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[FPL Group Logo]

FPL Group, Inc. is offering 10,000,000 Equity Units. The Equity Units
initially will consist of units referred to as Corporate Units, each with a
stated amount of $50. Each Corporate Unit will include a purchase contract
pursuant to which the holder will agree to purchase from FPL Group shares of its
common stock on February 16, 2005 equal to the settlement rate. If the
applicable market value of FPL Group common stock is equal to or greater than
the threshold appreciation price of $ , the settlement rate will be

, which is equal to $50 divided by the threshold appreciation price. If
the applicable market value of FPL Group common stock is less than the threshold
appreciation price but greater than the reference price, the settlement rate
will be equal to $50 divided by the applicable market value. If the applicable
market value of FPL Group common stock is less than or equal to the reference
price, the settlement rate will be , which is equal to $50 divided by the
reference price. FPL Group will make quarterly contract adjustment payments at
the rate of ___ % of the $50 stated amount per year, as described in this
prospectus supplement. Each Corporate Unit will also include $50 principal
amount of Series A Debentures due February 16, 2007 issued by FPL Group Capital
Inc, a wholly-owned subsidiary of FPL Group. FPL Group has agreed to absolutely,
irrevocably and unconditionally guarantee the payment of principal, interest and
premium, if any, on the FPL Group Capital debentures. The FPL Group Capital
debentures will initially bear interest at a rate of ___ % per year. This rate is
expected to be reset on or after November 16, 2004. The FPL Group Capital
debentures will not trade separately from the Corporate Units unless and until
substitution is made, the Corporate Units are settled early or the FPL Group
Capital debentures are remarketed, all as described in this prospectus
supplement.

FPL Group intends to apply for listing of the Corporate Units on the New
York Stock Exchange, or NYSE. On January 28, 2002, the last reported sale price
of FPL Group's common stock on the NYSE was $55.55 per share.

INVESTING IN THE EQUITY UNITS INVOLVES RISKS THAT ARE DESCRIBED UNDER "RISK
FACTORS" BEGINNING ON PAGE S-16 OF THIS PROSPECTUS SUPPLEMENT.

Public offering price (1) .....uouiiieenennnn S S
Underwriting disSCoOUNT . ...t een e ennnnn S S
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Proceeds to FPL Group Capital
before exXpPensSesS) @ v v e e ettt eeeeennnnn S S

(1) Plus accrued interest and accumulated contract adjustment payments from
, 2002, if settlement occurs after that date. The accrued interest
and accumulated contract adjustment payments must be paid by the purchasers
if settlement occurs after that date.

The underwriters may also purchase up to an additional 1,500,000 Corporate
Units at the public offering price less the underwriting discount within 30 days
of the date of this prospectus supplement in order to cover overallotments, 1if
any.

Neither the Securities and Exchange Commission nor any state securities
commission has approved or disapproved of these securities or determined if this
prospectus supplement and the accompanying prospectus are truthful or complete.
Any representation to the contrary is a criminal offense.

The Corporate Units are expected to be delivered through the book-entry
only form through The Depository Trust Company on or about , 2002.

Joint Book-Running Managers
JPMORGAN LEHMAN BROTHERS
Senior Co-Managers
SALOMON SMITH BARNEY
BANC OF AMERICA SECURITIES LLC
WACHOVIA SECURITIES
Co—Managers

BARCLAYS CAPITAL
COMMERZBANK SECURITIES
MIZUHO INTERNATIONAL PLC
SCOTIA CAPITAL
TOKYO-MITSUBISHI INTERNATIONAL PLC
WESTDEUTSCHE LANDESBANK GIROZENTRALE

The date of this prospectus supplement is , 2002.

The information in this preliminary prospectus supplement is not complete and
may be changed. Neither this preliminary prospectus supplement nor the
accompanying prospectus is an offer to sell these securities and neither is
soliciting any offer to buy these securities in any jurisdiction where the offer
or sale is not permitted.
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THE ACCOMPANYING PROSPECTUS IS PART OF A REGISTRATION STATEMENT FILED WITH THE
SECURITIES AND EXCHANGE COMMISSION. YOU SHOULD RELY ONLY ON THE INFORMATION
INCORPORATED BY REFERENCE OR PROVIDED IN THIS PROSPECTUS SUPPLEMENT AND IN THE
ACCOMPANYING PROSPECTUS. NEITHER FPL GROUP NOR FPL GROUP CAPITAL HAS AUTHORIZED
ANYONE ELSE TO PROVIDE YOU WITH ADDITIONAL OR DIFFERENT INFORMATION. NEITHER FPL
GROUP NOR FPL GROUP CAPITAL IS MAKING AN OFFER OF THESE SECURITIES IN ANY
JURISDICTION WHERE THE OFFER IS NOT PERMITTED. YOU SHOULD NOT ASSUME THAT THE
INFORMATION IN THIS PROSPECTUS SUPPLEMENT OR IN THE ACCOMPANYING PROSPECTUS IS
ACCURATE AS OF ANY DATE OTHER THAN THE DATE ON THE FRONT OF THOSE DOCUMENTS, OR
THAT THE INFORMATION INCORPORATED BY REFERENCE IS ACCURATE AS OF ANY DATE OTHER
THAN THE DATE OF THE DOCUMENT INCORPORATED BY REFERENCE.

PROSPECTUS SUPPLEMENT SUMMARY

You should read the following summary in conjunction with the more
detailed information incorporated by reference or provided in this prospectus
supplement or in the accompanying prospectus. This prospectus supplement and the
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accompanying prospectus contain forward-looking statements (as that term is
defined in the Private Securities Litigation Reform Act of 1995).
Forward-looking statements should be read with the cautionary statements and
important factors included in the accompanying prospectus under the heading
"Safe Harbor Statement under the Private Securities Litigation Reform Act of
1995."

FPL GROUP AND SUBSIDIARIES
FPL GROUP

FPL Group is a public utility holding company headquartered in Juno
Beach, Florida. FPL Group's principal subsidiary, Florida Power & Light Company
is a regulated utility engaged in the generation, transmission, distribution and
sale of electric energy. FPL Group Capital is a wholly-owned subsidiary of FPL
Group which owns and provides funding for FPL Group's unregulated operating
subsidiaries, the majority of which are engaged in independent power projects.
FPL Energy, LLC is a wholly-owned subsidiary of FPL Group Capital formed to
aggregate existing unregulated energy-related operations. FPL Energy's
participation in the U.S. domestic energy market includes ownership interests
in, and the development, construction, management and operation of, energy
projects with a net generating capacity of over 5,000 megawatts at year-end
2001. FPL FiberNet, LLC is also a wholly-owned subsidiary of FPL Group Capital
and is involved in the sale of wholesale fiber-optic network capacity. The
organizational structure of FPL Group and its principal subsidiaries is shown in
the following diagram.

[GRAPHIC OMITTED]

FLORIDA POWER & LIGHT COMPANY

Florida Power & Light Company is FPL Group's largest operating
subsidiary, contributing approximately 88% of FPL Group's consolidated revenues
for 2001. Florida Power & Light Company supplies electric service throughout
most of the east and lower west coasts of Florida. During 2001, Florida Power &
Light Company served approximately 3.9 million customer accounts.

At December 31, 2001, about 93% of Florida Power & Light Company's
revenues came from residential customers and commercial customers—--which include
small businesses. Only 3% of Florida Power & Light Company's total revenues came
from industrial customers.

FPL GROUP CAPITAL

FPL Group Capital holds the capital stock and provides funding for the
operating subsidiaries of FPL Group other than Florida Power & Light Company.
The business activities of those operating subsidiaries primarily consist of FPL
Energy's independent power projects as well as FPL FiberNet.

FPL ENERGY

FPL Energy was formed in 1998 to aggregate FPL Group's existing
unregulated energy-related operations. FPL Energy owns, develops, constructs,
manages and operates domestic electric-generating facilities. As of December 31,
2001, FPL Energy had ownership interests in operating independent power projects
with a net generating capacity of 5,063 megawatts. Generation capacity spans
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various regions thereby reducing seasonal volatility on a portfolio basis. The
percentage of capacity by region is 36% Central, 28% Northeast, 20% Mid-Atlantic
and 16% West. Fuel sources for these projects are 46% natural gas, 28% wind, 15%
0il, 7% hydro and 4% other.

FPL FIBERNET

FPL FiberNet was formed in January 2000 to enhance the value of FPL
Group's fiber-optic network assets that were originally built to support Florida
Power & Light Company operations. In January 2000, Florida Power & Light
Company's existing fiber-optic lines were transferred to FPL FiberNet. FPL
FiberNet sells wholesale fiber-optic network capacity to Florida Power & Light
Company and other new and existing customers, primarily telephone, cable
television, internet and other telecommunications companies. At December 31,
2001, FPL FiberNet's network consisted of approximately 2,500 route miles of
fiber which interconnect major cities throughout Florida.

THE OFFERING —-- Q&A
WHAT ARE EQUITY UNITS?

The Equity Units consist of units referred to as Corporate Units and
Treasury Units. The Equity Units offered will initially consist of 10,000,000
Corporate Units (11,500,000 Corporate Units if the underwriters exercise their
overallotment option in full), each with a stated amount of $50. From each
Corporate Unit, the holder may create a Treasury Unit, as described below.

WHAT ARE THE COMPONENTS OF CORPORATE UNITS?

Each Corporate Unit will consist of a purchase contract and $50
principal amount of Series A Debentures issued by FPL Group Capital. In this
prospectus supplement, the Series A Debentures are referred to as the FPL Group
Capital debentures. FPL Group has agreed to absolutely, irrevocably and
unconditionally guarantee the payment of principal, interest and premium, if
any, on the FPL Group Capital debentures. The FPL Group Capital debenture that
is a component of each Corporate Unit will be owned by the holder of the
Corporate Unit, but it will be pledged to the collateral agent to secure the
holder's obligation to purchase FPL Group common stock under the related
purchase contract. If the FPL Group Capital debentures are successfully
remarketed or a tax event redemption occurs, in each case as described in this
prospectus supplement, the applicable ownership interest in the Treasury
portfolio of zero-coupon U.S. Treasury securities as further described herein
will replace the FPL Group Capital debentures as a component of each Corporate
Unit and will be pledged to the collateral agent to secure the holder's
obligations under the purchase contract. The FPL Group Capital debentures will
not trade separately from the Corporate Units unless and until Treasury
securities are substituted for FPL Group Capital debentures, the Corporate
Units' purchase contracts are settled early or the FPL Group Capital debentures
are remarketed.

WHAT IS A PURCHASE CONTRACT?

Each purchase contract underlying an Equity Unit obligates the holder
of the purchase contract to purchase, and obligates FPL Group to sell, on
February 16, 2005, for $50 in cash, a number of newly issued shares of FPL Group
common stock equal to the "settlement rate." The settlement rate will be
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calculated, subject to adjustment as described under "Description of the
Purchase Contracts-—-Anti-Dilution Adjustments," as follows:

o if the applicable market value of FPL Group common stock is equal
to or greater than the threshold appreciation price, the
settlement rate will be ;

o if the applicable market value of FPL Group common stock is less
than the threshold appreciation price but greater than the
reference price, the settlement rate will be equal to $50 divided
by the applicable market value; and

o if the applicable market value of FPL Group common stock is less
than or equal to the reference price, the settlement rate will be

"Applicable market value" means the average of the closing price per share of
FPL Group common stock on the 20 consecutive trading days ending on the third
trading day immediately preceding February 16, 2005. The "reference price" is
S . The "threshold appreciation price" is $

CAN I SETTLE A PURCHASE CONTRACT EARLY?

At the option of each holder, a purchase contract may be settled
early. If a purchase contract is settled early, shares of FPL Group common
stock will be issued per purchase contract. In addition, if FPL Group is
involved in a merger in which at least 30% of the consideration for FPL Group's
common stock consists of cash or cash equivalents, then each holder of a
purchase contract will have the right to accelerate and settle such contract at
the settlement rate in effect immediately before the cash merger.

WHAT ARE TREASURY UNITS?

Treasury Units are Equity Units consisting of a purchase contract and
a 1/20, or 5%, undivided beneficial ownership interest in a Treasury security.
The Treasury security is a zero-coupon U.S. Treasury security with a principal
amount at maturity of $1,000 that matures on February 15, 2005. The interests in
the Treasury securities that are components of each Treasury Unit will be
pledged to the collateral agent to secure the holder's obligations under the
purchase contract.

HOW CAN I CREATE TREASURY UNITS FROM CORPORATE UNITS?

If a Treasury portfolio has not replaced FPL Group Capital debentures
as a component of the Corporate Units as the result of a successful remarketing
of FPL Group Capital debentures or a tax event redemption, each holder of
Corporate Units will have the right, at any time on or prior to the fifth
business day immediately preceding February 16, 2005 to substitute for the FPL
Group Capital debentures held by the collateral agent zero-coupon Treasury
securities (CUSIP No. 912820 BM8) that mature on February 15, 2005, in a total
principal amount at maturity equal to the aggregate principal amount of the FPL
Group Capital debentures for which substitution is being made. These
substitutions will create Treasury Units, and the applicable FPL Group Capital
debentures will be released to the holder. Because Treasury securities are
issued in integral multiples of $1,000, holders of Corporate Units may make
these substitutions only in integral multiples of 20 Corporate Units.
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If a Treasury portfolio has replaced the FPL Group Capital debentures
as a component of the Corporate Units as the result of a successful remarketing
of the FPL Group Capital debentures or because a tax event redemption has
occurred, holders of Corporate Units may create Treasury Units by making
substitutions of Treasury securities for the applicable ownership interest in
the Treasury portfolio held by the collateral agent, at any time on or prior to
the second business day immediately preceding February 16, 2005 and only in
integral multiples of Corporate Units. In such a case, holders would
also obtain the release of the appropriate applicable ownership interest in the
Treasury portfolio rather than a release of the FPL Group Capital debentures.

HOW CAN I RECREATE CORPORATE UNITS FROM TREASURY UNITS?

If a Treasury portfolio has not replaced the FPL Group Capital
debentures as a component of the Corporate Units as a result of a successful
remarketing of the FPL Group Capital debentures or a tax event redemption, each
holder of Treasury Units will have the right, at any time on or prior to the
fifth business day immediately preceding February 16, 2005, to substitute FPL
Group Capital debentures for any related Treasury securities held by the
collateral agent, in an aggregate principal amount equal to the aggregate
principal amount at maturity of the Treasury securities for which substitution
is being made. These substitutions will recreate Corporate Units, and the
Treasury securities will be released to the holder. Because Treasury securities
are issued in integral multiples of $1,000, holders of Treasury Units may make
these substitutions only in integral multiples of 20 Treasury Units.

If a Treasury portfolio has replaced the FPL Group Capital debentures
as a component of the Corporate Units as the result of a successful remarketing
of the FPL Group Capital debentures or because a tax event redemption has
occurred, holders of the Treasury Units may recreate Corporate Units by making
substitutions of the applicable ownership interest in the Treasury portfolio for
Treasury securities held by the collateral agent, at any time on or prior to the
second business day immediately preceding February 16, 2005 and only in integral
multiples of Treasury Units. In such a case, holders would also obtain
the release of the Treasury securities for which substitution is being made.

WHAT PAYMENTS AM I ENTITLED TO AS A HOLDER OF CORPORATE UNITS?

Holders of Corporate Units will be entitled to receive aggregate cash

payments at the rate of % of the $50 stated amount per year, payable
quarterly in arrears. These cash distributions will consist of:

o interest on the FPL Group Capital debentures or cash distributions
on the applicable ownership interest of the Treasury portfolio, as
applicable, at the rate of % of $50 per year, and

S-6

o distributions of contract adjustment payments payable by FPL Group

at the rate of % of the stated amount per year, subject to FPL
Group's right to defer the payment of such contract adjustment
payments.

Each Corporate Unit has a stated amount of $50. FPL Group's obligations with
respect to contract adjustment payments will be subordinate and junior in right
of payment to its obligations under any of its senior indebtedness. In addition,
original issue discount, or OID, for United States federal income tax purposes
will accrue on each FPL Group Capital debenture. FPL Group Capital is not
entitled to defer interest payments on the FPL Group Capital debentures.
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WHAT PAYMENTS AM I ENTITLED TO IF I CONVERT MY CORPORATE UNITS TO TREASURY
UNITS?

Holders who create Treasury Units will be entitled to receive
quarterly cash distributions of contract adjustment payments payable by FPL
Group at the rate of ____% of the stated amount per year, subject to FPL Group's
rights of deferral described herein. In addition, OID will accrue on each
related Treasury security. Each Treasury Unit has a stated amount of $50.

DOES FPL GROUP OR FPL GROUP CAPITAL HAVE THE OPTION TO DEFER CURRENT PAYMENTS?

FPL Group has the right to defer the payment of contract adjustment
payments until no later than February 16, 2005. Any deferred contract adjustment
payments would accrue additional contract adjustment payments at the rate of
___ % per year (equal to the initial interest rate on the FPL Group Capital
debentures plus the rate of contract adjustment payments on the purchase
contracts) of the stated amount until paid, compounded quarterly, to but
excluding February 16, 2005. FPL Group Capital is not entitled to defer payments
of interest on the FPL Group Capital debentures. In the event FPL Group
exercises its option to defer the payment of contract adjustment payments, then
until the deferred contract adjustment payments have been paid, FPL Group will
not, with certain exceptions, declare or pay dividends on, make distributions
with respect to, or redeem, purchase or acquire, or make a liquidation payment
with respect to, any of its capital stock.

WHAT ARE THE PAYMENT DATES FOR THE CORPORATE UNITS?

The payments described above in respect of the Corporate Units will be
payvable quarterly in arrears on February 16, May 16, August 16 and November 16
of each year, commencing May 16, 2002. In the case of contract adjustment
payments, the payments will be payable to but excluding the earlier of February
16, 2005 or the most recent quarterly payment date on or before any early
settlement of the related purchase contracts. These contract adjustment payments
are subject to the deferral provisions described in this prospectus supplement.
Interest payments on the FPL Group Capital debentures are described below under
the questions and answers beginning with "What interest payments will I receive
on the FPL Group Capital debentures?"

WHAT IS REMARKETING?

The FPL Group Capital debentures of Corporate Unit holders will be
remarketed on the third business day immediately preceding November 16, 2004.
The remarketing agent will use its reasonable efforts to obtain a price for the
FPL Group Capital debentures of approximately 100.5% of the purchase price for
the Treasury portfolio. A portion of the proceeds from the remarketing equal to
the Treasury portfolio purchase price will be applied to purchase the Treasury
portfolio. The Treasury portfolio will be substituted for the FPL Group Capital
debentures and will be pledged to the collateral agent to secure the Corporate
Unit holders' obligations to purchase FPL Group common stock under the purchase
contracts. When paid at maturity, an amount of the Treasury portfolio equal to
the principal amount of the FPL Group Capital debentures will automatically be
applied to satisfy in full the Corporate Unit holders' obligations to purchase
FPL Group common stock under the related purchase contracts on the settlement
date.

In addition, the remarketing agent may deduct, as a remarketing fee,
an amount not exceeding 25 basis points (0.25%) of the Treasury portfolio
purchase price from any amount of the proceeds from the remarketing of the FPL
Group Capital debentures in excess of the Treasury portfolio purchase price. The
remarketing agent will then remit the remaining portion of the proceeds from the
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remarketing of the FPL Group Capital debentures, if any, for the benefit of the
holders.

If the remarketing of FPL Group Capital debentures on the third
business day immediately preceding November 16, 2004, fails because the
remarketing agent cannot obtain a price for the FPL Group Capital debentures of
at least 100% of the Treasury portfolio purchase price or a condition precedent
to the remarketing has not been satisfied, the FPL Group Capital debentures will
continue to be a component of Corporate Units and another remarketing will be
attempted on the third business day immediately preceding February 16, 2005, as
described below.

If there was a failed remarketing on the third business day preceding
November 16, 2004, the FPL Group Capital debentures that are components of
Corporate Units whose holders have failed to notify the purchase contract agent
on or prior to the fifth business day before February 16, 2005, of their
intention to pay cash in order to satisfy their obligations under the related
purchase contracts, will be remarketed on the third business day immediately
preceding February 16, 2005. In this remarketing, the remarketing agent will use
its reasonable efforts to obtain a price for the FPL Group Capital debentures of
approximately 100.5% of the aggregate principal amount of the FPL Group Capital
debentures. A portion of the proceeds from the remarketing equal to the
aggregate principal amount of the FPL Group Capital debentures will
automatically be applied to satisfy in full the Corporate Unit holders'
obligations to purchase FPL Group common stock under the related purchase
contracts on the settlement date.

The remarketing agent will deduct, as a remarketing fee, an amount not
exceeding 25 basis points (0.25%) of the aggregate principal amount of the
remarketed FPL Group Capital debentures from any amount of the proceeds from the
remarketing of the FPL Group Capital debentures in excess of the aggregate
principal amount of those remarketed FPL Group Capital debentures. The
remarketing agent will then remit the remaining portion of the proceeds from the
remarketing of those FPL Group Capital debentures, if any, for the benefit of
the holders.

If the remarketing of the FPL Group Capital debentures on the third
business day immediately preceding February 16, 2005, fails because the
remarketing agent cannot obtain a price of at least 100% of the total principal
amount of the FPL Group Capital debentures or a condition precedent to such
remarketing has not been satisfied, FPL Group will exercise its rights as a
secured party to dispose of the FPL Group Capital debentures that are included
in Corporate Units in accordance with applicable law and to satisfy in full,
from the proceeds of the disposition, the holders' obligations to purchase FPL
Group common stock under the related purchase contracts on the settlement date.
If the remarketing fails, holders of the FPL Group Capital debentures that are
not included in Corporate Units will have the option to put their FPL Group
Capital debentures to FPL Group Capital.

WHAT IS THE TREASURY PORTFOLIO?

The Treasury portfolio is a portfolio of zero-coupon U.S. Treasury
securities consisting of:

o interest or principal strips of U.S. Treasury securities
that mature on or prior to February 15, 2005, in an
aggregate amount equal to the principal amount of the FPL
Group Capital debentures included in the Corporate Units;
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and

o with respect to the scheduled interest payment date that occurs on
February 16, 2005, interest or principal strips of U.S. Treasury
securities that mature on or prior to that interest payment date
in an aggregate amount equal to the aggregate interest payment
that would be due on that interest payment date on the principal
amount of the FPL Group Capital debentures that would have been
included in the Corporate Units assuming no remarketing and no
reset of the interest rate on the FPL Group Capital debentures.

For a description of the Treasury portfolio to be purchased in the context of a
tax event redemption, see "Certain Terms of the FPL Group Capital
Debentures—-Tax Event Redemption."

IF I AM NOT A PARTY TO A PURCHASE CONTRACT, MAY I STILL PARTICIPATE IN A
REMARKETING OF MY FPL GROUP CAPITAL DEBENTURES?

Holders of FPL Group Capital debentures that are not components of
Corporate Units may elect, in the manner described in this prospectus
supplement, to have their FPL Group Capital debentures remarketed by the
remarketing agent.

BESIDES PARTICIPATING IN A REMARKETING, HOW MAY I SATISEFY MY OBLIGATIONS UNDER
THE PURCHASE CONTRACTS?

Holders of Equity Units may satisfy their obligations, or their
obligations will be terminated, under the purchase contracts:

o by settling the purchase contracts with cash on the business
day prior to February 16, 2005, with prior notification to
the purchase contract agent;

o through early settlement by the earlier delivery of cash to the
purchase contract agent in the manner described in this prospectus
supplement; provided that at such time, if so required under the
U.S. federal securities laws, there is in effect a registration
statement covering any securities to be delivered in respect of
the purchase contracts being settled; or

o without any further action, upon the termination of the purchase
contracts as a result of a bankruptcy, insolvency or
reorganization of FPL Group.

If a holder does not participate in a remarketing and does not give
notice to the purchase contract agent that the holder intends to settle the
purchase contract with cash on the settlement date, FPL Group will exercise its
rights as a secured party in respect of the pledged FPL Group Capital
debentures, Treasury portfolio or Treasury securities, as the case may be, to
satisfy the holder's obligation to purchase FPL Group common stock.

If the holder of an Equity Unit settles a purchase contract early or
if the holder's purchase contract is terminated as a result of a bankruptcy,
insolvency or reorganization of FPL Group, such holder will have no right to
receive any accrued contract adjustment payments or deferred contract adjustment
payments.

10
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WHAT INTEREST PAYMENTS WILL I RECEIVE ON THE FPL GROUP CAPITAL DEBENTURES?

Interest payments on the FPL Group Capital debentures will be payable
initially at the annual rate of ___ % of the principal amount of $50 to, but
excluding, November 16, 2004, or February 16, 2005 if the interest rate is not
reset three business days prior to November 16, 2004. Following a reset of the
interest rate three business days prior to November 16, 2004 or three business
days prior to February 16, 2005, the FPL Group Capital debentures will bear
interest from November 16, 2004, or February 16, 2005, as applicable, at the
reset rate to, but excluding, February 16, 2007. If, as a result of a failed
remarketing three business days prior to February 16, 2005, the interest rate is
not reset, the FPL Capital debentures will continue to bear interest at the
initial interest rate.

For United States federal income tax purposes, OID will accrue on the
FPL Group Capital debentures.

WHAT ARE THE PAYMENT DATES ON THE FPL GROUP CAPITAL DEBENTURES?

Interest payments will be payable quarterly in arrears on each
February 16, May 16, August 16 and November 16, commencing May 16, 2002.

WHEN WILL THE INTEREST RATE ON THE FPL GROUP CAPITAL DEBENTURES BE RESET?

Unless a tax event redemption has occurred, the interest rate on the
FPL Group Capital debentures will be reset on the third business day immediately
preceding November 16, 2004, and such reset rate will become effective on
November 16, 2004. However, if the remarketing of the FPL Group Capital
debentures on the third business day immediately preceding November 16, 2004
results in a failed remarketing, the interest rate will not be reset on that

date and instead will be reset on the third business day immediately preceding
February 16, 2005, and such reset rate will become effective on February 16,
2005. If the remarketing of the FPL Group Capital debentures on the third
business day immediately preceding February 16, 2005 also results in a failed
remarketing, the interest rate will not be reset.

WHAT IS THE RESET RATE?

In the case of a reset on the third business day immediately preceding
November 16, 2004, the reset rate will be the rate determined by the reset agent
as the rate the FPL Group Capital debentures should bear in order for the FPL
Group Capital debentures included in Corporate Units to have an approximate
aggregate market value on the reset date of 100.5% of the applicable Treasury
portfolio purchase price. In the case of a reset on the third business day
immediately preceding February 16, 2005, the reset rate will be the rate
determined by the reset agent as the rate the FPL Group Capital debentures
should bear in order for each FPL Group Capital debenture to have an approximate
market value on the reset date of 100.5% of the principal amount of that FPL
Group Capital debenture. Any reset rate may not exceed the maximum rate, if any,
permitted by applicable law.

WHEN ARE THE FPL GROUP CAPITAL DEBENTURES REDEEMABLE?
The FPL Group Capital debentures are redeemable at FPL Group Capital's

option, in whole but not in part, upon the occurrence and continuation of a tax
event under the circumstances described in this prospectus supplement. Following
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any such redemption of the FPL Group Capital debentures, which is referred to as
a tax event redemption, prior to February 16, 2005, holders that own Corporate
Units will own the applicable ownership interest in the Treasury portfolio as a
component of their Corporate Units.

For a description of the Treasury portfolio to be purchased in the
context of a tax event redemption, see "Certain Terms of the FPL Group Capital
Debentures—-Tax Event Redemption."

In addition, the FPL Group Capital debentures are mandatorily
redeemable by FPL Group Capital if FPL Group's guarantee of the FPL Group
Capital debentures ceases to be in full force or effect or upon the bankruptcy,
insolvency or reorganization of FPL Group under the circumstances described in
this prospectus supplement, unless Standard & Poor's Ratings Service (a Division
of the McGraw Hill Companies, Inc.) and Moody's Investors Service, Inc. (if the
FPL Group Capital debentures are then rated by those rating agencies, or, if the
FPL Group Capital debentures are not then rated by those rating agencies but are
then rated by one or more other nationally recognized rating agencies, then at
least one of those other nationally recognized rating agencies) shall have
reaffirmed in writing that, after giving effect to such event, the credit rating
on the FPL Group Capital debentures is "investment grade."

WHAT IS THE RANKING OF THE FPL GROUP CAPITAL DEBENTURES?

The FPL Group Capital debentures will rank equally and ratably with
all of FPL Group Capital's other unsecured and unsubordinated obligations. The
indenture under which the FPL Group Capital debentures will be issued does not
limit FPL Group Capital's ability to issue or incur other unsecured debt.
Because FPL Group Capital is a holding company that derives substantially all of
its income from its operating subsidiaries, the FPL Group Capital debentures
will be effectively subordinated to liabilities of, including debt and preferred
stock incurred or issued by, those subsidiaries. The indenture does not limit
the amount of debt or preferred stock which may be incurred or issued by FPL
Group Capital's subsidiaries. See "Description of Offered Debt Securities" in
the accompanying prospectus.

WHAT IS THE FPL GROUP GUARANTEE?

FPL Group has agreed to absolutely, irrevocably and unconditionally
guarantee the payment of principal, interest and premium, if any, on the FPL
Group Capital debentures. See "Description of the Guarantee" in the accompanying
prospectus.

The guarantee is an unsecured obligation of FPL Group and will rank
equally and ratably with all other unsecured and unsubordinated obligations of
FPL Group. There is no limit on the amount of other indebtedness, including
guarantees, that FPL Group may incur or issue. Because FPL Group is a holding
company that derives substantially all of its income from its operating
subsidiaries, the guarantee of FPL Group Capital debentures is effectively
subordinated to liabilities of, including debt and preferred stock incurred or
issued by, FPL Group's subsidiaries. Neither the indenture nor the Guarantee
Agreement places any limit on the amount of debt or preferred stock that FPL
Group's subsidiaries may incur or issue.

WILL THERE BE A LIMITATION ON LIENS?

FPL Group Capital may not grant a lien on the capital stock of any of
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its majority-owned subsidiaries which shares of capital stock FPL Group Capital
now or hereafter directly owns to secure indebtedness of FPL Group Capital
without similarly securing the FPL Group Capital debentures, with certain
exceptions. The granting of liens by FPL Group Capital's subsidiaries is not
restricted in any way. See "Description of Offered Debt Securities--Limitation
on Liens" in the accompanying prospectus.

WHAT ARE THE PRINCIPAL UNITED STATES FEDERAL INCOME TAX CONSEQUENCES RELATED TO
THE CORPORATE UNITS, TREASURY UNITS AND FPL GROUP CAPITAL DEBENTURES?

FPL Group Capital intends to treat the FPL Group Capital debentures as
contingent payment debt instruments that are subject to the contingent payment
debt instrument rules for United States federal income tax purposes.
Accordingly, through November 16, 2004, and possibly thereafter, a holder of
Corporate Units or the FPL Group Capital debentures will be required to include
in gross income an amount in excess of the interest actually received in respect
of such FPL Group Capital debentures, regardless of the holder's usual method of
tax accounting, and will generally recognize ordinary income or loss, rather
than capital gain or loss, on the sale, exchange or other disposition of the FPL
Group Capital debentures or of the Corporate Units, to the extent such income is
allocable to FPL Group Capital debentures. A beneficial owner of Treasury Units
will be required to include in gross income any OID with respect to the Treasury
securities as it accrues on a constant yield to maturity basis. If the Treasury
portfolio has replaced the FPL Group Capital debentures as a component of
Corporate Units as a result of a successful remarketing of the FPL Group Capital
debentures, a beneficial owner of Corporate Units will be required to include in
gross income its allocable share of OID on the applicable Treasury portfolio as
it accrues on a constant yield to maturity basis. To the extent FPL Group is
required to file information returns with respect to contract adjustment
payments or deferred contract adjustment payments, it intends to report such
payments as taxable ordinary income to beneficial owners of Equity Units, but
holders may want to consult their tax advisors concerning possible alternative
characterizations. See "Material Federal Income Tax Consequences."

WHAT ARE THE RIGHTS AND PRIVILEGES OF THE FPL GROUP COMMON STOCK?

The shares of FPL Group common stock that you will be obligated to
purchase under the purchase contracts have one vote per share. For more
information, please see the discussion of FPL Group common stock and FPL Group's
shareholder rights plan in this prospectus supplement under the heading "Risk
Factors" and in the accompanying prospectus under the heading "Description of
Common Stock."

THE OFFERING —-—- EXPLANATORY DIAGRAMS

The following diagrams demonstrate some of the key features of the
purchase contracts, the FPL Group Capital debentures, the Corporate Units and
the Treasury Units, and the transformation of Corporate Units into Treasury
Units and separate FPL Group Capital debentures.

The following diagrams also assume that the FPL Group Capital
debentures are successfully remarketed, the interest rate on the FPL Group
Capital debentures is reset on the third business day immediately preceding
November 16, 2004, there is no early settlement and payment of contract
adjustment payments is not deferred. For clarity, the following diagrams also
use approximate maturity and other dates.
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PURCHASE CONTRACT

Corporate Units and Treasury Units both include a purchase contract
under which the holder agrees to purchase shares of FPL Group common stock at
the end of three years. In addition, these purchase contracts include unsecured
contract adjustment payments as shown in the diagrams on the following pages.

[GRAPHIC OMITTED]

[GRAPHIC: (1) Chart showing the relationship between the value of shares
delivered at maturity of the purchase contract and the price of FPL Group common
stock, illustrating that the value of shares delivered at maturity will be
greatest if the price of FPL Group common stock at maturity exceeds the
threshold appreciation price, and least if the FPL Group common stock price at
maturity is less than or equal to the reference price; and (2) Chart showing
relationship between the percentage of shares delivered at maturity of the
purchase contract and the price of FPL Group common stock, illustrating that the
percentage of shares delivered at maturity will be the greatest if the price of
FPL Group common stock at maturity is less than or equal to the reference price,
and least if the FPL Group common stock price at maturity equals the threshold
appreciation price.]

(1) For each of the percentage categories shown, the percentage of shares to
be delivered upon settlement to a holder of Corporate Units or Treasury
Units is determined by dividing (a) the related number of shares to be
delivered, as indicated in the footnote for each category, by (b) an
amount equal to $50 divided by the reference price.

(2) If the applicable market value of FPL Group common stock is less than or
equal to $ , the reference price, the number of shares to be delivered
will be calculated by dividing $50 by $ . The "applicable market value"
means the average of the closing price per share of FPL Group common stock
on the 20 consecutive trading days ending on the third trading day
immediately preceding February 16, 2005.

(3) If the applicable market value of FPL Group common stock is between $__
and $___, the threshold appreciation price, the number of shares to be
delivered will be calculated by dividing $50 by the applicable market
value.

(4) If the applicable market value of FPL Group common stock is equal to or
greater than $____, the number of shares to be delivered
will be calculated by dividing $50 by $__ .

(5) The "reference price" is $ .

(6) The "threshold appreciation price" is $ .

CORPORATE UNITS

Each Corporate Unit consists of two components as described below:
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[GRAPHIC OMITTED]
[GRAPHIC: (1) Chart showing the two components of Corporate Units: a purchase
contract and an FPL Grouup Capital debenture, with the FPL Group Capital
debenture being replaced by an applicable Treasury portfolio on remarketing.]

o The holder owns the FPL Group Capital debentures but will pledge
them to the collateral agent to secure the holder's obligations
under the purchase contract.

o Following the remarketing of the FPL Group Capital debentures, the
applicable ownership interest in the Treasury portfolio will

replace the FPL Group Capital debentures as a component of the
Corporate Unit.

TREASURY UNITS

Each Treasury Unit consists of two components as described below:

[GRAPHIC OMITTED]

[GRAPHIC: Showing the two components of Treasury Units: a purchase contract and
a Treasury security.]

o The holder owns the Treasury securities but will pledge them to
the collateral agent to secure the holder's obligations under the
purchase contract.

FPL GROUP CAPITAL DEBENTURES

The FPL Group Capital debentures have the terms described below:

[GRAPHIC OMITTED]

[GRAPHIC: Chart showing the terms of the FPL Group Capital debentures, including
the interest rate, interest reset date and maturity date.]

S-14

TRANSFORMING CORPORATE UNITS INTO TREASURY UNITS AND FPL GROUP CAPITAL
DEBENTURES

o To create a Treasury Unit, the holder separates a Corporate Unit
into its components—--the purchase contract and the FPL Group
Capital debenture--and then combines the purchase contract with
zero-coupon Treasury securities that mature the business day
immediately preceding the settlement date of the purchase
contract.

o The holder owns the Treasury securities but will pledge them to
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FPL Group to secure the holder's obligations under the purchase
contract.

o The Treasury securities together with the purchase contract
constitute a Treasury Unit. The FPL Group Capital debenture, which
is no longer a component of the Corporate Unit, is tradeable as a
separate security.

[GRAPHIC OMITTED]

[GRAPHIC: Chart showing how to transform Corporate Units into Treasury Units and
FPL Group Capital debentures by substituting Treasury securities for FPL Group
Capital debentures.]

o Upon the transformation of a Corporate Unit into a Treasury Unit,
following a successful remarketing of FPL Group Capital debentures
or a tax event redemption the applicable ownership interest in a
Treasury portfolio, rather than the FPL Group Capital debenture,
will be released to the holder and will no longer trade as part of
an Equity Unit.

o The holder can also transform Treasury Units and FPL Group Capital
debentures into Corporate Units. Following that transformation,
the Treasury securities, which will no longer be components of the
Treasury Unit, will trade as separate securities.

o The transformation of Corporate Units into Treasury Units and FPL
Group Capital debentures, and the transformation of Treasury Units
and FPL Group Capital debentures into Corporate Units, requires
certain minimum amounts of securities, as more fully described in
this prospectus supplement.

RISK FACTORS

Before purchasing the Equity Units, investors should carefully
consider the following risk factors together with the other information
incorporated by reference or provided in this prospectus supplement or in the
accompanying prospectus in order to evaluate an investment in the Equity Units.

INVESTORS ASSUME THE RISK THAT THE MARKET VALUE OF FPL GROUP COMMON STOCK MAY
DECLINE.

Although holders of Equity Units will be the beneficial owners of the
related FPL Group Capital debentures, Treasury securities or Treasury portfolio,
as the case may be, they do have an obligation pursuant to the purchase contract
to buy FPL Group common stock. Unless holders pay cash to satisfy their
obligation under the purchase contract or the purchase contracts are terminated
due to a bankruptcy, insolvency or reorganization of FPL Group, either the
principal of the appropriate applicable ownership interest of the Treasury
portfolio when paid at maturity or the proceeds derived from the remarketing of
the FPL Group Capital debentures, in the case of Corporate Units, or the
principal of the related Treasury securities when paid at maturity, in the case
of Treasury Units, will automatically be used to purchase a specified number of
shares of FPL Group common stock on behalf of Equity Unit holders on February
16, 2005. The market value of the FPL Group common stock that Equity Unit
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holders receive on that date may not equal or exceed the effective price per
share of $__ paid for the FPL Group common stock when they purchased the Equity
Units. If the applicable market value of the FPL Group common stock 1s less than
$S____ per share on that date, the aggregate market value of the FPL Group common
stock issued pursuant to each purchase contract on that date will be less than
the effective price per share paid for the FPL Group common stock when Equity
Unit holders purchased the Equity Units. Accordingly, Equity Unit holders assume
the risk that the market value of the FPL Group common stock may decline and
that the decline could be substantial.

THE OPPORTUNITY FOR EQUITY APPRECIATION PROVIDED BY AN INVESTMENT IN THE EQUITY
UNITS IS LESS THAN THAT PROVIDED BY A DIRECT INVESTMENT IN FPL GROUP COMMON
STOCK.

The opportunity for equity appreciation afforded by investing in the
Equity Units is less than the opportunity for equity appreciation if an investor
invested directly in FPL Group common stock. This opportunity is less because
the market value of FPL Group common stock to be received pursuant to the
purchase contract on February 16, 2005 (assuming that the market value on that
date is the same as the applicable market value of FPL Group common stock) will
only exceed the effective price per share of $__ paid by investors for FPL
Group common stock when they purchased Equity Units if the applicable market
value of FPL Group common stock on that date exceeds the threshold appreciation

price (which represents an appreciation of approximately __% over $ ) on that
date. This situation occurs because in this event, investors would receive on
that date only approximately % (the percentage equal to $ divided by the

threshold appreciation price) of the shares of FPL Group common stock that an
investor would have received if the investor had made a direct investment in FPL
Group common stock on the date of this prospectus supplement.

THE TRADING PRICES FOR THE EQUITY UNITS WILL BE DIRECTLY AFFECTED BY THE TRADING
PRICES OF FPL GROUP COMMON STOCK.

The trading prices of Corporate Units and Treasury Units in the
secondary market will be directly affected by the trading prices of FPL Group
common stock, the general level of interest rates and FPL Group's credit
quality. It is impossible to predict whether the price of the FPL Group common
stock or interest rates will rise or fall. Trading prices of FPL Group common
stock will be influenced by FPL Group's operating results and prospects and by
economic, financial and other factors. In addition, general market conditions,
including the level of, and fluctuations in, the trading prices of stocks
generally, and sales by FPL Group of substantial amounts of its common stock in
the market after the offering of the Equity Units, or the perception that such
sales could occur, could affect the price of FPL Group's common stock.
Fluctuations in interest rates may give rise to arbitrage opportunities based
upon changes in the relative value of the FPL Group common stock underlying the
purchase contracts and of the other components of the Equity Units. Any such
arbitrage could, in turn, affect the trading prices of the Corporate Units,
Treasury Units, FPL Group Capital debentures and FPL Group common stock.

HOLDERS OF EQUITY UNITS WILL NOT BE ENTITLED TO ANY RIGHTS WITH RESPECT TO FPL
GROUP COMMON STOCK, BUT WILL BE SUBJECT TO ALL CHANGES MADE WITH RESPECT TO FPL
GROUP COMMON STOCK.

Holders of Equity Units will not be entitled to any rights with
respect to the FPL Group common stock (including, without limitation, voting
rights, rights to receive any dividends or other distributions on the FPL Group
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common stock and any rights under FPL Group's shareholder rights plan), but will
be subject to all changes affecting the common stock. Holders of Equity Units
will only be entitled to rights on the FPL Group common stock if and when FPL
Group delivers shares of FPL Group common stock upon settlement of purchase
contracts on February 16, 2005 (and then, only with respect to the shares
actually delivered on or before such date), or as a result of early settlement
of a purchase contract, as the case may be, and the applicable record date, if
any, for the exercise of rights or the receipt of dividends or other
distributions occurs after that date. For example, in the event that an
amendment is proposed to FPL Group's Restated Articles of Incorporation or
bylaws requiring shareholder approval and the record date for determining the
shareholders of record entitled to vote on the amendment occurs prior to
delivery of the FPL Group common stock to holders of Equity Units, those holders
will not be entitled to vote on the amendment, although they will nevertheless
be subject to any changes in the powers, preferences or special rights of FPL
Group common stock.

FPL GROUP MAY ISSUE ADDITIONAL SHARES OF ITS COMMON STOCK AND THEREBY MATERIALLY
AND ADVERSELY AFFECT THE PRICE OF ITS COMMON STOCK.

The number of shares of FPL Group common stock that holders of Equity
Units are obligated to purchase on February 16, 2005 or as a result of early
settlement of a purchase contract, is subject to adjustment for certain events
arising from stock splits and combinations, stock dividends and certain other
actions by FPL Group that significantly modify its capital structure. FPL Group
will not adjust the number of shares of FPL Group common stock that the holders
are to receive on February 16, 2005 or as a result of early settlement of a
purchase contract, for other events, including offerings by FPL Group of its
common stock for cash or in connection with acquisitions. FPL Group is not
restricted from issuing additional shares of its common stock during the term of
the purchase contracts and has no obligation to consider the interests of
holders of Equity Units for any reason. If FPL Group issues additional shares of
its common stock, that issuance may materially and adversely affect the price of
FPL Group common stock and, because of the relationship of the number of shares
holders are to receive on February 16, 2005 to the price of FPL Group common
stock, such other events may adversely affect the trading price of Corporate
Units or Treasury Units.

THE SECONDARY MARKET FOR THE EQUITY UNITS MAY BE ILLIQUID.

It is not possible to predict how the Corporate Units, Treasury Units
or FPL Group Capital debentures will trade in the secondary market or whether
the secondary market will be liquid or illiquid. There is currently no secondary
market for these Corporate Units, Treasury Units or FPL Group Capital
debentures. FPL Group intends to apply for the listing of the Corporate Units on
the NYSE. Neither FPL Group nor FPL Group Capital has any obligation or current
intention to apply for any separate listing of the Treasury Units or FPL Group
Capital debentures. There can be no assurance as to the liquidity of any
secondary market that may develop for the Corporate Units, the Treasury Units or
the FPL Group Capital debentures, a holder's ability to sell these securities or
whether a trading market, if it develops, will continue. In addition, in the
event a holder were to substitute Treasury securities for FPL Group Capital
debentures or FPL Group Capital debentures for Treasury securities, thereby
converting Corporate Units to Treasury Units or Treasury Units to Corporate
Units, as the case may be, the liquidity of Corporate Units or Treasury Units
could be adversely affected. There can be no assurance that the Corporate Units
will not be delisted from the NYSE or that trading in the Corporate Units will
not be suspended as a result of the election by one or more holders to create
Treasury Units by substituting collateral, which could cause the number of
Corporate Units to fall below the requirement for listing securities on the NYSE
that at least 100,000 Corporate Units be outstanding at any time.
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AN EQUITY UNIT HOLDER'S RIGHTS TO THE PLEDGED SECURITIES WILL BE SUBJECT TO FPL
GROUP'S SECURITY INTEREST.

Although holders of Equity Units will be the beneficial owners of the
related FPL Group Capital debentures, Treasury securities or Treasury portfolio,
as the case may be, those securities will be pledged to JPMorgan Chase Bank, as
the collateral agent, to secure the holders' obligations under the related
purchase contracts. Thus, the holders' rights to the pledged securities will be
subject to FPL Group's security interest. Additionally, notwithstanding the
automatic termination of the purchase contracts in the event that FPL Group
becomes the subject of a case under the U.S. Bankruptcy Code, the delivery of
the pledged securities to holders of Equity Units may be delayed by the
imposition of the automatic stay of Section 362 of the Bankruptcy Code.

FPL GROUP CAPITAL MAY REDEEM THE FPL GROUP CAPITAL DEBENTURES UPON THE
OCCURRENCE OF A TAX EVENT.

FPL Group Capital has the option to redeem the FPL Group Capital
debentures, upon at least 30 but not more than 60 days prior written notice, in
whole but not in part, if a tax event occurs and continues under the
circumstances described in this prospectus supplement under "Certain Terms of
the FPL Group Capital Debentures—--Tax Event Redemption." If FPL Group Capital
exercises this option, it will redeem the FPL Group Capital debentures at the
redemption amount plus accrued and unpaid interest, if any. If FPL Group Capital
redeems the FPL Group Capital debentures, it will pay the redemption amount in
cash to the holders of the FPL Group Capital debentures. However, if the tax
event redemption occurs before November 16, 2004, or before February 16, 2005 if
the FPL Group Capital debentures are not successfully remarketed on the third
business day immediately preceding November 16, 2004, the redemption price
payable to holders of the Corporate Units in respect of FPL Group Capital
debentures that are included in Corporate Units will be distributed to the
collateral agent, who in turn will apply an amount equal to the redemption price
to purchase the Treasury portfolio on behalf of the holders, and will remit the
remainder of the redemption payment, if any, to the holders, and the Treasury
portfolio will be substituted for FPL Group Capital debentures that are
components of Corporate Units as collateral to secure the holders' obligations
under the purchase contracts related to the Corporate Units. Holders of FPL
Group Capital debentures that are not components of Corporate Units will receive
redemption payments directly. There can be no assurance as to the impact on the
market prices for the Corporate Units if the Treasury portfolio is substituted
as collateral in place of the FPL Group Capital debentures so redeemed. A tax
event redemption will be a taxable event to the holders of the FPL Group Capital
debentures.

FPL GROUP CAPITAL AND FPL GROUP ARE EACH HOLDING COMPANIES. THE INDENTURE DOES
NOT LIMIT THE AMOUNT OF DEBT OR PREFERRED STOCK THAT FPL GROUP CAPITAL, FPL
GROUP OR THEIR RESPECTIVE SUBSIDIARIES MAY ISSUE OR INCUR. THE CLAIMS OF
CREDITORS AND HOLDERS OF PREFERRED STOCK OF FPL GROUP CAPITAL'S SUBSIDIARIES ARE
EFFECTIVELY SENIOR TO CLAIMS OF HOLDERS OF FPL GROUP CAPITAL DEBENTURES. THE
CLAIMS OF CREDITORS AND HOLDERS OF PREFERRED STOCK OF FPL GROUP'S SUBSIDIARIES
ARE EFFECTIVELY SENIOR TO CLAIMS OF HOLDERS OF FPL GROUP CAPITAL DEBENTURES
UNDER FPL GROUP'S GUARANTEE THEREOF AND TO CLAIMS OF THE HOLDERS OF THE EQUITY
UNITS. IN ADDITION, CONTRACT ADJUSTMENT PAYMENTS WILL BE SUBORDINATED
OBLIGATIONS OF FPL GROUP.

The FPL Group Capital debentures will be issued as a new series of
unsecured debt securities under an indenture between FPL Group Capital and The
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Bank of New York, as trustee, and will rank equally and ratably in right of
payment with all of FPL Group Capital's other unsecured and unsubordinated
obligations. FPL Group has agreed to absolutely, irrevocably and unconditionally
guarantee the payment of principal, interest and premium, if any, on the FPL
Group Capital debentures. The indenture does not limit FPL Group Capital's or
FPL Group's ability to issue or incur other unsecured debt. The guarantee does
not limit the amount of other indebtedness, including guarantees, that FPL Group
may incur or issue.

The indenture provides that FPL Group Capital may not grant a lien on
the capital stock of any of its majority-owned subsidiaries, which shares of
capital stock FPL Group Capital now or hereafter directly owns, to secure debt
obligations of FPL Group Capital without similarly securing the FPL Group
Capital debentures, with certain exceptions. However, the indenture does not
limit in any manner the ability of:

o FPL Group Capital to place liens on any of its assets other than
the capital stock of directly held, majority-owned subsidiaries,

o FPL Group Capital or FPL Group to cause the transfer of its assets
or those of its subsidiaries, including the capital stock covered
by the foregoing restrictions,

o FPL Group to place liens on any of its assets, or

o any of the direct or indirect subsidiaries of FPL Group Capital or
FPL Group (other than FPL Group Capital) to place liens on any of
their assets.

FPL Group and FPL Group Capital are each holding companies that derive
substantially all of their income from their respective subsidiaries.
Accordingly, the ability of FPL Group Capital to service its debt, including its
obligations under the FPL Group Capital debentures, and the ability of FPL Group
to service its debt, including its obligations under the guarantee of the FPL
Group Capital debentures, and other obligations are primarily dependent on the
earnings of their respective subsidiaries and the payment of those earnings to
FPL Group Capital and FPL Group, respectively, in the form of dividends, loans

or advances and through repayment of loans or advances from FPL Group Capital
and FPL Group, respectively. In addition, any payment of dividends, loans or
advances by those subsidiaries could be subject to statutory or contractual
restrictions. The subsidiaries of FPL Group Capital have no obligation to pay
any amounts due on the FPL Group Capital debentures, and the subsidiaries of FPL
Group have no obligation to pay any amounts due under FPL Group's guarantee of
the FPL Group Capital debentures.

The FPL Group Capital debentures and FPL Group's obligations under the
guarantee of FPL Group Capital debentures and with respect to the Equity Units
therefore will be effectively subordinated to existing and future liabilities,
including debt and preferred stock at the subsidiary level. Upon liquidation or
reorganization of a subsidiary of FPL Group Capital, the claims of that
subsidiary's creditors and preferred shareholders generally will be paid before
payments can be made to FPL Group Capital that could be applied to payments on
the FPL Group Capital debentures or FPL Group's obligations under the guarantee
of FPL Group Capital debentures and the Equity Units or to other creditors of
FPL Group Capital or FPL Group, respectively. In addition, FPL Group's
obligations with respect to contract adjustment payments will be subordinate and
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junior in right of payment to its obligations under any of its senior
indebtedness.

FPL GROUP MAY DEFER CONTRACT ADJUSTMENT PAYMENTS.

FPL Group has the option to defer the payment of contract adjustment
payments on the purchase contracts forming a part of the Equity Units until
February 16, 2005. However, deferred contract adjustment payments will bear
interest at the rate of ____% per year (compounded quarterly) until paid. If the
purchase contracts are terminated due to FPL Group's bankruptcy, insolvency or
reorganization, the right to receive contract adjustment payments and deferred
contract adjustment payments, if any, will also terminate.

THE UNITED STATES FEDERAL INCOME TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND
DISPOSITION OF THE EQUITY UNITS ARE UNCLEAR.

No statutory, Jjudicial or administrative authority directly addresses
the treatment of the Equity Units or instruments similar to the Equity Units for
United States federal income tax purposes. As a result, the United States
federal income tax consequences of the purchase, ownership and disposition of
Equity Units are not entirely clear. In addition, any gain on the disposition of
an FPL Group Capital debenture or a Corporate Unit to the extent such gain is
allocable to the FPL Group Capital debenture prior to the purchase contract
settlement date generally will be treated as ordinary interest income; thus, the
ability to offset such interest income with a loss, if any, on a purchase
contract may be limited. For additional tax-related risks, see "Prospectus
Supplement Summary--The Offering--Q & A" and "Material Federal Income Tax
Consequences" in this prospectus supplement.

BECAUSE THE FPL GROUP CAPITAL DEBENTURES WILL BE ISSUED WITH OID, HOLDERS OF
CORPORATE UNITS AND SEPARATE FPL GROUP CAPITAL DEBENTURES WILL HAVE TO INCLUDE
INTEREST IN THEIR TAXABLE INCOME BEFORE THEY RECEIVE CASH.

The FPL Group Capital debentures should be treated as contingent
payment debt instruments for United States federal income tax purposes.
Accordingly, the FPL Group Capital debentures will be treated as issued with
OID. OID will accrue from the issue date of the FPL Group Capital debentures and
will be included in the gross income of holders of Corporate Units and separate
FPL Group Capital debentures for United States federal income tax purposes
before the holders receive the cash payments to which the income is
attributable. See "Material Federal Income Tax Consequences——-FPL Group Capital
Debentures—--0Original Issue Discount" in this prospectus supplement.

THE TRADING PRICE OF THE FPL GROUP CAPITAL DEBENTURES MAY NOT FULLY REFLECT THE
VALUE OF ACCRUED BUT UNPAID INTEREST.

The FPL Group Capital debentures may trade at prices that do not fully
reflect the value of accrued but unpaid interest. If holders dispose of their
FPL Group Capital debentures between record dates for interest payments, those
holders will be required to include in gross income the daily portions of OID
through the date of disposition as ordinary income, and to add this amount to
their adjusted tax basis in the FPL Group Capital debentures disposed of. To the
extent the selling price is less than a holder's adjusted tax basis (which will
include accruals of OID through the date of sale), the holder will recognize a
loss. Some or all of this loss may be capital in nature, and the deductibility
of capital losses for U.S. federal income tax purposes is subject to certain
limitations.
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FPL GROUP'S ARTICLES OF INCORPORATION AND BY-LAW PROVISIONS, AND SEVERAL OTHER
FACTORS, COULD LIMIT ANOTHER PARTY'S ABILITY TO ACQUIRE FPL GROUP AND COULD
DEPRIVE A COMMON SHAREHOLDER OF THE OPPORTUNITY TO OBTAIN A TAKEOVER PREMIUM FOR
ITS SHARES OF FPL GROUP COMMON STOCK.

A number of provisions that are in FPL Group's articles of
incorporation and by-laws will make it difficult for another company to acquire
FPL Group and for a holder of FPL Group common stock to receive any related
takeover premium for its shares. See Description of Common Stock--Voting Rights
and Non-Cumulative Voting" and "Description of Common Stock--Preferred Share
Purchase Rights" in the accompanying prospectus.

SELECTED CONSOLIDATED INCOME STATEMENT DATA OF FPL GROUP AND SUBSIDIARIES

The following material, which is presented in this prospectus supplement solely
to furnish limited introductory information, is qualified in its entirety by,
and should be considered in conjunction with, the more detailed information
incorporated by reference or provided in this prospectus supplement or in the
accompanying prospectus.

(IN MILLIONS, EXCEPT EARNINGS PER SHARE)

TWELVE MONTHS ENDED DECEM

2001 2000
(UNAUDITED)

Operating FevVeNUES. . vttt e eeeenneeeeenennn $8,475 $7,082
1 LS S 15 o Yo £ = S 781 (a) S 704 (b)
Weighted-average shares

outstanding (assuming dilution)............ 169 170
Earnings per share of common stock

(assuming dilution) ...t eeennnnnenns S 4.62 $4.14

(a) Includes merger-related costs which reduced net income and earnings per
share by $19 million and $.11, respectively and the positive effect associated
with applying Statement of Financial Accounting Standards No. 133 which
increased net income and earnings per share by $8 million and $.04,
respectively.

(b) Includes merger-related costs which reduced net income and earnings per
share by $41 million and $.24, respectively.

(c) Includes effects of a gain on sale of Adelphia Communications Corporation
stock which increased net income and earnings per share by $96 million and $.56,
respectively, an impairment loss on Maine assets which reduced net income and
earnings per share by $104 million and $.61, respectively, settlement of
litigation between Florida Power & Light Company and Florida Municipal Power
Agency which reduced net income and earnings per share by $42 million and $.25,
respectively and a gain on the redemption of a one-third ownership interest in a
cable limited partnership which increased net income and earnings per share by
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$66 million and $.39, respectively.

CONSOLIDATED CAPITALIZATION OF FPL GROUP AND SUBSIDIARIES

(IN MILLIONS)

OUTSTANDING
AT
DECEMBER 31, 2001 AMOUNT
(UNAUDITED)
Common Shareholders' EQUIitY .« ennn. $ 6,015 $
Long-term debt (excluding current
MAE UL LIS ) vttt ittt et et et e et e ettt eeeeeenn S 4,858 S
Preferred stock of Florida
Power & Light Company without
sinking fund requirements...........o0..... S 226 $
Total Capitalization..........eeeeeeeenn.. $11,099 $

(a) To give effect to the issuance of 10,000,000 Corporate Units (assuming the
underwriters do not exercise their overallotment option). The underwriters have
an option to purchase up to an additional 1,500,000 Corporate Units within 30
days of the date of this prospectus supplement in order to cover overallotments,
if any. Adjusted amounts do not reflect any possible future issuance and sale
from time to time by FPL Group or its subsidiaries of additional debt and equity
securities as needed.

COMMON STOCK DIVIDENDS AND PRICE RANGE

FPL Group and its predecessor, Florida Power & Light Company, have
paid dividends on the common stock each year since 1944. FPL Group's 224th
consecutive quarterly dividend on its common stock was paid on December 17, 2001
to holders of record on November 30, 2001 in the amount of $0.56 per share.
Purchasers of the Equity Units offered hereby will not be entitled to receive
any quarterly dividend with a record date prior to the applicable purchase
contract settlement date. It is generally the practice of FPL Group to pay
dividends quarterly on the 15th day of March, June, September and December. The
payment of dividends is within the sole discretion of the Board of Directors. As
a practical matter, the ability of FPL Group to pay dividends on its common
stock is dependent upon dividends paid to it by its subsidiaries, primarily
Florida Power & Light Company. See "Description of Common Stock" in the
accompanying prospectus. The high and low closing prices of FPL Group common
stock, as reported on the NYSE consolidated tape (NYSE ticker symbol: "FPL"),
and dividends paid per share, for the periods indicated, are presented below:
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Price Range

Dividend
High Low Paid Per
2000
First Quarter $48.25 $36.38 $0.54
Second Quarter 50.81 41.81 0.54
Third Quarter 67.13 47.13 0.54
Fourth Quarter 73.00 59.38 0.54
2001
First Quarter $71.63 $54.81 $0.56
Second Quarter 63.15 54.55 0.56
Third Quarter 60.50 51.21 0.56
Fourth Quarter 57.28 52.16 0.56
2002
First Quarter (through $57.19 $55.25 ——

January 28, 2002)

USE OF PROCEEDS

The information in this section adds to the information in the "Use of
Proceeds" section on page 4 of the accompanying prospectus. Please read these
two sections together.

FPL Group Capital will add the net proceeds from the sale of the
Corporate Units to its general funds. FPL Group Capital expects to use its
general funds to repay a portion of commercial paper issued to fund investments
by FPL Group Capital in independent power projects. As of January 25, 2002, FPL
Group Capital had an aggregate of $1.79 billion of commercial paper outstanding,
which had maturities of up to 103 days and which had annual interest rates
ranging from 1.85% to 2.53%. FPL Group Capital will temporarily invest in
short-term instruments any proceeds that are not immediately required for these
purposes.

ACCOUNTING TREATMENT

The net proceeds from the sale of the Equity Units will be allocated
between the purchase contract and the FPL Group Capital debentures on FPL
Group's financial statements. The present value of the Equity Units contract
adjustment payments will be initially charged to Common Shareholders' Equity,
with an offsetting credit to liabilities. Subsequent contract adjustment
payments are allocated between this liability account and interest expense based
on a constant rate calculation over the life of the transaction.

The Equity Unit purchase contracts are forward transactions in FPL
Group's common stock. Upon settlement of the purc