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September 2, 2025 

Via Hand Delivery 
Records and Recording 
LOUISIANA PUBLIC SERVICE COMMISSION 

P. 0. Box 91154 
Baton Rouge, LA 70821-9154 

Re: Annual Report of the Louisiana Utilities Restoration Corporation 
Fiscal Year Ending June 30, 2025 
LPSC Docket Nos. U-29203, U-30981, U-32764, U-35991 and U-36350 

Dear Sir or Madam: 

Enclosed please find the original and three (3) copies of the Annual Report of the Louisiana 
Utilities Restoration Corporation ("LURC") to the Louisiana Public Service Commission for the 
Fiscal Year ending June 30, 2025 to be filed in the above-referenced dockets. Please date stamp a 
copy of this filing and return it to our courier for our file. 

Should you have any comments or questions regarding this filing, please do not hesitate to 
contact us. 

With kind personal regards, 

JHW/dmt 
Enclosure 

Very truly yours, 

LONG LAW FIRM, L.L.P. 

4}~ rA -~ 
Jamie Hurst Watts 
Hannah K. Cobb 

Long Law Firm, LLP 1800 City Farm Drive, Building 6 

Telephone: (225) 922-5110 

www.LongLaw.com 

Baton Rouge, LA 70806 

Telefax: (225) 922-5105 
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LOUISIANA UTILITIES RESTORATION CORPORATION 
Post Office Box 91154 
602 North Fifth Street 

Galvez Building, 12th Floor 
Baton Rouge, Louisiana 70821 

September 2, 2025 

Brandon Frey, Executive Secretary 
Louisiana Public Service Commission 
Galvez Building, 12th Floor 
602 North 5th Street 
Baton Rouge, Louisiana 70802 

Re: Annual Report of the Louisiana Utilities Restoration Corporation 
Fiscal Year Ending June 30, 2025 
LPSC Docket Nos. U-29203, U-30981, U-32764, U-35991 and U-36350 
CNO Docket No. UD-22-01 

Dear Secretary Frey: 

Pursuant to the orders issued in LPSC Docket Nos. U-29203, U-30981, U-32764, U-35991, 
U-36350; CNO Docket No. UD-22-01; the Restoration Law (Act 55 of the 2007 Louisiana Regular 
Legislative Session, as amended by Act 293 of the 2021 Louisiana Regular Legislative Session); 
and the Louisiana Electric Utility Storm Recovery Securitization Act (Act 64 of the 2006 
Louisiana Regular Legislative Session, as amended by Act 293 of the 2021 Louisiana Regular 
Legislative Session), the Board of Directors of the Louisiana Utilities Restoration Corporation 
("LURC") hereby submits an Annual Report to the Louisiana Public Service Commission for the 
July 1, 2024 through June 30, 2025 Fiscal Year. LURC serves as the borrower in securitization 
transactions that financed system restoration costs incurred by Entergy Louisiana, LLC ("ELL") 
and the legacy Entergy Gulf States Louisiana, L.L.C. entity ("EGSL") in Hurricanes Katrina, Rita, 
Gustav, Ike, Isaac, Laura, Delta, Zeta, Ida and Winter Storm Uri and to replenish storm reserves 
for these companies. L URC also serves as the borrower in a securitization transaction that financed 
storm recovery costs incurred by Entergy New Orleans, LLC ("ENO") to provide initial funding 
of storm recovery reserves for future storms. These transactions are collectively referred to herein 
as the "LURC Securitizations." 

I. LURC's Ongoing Compliance Activities 

Since its previous Annual Report to the Louisiana Public Service Commission ("LPSC") 
dated August 29, 2024, LURC has conducted required ongoing statutory, contractual compliance 
and reporting obligations. Such obligations performed by LURC include: 

1) preparation of an annual operating budget and report as required by the Restoration 
Law and the Financing Orders issued by the LPSC and the New Orleans City Council 
("CNO"); 

2) provision of annual compliance statements as required by the Loan Agreements of each 
bond issuance to the bond issuer, indenture trustee and rating agencies; 
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3) preparation and delivery of interim and annual compiled financial statements; 
4) preparation and delivery of an Annual Fiscal Report packet to the Division of 

Administration's Office of Statewide Reporting and Accounting Policy ("OSRAP") 
and the Louisiana Legislative Auditor ("LLA"); 

5) monitoring of monthly and semi-annual servicer certificates from ELL, EGSL and 
ENO and related true-up procedures, as required by the Servicing Agreements; 

6) monitoring of monthly and annual account statements issued by the applicable 
indenture trustee and special public trust trustee; 

7) conducting regular meetings of the LURC Board of Directors (and special meetings as 
necessary); 

8) managing and performing LURC's document retention program as mandated by the 
Louisiana Secretary of State; and 

9) managing various ordinary corporate reporting matters. 

As set forth in the respective Loan Agreements for the LURC Securitizations, and as 
required by the LLA and OSRAP, LURC's accountants have prepared an operating budget and 
have compiled quarterly and annual financial statements as ofLURC's fiscal year-end which were 
approved by the LURC Board at its regular meeting conducted on August 29, 2025. Attached 
hereto are LURC's Fiscal Year Ending 2026 annual operating budget (Exhibit A); and annual 
Compiled Financial Statements as of June 30, 2025 (Exhibit B). 

Additionally, pursuant to the Financing Orders issued by the LPSC and the CNO, the 
applicable Servicer of the LURC Securitizations (ELL or ENO), shall submit semi-annual 
mandatory periodic adjustments to the System Restoration Charge or Storm Recovery Charge, as 
applicable. These semi-annual filings are evaluated by Henderson Ridge Consulting, Inc., as 
LURC's regulatory accountant, which issues a report of agreed upon procedures that is likewise 
submitted to the LPSC/CNO, prior to any adjustments to the System Restoration Charge or Storm 
Recovery Charge. These filings will be made available upon request. 

Importantly, bonds have matured for two of the LURC Securitizations: ELL/EGSL 
Gustav/Ike on or about July 31, 2022 and ELL/EGSL Katrina/Rita on or about July 31, 2018. As 
a result, adjustment filings will be submitted and reviewed in March of each year until any and all 
benefits are distributed to ratepayers pursuant to the Financing Order. Benefits associated with 
both of these securitizations continue to flow to customers through the applicable Storm Cost 
Offset rider despite cessation of the monthly surcharges. 

Further, monthly surcharges for the LURC Securitizations will continue to be assessed 
until those bonds mature, on the following anticipated schedule: 

TRANSACTION MATURITY DATE 
2014 ELL/EGSL Isaac August 2026 
2022 ELL Laura/Delta/Zeta/Uri/Ida (partial) August 2037 
2022 ENO Storm Reserve Fund September 2037 
2023 ELL Ida (remainder) December 203 7 
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II. Legjslative Auditor and OSRAP 

In the fiscal year ending June 30, 2025, as in prior years, LURC was required to participate 
in an annual financial statement audit by the Louisiana Legislative Auditor. The LLA reported on 
August 13, 2025 that LURC's 2024 annual financial statements fairly presented the financial 
position of LURC's major enterprise funds in accordance with generally accepted accounting 
principles. A copy of the LLA's Financial Statement Audit for the Year Ending June 30, 2024, 
will be made available upon request. Additionally, the LLA's audit of LURC's 2025 financial 
statements is expected to commence in the coming weeks. 

Additionally, LURC submitted its Annual Fiscal Report ("AFR") to OSRAP on August 
29, 2025. LURC is required to submit an AFR due to the inclusion of LURC's financial status in 
the State of Louisiana's Comprehensive Annual Financial Report. A copy ofLURC's 2025 AFR 
will be made available upon request. 

Finally, LURC has complied with the Division of Administration's Boards and 
Commissions electronic database requirements pursuant to La. R.S. 24:513.2 and has submitted a 
Schedule of Expenditures and Federal Awards to OSRAP. 

III. Ongoing Corporate Matters 

The LURC continues to take the necessary actions to maintain its corporate existence in 
good standing, such as submission of annual reports to the Secretary of State, and compliance with 
the requirements of the Restoration Law, including annual election of officers, submission of 
annual reports to the LPSC and preparation of an annual operating budget. 

Since its creation in 2007, the LURC has conducted regular and special board meetings as 
necessary to conduct business related to LURC's corporate activities and the LURC 
Securitizations. 

Should you have any questions regarding the information contained in this Annual Report 
for the Fiscal Year ending June 30, 2025, please do not hesitate to contact us. 

Very truly yours, 

LONG LAW FIRM, L.L.P. 

t!:~0 -~ 
Hannah K. Cobb 

Special Counsel to the Louisiana Utilities 
Restoration Corporation 
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JHW/HKC/dt 
Attachments 

cc: Mr. Raley Alford, Counsel to Entergy New Orleans 
Mr. Justin Bello, LPSC Staff Counsel 
Mrs. Kathryn Bowman, LPSC Executive Counsel 
Mr. John E. Carroll, LURC Secretary-Treasurer 
Mr. Noel Darce, Special Counsel to the LPSC 
Representative Daryl Deshotel, Member, LURC Board of Directors 
Ms. Renee Free, Member, LURC Board of Directors 
Mr. Brandon Frey, LURC Chairman 
Senator Beth Mizell, LURC Board of Directors 
Councilmember J.P. Morrell, Member, LURC Board of Directors 
Mr. D. Skylar Rosenbloom, Counsel to Entergy Louisiana, LLC 
Ms. Erin Spears, Chief of Staff & Counsel, CNO Council Utilities Regulatory Office 



LOUISIANA UTILITIES RESTORATION CORPORATION 
REVENUES AND EXPENSES BUDGET 

CASH BASIS 
FISCAL YEAR JULY 1, 2025 THROUGH JUNE 30, 2026 

ELL EGSL ENO 

OPERATING REVENUES 

System Restoration Charges 
Isaac Issuance 25,127,321 7,500,000 - 32,627,321 
Series 2022A Issuance 290,729,338 290,729,338 
Series 2022 ENO Issuance 21 ,600,000 21,600,000 
Series 2023 Issuance 144,326,350 144,326,350 

Investment Income 
Isaac Issuance 480,000 140,000 620,000 
Series 2022A Issuance 5,500,000 5,500,000 
Series 2022 ENO Issuance 340,000 340,000 
Series 2023 Issuance 3,400,000 3,400,000 

Total Operating Revenues 469,563,009 7,640,000 21,940,000 499,143,009 

OPERATING EXPENSES 

Interest Expense 
Isaac Issuance 964,986 247,359 1,212,345 
Series 2022A Issuance 116,343,177 - 116,343,177 
Series 2022 ENO Issuance 9,710,184 9,710,184 
Series 2023 Issuance 68,178,091 68,178,091 

Bond Principal Obligations 
Isaac Issuance 23,927,169 6,969,117 30,896,286 
Series 2022A Issuance 174,837,878 174,837,878 
Series 2022 ENO Issuance 11,089,202 11,089,202 
Series 2023 Issuance 79,308,803 79,308 ,803 

Entergy Servicing Fees 4,993,515 150,000 205,980 5,349,495 
Legal Fees 

Long Law Firm 60,600 20,200 20,200 101,000 
Accounting and Auditing Fees 

Deloitte 510,000 90,000 210,000 810,000 
LaPorte CPAs & Business Advisors 53,550 17,850 17,850 89,250 
Louisiana Legislative Auditor 25,200 8,400 8,400 42,000 

Other Professional Fees 
Henderson Ridge Consulting 169,050 42,550 63,250 274,850 

Rating Agency Fees 163,390 35,750 48,560 247,700 
Trustee Fees 27,600 5,000 20,000 52,600 

Total Operating Expenses 469,563,009 7,586.226 21,393,626 498,542,861 

Net Operating Revenues in 
Excess of Expenses $ - $ 53.774 $ 546.374 $ 600,148 

EXHIBIT 
l1 
·S> 

:j A 
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Compiled Financial Statements 

June 30, 2025 
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Accountant's Compilation Report 

To the Board of Directors 
Louisiana Utilities Restoration Corporation 
Baton Rouge, LA 

L1Porr1e. /I.PAC: 
l l l Vcteram Blvd. I Suire 600 

Merairie, LA 70005 
504.li.'l'i.5522 I fox 504 835.5'i.35 

LOUISIANA• TEXAS 
LaPorte.com 

Management is responsible for the accompanying financial statements of the major enterprise 
funds of the Louisiana Utilities Restoration Corporation (the Corporation or LURC), a 
special-purpose government and discrete component unit of the State of Louisiana, as of and for 
the year ended June 30, 2025, and the related notes to the financial statements, which collectively 
comprise the Corporation's basic financial statements as listed in the table of contents, in 
accordance with accounting principles generally accepted in the United States of America. We 
have performed a compilation engagement in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services 
Committee of the American Institute of Certified Public Accountants. We did not audit or review 
the accompanying financial statements nor were we required to perform any procedures to verify 
the accuracy or completeness of the information provided by management. Accordingly, we do 
not express an opinion, a conclusion, nor provide any form of assurance on these financial 
statements. 

Accounting principles generally accepted in the United States of America require that the 
management's discussion ~nd analysis information on pages 2 through 5 be presented to 
supplement the basic financial statements. Such information is presented for additional analysis 
and, although not a required part of the basic financial statements, is required by the Governmental 
Accounting Standards Board who considers it to be an essential part of financial reporting and for 
placing the basic financial statements in an appropriate operational, economic, or historical context. 
Such information is the responsibility of management. The required supplementary information was 
subject to our compilation engagement. We have not audited or reviewed the required 
supplementary information and we do not express an opinion, a conclusion, nor provide any 
assurance on such information. 

We are not independent with respect to the Louisiana Utilities Restoration Corporation. 

~ 
A Professional Accounting Corporation 

Metairie, LA 
August 15, 2025 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Management's Discussion and Analysis 

This section of the financial report of the Louisiana Utilities Restoration Corporation 
(the Corporation) represents management's analysis of the Corporation's financial performance 
for the year ended June 30, 2025. This should be read in conjunction with the financial statements 
and the corresponding note disclosures of the Corporation, which follow this section. 

The Management's Discussion and Analysis is an element of the reporting model established by 
Governmental Accounting Standards Board (GASB) Statement No. 34 issued in June 1999. 

Financial Highlights 

During the year ended June 30, 2025, the main financial activities of the Corporation were as 
follows: 

• The Corporation collected $466,015,004 in system restoration charges for the Entergy 
Louisiana, LLC (ELL) Program, $7,495,181 in system restoration charges for the Entergy 
Gulf States Louisiana, L.L.C. (EGSL) Program, and $19,653,314 in storm recovery 
charges for the Entergy New Orleans, L.L.C. (ENO) Program. 

• The Corporation paid $196,276,346 in interest and $267,242,828 in principal obligations 
on the Series 2014-ELL Program, Series 2022A-ELL Program, and Series 2023-ELL 
Program System Restoration Bonds. 

• The Corporation paid $442,639 in interest and $6,781,780 in principal obligations on the 
Series 2014-EGSL Program System Restoration Bonds. 

• The Corporation paid $10,264,781 in interest and $10,534,606 in principal obligations on 
the Series 2022-ENO Program Storm Recovery Bonds. 

• The Corporation remitted $16,586,988 to ELL for non-shareholder contributions relating 
to the Series 2010 System Restoration Bonds which matured August 1, 2024. 

• The Corporation paid $5,143,515 to ELL for ELL and EGSL Programs and $205,980 to 
ENO in servicing fees. 

Overview of the Financial Statements 

These financial statements consist of two basic sections - Management's Discussion and 
Analysis (this section) and the basic financial statements (including the notes to the financial 
statements). 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Management's Discussion and Analysis 

Basic Financial Statements 

The basic financial statements present information for the Corporation as a whole, in a format 
designed to make the statements easier for the reader to understand. The statements in this 
section include the Statement of Net Position ; the Statement of Revenues, Expenses, and 
Changes in Net Position; and the Statement of Cash Flows. 

The Statement of Net Position (page 6) presents the current and long-term portions of assets and 
liabilities separately. The difference between total assets and total liabilities is net position and 
may provide a useful indicator of the financial position of the Corporation. 

The Statement of Revenues, Expenses, and Changes in Net Position (page 7) presents 
information showing how the Corporation's assets changed as a result of operations from 
July 1, 2024 through June 30, 2025. Regardless of when cash is affected, all changes in net 
position are reported when the underlying transactions occur. As a result, there are transactions 
included that will not affect cash until future fiscal years. 

The Statement of Cash Flows (pages 8 and 9) presents information showing how the Corporation's 
cash changed as a result of operations from July 1, 2024 through June 30, 2025. The Statement 
of Cash Flows is prepared using the direct method and includes the reconciliation of operating 
income to net cash provided by operating activities (indirect method) as required by GASB 
Statement No. 34. 

The condensed Statements of Net Position as of June 30, 2025 and 2024 are as follows: 

Statements of Net Position 
June 30, 2025 and 2024 

Increase Percentage 
2025 2024 (Decrease) Change 

Current Assets $ 275,273,205 $ 286,837,975 $ (11,564,770) (4.03) % 

Noncurrent Assets 12,889,999 6,882,983 6,007,016 87.27 % 

Total Assets 288,163,2<>!_ 293,720,958 {5,557,754) (1 .89) % 

Current Liabilities 357,186,904 348,557,628 8,629,276 2.48 % 
Noncurrent Liabilities 4,077,346,397 4,373,47~,996 (296, 127,5!)9) (6.77) % 

Total Liabilities 4,434,533,301 4,722,031 ,624 (287,498,323) (6.09) % 

Net Position - Unrestricted (Deficit) $ (4,146,370,097) $ (4,428,310,666) $ 281,940,569 6.37 % 

The decrease in current assets resulted mainly from the remittance of the remaining Series 201 0 
System Restoration Bonds funds during the period which brought the balances to zero. The 
increase in noncurrent assets relates to the continuing collection of trust distributions related to 
the Series 2022A and 2023 System Restoration Bonds. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Management's Discussion and Analysis 

The increase in current liabilities represents the increase in the total current portion of the Series 
2014 System Restoration Bonds, Series 2022A System Restoration Bonds, Series 2023 System 
Restoration Bonds and 2022 Storm Recovery Bonds, offset by a decrease in accrued interest 
payable for these respective bonds, as well as an increase in accounts payable. 

The decrease in noncurrent liabilities resulted from making the required principal payments on 
the Series 2014 System Restoration Bonds, Series 2022A System Restoration Bonds, Series 
2023 System Restoration Bonds, .and 2022 Storm Recovery Bonds. 

Since liabilities payable from restricted assets exceed restricted assets, the Corporation is 
reporting a deficit in net position, which is required to be presented as unrestricted. Restricted 
net position represents those assets that are not available for spending as a result of bond 
agreements. 

The condensed Statements of Revenues, Expenses, and Changes in Net Position for the years 
ended June 30, 2025 and 2024 are as follows: 

Statements of Revenues, Expenses, and Changes in Net Position 
For the Years Ended June 30, 2025 and 2024 

Increase 
2025 2024 (Decrease) 

Operating Revenues - System Restoration 
and Storm Recovery Charges (Net) $ 493,241,826 $ 504,311,448 $ (11,069,622) 

Nonoperating Revenues -
Interest and Dividend Income 10,270,700 11,325,282 (1,054,582) 
Trust Distribution Income 5,576,343 4,879,627 696,716 
Other Income 100 (100) 

Total Revenues 509,088,869 520,516,457 {11 ,427,588) 

Operating Expenses 23,595,722 6,901,371 16,694,351 
Nonoperating Expenses -

Interest Expense 203,552,578 214,708,395 (11,155,817) 

Total Expenses 227,148,300 221,609,766 5,538,534 

Change in Net Position $ 281,940,569 $ 298,906,691 $ (16,966,122) 

Percentage 
Chan9e 

(2.19) % 

(9.31) % 
14.28 % 

nm 

(2.20) % 

241 .90 % 

(5.20) % 

2,50 % 

(5.68) % 

The operating revenues of the Corporation are derived from system restoration and storm 
recovery charges collected by ELL, EGSL, and ENO from their customers to satisfy the debt 
service requirements of the Corporation. These charges decreased as the amounts required for 
the bond principal and interest payments decreased for each outstanding issuance. 

The increase in operating expenses is related to the remittance of non-shareholder contributions 
to Entergy Louisiana, LLC of $16.6 million. 

The decrease in interest expense over the same period in the prior year was caused by the decline 
in outstanding principal obligations on the ELL Series 2014, 2022A and 2023 System Restoration 
Bonds and the ENO Series 2022 Storm Recovery Bonds. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Management's Discussion and Anal_ysis 

Economic Factors and Next Year's Budget 

The following factors and indicators were considered when setting next year's budget: 

• System restoration and storm recovery charges 

• Scheduled bond payments 

• Cost of operations 

In fiscal year 2025, LURC was required to remit all remaining funds related to the hurricanes 
Gustav and Ike Securitization to ELL for return of those funds to customers. This will result in a 
decrease in cost of operations for fiscal year 2026 related to those issuances. A decrease in 
system restoration and storm recovery charges collected for fiscal year 2026 is anticipated as the 
amounts required for the bond principal and interest payments decrease annually for each 
outstanding issuance. Principal and interest payments are budgeted based on the scheduled 
bond payments related to bond issuances. 

Contacting the Management of the Louisiana Utilities Restoration Corporation 

This financial report is designed to provide a general overview of the Corporation's finances 
and to demonstrate the Corporation's accountability for the funds it receives. If you have any 
questions about this report or need additional information, please contact the Registered Agent 
for the Corporation as follows: 

Ms. Jamie Hurst Watts 
Long Law Firm, L.L.P. 
1800 City Farm Drive 
Building 6 
Baton Rouge, LA 70806 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 
Statement of Net Position 
June 30, 2025 

ELL 
Program 

Assets 
Current Assets - Restricted 

Cash Equivalents (Note 2) $ 220,295,852 $ 
Receivables , Net (Note 4) 34,026,843 
Accrued Interest and Dividend Receivables 724,144 

Total Current Assets 255,046,839 

Noncurrent Assets - Restricted 
Escrow Cash Equivalents - Restricted (Notes 2 and 3) 12,889,999 

Total Assets 267,936,838 

Liabilities 
Current Liabilities - Restricted 

Accounts Payable 1,923,795 
Accrued Interest Payable 55,363,006 
Current Portion of Bonds Payable, Net (Note 5) 278,070.760 

Total Current Liabilities 335,357,561 

Noncurrent Liabilities - Restricted 
Bonds Payable, Net (Note 5) 3,895,387,348 

Total Liabilities 4,230.744,909 

Net Position - Unrestricted (Deficit) $ ,3.962,808,071) $ 

Enterprise Funds 
EGSL ENO 

Program Program Total 

3,847,161 $ 12,453,242 $ 236,596,255 
469,729 3,418,849 37,915,421 

12 692 24,693 761 ,529 

4,329,582 15,896,784 275,273,205 

- 12,889,999 

4,329,582 15,896,Til4 288,163,204 

191,431 171 ,390 2,286,616 
121,856 3,287,827 58,772,689 

6,967,637 11,089,202 296,127,599 

7,280,924 14,548,419 357,186,904 

3,256,435 178,702,614 4,077,346,397 

10,537,359 193,251,033 _ 4,434,533,301 

,6,207,TTZl i {177,354,249} $ (4,146,370,097} 

See accompanying notes and accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 
Statement of Revenues, Expenses, and Changes in Net Position 
For the Year Ended June 30, 2025 

Enterprise Funds 
ELL EGSL ENO 

Program Program Program Total 

Operating Revenues 
System Restoration and 

Storm Recovery Charges $ 465,048,645 $ 7,478,792 $ 20,752,818 $ 493,280,255 
Increase in Allowance for 

Uncollectible Accounts (17,074} (657) (20,698) (38,429) 

Total Operating Revenues (Note 6) 465,031,571 7,478,135 20,732,120 493,241,826 

Operating Expenses 
Non-Shareholder Capital Contributions 11,395,479 5,191,509 16,586,988 
Servicing Fees 4,993,516 150,000 205,980 5,349,496 
Professional Services 903,828 199,417 329,956 1,433,201 
Ongoing Financing Costs 123,390 35,750 66,897 226,037 

Total Operating Expenses 17,416,213 5,576,676 602,833 23,595,722 

Operating Income 447,615,358 1,901,459 20,129,287 469,646,104 

Nonoperating Revenues (Expenses) 
Interest and Dividend Income 9,757,736 192,849 320,115 10,270,700 
Trust Distribution Income 5,576,343 5,576,343 
Interest Expense (193,106,989) (363,302) (10,082,287) (203,552,578) 

Total Nonoperating Revenues 
(Expenses), Net (177,772,910) (170,45L (9,76~,112) (18Z,705,53_§_) 

Change in Net Position 269,842,448 1,731,006 10,367,115 281,940,569 

Net Position, Beginning of Year (4,23~650,51_fil_ _(?,938,783) (187,721,364) _(4,428,310,666) 

Net Position, End of Year $ (3,962,808,071) $ (6,207,777) $ (177,354,249) $ (4.146,370,097) 

See accompanying notes and accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 
Statement of Cash Flows 
For the Year Ended June 30, 2025 

Enterprise Funds 

ELL EGSL ENO 
Program Program Program Total 

Cash Flows from Operating Activities 
System Restoration and Storm Recovery 

Charges Received $ 466,015,004 $ 7,495,181 $ 19,653,314 $ 493,163,499 
Non-Shareholder Capital Contributions Paid (11 ,395,479) (5,191,509) (16,586,988) 
Servicing Fees Paid (4,993,515) (150,000) (205,980) (5,349,495) 
Professional Services Paid (580,170) (98,636) (309,214) (988,020) 
Ongoing Financing Costs Paid (123,390) (35,750) (20,000) (179,140) 

Net Cash Provided by 
Operating Activities 448,922,450 2,0_1_!)_,286 19,118,120 470,059,856 

Cash Flows from Non-Capital 
Financing Activities 

Trust Distribution Income 5,576,343 5,576,343 
Bond Principal Obligations Paid (267,242,828) (6,781,780) (10,534,606) (284,559,214) 
interest Paid on Bonds (196,276,346) (442,639) (10,264,781) (206,983,766) 

Net Cash Used in Non-Capital 
Financing Activities (457,942,831) (7,224,419) (20,799,387) (485,966,637) 

Cash Flows from Investing Activities 
Interest and Dividends Received 9,942,866 216,978 331,204 10,491,048 

Net Cash Provided by 
Investing Activities 9,942,866 21§,978 331,204 10,491,048 

Net Increase (Decrease) in Cash and Cash Equivalents 922,485 (4,988,155) (1,350,063) (5,415,733) 

Cash and Cash Equivalents, Beginning of Year 232,263,366 8,835,316 13,803,305 254,901,987 

Cash and Cash Equivalents, End of Year $ 233,185,851 $ 3,847,161 $ 12.453.242 $ 249,486,254 

Reconciliation of Cash and Cash Equivalents 
to the Statement of Net Position 

Cash and Cash Equivalents $ 220,295,852 $ 3,847,161 $ 12,453,242 $ 236,596,255 
Escrow Cash Equivalents - Restricted 12,889,999 12,889,999 

Total Cash and Cash Equivalents $ 233,185,851 $ 3,847,161 $ 12,453,242 $ 249,486,254 

See accompanying notes and accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 
Statement of Cash Flows (Continued) 
For the Year Ended June 30, 2025 

Reconciliation of Operating Income to Net 
Cash Provided by Operating Activities 

Operating Income 
Adjustments to Reconcile Operating Income to 

Net Cash Provided by Operating Activities 
Increase in Allowance for Uncollectible 

Accounts 
Changes in Assets and Liabilities 

Decease (Increase) in Charges Receivable 
Increase in Accounts Payable 

Net Cash Provided by 

$ 

ELL 
Program 

447,615,358 

17,074 

966,359 
323,659 

$ 

Operating Activities ~ 448,922,450 $ 

Enterprise Funds 
EGSL ENO 

Pro_9_ram Pro_9_ram 

1,901,459 $ 20,129,287 

657 20,698 

16,389 (1,099,504) 
100,781 ___ 67,639 

2,019,286 $ 19.118,120 

See accompanying notes and accountant's compilation report. 

Total 

$ 469,646,104 

38,429 

(116,756) 
492,079 

~ 470.059,856 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Introduction 

The Louisiana Utilities Restoration Corporation (the Corporation or LURC) was created by Act 55 
of the 2007 Regular Session of the Louisiana Legislature codified under the provisions of 
Louisiana Revised Statutes (R.S.) 45: 1311 through 1328 (the Restoration Law) . The Corporation 
is a nonprofit, special-purpose public entity that is an instrumentality of the State of Louisiana. 

In 2005, Louisiana was struck by hurricanes Katrina and Rita, causing unprecedented damages 
to the infrastructure of Entergy Louisiana, Inc. As of October 1, 2015, Entergy Gulf States 
Louisiana, L.L.C. (EGSL) and Entergy Louisiana, LLC (ELL) were combined into a single 
operating company ultimately referred to as Entergy Louisiana, LLC. As a result of that 
transaction, and pursuant to Assignment and Assumption Agreements executed in connection 
therewith, the combined Entergy Louisiana, LLC succeeded both EGSL and ELL as the servicer 
for the existing programs. ELL and EGSL previously funded and paid for the majority of the 
system restoration costs using internally generated funds, borrowings from the Entergy Money 
Pool, and proceeds of debt issuances. The severity of the resulting damage to utilities and the 
importance of maintaining a reliable and reasonably priced source of electricity to the State's 
economic recovery prompted the Louisiana Legislature to assist electric utilities by authorizing 
a new financing structure to provide utilities with low-cost capital. As a result, the Louisiana 
Legislature passed the Restoration Law, which authorized the creation of the Corporation for the 
purpose of making the capital contribution and financing that contribution through the issuance of 
system restoration bonds. 

Pursuant to Act 55 as originally enacted, a utility subject to the jurisdiction of the Louisiana Public 
Service Commission (LPSC) must apply to the LPSC for a Financing Order under the Restoration 
Law to authorize the issuance of system restoration bonds. Likewise, a utility subject to the 
jurisdiction of the New Orleans City Council (CNO) must apply to the CNO for a Financing Order. 
If the LPSC/CNO determines, in its discretion, that certain criteria in the Restoration Law are met, 
the LPSC/CNO may issue a Financing Order that, among other things, authorizes the Corporation 
to impose system restoration charges on the customers of a utility; authorizes the Corporation to 
pledge the system restoration property to an authorized issuer under the Restoration Law as 
security for a loan of the proceeds of the system restoration bonds issued by the issuer; authorizes 
the petitioning utility to serve as collection agent for the system restoration charges; and requires 
the Corporation to transfer the net proceeds from the issuance of such bonds to the utility for 
the public good as a non-shareholder contribution to capital. The proceeds of the bonds would 
serve as the mechanism by which non-shareholder capital contributions are paid by the 
Corporation to a utility company in an amount that would adequately satisfy the following 
expenditures: ( 1) system restoration costs previously incurred for damages; (2) the establishment 
of a storm damage reserve account for each entity that would be used to fund system restoration 
costs in the event of future damages due to hurricanes and other storms; and (3) bond issuance 
costs. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Introduction (Continued) 

The Financing Order is adopted for the following purposes: (1) to approve and authorize the 
financing and capital contribution; (2) to authorize the issuance of system restoration bonds in 
one or more series; (3) to approve the structure of the proposed financing and capital contribution; 
(4) to create system restoration property solely in favor of the Corporation, including the right to 
impose and collect system restoration charges in an amount to be calculated as provided in a 
Financing Order; and (5) to approve the form of tariff to impose the system restoration charges 
on behalf of the Corporation. 

In 2008, Louisiana was struck by hurricanes Gustav and Ike which caused extensive damage to 
infrastructure and caused power outages throughout Ell's and EGSL's systems. In response, ELL 
and EGSL, in conjunction with the Corporation, filed separate applications for Financing Orders 
under the Restoration Law, which were approved by the LPSC on April 21, 2010, and were issued 
by the LPSC on April 30, 2010. The funds for the non-shareholder capital contributions to ELL were 
obtained through the issuance of $468,900,000 of Series 2010 System Restoration Bonds, dated 
July 22, 201 O (the 2010-ELL Program}, in four tranches. The funds for the non-shareholder capital 
contributions to EGSL were obtained through the issuance of $244,100,000 of Series 2010 System 
Restoration Bonds, dated July 22, 2010 (the 2010-EGSL Program), in three tranches. The final 
payment date for the bonds was August 1, 2022 at which time the bonds were paid in full by the 
Corporation. The final maturity date of the bonds was August 1, 2024. 

In 2012, Louisiana was struck by hurricane Isaac which caused extensive damage to 
infrastructure and caused power outages throughout Ell's and EGSL's systems. In response, 
ELL and EGSL, in conjunction with the Corporation, filed a Joint Application for Financing, 
Quantification, and Ancillary Orders under the Restoration Law, which were approved by the 
LPSC on June 18, 2014, and were issued by the LPSC on August 6, 2014. The funds for the 
non-shareholder capital contributions to ELL were obtained through the issuance of $243,850,000 
of Series 2014 System Restoration Bonds, dated August 6, 2014 (the 2014-ELL Program), in two 
tranches. The funds for the non-shareholder capital contributions to EGSL were obtained through 
the issuance of $71,000,000 of Series 2014 System Restoration Bonds, dated August 6, 2014 
(the 2014-EGSL Program), in one tranche. 

Act 293 of the 2021 Regular Session of the Louisiana Legislature amended the Restoration Law 
and the Louisiana Electric Storm Recovery Securitization Act (Act 64 of the 2006 Regular Session 
of the Louisiana Legislature) to include, among other provisions, authorization to create special 
public trusts or to participate as an assignee in certain financial transactions for the purpose of 
providing an alternate financing mechanism available to the LPSC and the CNO, as 
applicable. The Corporation may create trusts in movable property and serve as a beneficiary 
along with a utility, or participate as an assignee, by and with the express approval of the LPSC 
or the CNO, including authorization in a financing order. Such trust shall own, administer, and 
distribute the trust property contributed and earned for the benefit of its beneficiaries, and, when 
applicable, a pledgee. A financing order shall require the Corporation to transfer the net proceeds 
of the system restoration bonds to a trust whose beneficiary is the related utility that is collecting 
the applicable system restoration charges. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Introduction (Continued) 

Throughout 2020 and 2021 , Louisiana was struck by hurricanes Laura, Delta, Zeta, Ida, and winter 
storm Uri which caused extensive damage to infrastructure and caused power outages throughout 
Ell's systems. In response, ELL and the Corporation filed the first supplemental joint application 
with the LPSC seeking authority to cause the issuance of system restoration bonds in an 
aggregate principal amount equal to the sum of $1.86 billion of net system restoration costs, the 
costs of re-establishing storm damage reserves for Ell's operations that are subject to the 
jurisdiction of the LPSC in the amount of $290 million in a restricted storm reserve escrow account, 
and issuance costs. On this date, ELL also filed the second supplemental joint application 
requesting an order, separate from the Financing Order, approving a tariff to implement ancillary 
adjustments relating to the system restoration process. On September 30, 2021, ELL and the 
Corporation filed a third supplemental joint application requesting the establishment of a $1 billion 
Hurricane Ida Escrow to be added to the aggregate principal amount. On February 23, 2022, the 
LPSC approved all applications and the issuance of the Financing Order, which was issued on 
March 2, 2022. 

The approvals contained in the Financing Order include authorization to issue system 
restoration bonds in one or more series in an aggregate principal amount equal to the sum of: 
(a) $2,056,849,979 of system restoration costs; (b) the costs of re-establishing regular storm 
damage reserves for Ell's operations that are subject to the jurisdiction of the LPSC in the 
amount of $290,000,000 in a restricted storm damage reserve escrow account; (c) the costs of 
funding and financing a special Hurricane Ida Escrow storm damage reserve escrow fund in the 
amount of $1,000,000,000 in a separate restricted reserve escrow account; (d) issuance costs; 
and (e) certain carrying costs. This bond transaction closed on May 19, 2022. 

On June 20, 2022, ELL and the Corporation filed the first supplemental joint application with the 
LPSC seeking authority to cause the issuance of system restoration bonds in an aggregate 
principal amount equal to the sum of $2.58 billion of net system restoration costs, less the 
previously applied Hurricane Ida Escrow proceeds of $1 billion and issuance costs. On this date, 
ELL also filed the second supplemental joint application requesting an order, separate from the 
Financing Order, approving a rate rider to implement ancillary adjustments relating to the system 
restoration process. On January 18, 2023, the LPSC approved all applications and the issuance 
of the Financing Order, which was issued on January 27, 2023. 

The approvals contained in the Financing Order include authorization to issue system 
restoration bonds in one or more series in an aggregate principal amount equal to the sum of: 
(a) $1,395,201 ,831 of system restoration costs; (b) issuance costs; and (c) certain carrying costs. 
This bond transaction closed on March 29, 2023. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Introduction (Continued) 

Hurricanes Zeta and Ida caused extensive damage to infrastructure and caused power outages 
throughout Entergy New Orleans, L.L.C.'s (ENO) systems. ENO met the liquidity needs created by 
the storm recovery costs by making withdrawals from ENO's previously-established securitized 
storm reserve escrow account. But the costs to restore service to homes and businesses in New 
Orleans after hurricane Ida were significantly above ENO's available storm reserves, and ENO had 
no storm recovery reserves. In response, ENO and the Corporation filed the Securitization 
Application with the CNO on February 4, 2022 requesting permission to establish a new Storm 
Recovery Reserve and fund a related escrow account in the amount of $150 million to be used to 
fund storm recovery activity after future storms, or for interim and/or permanent financing of 
hurricane Ida costs; plus upfront financing costs, which were estimated to be $5 million and are 
subject to further adjustment and review pursuant to the Issuance Advice Letter; plus the cost of 
credit enhancements and other mechanisms designed to promote the credit quality and 
marketability of the storm recovery bonds, if any. On August 19, 2022, the CNO Utility Advisors 
filed their Advisor's Report of Their Findings Regarding the Securitization Application in Docket 
No. US-22-01 that recommended increasing the storm recovery bonds' principal amount to be 
$200 million (from $150 million) plus upfront issuance costs. On October 6, 2022, the CNO 
approved the application and issued the Financing Order. 

The approvals contained in the Financing Order include authorization to issue storm recovery 
bonds consisting of one or more tranches in an aggregate principal amount of approximately 
$206 million equal to the sum of: (a) the cost of funding and replenishing its storm recovery 
reserve in the amount of $200,000,000 in a restricted escrow account, plus; (b) upfront financing 
costs, which were estimated to be $5,980,000 and were subject to further adjustment and review 
pursuant to the Issuance Advice Lette~, including the debt service reserve subaccount, plus the 
cost of credit enhancements and other mechanisms designed to promote the credit quality and 
marketability of the storm recovery bonds. This bond transaction closed on December 16, 2022. 

To generate funds to meet the principal and interest obligations on the system restoration bonds 
and the storm recovery bonds, the customers of ELL and ENO are assessed system restoration 
and storm recovery charges. ELL and ENO, in their capacity as servicers, collect the charges 
from each customer, which are billed to each customer as part of their standard monthly invoices, 
on behalf of the Corporation. ELL and ENO then remit the collected system restoration and storm 
recovery charges into accounts maintained by the trustees for the benefit of the Corporation. 
These fees, and the corresponding rights to these fees, are considered system restoration and 
storm recovery property and serve as collateral for the bonds. In the event that system restoration 
charges remitted by ELL or storm recovery charges remitted by ENO are not sufficient to meet 
principal and interest obligations, the Corporation can withdraw funds from Debt Service Reserve 
Subaccounts (DSRSs) established for each utility company, which were created by a portion of 
the monies from the corresponding bond issuances. The DSRSs will be replenished to the 
required balances as established in the corresponding Financing Orders with system restoration 
and storm recovery charges collected subsequent to the withdrawal of funds. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Introduction (Continued) 

On a semiannual basis, system restoration and storm recovery charges are reviewed by the 
Corporation to determine if the charges are at a sufficient level to meet bond principal and interest 
obligations along with other necessary expenses of the Corporation. Any adjustments to the 
charges to customers are made as a result of each review. 

Pursuant to Act 55, as amended by Act 293, the Corporation has the following powers and may be 
involved in the following activities: (1) enter into the bond issuance agreement and corresponding 
transactions involving the collection of and the remittance of system restoration charges as 
prescribed in the LPSC/CNO-approved Financing Order; (2) employ individuals as deemed 
necessary to perform the duties of the Corporation; (3) acquire, sell, pledge, or transfer system 
restoration property; (4) borrow monies from an issuer of system restoration bonds as needed to 
meet the requirements of the Financing Order; (5) sue or be sued in the name of the Corporation; 
(6) negotiate and enter into contracts as deemed necessary; (7) engage in activities that are 
permitted of nonprofit organizations in the State of Louisiana as long as those activities are not 
prohibited by the Financing Order; (8) maintain separate accounts and records corresponding to 
each utility company for which the Corporation receives system restoration charges; (9) prepare 
an annual operating budget and submit to the LPSC for approval; (10) perform any other acts as 
deemed necessary to carry out the requirements of the Financing Order; and (11) participate in 
financing transactions contemplated by the Louisiana Electric Utility Storm Recovery 
Securitization Act (R.S. 45:1226-1240). 

The Corporation is governed by a seven-member board of directors comprised of the following: 
(1) two representatives appointed by the governor who have a background and expertise in 
financial affairs (these individuals will serve at the pleasure of the Governor); (2) the Treasurer of 
the State of Louisiana, or an employee of the Department of the Treasury of Louisiana, as his 
designee; (3) the chairperson of the House Committee on Commerce, or a member of that 
committee, as designated by the chairperson; (4) the chairperson of the Senate Committee on 
Commerce, or a member of that committee, as designated by the chairperson; (5) the executive 
secretary of the LPSC, or an employee of the LPSC, as his designee; and (6) the president of the 
CNO, or a designee of the president who shall have a background and expertise in financial 
affairs. With the exception of elected officials, members of the board shall be confirmed by the 
Senate. 

Note 1. Summary of Significant Accounting Policies 

Basis of Presentation 
The Corporation's financial statements are prepared in accordance with accounting 
principles generally accepted in the United States of America (U.S. GAAP). The 
Governmental Accounting Standards Board (GASS) is responsible for establishing 
U.S. GAAP for state and local governments through its pronouncements (Statements and 
Interpretations). 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 1. Summary of Significant Accounting Policies (Continued) 

Reporting Entity 
Using the criteria in GASS Codification Section 2100, the Division of Administration, Office 
of Statewide Reporting and Accounting Policy, has defined the governmental reporting 
entity to be the State of Louisiana (the State). The Corporation is considered a discretely 
presented component unit of the State of Louisiana because the State exercises oversight 
responsibility and has accountability for fiscal matters as follows: (1) the Corporation is 
created as a public corporation and instrumentality of the State and has corporate powers; 
(2) a majority of the members of the board of directors are either appointed by the governor 
or are primary government officials; (3) the annual operating budget must be approved by 
the LPSC, which is part of the primary government; and (4) the primary government has 
the ability to impose its will on the Corporation, as defined in GASS Statement No. 14 and 
amended by GASS Statement No. 61. 

The State issues an annual comprehensive financial report, which includes the activity 
contained in the accompanying basic financial statements. Those basic financial 
statements are audited by the Louisiana Legislative Auditor. 

Basis of Accounting 
For financial reporting purposes, the Corporation is considered a special-purpose 
government entity engaged only in business-type activities (enterprise funds). Accordingly, 
the financial statements have been presented using the economic resources measurement 
focus and the accrual basis of accounting in accordance with U.S. GAAP. Under the accrual 
basis, revenues are recognized when they are earned, and expenses are recognized when 
a liability has been incurred, regardless of the timing of the related cash flows. 

The Corporation reports the following major proprietary funds: 

• ELL Program -Accounts for all activities related to the system restoration property 
and system restoration charges of Entergy Louisiana, LLC. 

• EGSL Program - Accounts for all activities related to the system restoration 
property and system restoration charges of Entergy Gulf States Louisiana, L.L.C., 
who combined with Entergy Louisiana, LLC in October 2015. 

• ENO Program - Accounts for all activities related to the storm recovery property 
and storm recovery charges of Entergy New Orleans, L.L.C. 

Cash Equivalents 
Cash equivalents consist of money market funds held by a trustee bank. For the purpose 
of the Statement of Cash Flows and Statement of Net Position presentation, all highly­
liquid investments (including restricted cash equivalents) with a maturity of three months 
or less when purchased are considered to be cash equivalents. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 1. Summary of Significant Accounting Policies (Continued) 

Investments 
In accordance with the Corporation's investment policy, funds held by the Corporation or 
the indentured trustees on behalf of the Corporation may be invested and reinvested in 
investments and securities that are legal investments under the laws of the State of 
Louisiana in accordance with R.S. 33:2955 and secured, as applicable, in accordance with 
R.S. 49:321. 

The official bond documents authorize the trustee to invest in direct obligations of the 
United States of America, time deposits or certificates of deposit of an eligible banking 
institution, commercial paper with the highest available credit rating, money market mutual 
funds with the highest available credit ratings, and any other investment permitted by each 
of the rating agencies. The funds held by the Corporation or the indentured trustee on 
behalf of the Corporation related to the 2014, 2022, 2022A, and 2023 System Restoration 
and Storm Recovery Bonds, are also authorized to be invested in demand deposits, 
bankers' acceptances of an eligible banking institution, and certain repurchase obligations. 

Revenues and Expenses 
The Corporation has classified its revenues and expenses as either operating or 
nonoperating according to the following criteria: 

• Operating Revenues include system restoration and storm recovery charges which 
are billed to utility customers. 

• Nonoperating Revenues include interest and dividend income. 

• Operating Expenses generally include costs associated with the collection of 
system restoration and storm recovery charges, costs of administering the 
Corporation, and non-shareholder capital contributions, if applicable. 

• Nonoperating Expenses include interest paid on debt, amortization of bond 
discounts, bond issuance costs, trust contributions, and purchase of storm 
recovery property, if applicable. 

Restricted Assets and Liabilities 
Restricted assets represent resources set aside for the purpose of funding debt service 
payments in accordance with the Financing Orders approved by the LPSC and 
CNO. Restricted liabilities are those liabilities payable from restricted assets. All of the 
assets and liabilities of the Corporation are restricted either by state law or bond indenture. 

Charges Receivable and Allowance for Uncollectible Accounts 
Charges receivable represent the balance of system restoration and storm recovery 
charges that have been invoiced by each utility company to its respective customers but 
that have not been received by the Corporation from each utility company. The 
Corporation carries this receivable balance at cost less an allowance for uncollectible 
accounts. The allowance for uncollectible accounts is based on historical trends of 
collections of each utility company. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 1. Summary of Significant Accounting Policies (Continued) 

Accrued Interest and Dividend Receivable 
Accrued interest and dividend receivable is recorded for interest and dividends earned on 
investments but not yet received. 

Long-Term Obligations 
Bonds payable are reported net of the unamortized portion of the bond discount. Bond 
discounts are deferred and expensed over the life of the bonds using the straight-line 
method. Accounting principles generally accepted in the United States of America require 
that the interest rate method of deferral should be used to expense bond discounts over 
the life of the bonds. However, the effect of using the straight-line method is not materially 
different from the results that would have been obtained had the interest rate method been 
followed. 

Income Taxes 
Act 55 stipulates that the activities of the Corporation are not subject to Louisiana income 
tax and Louisiana franchise tax. Because its income is derived from the exercise of an 
essential governmental function and will accrue to a state or political subdivision thereof, 
such income is excludable from federal income tax under Section 115(1) of the Internal 
Revenue Code. 

Net Position 
Net position comprises the various net earnings from revenues and expenses. Net 
position generally is classified in the following components: 

• Restricted Net Position consists of restricted assets reduced by liabilities related 
to those assets. Restricted assets are subject to external constraints required by 
creditors, grantors, contributors, or laws or regulations of other governments, or 
constraints imposed by law through constitutional provisions or enabling legislation. 

• Unrestricted Net Position is the net amount of the assets and liabilities that are not 
included in the determination of restricted net position . 

When both restricted and unrestricted resources are available for use, it is the 
Corporation's policy to use restricted resources first, then unrestricted resources as they 
are needed. 

Use of Estimates 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the required amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 2. Deposits and Investments 

At June 30, 2025, the Corporation's investments totaling $249,486,254 consisted of 
twenty-eight accounts, sixteen held by the trustee Bank of New York Mellon, five held by 
the trustee U.S. Bank Trust Company, N.A, and seven escrow accounts held by the trustee 
Hancock Whitney Bank (see Note 3). On the Statement of Net Position, $236,596,255 of 
the Corporation's investments are reported as Cash and Cash Equivalents and 
$12,889,999 are reported as Escrow Cash Equivalents- Restricted. Each of the accounts 
held by the trustee Bank of New York Mellon invests in the Dreyfus Government Cash 
Management Fund, which is a money market mutual fund rated "AAAm" by the Standard 
& Poor's Investor Services. The accounts held by the trustee U.S. Bank Trust Company, 
N.A. invests in the U.S. Bank Money Market Deposit Account, which is an interest-bearing 
bank demand/time deposit rated "A-1" by the Standard & Poor's Investor Services. The 
escrow accounts held by the trustee Hancock Whitney Bank invests in the Goldman Sachs 
Financial Square Government Fund, which is a money market fund rated "AAAm" by the 
Standard & Poor's Investor Services. 

The total debt reserve balance in the 2014-ELL Program and 2014-EGSL Program, the 
2022A-ELL Program, the 2022-ENO Program and the 2023-ELL Program of $49,584,964 
is held in separate accounts to satisfy the Debt Service Reserve Requirements provided 
for by the bond indentures. The 2014-ELL Program and 2014-EGSL Program bond series 
reserve requirements are $1,219,250 and $355,000, respectively. The 2022A-ELL 
Program bond series reserve requirement is $15,967,525. The 2022-ENO Program bond 
series reserve requirement is $4,709,250. The 2023-ELL Program bond series reserve 
requirement is $22,372,275. The Corporation met all reserve balance requirements at 
June 30, 2025. 

Credit Risk is defined as the risk that an issuer or other counter-party to an investment 
transaction will not fulfill its obligations. The Corporation does not have a formal credit risk 
policy. However, in practice, credit risk is minimized by investing in money market funds 
containing underlying securities which are issued or guaranteed as to principal and 
interest by the U.S. government or its agencies and instrumentalities. 

Custodial Credit Risk is defined as the risk that in the event of a bank failure, the 
Corporation's deposits may not be returned to it. As of June 30, 2025, all of the 
Corporation's U.S. Bank Money Market Deposit Accounts were covered by federal deposit 
insurance and pledged securities, and therefore not exposed to custodial credit risk. 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 3. Escrow Account - Restricted 

Pursuant to the LURC Trust Distributions Escrow Agreements related to the Series 2022A 
and Series 2023 bonds Financing Orders, Escrow Accounts were created in the name of 
LURC to hold the Trust Distributions made to LURC by the Trustee as well as investment 
earnings/losses of the Escrow Account (collectively, Escrowed Property). The Escrowed 
Property may be invested in eligible investments which include direct obligations of the 
United States of America; demand deposits, time deposits or certificates of deposit of an 
eligible banking institution, commercial paper with the highest available credit rating, 
money market mutual funds with the highest available credit ratings, bankers' acceptances 
of an eligible banking institution, and certain repurchase obligations. 

The Escrowed Property is pledged to bondholders and is to be held in escrow until the 
bonds are paid off, unless a mandatory redemption event occurs consisting of the 
following (1) there is a payment default on the bonds, (2) such use will not cause a 
downgrade or suspension of the credit ratings on the bonds (or the bonds are no longer 
rated), and (3) additional conditions, if any, imposed by the LURC on the use of such funds 
are satisfied (any LURC condition cannot exceed a period of six years from the date of 
the mandatory redemption at issue). Distributions from the Escrow Account, with the 
exception of Trustee fees, require a certificate signed by an authorized officer of LURC as 
set forth in the LURC Trust Distributions Escrow Agreement. 

Note 4. System Restoration and Storm Recovery Charges Receivable and Revenue 

ELL and ENO, in their capacity as servicers, collect funds from their customers through 
system restoration and storm recovery charges, and then remit those funds to the 
Corporation, which uses those funds to meet principal and interest obligations on bonds 
payable, bond issuance costs, if applicable, and ongoing financing costs. During the year 
ended June 30, 2025, the Corporation received a total of $466,015,004 and $7,495,181 
from ELL and EGSL, respectively, and a total of $19,653,314 from ENO, which are included 
with system restoration and storm recovery charges reported on the Statement of 
Revenues, Expenses, and Changes in Net Position. 

As reflected on the Statement of Net Position, the system restoration and storm recovery 
charges receivable of the Corporation as of June 30, 2025 are as follows: 

ELL EGSL ENO 
Program Program Program Total 

System Restoration Charges and 
Storm Recovery Charges Receivable $ 34,258,791 $ 473,374 $ 3,468,448 $38,200,613 

Less: Allowance for Uncollectible Accounts (231,948) (3,645) (49,599) (285,192) 

Total Charges Receivables, Net $ 34,026,843 i 469,729 $ 3,418,849 $ 37,915,421 

See accountant's compilation report. 
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LOUISIANA UTILITIES RESTORATION CORPORATION 

Notes to Financial Statements 

Note 5. Long-Term Obligations 

The Series 2014 System Restoration Bonds were issued to finance the non-shareholder 
capital contributions to ELL and EGSL in consideration of expenditures made by the two 
entities to repair the damages sustained as a result of hurricane Isaac, as outlined in the 
Introduction section in the Notes. The Series 2022A System Restoration Bonds were 
issued in consideration of expenditures made by ELL to repair the damages sustained as 
a result of hurricanes Laura, Delta, Zeta, Ida, and winter storm Uri, as outlined in the 
Introduction section in the Notes. The Series 2022 Storm Recovery Bonds were issued 
to replenish and fund its storm recovery reserves, as outlined in the Introduction section 
of the Notes. The Series 2023 System Restoration Bonds were issued in consideration 
of expenditures made by ELL to repair the damages sustained as a result of hurricanes 
Laura, Delta, Zeta, Ida, and winter storm Uri, as outlined in the Introduction section in the 
Notes. 

The bonds are secured by system restoration property and storm recovery property as 
disclosed in the Financing Orders, which consists of the rights to system restoration 
charges that ELL invoices to its customers and storm recovery charges the ENO invoices 
to its customers; ELL and ENO then remit all charges collected to the Corporation. The 
2022A and 2023 System Restoration Bonds are also secured by assets held in trust. 

Long-term obligations as of June 30, 2025 consisted of the following: 

Balance Balance Amounts 
June 30, June 30, Due Within 

2024 Additions Reductions 2025 One Year 

Bonds Payable 
Series 2014-ELL Program $ 58,400,704 $ $ (23,130,374) $ 35,270,330 $ 23,927,169 
Series 2014-EGSL Program 17,007,452 (6,781,780) 10,225,672 6,969,117 
Series 2022A-ELL Program 2,954,180,980 (168,684,812) 2,785,496, 168 174,837,878 
Series 2022-ENO Program 200,326,422 (10,534,606) 189,791,816 11 ,089,202 
Series 2023-ELL Program 1,428,122,601 (75,427.642) 1,352,694,959 79,308,803 

Total Bonds Payable 4,658,038,159 (284,559,214) 4,373,478,945 296,132,169 

Less: Discount on Bonds 
Series 2014-ELL Program (6,440) - 3,091 {3,349) (3,090) 
Series 2014-EGSL Program (3,080) 1,480 (1 ,600) (1,480) 

Total Discount on Bonds {9,520) 4,571 (4,949) (4,570) 

Total Bonds Payable, Net $ 4,658,028,639 $ $ (284,554,643) $4,373,473,996 $ 296,127,599 

See accountant's compilation report. 
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Note 5. Long-Term Obligations (Continued) 

Detailed summaries, by projects and tranches, of all bonded debt outstanding at 
June 30, 2025 are as follows: 

Outstanding Outstanding Final Final 
Date of Original June 30, Issued June 301 Payment Maturity Interest 
Issue Issue 2024 !Redeemed) 2025 Dates Dates Rates 

ELL A"ogram 

Series 2014: 

TrancheA-1 August 6, 2014 $ 91,700,000 $ $ $ Feb, 1, 2020 Feb. 1, 2022 166% 

TrancheA-2 August 6, 2014 152,150,000 58,400,704 (23,130,374) 35,270,330 Aug. 1, 2026 Aug 1, 2028 324% 

Series 2022A: 

Tranche A-1 May 19, 2022 750,000,000 510,675,980 (168,684,812) 341,991,168 Feb. 1, 2027 Feb 1, 2029 362% 

TrancheA-2 May 19, 2022 743,505,000 743,505,000 743,505,000 Feb. 1, 2031 Feb. 1, 2033 415% 

TrancheA-3 May 19, 2022 700,000,000 700,000,000 700,000,000 Feb, 1, 2034 Feb. 1, 2036 428% 

TrancheA-4 May 19, 2022 1,000,000,000 1,000,000,000 1,000,000,000 Aug, 1, 2037 Aug 1, 2039 448% 

Series 2023: 

TrancheA-1 March 29, 2023 450,000,000 386,637,601 (75,427,642) 311,209,959 Jun. 1, 2029 Jun_ 1, 2031 508% 

TrancheA-2 March 29, 2023 392,000,000 392,000,000 392,000,000 Dec. 1, 2032 Dec. 1, 2034 5_05% 

Tranche A-3 March 29, 2023 649,485,000 649,485,000 649,485,000 Dec. 1, 2037 Dec 1, 2039 520% 

EGSL A"ogram 

Series 2014: 

TrancheA-1 August 6, 2014 71,000,000 17,007,452 (6,781,780) 10,225,672 Aug. 1, 2026 Aug 1, 2028 286% 

ENO A"ogram 

Series 2022: 

Tranche A December 16, 2022 209,300,000 200,326.422 (10.534.606) 189,791,816 Sept, 1, 2037 Sept. 1, 2039 5.20% 

$5,209,140,000 4,658,038,159 (284,559,214) 4,373,478,945 

Nel Original Ciscounls (855,901) (855,901) 
Net Accumulated Amortization 

of Oscounls 846,381 4,571 850,952 

Bonds Payable, Net $ 4,658,028,639 $ (284.554.643) $ 4,373.473.996 

Debt service requirements, including interest to maturity, are as follows: 

B..L Pro fil ram EGSL Proiram 8'10 Pro~ram Total 
Obligations Cl.le 

June 301 PrincleaJ Jnterest Princieal lnte,.est Princif:al Interest Princieal Interest 

2026 s 278,073,850 $ 185,486,254 $ 6,969,117 $ 247,359 s 11,089,202 $ 9,710,184 $ 296,132,169 $ 195,443,797 
2027 275,948,221 174,246,651 3,256,555 46,569 11,672,996 9,126,390 290,877,772 183,419,610 
2028 275,820,240 162,847,710 12,287,523 8,511,864 288,107,763 171,359,574 
2029 288,211,080 150,456,870 12,934,403 7,864,984 301,145,483 158,321,654 
2030 301,144,447 137,523,504 13,615,338 7,184,050 314,759,785 144,707,554 

2031 - 2035 1,724,275,759 469,063,992 79,613,559 24,383,374 1,803,889,318 493,447,366 
2036 - 2040 1,029,987,860 74.179,836 48,578,795 3,851,140 1,078,566,655 78,030,976 

Total $ 4,173,461.457 $1.353,804,817 $ 10,225,672 $ 293.928 $ 189.791.816 $ 70,631,986 __ $4273.478,945 $1,424,730,731 

See accountant's compilation report. 
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Note 5. Long-Term Obligations (Continued) 

Principal and interest payments for Series ELL and EGSL 2014 and Series ELL 2022A 
are due semiannually on August 1 and February 1. Principal and interest payments for 
Series ENO 2022 are due semiannually on September 1 and March 1. Principal 
and interest payments for Series ELL 2023 are due semiannually on December 1 and 
June 1. On each payment date, principal will be paid in accordance with the above 
expected payment schedule, but only to the extent that funds are available. The schedule 
sets forth the expected payments from the issuance date to the scheduled final payment 
date. However, the bonds will not be in default if principal is not paid as specified in the 
schedule unless the principal of any tranche is not paid in full on or before the final maturity 
date of that tranche. 

Note 6. Pledged Revenues 

All ELL and EGSL Program bonds in Note 5 are secured by the pledge of system 
restoration property, which consists of: ( 1) all rights and interests to receive system 
restoration charges invoiced and collected by ELL as authorized in each respective 
Financing Order; and (2) all collections, claims, rights to payments, and payments arising 
from the rights and interests to receive system restoration charges, specifically limited to 
those charges prescribed in the Financing Orders adopted in LPSC Docket Nos. U-30981, 
U-32764, U-35991-A, and U-36350-A. This system restoration property represents the 
collateral for the system restoration bonds issued. The minimum estimated amount of the 
pledged revenues over the 12-year repayment period of all Series 2014 System 
Restoration Bonds is $376,953,675, over the 16-year repayment period of all Series 
2022A System Restoration Bonds is $4,391,525,086, and over the 15-year repayment 
period of all Series 2023 System Restoration Bonds is $2,150,631,029, which represents 
all principal and interest obligations on the bonds totaling $6,919,109,790. For the year 
ended June 30, 2025, the pledged revenues recognized were $472,509,706, and the 
principal and interest requirements for the debt collateralized by those revenues were 
$467,494,899. 

The ENO Program bonds in Note 5 are secured by the pledge of storm recovery property, 
which consists of: (1) all rights and interests to receive storm recovery charges invoiced 
and collected by ENO as authorized in the Financing Order; and (2) all collections, claims, 
rights to payments, and payments arising from the rights and interests to receive storm 
recovery charges, specifically limited to those charges prescribed in the Financing Order 
adopted in the CNO Docket No. UD-22-01. This storm recovery property represents the 
collateral for the storm recovery bonds issued. The minimum estimated amount of the 
pledged revenues over the 15-year repayment period of the Series 2022 Storm Recovery 
Bonds is $303,227,644 which represents all principal and interest obligations on the 
bonds. For the year ended June 30, 2025, the pledged revenues recognized were 
$20,732,120, and the principal and interest requirements for the debt collateralized by 
those revenues were $20,616,893. 

See accountant's compilation report. 
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Note 7. Non-Shareholder Capital Contributions 

On August 14, 2024, the LPSC approved an uncontested stipulated settlement agreement 
in Docket No. U-36959 pertaining to Entergy Louisiana, LLC's "Application for an Increase 
in Rates, Whether Through a Formula Rate Plan Extension or Rate Review, and Proposed 
Revisions to Certain Fees Assessed to Customers." Included in the approved settlement 
agreement, ELL was required to return to customers $12.1 million of over-collections 
related to the Hurricanes Gustav and Ike Securitization, held in two of the three Collection 
Accounts (General Subaccount and Excess Funds Subaccount) as of February 28, 2024, 
through the applicable SCO-II riders, beginning in April 2025 and continuing through 
March 2026. Thereafter, the LPSC issued Order No. U-36959 on September 13, 2024 
memorializing its approval. Additionally, on September 5, 2024, the Chairman of the 
LURC Board of Directors executed Instruction Letters on behalf of ELL and Entergy Gulf 
States Louisiana, LLC, authorizing the indenture trustee to close the applicable Collection 
Accounts and to remit all funds therein to Entergy Louisiana, LLC for return of those funds 
to customers. 

In addition to the $12.1 million there was approximately $300,000 in the General 
Subaccount and Excess Funds Subaccount at September 4, 2024, that was not part of 
the settlement funding, which will be remitted to Entergy Louisiana, LLC for return to 
customers. There was also an additional $4.1 million at September 4, 2024, in the Debt 
Service Reserve Subaccount, of which $2.9 million will be remitted to Entergy Louisiana, 
LLC for return to customers and $1.2 million that was used by Entergy Louisiana, LLC to 
offset a balance resulting from cancel re-bill activity. For the year ended June 30, 2025, 
the total of the remitted funds of $16,586,988 is included in the Statement of Revenue, 
Expenses, and Changes in Net Position. 

Note 8. Recent Accounting Pronouncements 

The GASB issued Statement No. 102, Certain Risk Disclosures, in December 2023. This 
Statement's primary objective is to provide users of government financial statements with 
essential information about risks related to a government's vulnerabilities due to certain 
concentrations or constraints. Statement No. 102 was implemented by the Corporation 
for the year ended June 30, 2025 with no impact on the financial statements. 

The GASB issued Statement No. 103, Financial Reporting Model Improvements, in 
May 2024. The objective of this Statement is to improve key components of the 
financial reporting model to enhance its effectiveness in providing information that is 
essential for decision making and assessing a government's accountability. The 
Statement is effective for fiscal years beginning after June 15, 2025. The Corporation is 
currently evaluating the full impact of the new GASB pronouncement scheduled for 
implementation for the fiscal year ending June 30, 2026, anticipating the financial 
statements to conform to the changes as required by the standard, and as applicable to 
the Corporation. 

See accountant's compilation report. 
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