on March 23, 2015 are entitled to
notice of, and to vote at, the special meeting and at any adjournment or postponement of the special meeting. We refer
to this date as the record date for the meeting. A complete list of shareholders of record of HEI entitled to vote at the
special meeting will be available for the 10 days before the special meeting at HEI s executive offices and principal
place of business at 1001 Bishop Street, Suite 2900, Honolulu, Hawaii 96813 for inspection by shareholders of HEI
during ordinary business hours for any purpose germane to the special meeting. The list will also be available at the
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special meeting for examination by any shareholder of HEI of record present at the special meeting.

As of the record date for HEI s special meeting, the directors and executive officers of HEI as a group owned and were
entitled to vote 867,858 shares of the common stock of HEI, or approximately 0.81% of the outstanding shares of the
common stock of HEI on that date. HEI currently expects that its directors and executive officers will vote their shares
in favor of approval of the merger agreement, but none of HEI s directors or executive officers have entered into any
agreement obligating them to do so.
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Quorum

A quorum requires the presence, in person or by proxy, of the holders of a majority of the shares of HEI common
stock outstanding and entitled to vote. A quorum is needed to conduct the votes on the merger proposal and the
merger-related compensation proposal.

Required Vote

The merger proposal requires the affirmative vote of the holders of 75% of the outstanding shares of HEI common
stock.

The merger-related compensation proposal will be approved if more votes are cast in favor of the proposal than
against the proposal. Since the vote on the merger-related compensation proposal is non-binding, if the merger
agreement is approved by our shareholders and the merger is completed, the compensation that is the subject of the
merger-related compensation proposal, which includes amounts we are contractually obligated to pay, would still be
paid regardless of the outcome of the non-binding advisory vote.

The adjournment proposal will be approved if more votes are cast in favor of the proposal than against the proposal.
Abstentions and Broker Non-Votes

Your failure to vote, or failure to instruct your broker, bank or nominee to vote, or your abstention from voting, will
have the same effect as a vote against the merger proposal, but will not be counted as a vote for or against the
adjournment proposal or the merger-related compensation proposal.

Voting at the Special Meeting

Whether or not you plan to attend the special meeting, please promptly vote your shares of HEI common stock by
proxy to ensure your shares are represented at the meeting. You may also vote in person at the special meeting.

Voting in Person

If you plan to attend the special meeting and wish to vote in person, you will be given a ballot at the special meeting.
Please note, however, that if your shares of HEI common stock are held in street name, which means your shares of
HEI common stock are held of record by a broker, bank or other nominee, and you wish to vote at the special meeting,
you must bring to the special meeting a proxy from the record holder (your broker, bank or nominee) of the shares of
HEI common stock authorizing you to vote at the special meeting.

Voting by Proxy

You should vote your proxy even if you plan to attend the special meeting. You can always change your vote at the
special meeting.

Your enclosed proxy card includes specific instructions for voting your shares of HEI common stock. HEI s electronic
voting procedures are designed to authenticate your identity and to ensure that your votes are accurately recorded.
When the accompanying proxy is returned properly executed, the shares of HEI common stock represented by it will
be voted at the special meeting or any adjournment or postponement thereof in accordance with the instructions
contained in the proxy.
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If you return your signed proxy card without indicating how you want your shares of HEI common stock to be voted
with regard to a particular proposal, your shares of HEI common stock will be voted in favor of each such proposal.

Proxy cards that are returned without a signature will not be counted as present at the special meeting and cannot be

voted.

If your shares of HEI common stock are held in an account with a broker, bank or other nominee, you have received a
separate voting instruction card in lieu of a proxy card and you must follow those instructions in order to vote.

Changing or Revoking Your Proxy or Voting Instructions

You have the power to change your vote (i.e., revoke your proxy) at any time before your proxy is voted at the special
meeting. You can revoke your proxy or voting instructions in one of four ways:

you can submit a properly signed proxy card with a later date;

you can send a signed notice of revocation;

you can vote again by telephone or Internet until 11:59 p.m. on May 11, 2015;

if you are a holder of record of HEI common stock on the record date for the special meeting, you can attend
the special meeting and vote in person, which will automatically cancel any proxy previously given, or you
can revoke your proxy in person, but your attendance alone will not revoke any proxy that you have
previously given; or

if your shares of HEI common stock are held in an account with a broker, bank or other nominee, you must
follow the instructions on the voting instruction card you received in order to change or revoke your
instructions.
If you choose either of the first two methods, your notice of revocation or your new proxy must be received by HEI s
Corporate Secretary at P.O. Box 730, Honolulu, Hawaii 96808-0730 no later than the beginning of the special
meeting.

Solicitation of Proxies

In accordance with the merger agreement, the cost of proxy solicitation for the special meeting will be borne by HEL
In addition to the use of the mail, proxies may be solicited by officers and directors and regular employees of HEI,
without additional remuneration, by personal interview, telephone, facsimile or otherwise. HEI will also request
brokers, banks and nominees to forward proxy materials to the beneficial owners of shares of HEI common stock held
of record on the record date and will provide customary reimbursement to such firms for the cost of forwarding these
materials. HEI has retained D.F. King & Co., Inc. to assist in its solicitation of proxies and has agreed to pay them a
fee of approximately $17,500, plus reasonable expenses, for these services.
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THE MERGER
Effects of the Merger

At the effective time of the merger, Merger Sub I, a wholly owned subsidiary of NEE formed for the purpose of
effecting the merger, will merge with and into HEI. Immediately thereafter, HEI will merge with and into Merger Sub
II, a wholly owned subsidiary of NEE formed for the purpose of effecting the merger. Merger Sub II will be the
surviving company in the merger. Therefore, upon the completion of the merger, Hawaiian Electric, HEI s wholly
owned electric utility subsidiary, will become a wholly owned subsidiary of NEE.

In the merger, each outstanding share of common stock of HEI will be converted into the right to receive 0.2413
shares of NEE common stock, with cash paid in lieu of the issuance of fractional shares of NEE common stock.

See Comparison of Shareholder Rights beginning on page 79 for a summary of the material differences between the
rights of holders of NEE common stock and the rights of holders of HEI common stock.

Background of the Merger

The HEI board regularly reviews its business strategy and strategic alternatives with the goal of enhancing shareholder
value. In connection with these reviews, the HEI board has regularly assessed whether shareholder value could be
enhanced through a spin-off or a sale of either ASB Hawaii or Hawaiian Electric, as well as the viability of potential
business combinations of HEI with other companies. In these assessments, the HEI board has recognized certain key
constraints. For example, the HEI board has noted that a cash sale by HEI of either ASB Hawaii or Hawaiian Electric
would result in a significant tax cost to HEI and would thereby be detrimental to the goal of enhancing shareholder
value. In addition, a tax free disposition by HEI of either ASB Hawaii or Hawaiian Electric in exchange for shares of a
publicly traded company would not be commercially feasible, as holding the shares of another public company would
be commercially impracticable and a distribution of the shares to HEI s shareholders would result in a significant tax
cost to HEI (which would be detrimental to the goal of enhancing shareholder value). The HEI board has also
recognized that a spin-off of either ASB Hawaii or Hawaiian Electric, without a subsequent business combination
with another party, would have significant negative consequences from a capital management perspective, particularly
in light of HEI s parent-level indebtedness. Furthermore, with respect to business combinations involving HEI itself,
the HEI board has recognized that, while HEI s ownership of ASB Hawaii is grandfathered under current laws, other
utilities and financial buyers would, without themselves becoming bank holding companies, be prohibited from
acquiring or owning ASB Hawaii, and that the tax consequences to HEI and its shareholders, and the other party in the
business combination, of any spin-off of ASB Hawaii in connection with such a transaction would be a significant
consideration. In light of these factors, the HEI board has focused on enhancing shareholder value through a
commitment to operational excellence and financial strength in both its banking and utility operations, including
executing on Hawaiian Electric s multi-year renewable energy growth plans.

The board of directors and management of NEE became more familiar with HEI through NEE s involvement with
energy projects in Hawaii in 2011, including potential solar and wind generation and undersea cable projects and,
later, battery storage projects. In May 2014, Mr. James L. Robo, Chairman and Chief Executive Officer of NEE,
requested a meeting with Ms. Constance H. Lau, President and Chief Executive Officer of HEIL. At their meeting,

Mr. Robo and Ms. Lau discussed topics of mutual interest in the utility industry, and Mr. Robo expressed his view that
a potential merger of HEI with NEE could allow NEE to apply its operational expertise and access to capital to HEI s
utility business with benefits for both NEE and HEI, including in connection with Hawaiian Electric s clean energy
growth plans. Mr. Robo presented Ms. Lau with a preliminary, confidential written proposal valuing HEI in its
entirety (including both Hawaiian Electric and American Savings Bank) at $30.00 per HEI share, with the merger
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developing plans to transfer the bank
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from under HEI s control in connection with the closing of any potential NEE/HEI transaction. Ms. Lau advised that
she would discuss NEE s preliminary proposal with the HEI board at an upcoming meeting.

At the regularly scheduled HEI annual board retreat on June 16 18, 2014, Ms. Lau and other members of HEI s
management provided an overview of NEE s preliminary proposal to the HEI board. Following discussion,
management committed to provide a more detailed analysis to the HEI board in July. Over the course of the next
several weeks, HEI s management met with financial and legal advisors and reviewed and analyzed the terms of a
potential transaction with NEE and clarified certain aspects of the preliminary proposal with NEE s management.

On July 21, 2014, the HEI board met, together with management and representatives of J.P. Morgan and Skadden. At
the meeting, the HEI board approved the engagement of J.P. Morgan as financial adviser and Skadden as legal

counsel. Representatives of Skadden provided advice on certain legal matters. Representatives of J.P. Morgan
provided the HEI board with an overview of NEE from a financial perspective, and HEI s management provided
additional analysis concerning HEI s valuation and a more detailed analysis of NEE s preliminary proposal, including
additional clarifications obtained from NEE s management. Representatives of J.P. Morgan also reviewed other
potential strategic alternatives for HEI, including potential acquirers of HEI s utility business or bank business, and
considerations concerning HEI remaining a standalone company. The HEI board, together with HEI s management and
representatives of J.P. Morgan, discussed the benefits and risks of contacting third parties who might have an interest
in engaging in a strategic transaction with HEI. Following discussion, the HEI board authorized HEI s management to
communicate to NEE that the amount of the proposed merger consideration was insufficient but that if NEE would be
willing to consider increasing the proposed merger consideration, HEI would be willing to enter into a confidentiality
agreement and allow the commencement of due diligence to support an increase in proposed merger consideration.

During late July 2014, HEI and NEE and their counsel negotiated the terms of a confidentiality and standstill
agreement to facilitate discussion of a transaction and business due diligence between the parties. On August 2, 2014,
HEI and NEE executed the confidentiality agreement. The parties exchanged initial requests and proposed schedules
for documentary and management meeting due diligence.

During this period, HEI considered possible alternatives for the separation of American Savings Bank from HEI
contingent upon an acquisition of HEI by NEE. Among the alternatives considered were a spin-off of American
Savings Bank or ASB Hawaii to HEI s shareholders and a potential sale of American Savings Bank for cash. HEI
weighed strategic, logistical, regulatory, tax and other considerations in connection with the potential alternative
strategies.

On August 8, 2014, the HEI board met, together with senior management, and discussed the progress in discussions
with NEE. The HEI board and management also discussed proposed next steps in the negotiations with NEE,
including the delivery of a high level term sheet of proposed transaction terms to NEE.

On August 11, 2014, Mr. James A. Ajello, Executive Vice President and Chief Financial Officer of HEI, delivered a
letter to Mr. Moray Dewhurst, Vice Chairman and Chief Financial Officer of NEE, reiterating the need for NEE to
increase the value of its proposal and attaching initial diligence information with respect to American Savings Bank
and Hawaiian Electric and a term sheet with respect to certain high level terms of a possible transaction between NEE
and HEI. The proposed terms addressed the separation of American Savings Bank, with HEI s obligation to separate
American Savings Bank to be conditioned on the successful completion of an NEE/HEI combination. The proposal
specified that the operational headquarters of HEI s utility business would remain in Honolulu, Hawaii and expressed
the need for commitments by NEE relating to employee job protections in connection with the merger and the
maintenance of HEI s historic levels of community involvement and charitable contributions. Finally, HEI proposed a
strong commitment to obtaining regulatory approvals for the proposed transaction and the payment by NEE of a
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Following the letter, Mr. Ajello, Mr. Richardson, General Counsel of HEI, and Mr. Sieving, General Counsel of NEE,
discussed the proposed terms of the potential transaction. Mr. Ajello noted that, while the merger consideration
proposed in the potential transaction was not acceptable to the HEI board, it did view the proposed transaction as
worthy of further consideration if NEE would agree to consider improved terms and, if so, indicated that HEI would
devote significant resources to advance mutual due diligence. Mr. Ajello and Mr. Sieving also discussed the proposed
schedule for mutual due diligence.

Throughout the remainder of August and during September and October, NEE and HEI conducted mutual due
diligence with respect to each other s businesses through exchange of documents and a series of management
discussions, covering the potential regulatory, shareholder and other approvals, HEI s utility business, legal and other
regulatory matters, tax matters, employee benefit matters and other customary diligence topics. NEE also conducted
diligence with respect to HEI s banking business aimed at understanding whether there might be any significant
obstacles to a separation of HEI and American Savings Bank. HEI expressed its views that a spin-off of American
Savings Bank to HEI s shareholders presented lower execution risk and would have greater certainty of completion
from a regulatory perspective than a sale of American Savings Bank. HEI viewed a sale of American Savings Bank as
presenting greater execution risk because, unlike a spin-off, a sale would necessarily condition success of the merger
with NEE on the willingness of a third party to enter into and complete a transaction on terms acceptable to HEL.
Among other things, a sale of American Savings Bank would require the third-party acquirer to obtain bank regulatory
approvals in a comprehensive and potentially lengthy application process. The bank regulatory approval process for a
sale of American Savings Bank to a third party would be different than in connection with a spin-off, would involve
considerations related to the third-party acquirer s financial condition, managerial resources, and compliance status,
and could take substantially longer to complete than a spin-off.

In late August 2014, Mr. Dewhurst delivered a letter to Mr. Ajello acknowledging HEI s preference to separate
American Savings Bank through a spin-off to HEI shareholders in connection with any transaction and proposing that
NEE would pay HEI shareholders $24.50 for each share of HEI common stock, in cash or NEE stock at HEI s election,
with HEI s bank business to be spun off to HEI s shareholders immediately prior to completion of the NEE/HEI
transaction. NEE also indicated that it would be willing to absorb up to $130 million of the corporate tax liability
resulting from the spin-off of American Savings Bank. The letter also discussed NEE s commitments regarding job
protections and obtaining necessary regulatory approvals.

In late August 2014, Mr. Dewhurst and Mr. Ajello discussed by telephone the terms of NEE s letter, with Mr. Ajello
indicating that HEI would be seeking improved financial terms. In mid-September, Mr. Ajello advised Mr. Dewhurst
that after internal discussions among HEI s management and directors, and with the understanding that HEI continued
to seek enhanced financial terms, HEI was prepared to move forward with discussions. During September 2014,
discussions continued between the parties and their advisors regarding diligence matters and the financial, tax and
legal aspects of a potential transaction. The discussions focused on a potential all-stock transaction in which the
receipt by HEI shareholders of NEE common stock as merger consideration, as well as the receipt by HEI
shareholders of stock of the bank or its holding company in a spin-off, was expected to be tax-free to those
shareholders.

On September 5, 2014, the HEI board met, together with management and representatives of J.P. Morgan and
Skadden. Mr. Ajello provided an update on the ongoing negotiations with NEE, and J.P. Morgan provided an updated
valuation analysis based on NEE s revised proposal. The HEI board, together with HEI s management and
representatives of J.P. Morgan and Skadden, also engaged in further discussion of the benefits and risks of contacting
third parties who might have an interest in engaging in a strategic transaction with HEI. The HEI board concluded, in
light of the proposed merger consideration and the regulatory approvals required to complete a transaction, that the
likelihood of securing a superior proposal was low, from both a financial and a deal certainty perspective. At the same
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business, particularly in light of HEI s unique circumstances in the Hawaii community and the regulated nature of its
businesses. In light of these considerations, and following discussion of various other matters, including potential

forms of consideration for any transaction with NEE, the HEI board authorized management to enter into further due
diligence and negotiations with NEE to seek enhanced value and to negotiate the terms of a potential merger

agreement with NEE. The HEI board also instructed management to analyze the required regulatory approvals for the
merger and the plans for obtaining those approvals, as well as to evaluate further the impact of the transaction on HEI s
non-shareholder constituencies, including customers, employees and the State of Hawaii generally.

Following this board meeting, management of HEI and NEE continued to negotiate the terms of the proposed
transaction. On September 11, 2014, NEE communicated a revised proposal to HEI, in which NEE would pay HEI
shareholders $25.00 per share of HEI common stock and HEI s bank business would be spun off to HEI s shareholders.
NEE further agreed that it would bear the full expected corporate tax liability resulting from the bank spin-off.

In late September 2014, representatives of HEI provided representatives of NEE with a draft merger agreement with
respect to the proposed transaction. During late September and early October 2014, the parties negotiated the terms of
the proposed merger agreement with the assistance of their respective counsels.

On October 16, 2014, the board of directors of NEE met near NEE s Florida headquarters, together with
representatives of Citigroup, NEE s financial advisors with respect to the transaction, and a representative of Wachtell,
NEE s counsel with respect to the transaction. Mr. Robo and senior NEE management reviewed written materials
previously provided to the directors, engaged in a detailed discussion regarding the proposed transaction with the
directors and, together with their advisors, responded to questions from the directors. They also presented and
discussed with the directors information about HEI and its Hawaii markets, the strategic and business rationale for a
combination, the expected financial impact of the transaction on NEE, the various risks related to a transaction, NEE
management s view of the tenor and progress of the discussions with HEI and the potential terms and conditions of the
transaction, including discussions regarding price. Following discussion, the NEE board of directors authorized NEE
management to proceed with the proposed transaction at a valuation of up to $25.50 per HEI share.

On October 20, 2014, the board of directors of HEI met to discuss, among other matters, the terms of the proposed
transaction with NEE, with Mr. Robo and other members of NEE s senior management also in attendance for a portion
of the meeting. Representatives of J.P. Morgan and Skadden were also present. Prior to the arrival of NEE s
representatives at the meeting, the HEI board engaged in a discussion with members of management and
representatives of J.P. Morgan and Skadden regarding various aspects of the proposed transaction, including NEE s
dividend history and its future prospects.

The HEI board also continued its discussions from prior meetings with respect to the likelihood that outreach to other
potential bidders would result in a superior proposal. In this regard, the HEI board discussed with management, J.P.
Morgan and Skadden whether a superior offer would be likely to emerge if third parties were contacted to gauge their
interest in a potential transaction with HEI. J.P. Morgan reviewed potential third parties, explaining that the likelihood
of a superior offer was low, both from a financial perspective and a deal certainty perspective. In this regard, the HEI
board and its advisers considered that the amount of HEI s parent-level debt that would need to be assumed in any
transaction and the tax liability that would result from a disposition of ASB Hawaii would make a transaction less
attractive for potential buyers. Further, it was discussed that the merger agreement being negotiated with NEE
contained fiduciary out provisions, subject to an appropriate termination fee (the amount of which remained subject to
negotiation) if the Board decided, after an executed agreement were in place with NEE, to accept an unsolicited offer
for an alternative transaction that was superior to the NEE merger. The benefits of pre-signing outreach to other
potential bidders were thus considered low, while the risks of such outreach discussed above continued to be viewed
as high, including the risk that premature disclosure of HEI s consideration of the potential transaction could have a
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During the portion of the meeting for which they were present, Mr. Robo and other members of NEE s senior
management presented an overview of NEE s business to the HEI board. Mr. Robo also addressed NEE s proposed
approach to doing business in Hawaii, including NEE s proposed commitment to developing Hawaii s energy future,
and to obtaining the requisite regulatory approvals for the proposed transaction. Following the departure of NEE
representatives from the meeting, HEI s management provided an update with respect to the trading of NEE and HEI
common stock, and representatives of Skadden summarized the principal terms of the draft merger agreement. In this
regard, it was noted that the merger agreement remained open as to whether the merger consideration to be received
by HEI shareholders would be fixed at a specific dollar value or whether it would be fixed at a specific exchange ratio,
and the HEI board discussed the relative merits of each approach. Following the discussion, J.P. Morgan provided a
detailed overview of its utility valuation analysis.

On October 21, 2014, senior executives of HEI and NEE met together with their respective counsel from Skadden and
Wachtell. The parties discussed several aspects of the proposed merger and of the draft merger agreement, including
interim operating covenants, representations and warranties and the provisions governing seeking regulatory and
shareholder approvals for the transaction and termination fees. Thereafter, Messrs. Robo and Dewhurst and Ms. Lau
and Mr. Ajello discussed the parties strategy for successfully obtaining approval for the proposed transaction and the
extent of NEE s potential commitments to the HPUC in that regard.

On November 5, 2014, the HEI board met, together with senior management and representatives of J.P. Morgan,
Skadden and HEI s proxy solicitor. Management updated the HEI board regarding the status of negotiations with NEE,
including NEE s position that the transaction be undertaken on the basis of a fixed exchange ratio. Following
discussion, a representative of HEI s proxy solicitor provided the HEI board with an overview of HEI s shareholder
base and the proxy solicitation process that would be undertaken in the event an agreement were reached with NEE. In
addition, representatives of J.P. Morgan provided the HEI board with a detailed update of its valuation analysis of

HEI s bank business.

Through mid-November, HEI and NEE continued to discuss the level and calculation of the proposed merger
consideration. In addition, HEI proposed that it would pay a special cash dividend to HEI shareholders immediately
prior to completion of the proposed merger. NEE agreed that HEI could pay such a special cash dividend in the

amount of $0.25 per share without impacting the merger consideration. Following further discussion, HEI continued

to seek an increase in the merger consideration and proposed increasing the special cash dividend to $0.50 per share.
NEE indicated that the increased special cash dividend was acceptable to NEE. In the context of these discussions,

HEI also acceded to NEE s position that the merger consideration be determined by a fixed exchange ratio, while NEE
agreed to HEI s position that the fixed exchange ratio should be calculated based on the twenty day volume weighted
average price of NEE common stock as of the day prior to the signing of the merger agreement.

The HEI board met on November 18, 2014, together with management and representatives of J.P. Morgan and
Skadden. Following an update from management on the status of negotiations with NEE, the independent directors
met in executive session with representatives of J.P. Morgan and Skadden, without HEI s management being present.
Representatives of J.P. Morgan updated the HEI board with respect to its valuation analyses of HEI s utility and bank
businesses. J.P. Morgan also described for the independent directors the process undertaken by management in
negotiating the proposed transaction and the process undertaken by J.P. Morgan for purposes of rendering a fairness
opinion. Following discussion, the independent directors engaged in a detailed discussion with representatives of J.P.
Morgan and Skadden regarding how HEI s shareholders and other constituencies would benefit from the terms of the
proposed transaction with NEE. The independent directors also discussed again the advisability of contacting third
parties who might be interested in a transaction with HEI, with the conclusion that there was a very low likelihood of
there being any such interested parties or that such outreach would result in a superior proposal, and that, in any event,
the draft merger agreement preserved the ability of the HEI board to consider superior offers in the event that any
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Through the end of November, HEI and NEE continued to negotiate the terms of the merger agreement. Following
further discussions regarding the merger consideration, NEE indicated that it was unwilling to increase the proposed
merger consideration above $25.00 in NEE stock per HEI common share in light of its acceptance of HEI s proposed
special cash dividend to HEI shareholders of $0.50 per share. On December 2, 2014, the parties agreed to embody the
proposed merger consideration to HEI shareholders in a fixed exchange ratio of 0.2413 shares of NEE common stock
for each outstanding share of HEI common stock, which was derived by dividing the agreed upon $25.00 per HEI
common share merger consideration by the volume weighted average price of NEE common stock for the twenty
trading days ended December 2, 2014.

On December 3, 2014, the HEI board met, together with management and representatives of J.P. Morgan and of
Skadden. Representatives of Skadden provided advice on certain legal matters. HEI s management then updated the
HEI board with respect to the final calculation of the proposed exchange ratio. Representatives of J.P. Morgan then
reviewed with the board of directors J.P. Morgan s financial analyses regarding the proposed transaction with NEE
based on the proposed exchange ratio, following which the representatives of J.P. Morgan delivered to the HEI board
the oral opinion of J.P. Morgan that, as of such date, and based upon and subject to the various assumptions,
considerations, qualifications and limitations set forth in its written opinion, the exchange ratio pursuant to the merger
agreement was fair, from a financial point of view, to the HEI shareholders. J.P. Morgan subsequently confirmed this
opinion in writing. See Opinion of HEI s Financial Advisor beginning on page 44. J.P. Morgan s fairness opinion was
limited to the exchange ratio and did not take into account the value of either the special cash dividend or the shares of
ASB Hawaii to be distributed to HEI s shareholders in the bank spin-off. Following discussion, the HEI board
unanimously declared that the merger agreement and the merger with NEE were advisable and in the best interests of
HEI s shareholders, adopted the merger agreement and recommended that HEI s shareholders approve the merger
agreement.

Following the conclusion of the HEI board meeting, HEI and NEE entered into the merger agreement, and shortly
thereafter, NEE and HEI issued a joint press release announcing their entry into the merger agreement.

HEI s Reasons for the Merger and Recommendation of HEI s Board of Directors

By unanimous vote, the HEI board, at a meeting held on December 3, 2014, determined that the merger agreement
and the transactions contemplated thereby are advisable and in the best interests of HEI and its shareholders and
approved and adopted the merger agreement and the transactions contemplated thereby, including the merger. The
HEI board recommends that HEI shareholders vote FOR the proposal to approve the merger agreement and
the merger at the HEI special meeting and FOR the proposal to adjourn the HEI special meeting, if necessary
or appropriate, to solicit additional proxies in favor of such approval.

In reaching its determination to adopt the merger agreement and to recommend the approval of the merger agreement
and the merger by HEI s shareholders, the HEI board consulted with management, as well as J.P. Morgan, HEI s
financial advisor, and HEI s internal and outside legal counsel, and considered various material factors, which are

discussed below.

Among the material information and factors considered by the HEI board were the following:

Strategic Considerations for HEI s Utility Business. The HEI board considered a number of strategic factors
with respect to its utility business, including the following:
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Acceleration of Clean Energy Growth Plans. HEI s utility business is in the early stages of an
aggressive multi-year growth plan based on increased investment in and reliance on clean, renewable
energy. By combining with NEE, which supports these plans, HEI s utility business will become part of
a company that has the largest wind and solar renewable portfolio in North America and one of the
largest in the world. NEE s support, expertise and experience is expected to enable HEI s utility

business to execute on these clean energy growth plans more quickly and efficiently than it could as a
standalone company.
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Greater Financial Resources. HEI s utility business will become part of a much larger company with a
considerably stronger balance sheet, which should improve the credit rating of HEI s utility business,
enhance its access to investment capital necessary to pursue its clean energy growth plans, and lower
its cost of capital, which should help decrease the electric bills of the utility s customers over time.

Operational Efficiency. NEE is among the most efficient operators in the United States and has been
able to offer its Florida utility customers leading levels of reliability. This focus on operating
efficiency should help improve the operating efficiency of HEI s utility business for the benefit of
customers.

Track Record of Cost Reduction and Clean Energy Transformation. The HEI board noted that NEE

has a proven track record in Florida of reducing reliance on fuel oil (noting that NEE s power utility has
reduced use of imported fuel oil by more than 99% since 2001) and delivering value to customers,
including by lowering customer bills. In this regard, the HEI board noted that NEE utility customers

pay rates that are 25% below the national average. The HEI board believes that NEE s experience in
this area will enable HEI s utility business to continue its own initiatives to reduce use of fuel oil and to
decrease the electric bills of its utility customers.

Renewable Energy Experience and Expertise. The HEI board considered that the merger should allow
HEI s utility business to benefit from the substantial renewable energy experience and expertise of
NEE, including solar and wind energy. NEE has the largest solar and wind energy portfolio in North
America and one of the largest in the world. The HEI board expects that its utility business, and

Hawaii generally, will benefit greatly from NEE s expertise in solar and wind, as it expects that this
expertise would position HEI s utility business to implement its clean energy growth plans faster than it
could as a standalone company.

Hawaii Experience. The HEI board considered NEE s familiarity with the Hawaii regulatory
environment, which it has gained through its ongoing development of proposed renewable and
undersea cable projects in Hawaii. This experience positions the combined company favorably to
effectively work with regulators in Hawaii to execute on the clean energy initiatives of HEI s utility
business.

Natural Gas Experience. The HEI board took into account that NEE s primary rate-regulated utility
subsidiary, Florida Power & Light, is the largest utility consumer of natural gas in the United States
and that various subsidiaries are involved in the transportation, exploration and production of natural
gas. Accordingly, NEE has extensive natural gas experience, which the HEI board believes will help
HEI s utility business to execute on plans to bring liquefied natural gas to Hawaii, which should help
lower customer bills and reduce emissions.

Separation of American Savings Bank. The HEI board considered a number of strategic factors with respect
to HEI s bank business, which will become a separate publicly traded company as a result of the transactions
contemplated by the merger agreement, including the following:
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Increased Business Clarity. American Savings Bank has a strong independent business that is well
capitalized and well managed, and as a standalone company will have better business clarity than it
currently has as a subsidiary of a diversified holding company.

Increased Strategic Opportunities. As an independent company, American Savings Bank will also
have the ability to pursue strategic opportunities that might not have been possible as part of a
diversified holding company.

Additional Organic Growth Opportunities. American Savings Bank will have increased ability to
pursue organic growth opportunities, given that it will be less capital constrained as an independent
company.
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Continuity of Bank Business. American Savings Bank s transition to a standalone company is expected
to be seamless for employees and customers, with the same products and services to be offered
following the completion of its separation from HEI.

Financial Flexibility. As a standalone company, American Savings Bank will, subject to applicable
regulation, have increased financial flexibility, including the flexibility to grow its balance sheet, to be
more aggressive with respect to loan growth and to return capital to shareholders via dividends or
share repurchases.

Exemption from Durbin Limits on Interchange Fees. As a separate company, American Savings Bank
will benefit from regaining its exemption from regulatory limits on the collection of interchange fees
that were established pursuant to the Durbin Amendment provisions of the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010 (we refer to the bank s regaining of this exemption as the
Durbin recapture). American Savings Bank became ineligible for the small issuer exemption to the fee
caps beginning in 2013 due to HEI s size on a consolidated basis. As an independent company,
American Savings Bank expects to realize higher year-over-year fee income due to regaining its
exemption from such fee caps. American Savings Bank realized approximately $0.06 per HEI share in
higher interchange fees in the twelve months ended June 30, 2013, the last twelve month period during
which American Savings Bank had the benefit of the small issuer exemption.

Strength of Bank Management. Many of the bank s executives have prior experience working for
independent public companies, and are well suited to manage a standalone publicly traded company.

Shareholder Value. The HEI board considered the various components of value to be received by HEI
shareholders in connection with the transactions contemplated by the Merger Agreement:

Shares of NEE Common Stock. If the merger is completed, HEI shareholders will receive shares of
NEE common stock in a transaction that the HEI board expects to be tax-free to HEI shareholders.
Receiving equity in NEE will provide HEI shareholders the opportunity to participate in the combined
company s future earnings and growth, and potential future appreciation of the value of NEE common
stock following the merger. The board also noted the recent strong price performance of NEE s
common stock, which rose 88.6% between December 2011 and December 2, 2014, and the strong
growth rate in NEE s annual dividend per share, which rose from $1.20 in 2003 to $2.64 in 2013, for a
compound annual growth rate of 8.2%, and increased each year during that period.

Shares of ASB Hawaii Common Stock, with Benefit of Bank Tax Basis Step Up and Durbin Recapture.
If the separation of HEI s bank business is completed, HEI shareholders will receive, in addition to the
consideration payable to them upon completion of the merger and the special cash dividend, shares of
ASB Hawaii in a transaction that the HEI board expects to be tax-free to HEI shareholders. As a result,
HEI shareholders will have the opportunity to participate in the future earnings and growth of the bank,
and future appreciation of the value of the ASB Hawaii common stock following the merger.
Moreover, as a result of the bank spin-off, ASB Hawaii s tax basis in its assets is expected to be
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increased to reflect their fair market value at the time of its separation from HEI, which is expected to
be immediately additive to tangible book value and to create a deductible amortization of an intangible
asset for tax purposes and a corresponding deferred tax asset (DTA) under generally accepted
accounting principles, improving certain regulatory capital ratios and providing improved cash flow by
reducing cash taxes as the DTA is amortized. These tax effects are expected to result in additional
value to ASB Hawaii over time equating to up to $1.60 per HEI share following the spin-off of the
bank business (the actual amount of which will depend on the trading value of ASB Hawaii following
the bank spin-off). In addition, by virtue of the bank spin-off, American Savings Bank will regain its
exemption from regulatory limits on the collection of interchange fees that were established pursuant
to the Durbin Amendment.
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Special Cash Dividend. The merger agreement contemplates that HEI will declare a special
cash dividend of $0.50 per share immediately prior to closing of the merger.

NEE Assumption of Corporate Tax Liability. In addition to the value to be received by shareholders, the HEI
board took into account NEE s agreement to bear HEI s expected corporate tax liability associated with the
spin-off of HEI s bank business, which amounts to approximately $165 million (or approximately $1.60 per
HEI share, the actual amount of which will depend on the trading value of ASB Hawaii following the bank
spin-off). NEE s agreement to absorb this tax liability allowed HEI to agree to proceed with the bank
spin-off, which would unlock the value of the bank as a stand-alone public company. In addition, because
the bank spin-off will be taxable to HEI as a result of the merger, ASB Hawaii and its subsidiaries will
benefit from being able to make an election under the Code to step-up the tax basis of their assets in
connection with the bank spin-off.

Premium of Implied HEI Valuation Over HEI Market Prices. The HEI board considered that the exchange
ratio of 0.2413 shares of NEE common stock for each share of HEI common stock, when added together
with the $8.00 median of analyst price estimates for American Savings Bank and the $0.50 special cash
dividend per HEI share, resulted in an implied transaction valuation as of December 2, 2014 of $33.50 per
share for HEI. The implied valuation for HEI represents the total value HEI shareholders will receive upon
completion of the transaction, when factoring in the merger consideration from NEE as well as the shares of
ASB Hawaii that HEI shareholders will receive in the spin-off and the $0.50 special cash dividend to be paid
by HEI. The implied valuation for HEI from the transaction:

represented a premium of approximately 18.8% over the closing price of HEI common stock of $28.20
per share on December 2, 2014, the day when the materials for the December 3, 2014 board meeting
were finalized; and

represented a premium of approximately 20.9% over the $27.70 volume-weighted average trading
price of HEI common stock over the 20-day trading period ended on December 2, 2014.
The foregoing premium analysis does not include the additional cost to NEE of absorbing the corporate tax liability
associated with the bank spin-off.

Premium Over Implied Utility Valuation. The HEI board considered that, after subtracting the $8.00 median
of analyst price estimates for American Savings Bank as of December 2, 2014, the exchange ratio of 0.2413
shares of NEE common stock for each share of HEI common stock, when added together with the $0.50
special cash dividend per HEI share, resulted in an implied valuation for HEI s utility business as of
December 2, 2014 of $25.50 per share. The implied valuation of HEI s utility business in the transaction:

represented a premium of approximately 26.2% over the $20.20 per share imputed valuation of HEI s
utility business on December 2, 2014, the day when the materials for the December 3, 2014 board
meeting were finalized, calculated by subtracting the $8.00 median of analyst price estimates for
American Savings Bank from the $28.20 closing price of HEI common stock on December 2, 2014;
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represented a premium of approximately 29.4% over the $19.70 imputed volume-weighted average
trading price of HEI s utility business on December 2, 2014, calculated by subtracting the $8.00 median
of analyst price estimates for American Savings Bank from the $27.70 volume-weighted average
trading price of HEI common stock over the 20-day trading period ended on December 2, 2014; and

resulted in an estimated 2014 price to earnings multiple for HEI s utility business of 22.4, based on
estimated 2014 earnings per share of $1.14, which the HEI board viewed as favorable given that this
multiple is among the highest of such multiples in recent comparable transactions.
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The foregoing premium analysis does not include the additional cost to NEE of absorbing the estimated corporate tax
liability associated with the bank spin-off.

Premium Compared to Other Utility Transactions. The HEI board considered that the premiums described
above compare favorably with the premiums reflected in many other transactions in the utility industry
announced since October 2010. For the transactions reviewed by the HEI board, the median premium based
on the twenty day volume weighted average trading price as of the announcement date of the transaction was
13.5%, with the premiums ranging from 2.5% to 30.1%.

Dividend Rate Growth. Although the HEI board recognized that immediately following completion of the
merger dividends to be received by holders of HEI common stock at the current NEE dividend rate would,
on a share-equivalent basis, be lower than the dividends they would receive at the current HEI dividend rate,
the HEI board considered favorably the dividend rate that is expected to be paid by ASB Hawaii, the
historical growth rate and trajectory of NEE s dividend rate, and the special cash dividend HEI shareholders
will receive prior to the closing of the merger. In this regard, the HEI board took note of the growth rate of
NEE s annual dividend per share, which rose from $1.20 in 2003 to $2.64 in 2013, for a compound annual
growth rate of 8.2%, as well as the fact that the HEI dividend, in contrast, has been the same for 17 years.
Additionally, the HEI board considered that the special cash dividend to be paid to HEI shareholders prior to
the closing of the merger will help compensate HEI shareholders for the reduced dividend rate HEI
shareholders will receive immediately after the merger due to NEE s current lower dividend rate.

Special Cash Dividend. The HEI board took into account that the special cash dividend HEI will pay to
holders of HEI common stock prior to the completion of the merger will help compensate holders of HEI
common stock for the currently lower dividend rate HEI shareholders will receive immediately after the
merger compared to HEI common stock. The HEI board further considered that because the special cash
dividend will be paid in one payment prior to the closing of the merger, HEI shareholders will also benefit
from receiving that cash payment earlier than they would have if it was instead paid out as regular dividends
over time.

Opinion of J.P. Morgan. The HEI board considered J.P. Morgan s opinion to HEI s board, dated December 3,
2014, that, as of such date and based upon and subject to the assumptions, considerations, qualifications and
limitations set forth therein, the exchange ratio in the proposed merger was fair, from a financial point of

view, to HEI s shareholders. See the section entitled Opinion of HEI s Financial Advisor beginning on
page 44 of this proxy statement/prospectus for a fuller description. The full text of J.P. Morgan s written
opinion, which sets forth, among other things, the assumptions made, procedures followed, matters

considered, qualifications and limitations on the review undertaken in connection with its opinion, is

attached as Annex B and incorporated by reference into this section of the proxy statement/prospectus.

Increased Scale, Scope and Diversification. The HEI board took note of the fact that, following the merger,
HEI shareholders will hold stock in a combined company that will have increased scale and scope in a
variety of dimensions, including increased financial scale, greater diversification of markets, more regulatory
jurisdictions and a larger and more diversified generation portfolio than HEI alone, thereby diversifying
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certain of the risks associated with holding HEI common stock alone.

Merger Agreement. The HEI board reviewed, with HEI s legal advisors, the structure of the merger and other
terms of the merger agreement. In particular, the HEI board considered the following specific aspects of the
merger agreement:

that the merger is intended to qualify as a reorganization for U.S. federal income tax purposes and the
expectation that the receipt of shares of NEE common stock will generally not be a taxable event to
HEI shareholders for U.S. federal income tax purposes;

the representations and warranties made by HEI and NEE in the merger agreement, including the
material adverse effect standard that qualifies many of the representations and warranties made by
each party;
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the nature of the closing conditions included in the merger agreement, as well as the likelihood of
satisfaction of all conditions to the completion of the merger;

HEI s right to engage in negotiations with, and provide information to, a third party that makes an
unsolicited written acquisition proposal, if HEI s board determines in good faith, after consultation with
its outside legal and financial advisors, that such proposal constitutes or could reasonably be expected
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