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Re:   Docket No. RE 70 
Idaho Power Company’s Affiliated Interest Report for 2023 

Attention Filing Center: 

Pursuant to OAR 860-027-0100 and ORS 757.005, Idaho Power Company transmits 
for electronic filing its Affiliated Interest Report for 2023. 

Attachments V and VI provides financial information that Idaho Power Company 
considers privileged and confidential and subject to treatments prescribed under OAR 860-
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separate password protected zip folder.
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Matt Larkin 

MTL:sg 

Enclosures 



1

Affiliated Interest Report 
For the Year Ended December 31, 2023 

I. An organization chart showing the parent company, all subsidiaries, and the percentage 
ownership of each.  Attach pages showing the information requested below for affiliates 
with financial transactions with the regulated company. 

See Exhibit I. 

A. Changes in the list of directors and/or officers common to the regulated utility and 
to the affiliated interest. 

See Exhibit II. 

B. Changes in successive ownership between the regulated utility and affiliated 
interest. 

In 2023, there were no successive ownership changes between Idaho Power Company 
(Idaho Power) and affiliated interests. See Exhibit I. 

C. A narrative description of each affiliated interest with which the regulated utility 
does business.  State the factor(s) giving rise to the affiliation. 

See Exhibit III. 

D. A balance sheet and income statement for each affiliated interest for the 12-month 
reporting period. 

See Exhibit IV. A copy of the 2023 Annual Report on Form 10-K for IDACORP and 
Idaho Power has been included with this report.   
See Exhibits V and VI. Also included are the side-by-side balance sheets and income 
statements for the affiliated interest companies.  

II. Report services transactions as follows (repeat format for each affiliate):

SERVICE PAYMENT BY THE UTILITY TO THE AFFILIATE 

Payments to IDACORP
Total 

Company
Total 

Oregon1

Cost of Service $0 $0
Margin of Charges over Cost 0% 0%
Assets Allocable to Services NA NA
Overall Rate of Return 0% 0%

Payments to IERCO - Idaho Energy Resources Co. (IERCO) is a regulated subsidiary of 
Idaho Power in all jurisdictions including Oregon.  Separate records and accounts for IERCO 
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are subject to regulatory review and scrutiny together with those of Idaho Power during its 
general rate cases. Unlike other utility affiliates, for ratemaking purposes IERCO’s 
operations are merged with Idaho Power. 

Payments to Other Affiliated Interests – None. 

SERVICE PAYMENT BY THE AFFILIATE TO THE UTILITY 

Receipts from IDACORP
Total 

Company
Total 

Oregon1

417.xxx  Work Orders
920.000 Direct Fixed Cost

568,431
2,826

24,685 
123

922.000  Work Order Overheads 29,916 1,299
Total Receipts2 $601,173 $26,107

Cost of Service $26,107
Margin of Charges over Cost 0%
Assets Allocable to Services NA
Overall Rate of Return

$601,173
0% 
NA 
0% 0%

Receipts from IERCO – Idaho Energy Resource Co. (IERCO) is a regulated subsidiary of 
Idaho Power in all jurisdictions including Oregon.  Separate records and accounts for IERCO 
are subject to regulatory review and scrutiny together with those of Idaho Power during its 
general rate cases. Unlike other utility affiliates, for ratemaking purposes IERCO’s 
operations are merged with those of Idaho Power. 

Receipts from Other Affiliated Interests – None. 

1 Based on A&G Allocation factor of 4.34% from 2023 FERC Form 1 Report.
2 See the 2023 Cost Allocation Manual (Exhibit VII)

III. For intercompany loans to the utility from affiliates or loans from affiliates to the utility, 
provide: 

Idaho Power has one short-term intercompany notes receivable from its wholly-owned 
subsidiary IERCO. 
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A. The month-end amounts outstanding separately for short-term and long-term 
loans. 

Note Receivable Note Payable
January $         13,655,358
February 13,511,456
March 14,271,988
April 15,329,393
May 20,012,814
June 22,950,654
July 25,057,042
August 20,059,873
September 14,950,973
October 17,134,244
November 18,509,665
December 13,778,220

B. The highest amount during the year separately for short-term and long-term loans. 

Note 
Receivable Note Payable
$26,107,042 0.00

C. A description of the terms and conditions for loans including the basis for interest 
rates. 

Cash transactions with IERCO’s one-third interest in Bridger Coal Company (BCC) 
are accounted for by means of a short-term intercompany note between IERCO and 
Idaho Power. BCC requests operating funds biweekly, and transfers cash proceeds 
received from operations monthly. Interest is based on Idaho Power’s daily short-term 
borrowing and investment rates. Interest is accrued monthly.   

D. The total amount of interest charged or credited and the weighted average rate of 
interest separately for short-term and long-term loans. 

Total Interest income $939,923
Weighted Average interest rate 5.04475%

E. Specify the Commission Order(s) approving the transactions where such approval 
is required by law.

Commission Order 06-016, UI 244 



4

IV. If the utility guarantees any debt of affiliates, identify the entities involved, the nature of 
the debt, the original amount of the debt, the maximum amount during the year, the 
balance as of the end of the year, and the Commission Order(s) approving the transactions 
where such approval is required by law.

Idaho Power guarantees its portion of reclamation activities and obligations at BCC, of which 
IERCo owns a one-third interest. This guarantee, which is renewed annually with the 
Wyoming Department of Environmental Quality (WDEQ), was $47.6 million at December 
31, 2023, representing IERCo's one-third share of BCC's total reclamation obligation of 
$142.9 million. BCC has a reclamation trust fund set aside specifically for the purpose of 
paying these reclamation costs. At December 31, 2023, the value of the reclamation trust 
fund was $253.3 million. During 2023, the reclamation trust fund made $6.0 million of 
distributions for reclamation activity costs associated with the BCC surface mine. BCC 
periodically assesses the adequacy of the reclamation trust fund and its estimate of future 
reclamation costs. To ensure that the reclamation trust fund maintains adequate reserves, 
BCC has the ability to, and does, add a per-ton surcharge to coal sales, all of which are made 
to the Jim Bridger plant. Because of the existence of the fund and the ability to apply a per-
ton surcharge, the estimated fair value of this guarantee is minimal. 

V. Report other transactions (utility leasing of affiliate property, affiliate leasing of utility 
property, utility purchase of affiliate property, material or supplies, and affiliate purchase 
of utility property, material or supplies) as follows (repeat format for each affiliate): 

OTHER PAYMENTS BY THE UTILITY TO THE AFFILIATE 

Payments to Bridger Coal
Total 

Company
Total 

Oregon1

151.311  Fuel Stock2 $61,416,347 $2,563,077

Payments to Ida-West
555.070  Purchased Power3 $9,051,465 $377,743

Payments to Other Affiliated Interests – None. 

1 Fuel Stock is based on Energy Allocation factor of 4.17% and Purchased Power is based on a combination 
of Demand and Energy Allocation Factors of 4.17% from the 2023 FERC Form 1 Report.

2 Based on contractual agreement among Idaho Power, PacifiCorp and Bridger Coal. 
3 Rates based on PURPA contract terms approved by OPUC Order Number 95-1240.

OTHER PAYMENTS BY THE AFFILIATE TO THE UTILITY 

There were no other payments by the affiliate to the utility. 
Receipts from Other Affiliated Interests – None. 
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VI. By affiliate and job title, provide the total number of executive, management, and 
professional/technical employees transferred to and from the utility.  By affiliate, provide 
the total number of other employees transferred to and from the utility. 

There were no employees transferred between the affiliates and the utility. 

VII. A description of each intracompany cost allocation procedure, and a schedule of cost 
amounts by account transferred between regulated and non-regulated segments of the 
company.  If this information is provided to the OPUC in another report(s), it need not be 
presented here.  Specify the title and date of the other report(s). 

Not applicable. 

VIII. Provide copies of annual principal and interest journal record entries for loans to Grid 
West. 

Grid West was formally dissolved in April, 2006.  OPUC Order No. 06-483 dated August 22, 
2006 authorized Idaho Power to defer, with interest, the unrecovered amounts. Rate making 
treatment to amortize these costs was reserved for a ratemaking proceeding. The Company 
subsequently included the unamortized balance and amortization in its revenue requirement 
in Case No. UE 213, Order No. 10-064. 
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Ida-West Energy Company

82-0430651

Idaho C Corporation

Incorporated 8/22/89

Organized 9/26/16

33%

Wilson Power Company South Forks Hydro Company Hazelton Power Company I W Land Company Ida-West Operating

Services, Inc.

82-0439607 82-0450608 82-0439608 82-0447340 82-0451250

Idaho C Corporation Idaho C Corporation Idaho C Corporation Idaho C Corporation Idaho C Corporation

Incorporated 9/13/90 Incorporated 2/5/92 Incorporated 9/13/90 Incorporated 5/15/91 Incorporated 5/2/91

50% 50% 50% 50% 50%

I W One Percent LLC I W Energy Fund LLC South Forks JV Hazelton/Wilson JV

82-0495210 82-0495209 82-0450607 82-0462131

Idaho Limited Liability Company Idaho Limited Liability Company Idaho Partnership Idaho Partnership

Organized 8/6/96 Organized 8/6/96 Formed 3/1/92 Formed 4/1/93

1% 99%

IDACORP, Inc.
82-0505802

Idaho C Corporation

Incorporated 2/2/98

IDACORP Financial

Services, Inc.

IDACORP and Subsidiaries Organization Chart

December 31, 2023

Incorporated 7/30/89

Idaho Energy Resources

Company

82-0407249

Idaho C Corporation

Incorporated 6/26/86

Idaho C Corporation

Idaho Power Company

82-0130980

Incorporated 8/7/96

Organized 8/16/96

Snow Mountain Hydro LLC

82-0495207

Idaho Limited Liability Company

82-0442279

Formed 1/14/91

Falls River Hydro Company

IPC Spectrum LLC

Idaho Single Member

81-4040142

Idaho C Corporation

Incorporated 1/24/91

Marysville Hydro Partners

82-0442538

Idaho Partnership

Limited Liability Company

Idaho C Corporation

Company

82-0495208

Ida-West Acquisition

Formed 2/1/74

83-0221409

Wyoming Partnership

Wyoming C Corporation

Incorporated  2/4/74

Bridger Coal Company

93-6091601

EXHIBIT I
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OFFICERS AND DIRECTORS 
IDACORP, INC. 

DIRECTORS 

Odette C. Bolano Richard J. Dahl* 

Annette G. Elg Lisa A. Grow 

Ronald W. Jibson Judith A. Johansen 

Dennis L. Johnson Nate Jorgensen 

Jeff C. Kinneeveauk Susan Morris 

Richard J. Navarro Mark T. Peters 

* Chairman of the Board 

OFFICERS TITLE 

Lisa A. Grow President and Chief Executive Officer 

Brian Buckham 
Sr. Vice President, Chief Financial Officer, and 
Treasurer

Patrick A. Harrington Corporate Secretary 

Julia Hilton Vice President and General Counsel 

Jeffrey L. Malmen Sr. Vice President of Public Affairs 

Ken W. Petersen Vice President 

Amy I. Shaw Vice President, Compliance, and Risk 
Revised January 1, 2024 

 Title Change of Amy I. Shaw, Brian Buckham, and Ken Petersen 
Revised March 18, 2023 

 Title Change of Julia Hilton and Patrick Harrington 
Revised May 18, 2023 

 Retirement of Tom Carlile from the Board of Directors and addition of Nate Jorgensen and Susan Morris 
Revised October 1, 2022 

 Retirement of Steve Keen 
Revised May 19, 2022 

 Retirement of Darrel Anderson from the Board of Directors 
Revised March 1, 2022 

 Title Change of Brian Buckham, Patrick Harrington, and Steve Keen 
Revised February 9, 2022 

 Appointment of Jeff Kinneeveauk to the Board of Directors 
Revised May 20, 2021 

 Retirement of Christine King from the Board of Directors 
Revised February 11, 2021 

 Appointment of Mark Peters to Board of Directors 
Revised September 16, 2020 

 Appointment of Odette Bolano to Board of Directors 
Revised June 1, 2020 

 Retirement of Darrel Anderson and appointment of Lisa Grow 
Revised February 2020 

 Appointment of Lisa Grow to Board of Directors 

EXHIBIT II
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SUBSIDIARIES OF IDACORP, Inc. 
OFFICERS AND DIRECTORS 

IDAHO POWER COMPANY 

DIRECTORS 

Odette C. Bolano Richard J. Dahl* 

Annette G. Elg Lisa A. Grow 

Ronald W. Jibson Judith A. Johansen 

Dennis L. Johnson Nate Jorgensen 

Jeff Kinneeveauk Susan Morris 

Richard J. Navarro Mark T. Peters 

* Chairman of the Board 

OFFICERS TITLE 

Ryan Adelman Vice President, Power Supply 

Brian Buckham 
Sr. Vice President, Chief Financial Officer, and 
Treasurer

Mitchel Colburn 
Vice President, Planning, Engineering & 
Construction

Sarah E. Griffin Vice President, Human Resources 

Lisa A. Grow President and Chief Executive Officer 

Bo Hanchey 
Vice President, Customer Operations and Chief 
Safety Officer

Patrick A. Harrington Corporate Secretary 

Julia Hilton Vice President and General Counsel 

Jason Huszar 
Vice President, Information Technology, and Chief 
Information Officer

Debra Leithauser 
Vice President, Corporate Services and 
Communications

Jeffrey L. Malmen Sr. Vice President of Public Affairs 

Ken W. Petersen Vice President 

Adam J. Richins Sr. Vice President and Chief Operating Officer 

Amy I. Shaw Vice President Finance, Compliance, and Risk 

Tim E. Tatum Vice President, Regulatory Affairs 
Revised January 1, 2024 

 Title Change of Amy I. Shaw, Brian Buckham, and Ken Petersen 
Revised March 18, 2023 

 Title Change of Julia Hilton and Patrick Harrington 
Revised May 18, 2023 

 Retirement of Tom Carlile from the Board of Directors and addition of Nate Jorgensen and Susan Morris 
Revised October 1, 2022 

 Retirement of Steve Keen 
Revised May 19, 2022 

 Retirement of Darrel Anderson from the Board of Directors 
Revised March 1, 2022 

 Title Change of Brian Buckham, Patrick Harrington, and Steve Keen 
Revised February 9, 2022 

 Appointment of Jeff Kinneeveauk to the Board of Directors 
Revised May 20, 2021 

 Retirement of Christine King from the Board of Directors 
Revised February 11, 2021 

 Appointment of Mark Peters to Board of Directors 
Revised October 1, 2020 

 Retirement of Tom Harvey 
Revised September 16, 2020 

 Appointment of Odette Bolano to Board of Directors 
Revised August 8, 2020 

 Title Change for Mitchel Colburn and Jason Huszar 

EXHIBIT II
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SUBSIDIARIES OF IDACORP, Inc. 
OFFICERS AND DIRECTORS 

IDA-WEST ENERGY COMPANY 

DIRECTORS OFFICERS 

Ryan Adelman 
Tim Tatum 
Adam J. Richins 

Doug Dockter       President  
Cheryl Thompson Secretary 

NOTE: Shareholders Annual Meeting to be held in September.  Board of Directors Annual Meeting 
immediately following Shareholders. 

IDACORP FINANCIAL SERVICES, INC. 

DIRECTORS OFFICERS 

Brian Buckham 
Jeff Malmen 
Julia Hilton 

Gene Marchioro President 
Cheryl Thompson Secretary 
Stacy Courtial                Treasurer 

NOTE: Shareholders Annual Meeting to be held 3rd Wednesday in May.  Board of Directors Annual 
Meeting - Anytime. 
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SUBSIDIARIES OF IDAHO POWER COMPANY 
DIRECTORS AND OFFICERS 

IDAHO ENERGY RESOURCES COMPANY 

DIRECTORS OFFICERS 

Lisa A. Grow 
Brian Buckham 
Adam J. Richins 

Lisa A. Grow               President 
Adam J. Richins Vice President 
Brian Buckham  Vice President & Treasurer 
Cheryl Thompson Secretary  

NOTE: Shareholders Annual Meeting to be held 3rd Tuesday in April.  Board of Directors Annual 
Meeting immediately following Shareholders. 
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IDACORP, Inc. 
Affiliated Entities 

IDACORP, Inc. – IDACORP is a non-regulated holding company formed in 1998.  It is the 
parent of Idaho Power Company (IPC), and other non-regulated subsidiaries.  This entity shares 
officers and directors with IPC, and therefore qualifies as an affiliated interest under Oregon 
statute. 

Idaho Energy Resources Co. (IERCO) – IPC through its wholly owned subsidiary IERCO, 
owns a one-third interest in Bridger Coal Company (BCC), which supplies coal to the Jim 
Bridger generating plant owned in part by IPC.  As a wholly owned subsidiary, IERCO qualifies 
as an affiliated interest under Oregon statute. 

Ida-West Energy Co. – Ida-West was formed in 1989 and is an operator of small hydroelectric 
generation projects that satisfy the requirements of the Public Utility Regulatory Policies Act of 
1978 (PURPA).  Ida-West has a 50 percent interest in nine operating hydroelectric plants with a 
total generating capacity of 44 MW.  This entity shares directors with IPC, and therefore 
qualifies as an affiliated interest under Oregon statute. 

IDACORP Financial Services, Inc. (IFS) – Organized in 1996, IFS invests primarily in 
affordable housing developments, which provide a return principally by reducing federal and 
state income taxes through tax credits and tax depreciation benefits.  Prior to its transfer to 
IDACORP effective January 1, 2000, IFS was a wholly owned subsidiary of IPC.  This entity 
shares directors with IPC, and therefore qualifies as an affiliated interest under Oregon statute. 

EXHIBIT III
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Diversity, Equity, and Inclusion:                    

                     

                      

       Our Commitment to Each Other           



At Idaho Power, we are committed to an inclusive environment where we are all valued, respected and given equal consideration for our contributions. We

believe that to be successful as a company we must be able to innovate and adapt, which only happens when we seek out and value diverse backgrounds,

opinions and perspectives. Our collaborative environment thrives when we are engaged, feel we belong and are empowered to do our best work. We are a

stronger company when we stand together and embrace our differences.
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Idaho Power's regulatory cost recovery mechanisms may not function as intended and are subject to change or elimination, which may adversely affect

IDACORP's and Idaho Power's financial condition and results of operations.            

                     

                       

                       

                     

                      

                    

                          

                      

                         

                       

                    

                       

                       

             

Operational Risks

                      

 

Changes in customer growth and customer usage may negatively affect IDACORP's and Idaho Power's business, financial condition, and results of

operations.                         
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Changes in weather conditions, severe weather, and the impacts of climate change can affect IDACORP's and Idaho Power's operating results and cause

them to fluctuate seasonally.                   
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Liability from fires could adversely impact IDACORP's and Idaho Power's business, financial condition, and results of operations, and Idaho Power's

WMP and other protocols may not prevent such liability.             
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New advances in power generation, energy efficiency, alternative energy sources, or other technologies that impact the power utility industry could

decrease customer energy demand and revenues, which could have implications for generation and system planning     

                    

                      

                        

                   

                       

                        

                     

                     

                        

                   

                     

                        

                  

                    

       

Acts or threats of terrorism, acts of war, social unrest, cyber or physical security attacks, and other malicious acts of individuals or groups seeking to

disrupt Idaho Power's operations or the electric power grid or compromise data could adversely impact IDACORP's and Idaho Power's business, financial

condition, and results of operations.                
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Changes in capital expenditures for infrastructure and the risks associated with permitting and construction of utility infrastructure can significantly affect

IDACORP's and Idaho Power's financial condition and results of operations.          
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Demand for power could exceed supply, resulting in deliverability risks and increased costs for, or difficulty in, purchasing capacity in the market or

acquiring or constructing additional generation resources and battery storage facilities         

                        

                               

                      

                       

                      

                   

                     

                       

                      

                        

                       

         

Factors contributing to lower hydropower generation can increase costs and negatively impact IDACORP's and Idaho Power's financial condition and

results of operations.                      

                   

                       

                       

                        

                          

                      

                   

                  

                         

                     

    

Idaho Power’s use of coal and natural gas to fuel power generation facilities exposes it to commodity availability and price risk, which can adversely affect

IDACORP's and Idaho Power's results of operations and financial condition.           
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Idaho Power’s power supply, transmission, and distribution facilities are subject to numerous operational risks unique to it and its industry, including

circumstances causing power outages, injuries and property damage, loss of life, and fires.        

                 

                  

                     

                       

                       

                   

                    

                      

                    

                      

                      

                     

                         

                    

                       

                  

                   

                   

                       

                        

                         

                           

                  

Purchases of power mandated by PURPA from renewable energy projects may increase costs and adversely affect Idaho Power's and IDACORP's results

of operations and financial condition.               
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IDACORP's and Idaho Power's activities are concentrated in one industry and in one region, which exposes it to risks from lack of diversification,

regional economic conditions, and regional legislation and regulation.             

                    

                       

                    

                     

The impacts of a retiring workforce with specialized utility-specific functions and the inability to hire qualified third-party vendors could increase costs and

adversely affect IDACORP's and Idaho Power's financial condition and results of operations.        

                   

                    

                          

                     

                         

                   

                         

                        

                        

          

                      

                

                     

                      

                 

Co-owners of Idaho Power’s generation and transmission assets may have unaligned goals and positions due to the effects of legislation, regulations,

capital requirements, load growth amounts, changes in our industry, or other factors, which could at times adversely impact Idaho Power’s ability to

construct and operate those facilities in a manner most suitable to Idaho Power.           
                         
                      
                          
                      
                       
                  
                    
                   

Legal and Compliance Risks

                     

                    



Changes in legislation, regulation, and government policy may have a material adverse effect on IDACORP’s and Idaho Power’s business in the future.
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Changes in income tax laws and regulations, or differing interpretation or enforcement of applicable laws by the U.S. Internal Revenue Service or other

taxing jurisdictions, could have a material adverse impact on IDACORP’s or Idaho Power’s financial condition and results of operations  

                      

                      

                     

                       

                      

                    

                      

                      

                      

                    

                      

     

IDACORP's and Idaho Power’s businesses are subject to an extensive set of environmental laws, rules, and regulations, which could impact their

operations and costs of operations, potentially rendering some generating units uneconomical to maintain or operate, and could increase the costs and

alter the timing of major projects.                  
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Obligations imposed in connection with hydropower license renewals and permitting may require large capital expenditures, increase operating costs,

reduce hydropower generation, and negatively affect IDACORP's or Idaho Power's results of operations and financial condition.    

                      

                  

                      

                       

                        

                     

                     

                   

                      

                     

                   

                  



Idaho Power could be subject to penalties, reputational harm, and operational changes if it violates mandatory reliability and security requirements, which

could adversely impact IDACORP's and Idaho Power's results of operations and financial condition.          
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IDACORP and Idaho Power are subject to costs and other effects of legal and regulatory proceedings, disputes, and claims.       

                     

                    

                       

                         

                     

                     

                       

      

Changes in accounting standards or rules may impact IDACORP's and Idaho Power's financial results and disclosures.   

                      

                    

                        

                      

                          

                          

                       

                        

        

Financial and Investment Risks

                     

                        

Volatility or disruptions in the financial markets, failure of IDACORP or Idaho Power to satisfy conditions necessary for obtaining loans or issuing debt

securities, and denial of regulatory authority to issue debt or equity securities, may negatively affect IDACORP’s and Idaho Power’s ability to access

capital and/or increase their cost of borrowing and ability to execute on their strategic plans.        
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A downgrade in IDACORP’s and Idaho Power’s credit ratings could affect the companies’ ability to access capital, increase their cost of borrowing, and

require the companies to post collateral with transaction counterparties.           

                     

                     

                        

                       

                     

                       

                          

                   

                    

                   

                

Stakeholder actions and increased regulatory activity related to ESG matters, particularly global climate change and reducing GHG emissions, could

negatively impact IDACORP and Idaho Power.                

                     

                     

                      

                   

                    

                     

                     

                      

                     

                     

                     

                        

  

Idaho Power’s energy risk management policy and programs relating to economically hedging commodity exposures and credit risk may not always

perform as intended, and as a result, IDACORP and Idaho Power may suffer losses.            
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The performance of pension and postretirement benefit plan investments, increasing health care costs, and other factors impacting plan costs and funding

obligations could adversely affect IDACORP's and Idaho Power's financial condition and results of operations - primarily cash flows and liquidity. 
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If the assumptions underlying coal mine reclamation at Bridger Coal Company and related forecast trust fund growth are materially inaccurate, Idaho

Power’s costs could be greater than anticipated or be incurred sooner than anticipated.          

                          

                    

                    

                        

                           

                      

                    

                   

    

As a holding company, IDACORP does not have its own operating income and must rely on the cash flows from its subsidiaries to pay dividends and make

debt payments.                        

                     

                     

                  

                        

                         

                          

          

The market price of IDACORP's common stock may be volatile.             

              

         

                      

       

                

        

               

              

       

   

       

         

      

                       

            

IDACORP's charter and bylaws and Idaho law could delay or prevent a change in control that shareholders may favor.       
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Statutory and regulatory factors will limit another party’s ability to acquire IDACORP and could deprive shareholders of the opportunity to gain a takeover

premium for their shares of common stock.                     

                       

             

ITEM 1B. UNRESOLVED STAFF COMMENTS



ITEM 1C. CYBERSECURITY

                    

                    

                    

                      

                      

                   

                     

                    

                    

                    

                    

                     

     

                     

                     

               

              

                     

                   

                     

                 

                   
                       
              

                        
                    
                         
                     
       

ITEM 2. PROPERTIES
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EXHIBIT IV



  

                      

    

Project
Nameplate Capacity
(Kilowatt (kW)) License Expiration

Hydropower Projects:      

    

   

  

   

   

   

      

        

   

   

  

  

   

 

     

  

Steam and Other Generating Plants:    

   

     

  

   

   

   

    

  

                 

                                 
          

               

                     

                                
            

                                  
                                
    

ITEM 3. LEGAL PROCEEDINGS

                      

                   

                        

           

ITEM 4. MINE SAFETY DISCLOSURES

                    

                        

(1)
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, AND ISSUER PURCHASES OF

EQUITY SECURITIES

 

                        

                        

             

                        

                   

               

Performance Graph

                       

                      

       

   

2018 2019 2020 2021 2022 2023
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS

                        

                       

                             

                    

                       

           

INTRODUCTION

                       

                        

                        

         

                           

                     

                

EXECUTIVE OVERVIEW
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Summary of 2023 Financial Results

                        

            

Year Ended December 31,

2023 2022 2021

         

           

        

           

                        

           

Net income attributable to IDACORP, Inc. - December 31, 2022 $ 259.0

      

             

               

   

               

   

   

  

        

      

   

   

       

      

Net income attributable to IDACORP, Inc. - December 31, 2023 $ 261.2
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2024 Initiatives and Strategy

                    

                  

                   

                     

                     

                  

Overview of General Factors and Trends Affecting Results of Operations and Financial Condition

                         

                        

• Regulation of Rates and Cost Recovery; General Rate Case Filings:             
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• Rate Base Growth and Infrastructure Investment:                 

                     

                      

                        

                     

                    

                

                 

                    

                        

               

                       

                   

      

• Economic Conditions and Loads:              

                   

                       

                      

                       

 

                         

                        

                      

                     

                     

                    

               

                 

          

• Weather Conditions:                 
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 Mitigation of Impact of Fuel and Purchased Power Expense:            

                   

                     

                 

                      

                 

                     

                      

                      

                

 Regulatory and Environmental Compliance Costs; Coal Plant Retirements:            

                   

               

                  

                    

                    

                  

                    

                     

                     

                     

                      

                            

                          

      

• Water Management and Relicensing of Hydropower Projects:              
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 Wildfire Mitigation Efforts:                   

                  

                      

                        

                        

                     

                 

                  

                    

                   

                    

RESULTS OF OPERATIONS

                         

   

                     

2023 2022

    

    

      

Total energy sales  

   

   

      

Total system generation  

   

   

Total energy supply  

                      

2023 2022 Normal

    

    

    

                              

                            

                          

        

                           

                  

(2)
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Sales Volume and Generation:                    

                   

                       

                       

                        

                     

                      

                     

                

Operating Revenues

Retail Revenues:                      

    

2023 2022

 

              

            

  

  

        

      

                
                                

                              
                  

MWh Sales Retail Customers

2023 2022 2023 2022
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•                    

                        

                    

                       

                 

•                 

•                       

                    

                     

                       

                      

      

•                    

                    

                     

            

Wholesale Energy Sales:                  

                       

        

  2023 2022

      

    

        

                       

                      

                      

                      

                     

         

Energy Efficiency Program Revenues:               
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Operating Expenses

Purchased Power:                     

    

  2023 2022

      

   

       

                       

                          

                        



Fuel Expense:                      
   

Fuel Expense MWh Generated Cost per MWh

2023 2022 2023 2022 2023 2022

          

         

            

               

                     

                      

                           

                      

                         

                

                       

                           

                       

        

                        

                        

                       



Power Cost Adjustment Mechanisms:                 
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  2023 2022

        

       

       

         

                    

                        

                        

                         

                       

                         

                      

Other Operations and Maintenance Expenses:                

                      

         

Income Taxes

                    

                     

             

LIQUIDITY AND CAPITAL RESOURCES

 

Overview
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IDACORP Idaho Power
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Operating Cash Flows

                    

                      

                      

                        

                         

                  

                       

                      

                      

     

            

                       

        

                       

   

                 

                 

             

                   

             

                    

    

                      

                       

   

                      

                      

          

                     

             

Investing Cash Flows
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Financing Cash Flows

                  

                     

                  

                    

                   

                  

                      

     

                          

                   

               

Financing Programs and Available Liquidity

IDACORP Equity Programs:                   

                     

                       

                  

Term Loan Credit Agreement:                     

                        

              

Idaho Power First Mortgage Bonds                    
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IDACORP and Idaho Power Credit Facilities (Credit Facilities):             
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IDACORP and Idaho Power Commercial Paper:             

                      

                    

                     

                         

                  

Available Short-Term Borrowing Liquidity

              

  December 31, 2023 December 31, 2022

  IDACORP Idaho Power IDACORP Idaho Power

          

      

       

          

                               
        

   

                     

                   

  2023 2022

  IDACORP Idaho Power IDACORP Idaho Power

Commercial Paper:

 

         

          

              

             

          

   

(2) (2)
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Impact of Credit Ratings on Liquidity and Collateral Obligations

 

                    

                       

              

Moody's Standard & Poor's

IDACORP Idaho Power IDACORP Idaho Power

     

     

    

      

     

                       

                           

          

                    

                      

 

Capital Requirements

                    

                     

                         

                        

                      

                       

                

  2024 2025 2026-2028

          

Infrastructure Projects:                    

                     

                   

  

                   

 

                  



            

             

                  



Other Major Infrastructure Projects:                   
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Environmental Regulation Costs:                

                      

                      

                       

                       

            

Long-Term Resource Planning:                     

                  

                             

      

Defined Benefit Pension Plan Contributions and Recovery

                         

                      

                        

                      

                        

  

                      

                    

                     

                      

                        

                       

                       

      

Contractual Obligations

                   

                       

                   



Dividends
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Contingencies and Proceedings

                      

                       

                         

   

                    

                      

                    

   

Off-Balance Sheet Arrangements

                    

                       

        

REGULATORY MATTERS

Introduction
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Notable Retail Rate Changes in Idaho and Oregon

                         

                     

                         

              

Description Effective Date
Estimated Annualized Rate

Impact (millions)

     

    

    

    

        

                                 
                                 
    

Idaho and Oregon General Rate Cases

                       

                   

                        

                         

                       

                       

    

                        

                      

                         

         

                       

                         

                           

         

                          

                       

   

Other Notable Regulatory Matters

May 2018 Idaho Tax Reform Settlement Stipulation:               

                        

                        

   

(1)
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North Valmy Base Rate Adjustment Settlement Stipulations:                

                       

         

Jim Bridger Power Plant Rate Base Adjustment and Recovery:              

                      

                      

                         

                           

                          

         

Wildfire Mitigation Cost Deferral:                  

                      

    

Fixed Cost Adjustment:                  

                      

                         

    

Integrated Resource Plan and Resource Procurement Filings:                

             

                       

                       

                        

        

Customer-Owned Generation Filing:              
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Large Customer Rate Proceedings

Clean Energy Your Way Program                 

                      

                      

                    

 

Brisbie, LLC (Brisbie) Data Center                    

                      

                      

                        

                          

         

                        

                         

                        

                       

                  

Micron Dedicated Renewable Resource                 

                       

                     

                

                        

              

Lamb Weston, Inc. Special Contract                   

                       



Speculative High-Density Load                    

                    

                         

                    

                         

                     

                      

                  

Deferred Net Power Supply Costs
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Idaho Oregon Total

          

         

       

    

     

          

Open Access Transmission Tariff Rate

                       

                         

                          

                         

                        

   

Relicensing of Hydropower Projects

Overview:                   

                            

                            

                      

                         

                    

 

Hells Canyon Complex Relicensing:                     
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American Falls Relicensing:                   

                        

                        

                        

                         

                     

                        

                       

        

                        

                         

                         

ENVIRONMENTAL MATTERS

Overview
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Endangered Species Act Matters

Overview:                         

              

                       
                     
                    

                    

                 

                    

                           

                   



EXHIBIT IV



  

                      

                      

                     

                      

                     

                  

        

Developments in Regulation of Sage Grouse Habitat:                  

                       

                          

                     

                     

                         

         

                          

                       

                        

                        

                              

         

ESA Issues Related to Specific Projects:

Hells Canyon Relicensing Project                   

                         

                      

                      

                           

                          

                       

       

Gateway West and Boardman-to-Hemingway Transmission Projects and Other Infrastructure - Slickspot Peppergrass Designation    

                     

                        

                        

                          

        

National Environmental Policy Act Matters
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Climate Change and the Regulation of Greenhouse Gas Emissions

Overview:               

            

                 

                    

                       

                  

                  

                    

                    

           

                       

                     

                      

                     

                     

                       

                         

                       

                                

             

                     

                       

                    

                          

                        

                       

              

National GHG Initiatives; Clean Power Plan/Affordable Clean Energy Rule:             
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State GHG Initiatives and Idaho Power’s Voluntary GHG Reduction Initiative:            

                         

                      

                            

                       

       

                     

                       

                      

                      

                  Environmental Regulation and Costs

Other Clean Air Act Matters
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Clean Water Act Matters

Definition of “Waters of the United States” Under the CWA                

                        

                     

                       

                        

                         

                 

Section 401 Water Quality Certification:                

                      

                       

                     

                        

                       

                       

                         



CWA Permitting:                   
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Invasive Species Management

                       

                        

                         

                      

                   

                     

                   

                       

                         

                          

               

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

                  

                    

                     

                    

                       

                        

       

Accounting for Rate Regulation

                       

                     

                        

                      

                       

                      

                      

                         

                         

                       

            

                      

Income Taxes
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Pension and Other Postretirement Benefits

                 

                     

               

                       

                       

                    

                     

                      

                     

                    

                         

                  

                    

                         

                    

                        

               

                        

                     

                      

   

                    

                      

       

  Discount rate Rate of return

  2024 2023 2024 2023

  (millions of dollars)
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RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

                      
      

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

                      

                  

                        

      

Interest Rate Risk

                      

                        

     

Variable Rate Debt:                     

        

Fixed Rate Debt:                       

                          

                       

   

Commodity Price Risk
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Credit Risk

                         

                     

                  

                        

 

                       

                   

                     

                        

                 

                   

                        

                    

                

                         

                       

                    

            

                    

                        

                       

Equity Price Risk

                     

                       

                       

                       

     



EXHIBIT IV



  

ITEM 8. FINANCIAL STATEMENTS

Index to Financial Statements and Financial Statement Schedules

Consolidated Financial Statements Page

 

    

     

   

     

    

  

    

     

   

     

     

      

                

Financial Statement Schedules
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IDACORP, Inc.

Consolidated Statements of Income

Year Ended December 31,

  2023 2022 2021

(thousands of dollars except for per share amounts)

Operating Revenues:

        

   

     

Operating Expenses:

 

    

    

     

      

     

   

       

      

   

     

Operating Income   

Nonoperating (Income) Expense:

         

       

      

    

         

      

      

Income Before Income Taxes   

Income Tax Expense   

Net Income   

         

Net Income Attributable to IDACORP, Inc.      

          

          

Earnings Per Share of Common Stock:
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IDACORP, Inc.

Consolidated Statements of Comprehensive Income

 

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Net Income      

Other Comprehensive Income:

      
       

Total Comprehensive Income   

        

Comprehensive Income Attributable to IDACORP, Inc.      
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IDACORP, Inc.

Consolidated Balance Sheets

 

December 31,

2023 2022

(in thousands)

Assets

Current Assets:

       



          

          

    

    

       

      

  

    

  

    

Investments  

Property, Plant, and Equipment:

     

     

       

     

       

       

       

Other Assets:

    

   

  

    

Total    
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IDACORP, Inc.

Consolidated Balance Sheets

 

December 31,

2023 2022

(in thousands)

Liabilities and Equity

Current Liabilities:

        

   

   

   

   

    

    

  

    

Other Liabilities:

    

   

      

  

    

Long-Term Debt  

Commitments and Contingencies

Equity:

   

               

   

     

      

   

   

Total    
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IDACORP, Inc.

Consolidated Statements of Cash Flows

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Operating Activities:

       

           

     

         

        

        

         

      

      

         

         

 

       

   

       

      

    

      

        

Investing Activities:

        

          

             

         

      

      

        

      

      

   

        

Financing Activities:

      

        

      

      

          

       

          

          

           

              

Supplemental Disclosure of Cash Flow Information:
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IDACORP, Inc.

Consolidated Statements of Equity

 

Year Ended December 31,

  2023 2022 2021

  (thousands of dollars)

Common Stock:

          

     

          

   

       

Retained Earnings:

       

        

            

       

Accumulated Other Comprehensive (Loss) Income:

       

         

       

           

Noncontrolling Interests:
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Idaho Power Company

Consolidated Statements of Income

 

Year Ended December 31,

  2023 2022 2021

(thousands of dollars)

Operating Revenues      

Operating Expenses:



    

    

     

      

     

   

     

     

Operating Income   

Nonoperating (Income) Expense:

         

       

      

    

         

      

      

Income Before Income Taxes   

Income Tax Expense   

Net Income      
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Idaho Power Company

Consolidated Statements of Comprehensive Income

 

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Net Income      

Other Comprehensive Income:

      
       

Total Comprehensive Income      
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Idaho Power Company

Consolidated Balance Sheets

 

December 31,

2023 2022

(in thousands)

Assets

Current Assets:

       



          

          

    

    

       

      

  

    

  

    

Investments  

Property, Plant, and Equipment:

    

     

      

     

      

   

      

Other Assets:

    

   

  

    

Total    
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Idaho Power Company

Consolidated Balance Sheets

 

December 31,

2023 2022

(in thousands)

Liabilities and Equity

Current Liabilities:

        

   

     

   

   

   

    

    

  

    

Other Liabilities:

    

   

      

  

    

Long-Term Debt  

Commitments and Contingencies

Equity:

            

     

    

   

     

   

Total    
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Idaho Power Company

Consolidated Statements of Cash Flows

Year Ended December 31,

  2023 2022 2021

  (thousands of dollars)

Operating Activities:    

       

           

     

         

        

        

         

      

      

         

         

 

       

   

       

      

    

      

        

Investing Activities:

      

          

         

      

      

         

   

        

Financing Activities:

      

        

      

      

   

          

          

           

              

Supplemental Disclosure of Cash Flow Information:
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Idaho Power Company

Consolidated Statements of Retained Earnings

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Retained Earnings, Beginning of Year      

    

      

Retained Earnings, End of Year      
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IDACORP, INC. AND IDAHO POWER COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

 

                       

                    

Nature of Business

                       

                    

                       

                         

                    

             

 

Principles of Consolidation
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Regulation of Utility Operations

                      

                       

   

                       

                   

                     

                  

                     

                       

                      

                    

                       



Management Estimates

                  

                   

                         

                     

                 

System of Accounts

                        

   

Cash and Cash Equivalents

                     

Receivables and Allowance for Uncollectible Accounts
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Year Ended
December 31,

  2023 2022

        

     

     

        

             

                 

                          

             

                       

     

Derivative Financial Instruments

                      

                        

                        

                     

                    

     

Revenues

                     

                         

                      

               

Property, Plant, and Equipment and Depreciation
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Allowance for Funds Used During Construction

                      

                        

                        

                    

Income Taxes

                       

                       

                      

                           

                             

                       

                 

                      

                    

                      

                        

 

                      

                    

                      

                       

   

                       

                    

         

                     

            

Other Accounting Policies
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New and Recently Adopted Accounting Pronouncements

Recently Adopted Accounting Pronouncements

                    



Recent Accounting Pronouncements Not Yet Adopted

               Segment Reporting (Topic 280):

Improvements to Reportable Segment Disclosures            

                     

                     

                   

        Income Taxes (Topic 740): Improvements to Income Tax Disclosures    

                      

                     

                      

                       

  

2. INCOME TAXES

                

IDACORP Idaho Power

2023 2022 2021 2023 2022 2021

(thousands of dollars)
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IDACORP Idaho Power

2023 2022 2021 2023 2022 2021

(thousands of dollars)

Income taxes current:

            

      

      

Income taxes deferred:

      

      

      

Investment tax credits:

      

      

      

Real estate-related investments at IFS      

               

          

  IDACORP Idaho Power

  2023 2022 2023 2022

  (thousands of dollars)

Deferred tax assets:

         

     

     

     

     

     

    

    

Deferred tax liabilities:

       

     

      

     

     

    

    

           

                     

                     

                      

Tax Credit Carryforwards
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Uncertain Tax Positions

                      

             

                          

                      

                        

             

3. REGULATORY MATTERS

                   

                     

Regulatory Assets and Liabilities
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As of December 31, 2023

Remaining
Amortization

Period
Earning a
Return

Not Earning a
Return

Total as of December 31,

Description 2023 2022

Regulatory Assets:

         

      

      

       

       

       

        

        

       

      

       

     

        

Regulatory Liabilities:

         

        

     

      

     

       

      

     

         

    

        

                                   
            

                    

                     

                            
                             
                           

                           
          

              

                

                             
    

                         
                         

                               
        

                          
         

(1)
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Power Cost Adjustment Mechanisms and Deferred Power Supply Costs

                      

                      

                       

                      

                          

                    

      

Idaho Jurisdiction Power Cost Adjustment Mechanism:                  

                           

                      

                    

                        

                   

  

                      

  

                      

                        

                       

                             

                         

                    

                         

           

                    

 

Effective Date
$ Change
(millions) Notes

                      
             
              

                     
                 
          

    
                 
                
      

Oregon Jurisdiction Power Cost Adjustment Mechanism:              
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Notable Idaho Base Rate Adjustments

                        

               

2023 Idaho General Rate Case:                       
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May 2018 Idaho Tax Reform Settlement Stipulation:               

                       

                     

                     

                    

             

                         

                          

                          

                     

North Valmy Base Rate Adjustment Settlement Stipulations:                

                        

                      

                       

                       

                    

                     

                     

 

Jim Bridger Power Plant Rate Base Adjustment and Recovery:             

                     

                     

                     

     

                     

                   

                           

                   

                    

                 

                         

                       

                       

                       

                       

                        

Other Notable Idaho Regulatory Matters

Fixed Cost Adjustment:                  
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FCA Year Period Rates in Effect
Annual Amount
 (in millions)

      

      

      

Wildfire Mitigation Cost Recovery:                  

                    

                      

               

Notable Oregon Regulatory Matters

Oregon Base Rate Changes:                      
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Federal Regulatory Matters - Open Access Transmission Tariff Rates

                       

                       

                    

Applicable Period
OATT Rate (per kW-

year)

        

        

        

        

                     

          

4. REVENUES

                 

Year Ended December 31,

  2023 2022 2021

Electric utility operating revenues:

          

        

          

Revenues from Contracts with Customers
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Year Ended December 31,

  2023 2022 2021

Revenues from contracts with customers:

 

                 

              

   

   

     

         

     

     

     

     

      

        

           

                    

                                
                              
                 

Retail Revenues:                    
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Wholesale Energy Sales:                      

                      

                    

                         

                

Transmission Wheeling-Related Revenues:                  

                      

                    

                 

                    

                     

                       

  

Energy Efficiency Program Revenues:                  

                     

                     

                          

                         

                 

Alternative Revenue Programs and Other Revenues
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Year Ended December 31,

  2023 2022 2021

Alternative revenue programs and derivative revenues:

       

    

            

IDACORP's Other Operating Revenues
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5. LONG-TERM DEBT

                

2023 2022

  

       

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

   

     

     

      

        

         

      

        

      

      

                            
 

                       

                       



2024 2025 2026 2027 2028 Thereafter
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Long-Term Debt Issuances, Maturities, and Redemptions

                       
           

                      

                       
           

                       
                      
          

                     
                        

                      

                         

                         

                        

  

Idaho Power First Mortgage Bonds
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6. COMMON STOCK

 

IDACORP Common Stock

                   

Shares issued Shares reserved

2023 2022 2021 December 31, 2023

       

      

       

         

      

        

       

                           
                          
                  

Equity Forward Sale Agreements
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Restrictions on Dividends

                         

                       

                   

                         

                     

                      

                      

                

                     

                         

                         

                          

  

                        

           

                       

                         

       

 

7. SHARE-BASED COMPENSATION

                      

                    

           

Restricted Stock Unit and Performance-Based Unit Awards
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  IDACORP Idaho Power

Number of
Units

Weighted-Average
Grant Date
Fair Value

Number of
Units

Weighted-
Average

Grant Date
Fair Value

           

     

     

     

           

                           

                     

                  

                            

                  

Compensation Expense:                      

                

IDACORP Idaho Power

2023 2022 2021 2023 2022 2021

             

        

                   

   

8. EARNINGS PER SHARE

                        

     

Year Ended December 31,

  2023 2022 2021
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9. COMMITMENTS

Purchase Obligations

                     

  

  2024 2025 2026 2027 2028 Thereafter

               

      

                                 
     

                      

                       

                    

             

           

2024 2025 2026 2027 2028 Thereafter

              

         

          

          

                        
                          
                   

                             

                     

                         

                

Acquisition of Additional Interest in Boardman-to-Hemingway Transmission Project

                       

                     

                        

                     

                      

                           

                        



Guarantees
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10. CONTINGENCIES

 

                       

                    

                      

                          

                   

                         

                       

                       

                       

                  

                       

                     

                         

                     

                     

                      

                      

                      

                   

                  

                         

  

                    

                   

          

11. BENEFIT PLANS
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Pension Plans

                    
                       
                          


                  

  Pension Plan SMSP

  2023 2022 2023 2022

 

Change in projected benefit obligation:

            

     

     

      

     

     

         

Change in plan assets:

        

        

     

     

        

             

Amounts recognized in the balance sheet consist of:

          

     

          

Amounts recognized in AOCI consist of:

         

      

    

         

            

Accumulated benefit obligation        
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  Pension Plan SMSP

  2023 2022 2021 2023 2022 2021

             

       

         

         

          

         

            

          

                   

                             
                            

                           
                           
     

                 

  Pension Plan SMSP

  2023 2022 2021 2023 2022 2021

                 

         

  

         

          

          

            

      
              

               

  2024 2025 2026 2027 2028 2029-2033
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Postretirement Benefits

                      

                          

                         

                

               

2023 2022

Change in accumulated benefit obligation:

        

   

   

   

   

   

      

Change in plan assets:

         

      

   

   

         

             

                      

           

2023 2022

     

    

  

       

        

            

2023 2022 2021
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2023 2022 2021

          

         

  

      

       

         

       

         

             

                             
   

                 

2024 2025 2026 2027 2028 2028-2032

              

Plan Assumptions

                      

    

Pension Plan SMSP
Postretirement

Benefits

2023 2022 2023 2022 2023 2022

             

             

         

         

       

                             
                                 

                    

  

Pension Plan SMSP
Postretirement

Benefits

2023 2022 2021 2023 2022 2021 2023 2022 2021
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Plan Assets

Pension Asset Allocation Policy:                     



Asset Class
Target

Allocation

Actual
Allocation

December 31, 2023
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Fair Value of Plan Assets:                 

                        



  Level 1 Level 2 Level 3 Total

Assets at December 31, 2023

           

     

      

      

      

      

        

       

Plan assets measured at NAV (not subject to hierarchy disclosure)

       

      

     

  

   

Total        

          

  Level 1 Level 2 Level 3 Total

Assets at December 31, 2022

           

     

      

      

      

      

        

       

Plan assets measured at NAV (not subject to hierarchy disclosure)

       

      

  

   

Total        

          

         

                      

Fair Value Measurement of Level 2 Plan assets and Plan assets measured at NAV:
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Employee Savings Plan
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Post-employment Benefits

                    

                   

                       

                    

                

12. PROPERTY, PLANT AND EQUIPMENT AND JOINTLY-OWNED PROJECTS

                     

                   

2023 2022

Balance Avg Rate Balance Avg Rate

        

      

      

        

        

     

       

                       

                      

                      

                        

            

                     

                    

                    

                

Name of Plant Location
Utility Plant
in Service

Construction
Work in Progress

Accumulated
Provision for
Depreciation Ownership % MW

              

          

      
                                  

   

                      

      

13. ASSET RETIREMENT OBLIGATIONS (ARO)

                      

                            

                        

    

(1)(2)
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  2023 2022

        

   

      

   

        

14. INVESTMENTS

                

2023 2022

  

         

         

   

      

     

              

       

   

      

Equity Method Investments
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2023 2022 2021

          

     

      

Investments in Equity Securities

                       

                       

2023 2022 2021

        

       

Held-to-Maturity Securities

                         

                  

                     

                    

                       

                        

                       

                        

 

IDACORP Financial Services Investments

                      

                        

                     

                   

          

15. DERIVATIVE FINANCIAL INSTRUMENTS

Commodity Price Risk
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Location of Realized Gain/(Loss) on
Derivatives Recognized in Income

Gain/(Loss) on Derivatives Recognized in Income

2023 2022 2021

         

      

      

      

      

      

                    

                      

                      

                      

                

Credit Risk

                     

               

                  

                     

                   

                

                 

Credit-Contingent Features
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Derivative Instrument Summary

                      

                         

    

Asset Derivatives Liability Derivatives

 

Balance Sheet Location
Gross Fair

Value
Amounts
Offset Net Assets

Gross Fair
Value

Amounts
Offset Net Liabilities

December 31, 2023



                

           

          



         

          

            

December 31, 2022



                 

          

          

          



         

         

         

            

               
               

               

                      



December 31,

Commodity Units 2023 2022

    

    

     

     

16. FAIR VALUE MEASUREMENTS
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December 31, 2023 December 31, 2022

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets:

     

                

         

        

         

       
         

Liabilities:
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December 31, 2023 December 31, 2022

Carrying Amount Estimated Fair
Value

Carrying Amount Estimated Fair
Value

  (thousands of dollars)

IDACORP

Assets:

         

     

Liabilities:

        

Idaho Power

Assets:

         

Liabilities:

        

                                 


                      

                      

                          

                

17. SEGMENT INFORMATION
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Utility
Operations

All
Other Eliminations

Consolidated
Total

2023

        

     

      

      
    

     

     

       

       

         

     

       

2022

        

     

      

      
    

     

     

       

       

         

     

       

2021
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18. OTHER INCOME AND EXPENSE

                     



IDACORP 2023 2022 2021

          

       

       

       

     

          

Idaho Power

          

       

       

       

     

          

                          
      

19. CHANGES IN ACCUMULATED OTHER COMPREHENSIVE INCOME

                        

                  

Year Ended December 31,

2023 2022 2021
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Amount Reclassified from AOCI

Year Ended December 31,

2023 2022 2021

     

        

    

     

    

     

          

                      

                    

20. RELATED PARTY TRANSACTIONS

IDACORP:                   
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

          

Opinion on the Financial Statements

                      

                       

                         

                          

                         

  

                     

              Internal Control - Integrated Framework (2013)   

                    

     

Basis for Opinion

                    

                          

                     

                        

                      

                        

                     

                     

          

Critical Audit Matter

                       

                        

                      

                          

       

Regulation of Utility Operations - Refer to Notes 1 and 3 to the financial statements

Critical Audit Matter Description
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•                    

                 

•                     

              

 DELOITTE & TOUCHE LLP
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE



ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures - IDACORP, Inc.

                     

                       

Internal Control Over Financial Reporting - IDACORP, Inc.

Management’s Annual Report on Internal Control Over Financial Reporting

                  

                        

                    

                   

                

                       



                   

                      

          

                   

        

                    

                        

      

                    

                    Internal

Control-Integrated Framework (2013)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 

        

 

Opinion on Internal Control over Financial Reporting

                       

  Internal Control - Integrated Framework (2013)             

                      

  Internal Control - Integrated Framework (2013)   

                    

                        

    

Basis for Opinion

                    

                  

                        

                         

          

                        

                   

                     

                      

         

Definition and Limitations of Internal Control over Financial Reporting

                     

                   

                      

                     

                    

                    

                     

                     

                        

      

 DELOITTE & TOUCHE LLP
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Disclosure Controls and Procedures - Idaho Power Company

                      

                       

 

Internal Control Over Financial Reporting - Idaho Power Company

Management’s Annual Report on Internal Control Over Financial Reporting
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Control-Integrated Framework (2013)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

        

  

Opinion on Internal Control over Financial Reporting

                       

   Internal Control - Integrated Framework (2013)           

                       

   Internal Control - Integrated Framework (2013)   

                    

                        

    

Basis for Opinion

                    

                  

                        

                         

          

                        

                   

                     

                      

         

Definition and Limitations of Internal Control over Financial Reporting
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Changes in Internal Control Over Financial Reporting - IDACORP, Inc. and Idaho Power Company

 

                       

                 

ITEM 9B. OTHER INFORMATION

                   

               

              

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

 

PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE

                    

                     

                      

                    

   

ITEM 11. EXECUTIVE COMPENSATION

                     

         

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER

MATTERS
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Plan Category

(a)
Number of securities to
be issued upon exercise
of outstanding options,
warrants and rights

(b)
Weighted-average
exercise price of

outstanding options,
warrants and rights

(c)
Number of securities remaining
available for future issuance
under equity compensation
plans (excluding securities
reflected in column (a))

    
 


 






     
    

    

                         
              

             

                          
 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

                 
                     
     

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES
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  2023 2022

     

   

   

    

    

          

            

Policy on Audit Committee Pre-Approval:
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ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

                       

  Note Regarding Reliance on Statements in Agreements             
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IDACORP, INC.

SCHEDULE I - CONDENSED FINANCIAL INFORMATION OF REGISTRANT

CONDENSED STATEMENTS OF COMPREHENSIVE INCOME

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Income:

          

    

    

Expenses:

    

    

    

    

Income Before Income Taxes   

Income Tax Benefit   

Net Income Attributable to IDACORP, Inc.   

      

Comprehensive Income Attributable to IDACORP, Inc.      

         

IDACORP, INC.

CONDENSED STATEMENTS OF CASH FLOWS

Year Ended December 31,

2023 2022 2021

(thousands of dollars)

Operating Activities:

           

Investing Activities:

     

     

          

Financing Activities:
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IDACORP, INC.

CONDENSED BALANCE SHEETS

December 31,

2023 2022

Assets (thousands of dollars)

Current Assets:

       

  

    

  

    

Investments  

Other Assets:

    

  

    

     

Liabilities and Shareholders’ Equity

Noncurrent Liabilities:

      

  

    

IDACORP, Inc. Shareholders’ Equity  

        

         

NOTE TO CONDENSED FINANCIAL STATEMENTS

1. BASIS OF PRESENTATION

                       

                    

               

Accounting for Subsidiaries:                  
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IDACORP, INC. AND IDAHO POWER COMPANY

SCHEDULE II - CONSOLIDATED VALUATION AND QUALIFYING ACCOUNTS

Years Ended December 31, 2023, 2022, and 2021

 

    Additions    

      Charged    

  Balance at Charged (Credited)   Balance at

  Beginning to to Other End

Classification of Year Income Accounts Deductions of Year

(thousands of dollars)

2023:

             

       

2022:

             

       

2021:
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Exhibit 4.10

DESCRIPTION OF THE REGISTRANT’S SECURITIES

REGISTERED PURSUANT TO SECTION 12 OF THE

SECURITIES EXCHANGE ACT OF 1934

                     

              

                  

                    

                          

                  

                  

         

General

Authorized Shares; Listing                

                      

Dividend Rights                    

                      

 

Voting Rights                       

                       

                           

                         

                       

                  

Liquidation Rights                     

                   

Other Rights                     

                      

    

Effects on Our Common Stock If We Issue Preferred Stock           
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Transfer Agent and Registrar             

Provisions of Our Articles and Our Bylaws That Could Delay or Prevent a Change in Control

                     
                     

            

Number of Directors, Vacancies, Removal of Directors                
                        

                         
                       

                        

        

Meetings of Shareholders

Calling of a Special Meeting                     
                         

                      

                 

                    

                   
                       

                       

    

No Cumulative Voting                  

        

Advance Notice Provisions                  

                      

                           

                           

                        
                             

                           

                         

                       

                    
                      

                        

Amendment of Articles of Incorporation                
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Amendment of Bylaws                
                  

Provisions of Idaho Law That Could Delay or Prevent a Change in Control

Idaho Control Share Acquisition Law                

                        

                           
                  

                     
                     

                    

                     
                  

Idaho Business Combination Law                 
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IDACORP, Inc. and/or Idaho Power Company Executive Officers

with Amended and Restated Change in Control Agreements

(as of February 15, 2024)

Name Title
Date of

Agreement
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IDACORP, Inc.

2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

RESTRICTED STOCK UNIT AGREEMENT

(Time vesting)
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ANNEX A

TO

IDACORP, INC. 2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

RESTRICTED STOCK UNIT AGREEMENT
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This document constitutes part of a prospectus covering securities that have been registered under the Securities Act of 1933.
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IDACORP, Inc.

2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

PERFORMANCE UNIT AWARD AGREEMENT

Relative Total Shareholder Return
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TO

IDACORP, Inc.

2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

PERFORMANCE UNIT AWARD AGREEMENT

Relative Total Shareholder Return

                      

        

                      
                 

                  
                    

          

                    

# of Units = Payout Percentage X Target Award
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Percentile Rank Payout Percentage (% of Target Award)
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IDACORP, Inc.

Incentive Compensation Recovery Policy

1.  Purpose

           Policy         

                     
              Exchange Act     
  Rule 10D-1            NYSE  Listing Standards

                 

2.    Policy for Recovery of Erroneously Awarded Compensation

                  
         

3.    Administration

3.1                        
                     
  Administrator               
         

3.2                    
                   
    

3.3                  
                   
                     
                  

                 
                    
   

3.4                         
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4.    Other Recovery Rights; Company Claims

                            
                       
                    
                     
                   

5.    Reporting and Disclosure

                   

6.    Indemnification Prohibition

                    
                     
                   
 

7.    Amendment; Termination

                       
                       
                    
                      

               

8.    Successors

                    
    

9.    Effective Date

                  

10.    Definitions.               

10.1.    Accounting Restatement            
             

                
                  
        

10.2.    Administrator         

10.3.    Board      

10.4.    Company         
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10.5.    Committee          

10.6.    Effective Date    

10.7.       Erroneously Awarded Compensation          
              
                 

         TSR      
                    

             
                  
                


10.8.    Executive Officers              

              
             

10.9.        Financial  Reporting Measure             
                
                    

                 
      

10.10.    Incentive-Based Compensation               
                  
                    
                 
       

10.11.           Received         
                

         

10.12.        Recovery  Period              
               
          date  that  the  Company  is  required  to  prepare  the
applicable Accounting Restatement                  

                  
                  
              

11.    Acknowledgement by Executive Officer
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IDACORP, Inc.
Incentive Compensation Recovery Policy

ACKNOWLEDGEMENT FORM

                    
                       

    Policy                       
                   
                       

                         
                 

                     

EXHIBIT IV



 

  

                    
  

                     

                       
                    
                       
                   

This document constitutes part of a prospectus covering securities that have been registered under the Securities Act of 1933.

EXHIBIT IV



Exhibit 10.29

IDACORP, Inc.

2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

PERFORMANCE UNIT AWARD AGREEMENT

Cumulative Earnings Per Share
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2000 LONG-TERM INCENTIVE AND COMPENSATION PLAN

PERFORMANCE UNIT AWARD AGREEMENT

Cumulative Earnings Per Share

                      

        

                      
                 

                  
                    

          

                    

# of Units = Payout Percentage X Target Award
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CEPS for Performance Period Payout Percentage (% of Target Award)
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1.    Purpose

           Policy         
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Idaho Power Company 
Cost Allocation Manual 

For the Year 2023 

Overview 

The purpose of Idaho Power Company’s (IPC) Cost Allocation Manual is to describe the 
methodologies for allocating direct, shared service, and indirect costs between IPC and its non-
regulated or non-utility affiliates and activities. 

 Transfer Prices between IPC and IDACORP include direct and incremental costs of Services 
provided, plus a charge for fixed overhead costs. 

 Direct and Incremental Costs include labor, materials, purchased services, and miscellaneous 
expenses incurred in providing Services.  Labor costs include a payroll loading factor for payroll 
taxes and benefits such as leave, health and welfare benefits, and pension. 

 Fixed Overhead Costs consist of an overhead factor that charges indirect costs of Services 
based on productive hours available to employees. Indirect costs include administration, 
building, and information technology (IT) costs to support provided Service labor.  The 
accumulated indirect costs are divided by the annual number of productive work hours to arrive 
at an overhead rate.  The productive work hour calculation includes an allowance for average 
leave and administrative duties.  Fixed overhead costs are applied to direct labor hours of 
Services provided. 

The transfer pricing mechanisms used to charge fully loaded costs associated with IPC and 
IDACORP employees providing Services are Service Level Agreements, Affiliated Shared Service 
Charges, and Special Projects.  The mechanisms include monthly invoicing and payment. 

Non-Regulated Activities and Affiliates 

The following is a list of IPC’s non-regulated activities: 

Senior Management Security Plans 
Company-Owned Life Insurance 
Executive Deferred Compensation 
Corporate Philanthropy 
Lobbying, Civic, and Political Contributions 
Other Miscellaneous Income and Deductions 
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The following is a list of IPC’s affiliates and subsidiaries that meet the requirements of ORS 
757.015: 

IDACORP, Inc. 
Idaho Energy Resources Company (IERCO) 
Ida-West Energy Company 
IDACORP Financial Services (IFS) 

Labor Allocation Methods 

Service Level Agreements - Service Level Agreements control transfer pricing related to ongoing 
Services provided between IPC and IDACORP.  Direct and incremental costs are based on actual 
current year IPC cost center amounts.  Activities that logically relate to a specific Service are 
analyzed and combined to determine the direct and incremental cost of the Service.  Fixed overhead 
costs as described below are included for distribution to IDACORP.  The costs are distributed by a 
defined measure based on a causal relationship such as activity level, input level, number of 
participants, resource consumption, or time survey.  The various IPC administrative units providing 
Services to IDACORP prepare an allocation based on one or more of the above measures.  The 
allocations are provided by the cost center manager and are a result of time and/or cost studies based 
on actual costs of the administrative unit. 

Descriptions of Services provided by IPC cost centers and the allocation bases used for Service 
Level Agreement charges: 

 IT Telephone Support - IPC telephone support to affiliates includes local dial tone and 
intercompany dialing, long distance services, and voicemail. The Service charge to the affiliate is 
based on staffing used to perform telephone support provided by IT management. The Service 
price is allocated to the affiliate based on its number of users. 

 Record Storage - IPC provides the storage and management of historical records for its 
affiliates. The Service includes warehousing, data retrieval, and document retention. The Service 
charge to the affiliate is based on box counts from Documents Management cost center 
management. 

Affiliated Shared Service Charges – Affiliated Shared Service Charges from IPC to IDACORP 
include actual direct and incremental costs that arise outside of the scope of the Service Level 
Agreement.  Direct and incremental costs are accumulated, reviewed and approved by IPC cost 
center managers.  An overhead factor is added to direct labor hours as described below. 

Basically, the two methods of charging Affiliated Shared Services are direct and allocation.  Direct 
costs are separately identifiable, and allocation costs are those that benefit some or all of the 
affiliates in the IDACORP holding company structure.  Items that are contemplated by this charge-
out arrangement include but are not limited to: 
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 Direct Costs 
700 - CFO Admin 
724 - Corporate Tax 
745 - Financial Planning and Analysis 
760 - Business Unit Finance Support 
800 - Executive 
830 - Human Resources Admin  
860 - Information Technology Administration 

 Allocation Costs 
700 - CFO Admin 
702 - Corporate Controller 
720 - Cash Management 
722 - Accounts Payable 
724 - Corporate Tax 
741 - Investor Relations 
742 - Treasury Services Manager 
743 - Insurance Services 
745 - Financial Planning and Analysis 
766 - External Reporting 
769 - Financial Accounting   
800 - Executive 
801 - Audit Services 
807 - Corporate Communications 
810 - Legal 
821 - Physical Security/Business Continuity 
824 - SOX Program Manager 
830 - Human Resources Administration 
835 - Benefits  
837 - Employment 
838 - Compensation & Payroll 

Special Projects - The Special Projects process accounts for Services provided by IPC to IDACORP 
that are nonrecurring or unusual, and not included in the Service Level Agreement or Affiliated 
Shared Service Charge mechanisms.  Special Project requests require IPC personnel to complete a 
bid that is signed by the recipient.  A unique work order is established to accumulate associated 
expenses.  When the actual Special Project costs have been reviewed and approved by IPC cost 
center managers, the total charges are billed to IDACORP on the subsequent monthly invoice, 
including an overhead factor applied to direct labor hours as discussed below. 

Payroll Expenses and Loadings 

Payroll expenses and loadings follow the direct charging of labor hours by IPC employees. 
Components of Indirect Loads and Direct Expenses follow: 

 Indirect Loads - Includes health (medical, dental, accidental death and dismemberment, life, 
and employee assistance program costs), FTO (vacation, sick, and personal time-off), pension 
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(includes costs of defined contribution and defined benefit programs), and employee support 
represents (tuition reimbursement program). 

 Direct Expenses – Includes payroll taxes (Social Security, Medicare, and federal and state 
unemployment), cafeteria credits (amounts given to employees to spend on health benefits), and 
non-FTO charges (holidays, military leave, and jury duty). 

Fixed Overhead Allocation 

The overhead factor charges indirect costs of Services performed by IPC for IDACORP based on 
productive hours available to employees.  The productive work hour calculation includes an 
allowance for the prior year’s actual average paid time off and a 12% administrative factor. The 
productive time per employee is calculated annually.  Indirect costs are based on prior year IPC 
actual amounts and include administration, building, and IT costs, which are necessary to support 
IPC employees in performing their jobs.  These indirect costs are divided by the annual number of 
productive work hours for IPC to arrive at overhead rate applied per labor hour.   

Included in the fixed overhead cost calculation are depreciation, property tax, and insurance costs 
associated with corporate buildings, workstations, IT networks, and personal computers.  Cost 
centers included in the fixed overhead cost calculation: 

 Administration Support 
743 – Insurance Services 
807 – Corporate Communications 
820 – Cyber Security 
821 – Physical Security 
826 – Corporate Security Admin 
834 – Talent & Organization Development 
835 – Benefits 
836 – Employee Relations 
837 – Employment 
838 – Compensation & Payroll 

 Building Support 
849 – Facilities Maintenance 
854 – Facilities Operations & Construction 

 IT Support 
241 – CR&B Functional Support 
841 – Integrations 
860 – IT Administration 
862 – IT Services 
871 – BI, Analytics & DBA 
874 – IT Client Services 
876 – PMO 
878 – Enterprise Resource Planning 
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879 – Asset Suite PeopleSoft & HR 
880 – IT Operations 
882 – IT Central Functions 
883 – Enterprise System Technology 
885 – Operations IT Business Systems 
886 – Application Development 
890 – Network Infrastructure 
891 – Core Infrastructure Services 
892 – IT Infrastructure 
893 – PS Application Development 
895 – SAP CR&B Technical 
896 – Messaging Mobility Collaboration 
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