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Indicate by check mark whether the registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrants
were required to file such reports), and (2) have been subject to such filing requirements for the past 90 days.  Yes R
No o

Indicate by check mark whether the registrants have submitted electronically and posted on Entergy’s corporate Web
site, if any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).  Yes R No o

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 Securities Exchange Act of 1934.

Large
accelerated
filer

Accelerated
filer

Non-
accelerated
filer

Smaller
reporting
company

Entergy Corporation ü
Entergy Arkansas, Inc. ü
Entergy Gulf States Louisiana, L.L.C. ü
Entergy Louisiana, LLC ü
Entergy Mississippi, Inc. ü
Entergy New Orleans, Inc. ü
Entergy Texas, Inc. ü
System Energy Resources, Inc. ü

Indicate by check mark whether the registrants are shell companies (as defined in Rule 12b-2 of the Exchange Act).
Yes o No R
Common Stock Outstanding Outstanding at April 30, 2015
Entergy Corporation ($0.01 par value) 179,522,178

Entergy Corporation, Entergy Arkansas, Inc., Entergy Gulf States Louisiana, L.L.C., Entergy Louisiana, LLC,
Entergy Mississippi, Inc., Entergy New Orleans, Inc., Entergy Texas, Inc., and System Energy Resources, Inc.
separately file this combined Quarterly Report on Form 10-Q.  Information contained herein relating to any individual
company is filed by such company on its own behalf.  Each company reports herein only as to itself and makes no
other representations whatsoever as to any other company.  This combined Quarterly Report on Form 10-Q
supplements and updates the Annual Report on Form 10-K for the calendar year ended December 31, 2014, filed by
the individual registrants with the SEC, and should be read in conjunction therewith.
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FORWARD-LOOKING INFORMATION

In this combined report and from time to time, Entergy Corporation and the Registrant Subsidiaries each makes
statements as a registrant concerning its expectations, beliefs, plans, objectives, goals, strategies, and future events or
performance.  Such statements are “forward-looking statements” within the meaning of the Private Securities Litigation
Reform Act of 1995.  Words such as “may,” “will,” “could,” “project,” “believe,” “anticipate,” “intend,” “expect,” “estimate,” “continue,”
“potential,” “plan,” “predict,” “forecast,” and other similar words or expressions are intended to identify forward-looking
statements but are not the only means to identify these statements.  Although each of these registrants believes that
these forward-looking statements and the underlying assumptions are reasonable, it cannot provide assurance that they
will prove correct.  Any forward-looking statement is based on information current as of the date of this combined
report and speaks only as of the date on which such statement is made.  Except to the extent required by the federal
securities laws, these registrants undertake no obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events, or otherwise.

Forward-looking statements involve a number of risks and uncertainties.  There are factors that could cause actual
results to differ materially from those expressed or implied in the forward-looking statements, including those factors
discussed or incorporated by reference in (a) Item 1A. Risk Factors in the Form 10-K, (b) Management’s Financial
Discussion and Analysis in the Form 10-K and in this report, and (c) the following factors (in addition to others
described elsewhere in this combined report and in subsequent securities filings):

• resolution of pending and future rate cases and negotiations, including various performance-based rate
discussions, Entergy’s utility supply plan, and recovery of fuel and purchased power costs;

•

the termination of Entergy Arkansas’s participation in the System Agreement, which occurred in December 2013, the
termination of Entergy Mississippi’s participation in the System Agreement in November 2015, the termination of
Entergy Texas’s, Entergy Gulf States Louisiana’s, and Entergy Louisiana’s participation in the System Agreement after
expiration of the proposed 60-month notice period or such other period as approved by the FERC;

•

regulatory and operating challenges and uncertainties and economic risks associated with the Utility operating
companies’ move to MISO, which occurred in December 2013, including the effect of current or projected MISO
market rules and system conditions in the MISO markets, the allocation of MISO system transmission upgrade costs,
and the effect of planning decisions that MISO makes with respect to future transmission investments by the Utility
operating companies;

•
changes in utility regulation, including the beginning or end of retail and wholesale competition, the ability to recover
net utility assets and other potential stranded costs, and the application of more stringent transmission reliability
requirements or market power criteria by the FERC;

•

changes in the regulation or regulatory oversight of Entergy’s nuclear generating facilities and nuclear
materials and fuel, including with respect to the planned or potential shutdown of nuclear generating facilities
owned or operated by Entergy Wholesale Commodities, and the effects of new or existing safety or
environmental concerns regarding nuclear power plants and nuclear fuel;

•resolution of pending or future applications, and related regulatory proceedings and litigation, for license renewals ormodifications or other authorizations required of nuclear generating facilities;

•the performance of and deliverability of power from Entergy’s generation resources, including the capacity factors atits nuclear generating facilities;

•Entergy’s ability to develop and execute on a point of view regarding future prices of electricity, natural gas, and otherenergy-related commodities;

•
prices for power generated by Entergy’s merchant generating facilities and the ability to hedge, meet credit support
requirements for hedges, sell power forward or otherwise reduce the market price risk associated with those facilities,
including the Entergy Wholesale Commodities nuclear plants;

•the prices and availability of fuel and power Entergy must purchase for its Utility customers, and Entergy’s ability tomeet credit support requirements for fuel and power supply contracts;

Edgar Filing: ENTERGY CORP /DE/ - Form 10-Q

6



•volatility and changes in markets for electricity, natural gas, uranium, emissions allowances, and other energy-relatedcommodities, and the effect of those changes on Entergy and its customers;

iii
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•changes in law resulting from federal or state energy legislation or legislation subjecting energy derivatives used inhedging and risk management transactions to governmental regulation;

•
changes in environmental, tax, and other laws, including requirements for reduced emissions of sulfur dioxide,
nitrogen oxide, greenhouse gases, mercury, and other regulated air and water emissions, and changes in costs of
compliance with environmental and other laws and regulations;

•uncertainty regarding the establishment of interim or permanent sites for spent nuclear fuel and nuclear waste storageand disposal and the level of spent fuel disposal fees charged by the U.S. government related to such sites;

•

variations in weather and the occurrence of hurricanes and other storms and disasters, including uncertainties
associated with efforts to remediate the effects of hurricanes, ice storms, or other weather events and the recovery of
costs associated with restoration, including accessing funded storm reserves, federal and local cost recovery
mechanisms, securitization, and insurance;
•effects of climate change;
•changes in the quality and availability of water supplies and the related regulation of water use and diversion;
•Entergy’s ability to manage its capital projects and operation and maintenance costs;
•Entergy’s ability to purchase and sell assets at attractive prices and on other attractive terms;

•
the economic climate, and particularly economic conditions in Entergy’s Utility service area and the Northeast United
States and events and circumstances that could influence economic conditions in those areas, and the risk that
anticipated load growth may not materialize;
•the effects of Entergy’s strategies to reduce tax payments;

•changes in the financial markets, particularly those affecting the availability of capital and Entergy’s ability torefinance existing debt, execute share repurchase programs, and fund investments and acquisitions;

•actions of rating agencies, including changes in the ratings of debt and preferred stock, changes in general corporateratings, and changes in the rating agencies’ ratings criteria;
•changes in inflation and interest rates;
•the effect of litigation and government investigations or proceedings;
•changes in technology, including with respect to new, developing, or alternative sources of generation;

•the potential effects of threatened or actual terrorism, cyber attacks or data security breaches, including increasedsecurity costs, and war or a catastrophic event such as a nuclear accident or a natural gas pipeline explosion;
•Entergy’s ability to attract and retain talented management and directors;
•changes in accounting standards and corporate governance;

•declines in the market prices of marketable securities and resulting funding requirements for Entergy’s defined benefitpension and other postretirement benefit plans;
•future wage and employee benefit costs, including changes in discount rates and returns on benefit plan assets;

•changes in decommissioning trust fund values or earnings or in the timing of or cost to decommission nuclear plantsites;
•the implementation of the shutdown of Vermont Yankee and the related decommissioning of Vermont Yankee;

•the effectiveness of Entergy’s risk management policies and procedures and the ability and willingness of itscounterparties to satisfy their financial and performance commitments;
•factors that could lead to impairment of long-lived assets; and

•
the ability to successfully complete merger, acquisition, or divestiture plans, regulatory or other limitations imposed
as a result of merger, acquisition, or divestiture, and the success of the business following a merger, acquisition, or
divestiture.

iv
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DEFINITIONS

Certain abbreviations or acronyms used in the text and notes are defined below:
Abbreviation or Acronym Term
AFUDC Allowance for Funds Used During Construction
ALJ Administrative Law Judge
ANO 1 and 2 Units 1 and 2 of Arkansas Nuclear One (nuclear), owned by Entergy Arkansas
APSC Arkansas Public Service Commission

ASLB Atomic Safety and Licensing Board, the board within the NRC that conducts hearings
and performs other regulatory functions that the NRC authorizes

ASU Accounting Standards Update issued by the FASB
Board Board of Directors of Entergy Corporation
Cajun Cajun Electric Power Cooperative, Inc.
capacity factor Actual plant output divided by maximum potential plant output for the period
City Council or Council Council of the City of New Orleans, Louisiana
D.C. Circuit U.S. Court of Appeals for the District of Columbia Circuit
DOE United States Department of Energy
Entergy Entergy Corporation and its direct and indirect subsidiaries
Entergy Corporation Entergy Corporation, a Delaware corporation

Entergy Gulf States, Inc.
Predecessor company for financial reporting purposes to Entergy Gulf States Louisiana
that included the assets and business operations of both Entergy Gulf States Louisiana
and Entergy Texas

Entergy Gulf States Louisiana

Entergy Gulf States Louisiana, L.L.C., a company formally created as part of the
jurisdictional separation of Entergy Gulf States, Inc. and the successor company to
Entergy Gulf States, Inc. for financial reporting purposes.  The term is also used to
refer to the Louisiana jurisdictional business of Entergy Gulf States, Inc., as the context
requires.

Entergy Texas
Entergy Texas, Inc., a company formally created as part of the jurisdictional separation
of Entergy Gulf States, Inc.  The term is also used to refer to the Texas jurisdictional
business of Entergy Gulf States, Inc., as the context requires.

Entergy Wholesale
Commodities (EWC)

Entergy’s non-utility business segment primarily comprised of the ownership, operation,
and decommissioning of nuclear power plants, the ownership of interests in
non-nuclear power plants, and the sale of the electric power produced by its operating
power plants to wholesale customers

EPA United States Environmental Protection Agency
FASB Financial Accounting Standards Board
FERC Federal Energy Regulatory Commission

FitzPatrick James A. FitzPatrick Nuclear Power Plant (nuclear), owned by an Entergy subsidiary in
the Entergy Wholesale Commodities business segment

Form 10-K Annual Report on Form 10-K for the calendar year ended December 31, 2014 filed
with the SEC by Entergy Corporation and its Registrant Subsidiaries

FTR Financial transmission right

Grand Gulf Unit No. 1 of Grand Gulf Nuclear Station (nuclear), 90% owned or leased by System
Energy

GWh Gigawatt-hour(s), which equals one million kilowatt-hours

Independence Independence Steam Electric Station (coal), owned 16% by Entergy Arkansas, 25% by
Entergy Mississippi, and 7% by Entergy Power, LLC

Indian Point 2 Unit 2 of Indian Point Energy Center (nuclear), owned by an Entergy subsidiary in the
Entergy Wholesale Commodities business segment
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Indian Point 3
Unit 3 of Indian Point Energy Center (nuclear), owned by an Entergy subsidiary in the
Entergy Wholesale Commodities business segment

v
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Abbreviation or Acronym Term
IRS Internal Revenue Service
ISO Independent System Operator
kW Kilowatt, which equals one thousand watts
kWh Kilowatt-hour(s)
LPSC Louisiana Public Service Commission
MISO Midcontinent Independent System Operator, Inc., a regional transmission organization
MMBtu One million British Thermal Units
MPSC Mississippi Public Service Commission
MW Megawatt(s), which equals one thousand kilowatts
MWh Megawatt-hour(s)

Net debt to net capital ratio Gross debt less cash and cash equivalents divided by total capitalization less cash and
cash equivalents

Net MW in operation Installed capacity owned and operated
NRC Nuclear Regulatory Commission
NYPA New York Power Authority

Palisades Palisades Power Plant (nuclear), owned by an Entergy subsidiary in the Entergy
Wholesale Commodities business segment

Pilgrim Pilgrim Nuclear Power Station (nuclear), owned by an Entergy subsidiary in the
Entergy Wholesale Commodities business segment

PPA Purchased power agreement or power purchase agreement
PUCT Public Utility Commission of Texas

Registrant Subsidiaries
Entergy Arkansas, Inc., Entergy Gulf States Louisiana, L.L.C., Entergy Louisiana,
LLC, Entergy Mississippi, Inc., Entergy New Orleans, Inc., Entergy Texas, Inc., and
System Energy Resources, Inc.

River Bend River Bend Station (nuclear), owned by Entergy Gulf States Louisiana
RTO Regional transmission organization
SEC Securities and Exchange Commission

System Agreement

Agreement, effective January 1, 1983, as modified, among the Utility operating
companies relating to the sharing of generating capacity and other power resources.
Entergy Arkansas terminated its participation in the System Agreement effective
December 18, 2013.

System Energy System Energy Resources, Inc.
TWh Terawatt-hour(s), which equals one billion kilowatt-hours

Unit Power Sales Agreement

Agreement, dated as of June 10, 1982, as amended and approved by FERC, among
Entergy Arkansas, Entergy Louisiana, Entergy Mississippi, Entergy New Orleans, and
System Energy, relating to the sale of capacity and energy from System Energy’s share
of Grand Gulf

Utility Entergy’s business segment that generates, transmits, distributes, and sells electric
power, with a small amount of natural gas distribution

Utility operating companies Entergy Arkansas, Entergy Gulf States Louisiana, Entergy Louisiana, Entergy
Mississippi, Entergy New Orleans, and Entergy Texas

Vermont Yankee
Vermont Yankee Nuclear Power Station (nuclear), owned by an Entergy subsidiary in
the Entergy Wholesale Commodities business segment, which ceased power production
in December 2014

Waterford 3 Unit No. 3 (nuclear) of the Waterford Steam Electric Station, 100% owned or leased by
Entergy Louisiana

weather-adjusted usage Electric usage excluding the effects of deviations from normal weather
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White Bluff White Bluff Steam Electric Generating Station, 57% owned by Entergy Arkansas

vi
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ENTERGY CORPORATION AND SUBSIDIARIES

MANAGEMENT’S FINANCIAL DISCUSSION AND ANALYSIS

Entergy operates primarily through two business segments: Utility and Entergy Wholesale Commodities.

•
The Utility business segment includes the generation, transmission, distribution, and sale of electric power in portions
of Arkansas, Mississippi, Texas, and Louisiana, including the City of New Orleans; and operation of a small natural
gas distribution business.  

•

The Entergy Wholesale Commodities business segment includes the ownership, operation, and decommissioning of
nuclear power plants located in the northern United States and the sale of the electric power produced by its operating
plants to wholesale customers.  Entergy Wholesale Commodities also provides services to other nuclear power plant
owners and owns interests in non-nuclear power plants that sell the electric power produced by those plants to
wholesale customers.

Results of Operations

Following are income statement variances for Utility, Entergy Wholesale Commodities, Parent & Other, and Entergy
comparing the first quarter 2015 to the first quarter 2014 showing how much the line item increased or (decreased) in
comparison to the prior period:

Utility

Entergy
Wholesale
Commodities

Parent &
Other (a) Entergy

(In Thousands)
1st Quarter 2014 Consolidated Net Income (Loss) $205,440 $242,470 ($41,857 ) $406,053

Net revenue (operating revenue less fuel expense, purchased
power, and other regulatory charges/credits) 73,119 (221,439 ) (915 ) (149,235 )

Other operation and maintenance 58,188 (20,296 ) (3,492 ) 34,400
Asset write-off, impairments, and related charges — (2,270 ) — (2,270 )
Taxes other than income taxes 10,198 (7,622 ) 479 3,055
Depreciation and amortization 11,733 (7,884 ) (587 ) 3,262
Other income 14,340 22,940 (5,102 ) 32,178
Interest expense 5,861 854 (2,026 ) 4,689
Other expenses 2,982 6,444 — 9,426
Income taxes (23,813 ) (48,687 ) 6,005 (66,495 )

1st Quarter 2015 Consolidated Net Income (Loss) $227,750 $123,432 ($48,253 ) $302,929

(a)Parent & Other includes eliminations, which are primarily intersegment activity.

Refer to “ENTERGY CORPORATION AND SUBSIDIARIES - SELECTED OPERATING RESULTS” for further
information with respect to operating statistics.

1
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Entergy Corporation and Subsidiaries
Management's Financial Discussion and Analysis

Net Revenue

Utility

Following is an analysis of the change in net revenue comparing the first quarter 2015 to the first quarter 2014:
Amount
(In Millions)

2014 net revenue $1,337
Retail electric price 68
Volume/weather 9
MISO deferral (10 )
Other 6
2015 net revenue $1,410

The retail electric price variance is primarily due to:

•formula rate plan increases at Entergy Gulf States Louisiana and Entergy Louisiana, as approved by the LPSC,effective December 2014 and January 2015;

•an annual net rate increase at Entergy Mississippi of $16 million, effective February 2015, as a result of the MPSCorder in the June 2014 rate case;

•

an increase in energy efficiency rider revenue primarily due to an increase in the energy efficiency rider at Entergy
Arkansas, as approved by the APSC, effective July 2014 and new energy efficiency riders at Entergy Gulf States
Louisiana, Entergy Louisiana, and Entergy Mississippi that began in the fourth quarter 2014. Energy efficiency
revenues are largely offset by costs included in other operation and maintenance expenses and have a minimal effect
on net income; and

•an annual base rate increase of $18.5 million at Entergy Texas, effective April 2014, as a result of the PUCT’s order inthe September 2013 rate case.

See Note 2 to the financial statements herein and in the Form 10-K for a discussion of rate proceedings.

The volume/weather variance is primarily due to an increase in industrial usage and an increase in unbilled sales
volume, partially offset by the effect of less favorable weather on billed residential and commercial sales. The increase
in industrial usage is primarily in the chemicals industry. See “MANAGEMENT’S FINANCIAL DISCUSSION AND
ANALYSIS - Critical Accounting Estimates - Unbilled Revenue” in the Form 10-K for further discussion of the
accounting for unbilled revenues.

The MISO deferral variance is primarily due to the deferral in 2014 of the non-fuel MISO-related charges, as
approved by the LPSC and the MPSC. The deferral of non-fuel MISO-related charges is partially offset in other
operation and maintenance expenses. See Note 2 to the financial statements in the Form 10-K for further discussion of
the recovery of non-fuel MISO-related charges.

2
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Entergy Wholesale Commodities

Following is an analysis of the change in net revenue comparing the first quarter 2015 to the first quarter 2014:
Amount
(In Millions)

2014 net revenue $748
Vermont Yankee shutdown in December 2014 (144 )
Nuclear realized price changes (99 )
Mark-to-market (55 )
Nuclear volume, excluding Vermont Yankee 67
Other 10
2015 net revenue $527

As shown in the table above, net revenue for Entergy Wholesale Commodities decreased by $221 million in the first
quarter 2015 compared to the first quarter 2014 primarily due to:

•a decrease in net revenue as a result of Vermont Yankee ceasing power production in December 2014;
•lower realized wholesale energy prices; and

•

in the fourth quarter 2014, Entergy Wholesale Commodities entered into electricity derivative instruments that were
not designated as hedges, including additional financial power sales to lock in margins on some in-the-money
purchased call options. When these positions settled, the turnaround of the positive year-end 2014 mark contributed to
the negative mark-to-market variance for first quarter 2015. In the fourth quarter 2013, Entergy Wholesale
Commodities also entered into similar transactions. The effect of increases in forward prices resulted in negative
mark-to-market activity in fourth quarter 2013. The turnaround of the negative 2013 mark resulted in a positive mark
in first quarter 2014, which also contributed to the negative mark-to-market variance for first quarter 2015. See Note
16 to the financial statements in the Form 10-K and Note 8 to the financial statements herein for discussion of
derivative instruments.

The decrease was partially offset by higher volume in the Entergy Wholesale Commodities nuclear fleet resulting
from fewer refueling outage days in the first quarter 2015 as compared to the first quarter 2014.

Following are key performance measures for Entergy Wholesale Commodities for the first quarter 2015 and 2014:
2015 2014

Owned capacity (MW) (a) 5,463 6,068
GWh billed 9,592 10,014
Average revenue per MWh $67.00 $90.68

Entergy Wholesale Commodities Nuclear Fleet
Capacity factor 90% 82%
GWh billed 8,618 9,079
Average revenue per MWh $65.78 $88.86
Refueling Outage Days:
Indian Point 2 — 24
Indian Point 3 23 —
Palisades — 56

(a)The reduction in owned capacity is due to the retirement of the 605 MW Vermont Yankee plant in December 2014.
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Revenue per MWh for Entergy Wholesale Commodities Nuclear Plants

See “MANAGEMENT’S FINANCIAL DISCUSSION AND ANALYSIS – 
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