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Total Operating Revenues $1,350,729 $1,346,383 0.32
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“In the face of a global pandemic and 
economic uncertainty, our outstanding 
employees rose to the occasion and 
powered through, together.”

Lisa A. Grow
President & CEO

LOWER
SALMON



When we refl ect on 2020, two things stand out most: how truly 
unpredictable this year was and, even more so, how incredibly 
proud we are of how our company responded to unprecedented 
challenges. In the face of a global pandemic, economic uncertainty 
and the many social issues that transpired along the way, our 
outstanding employees rose to the occasion and powered 
through, together. 

As of this writing, most of Idaho Power’s offi ce employees have 
been working remotely for more than a year. Meanwhile, our 
lineworkers, operators and fi eld crews have carried on admirably, 
implementing additional safety measures to protect our customers 
and themselves while providing the reliable energy people across 
our service area depend on every day. Our operations have carried 
on without any signifi cant interruption, which is a testament to 
the great people of Idaho Power. A key reason is our safety culture, 
and our adherence to proper protocols has helped keep our 
employees safe and our business running smoothly. 

As the world around us was fi lled with uncertainty, we focused on 
fulfi lling our role as an essential service provider. We voluntarily 
suspended disconnections and late fees for a sizable portion of the 
year. We set up customers with payment plans and provided them 
with additional resources. We also focused much of our corporate 
giving and employee volunteerism on organizations impacted by 
the pandemic. In total, our company donated more than $1 million 
to worthy community causes. In November, we received exciting 
news that demonstrated the work we’ve been doing to improve 
our customers’ experience: Idaho Power earned the top spot in 
the West Large Segment in the J.D. Power 2020 Electric Utility 
Business Customer Satisfaction Study. 

P A G E  1

Clean energy remains top-of-mind for our company, and 2020 
saw us make additional strides toward our goal of providing 
100% clean energy by 2045. In October, coal operations ceased 
at the Boardman power plant — another important step as 
Idaho Power moves toward a clean energy future. We have also 
been working with customers and local communities to advance 
some of their specifi c renewable energy goals.

Idaho Power’s service area remains one of the fastest-growing 
in the U.S. The ongoing infl ux of business and residential 
customers continues to benefi t our company. Steady customer 
growth, combined with effective cost management across the 
company, played an important role in IDACORP achieving its 
13th consecutive year of earnings growth. We also increased the 
quarterly dividend on IDACORP’s common stock for the ninth 
consecutive year.  

No one could have predicted the circumstances that unfolded in 
2020. That we powered through together makes us more grateful 
than ever for our nearly 2,000 dedicated employees; for the 
steady guidance of our senior leadership team; for the successful 
groundwork laid by our predecessors; and for the confi dence 
that you, our owners, continue to show in IDACORP. On behalf 
of our employees and Board of Directors, we thank you for 
your support. 

Chair of the Board

President & Chief Executive Offi cer

Lisa A. Grow

Richard J. Dahl



Through the challenges of 2020, IDACORP marked its 13th

consecutive year of earnings growth, with net income increasing 
$4.5 million compared to 2019. Sustained customer growth and 
effective cost management helped IDACORP achieve earnings growth 
while again preserving the full $45 million of tax credits available 
under its Idaho regulatory stipulation for future earnings support. 
Idaho remained the fastest-growing state in the U.S., and Idaho Power 
saw customer growth of 2.7% over the year.

Idaho Power’s operations continued without major interruption. Offi ce 
employees adapted to remote work, while lineworkers and operators 
took extra care to keep themselves and our customers safe as they 
provided reliable, affordable energy to our service area. Incredibly, 
amidst these unfamiliar circumstances, we enjoyed the second-
best safety metrics in company history while maintaining excellent 
reliability of more than 99.9%. 

Our path toward a 100% clean energy future continued as we 
ceased operations at the Boardman coal-fi red plant. Meanwhile, 
our work to enhance the customer experience was recognized with 
the No. 1 spot in the West Large Segment in the J.D. Power 2020 
Electric Utility Business Customer Satisfaction Study. These and 
other 2020 highlights are detailed further throughout this report.

LOOKING BACK
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We ended 2020 with earnings 
of $4.69 per diluted share, and 
we initiated earnings guidance 
for the full year 2021 in the 
range of $4.60 to $4.80 per 
diluted share.

Earnings Guidance
Diluted
Earnings
Per Share
20
20
20
20
20

20

19

18

17

16

 $4.49

 $4.21

 $3.94

 $4.61

 $4.69
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Dividend Growth
IDACORP's quarterly common stock dividend 
increased 6%, from $0.67 to $0.71 per share 
in 2020. It is our ninth consecutive year with a 
dividend increase, with overall growth of 137% 
over that timeframe. IDACORP management 
expects to recommend to the Board of Directors 
future annual increases of 5% or more, with the 
intent of keeping the company within our target 
payout ratio of between 60 and 70% 
of sustainable IDACORP earnings. 
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20
20
20

 $355.8
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Operations & Maintenance 
Expenses in millions



Totals may not equal 100% due to rounding.

Building a strong foundation for environmental, social and governance (ESG) sustainability 
is important to IDACORP. Examples of our efforts to run an environmentally responsible, 
sustainable business include our goal to provide 100% clean energy by 2045; our stewardship 
of the Snake River; our fi sh management and raptor protection programs; carbon emissions 
reduction goals; and electrifi cation of Idaho Power’s fl eet. To learn more, read the 2020 ESG 
Report on the IDACORP website. 
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2020 Energy Mix
Idaho Power's clean energy mix relies heavily on 
hydropower produced by our 17 projects on the 
Snake River and its tributaries. Hydropower once 
again accounted for the largest portion of our 
energy in 2020, followed by purchased power. 
The remainder came from coal and natural gas.

This energy mix shows the energy we generate 
from company-owned resources and energy 
we buy through long-term contracts with wind, 
solar, biomass, geothermal and small-scale hydro 
generators. The overall mix does not represent the 
energy delivered to customers for two reasons. 
First, we participate in the wholesale energy market 
and sell energy both to other utilities and to retail 
customers. Second, some of our purchased power 
from renewable sources comes with a Renewable 
Energy Credit, or REC, which we sell to keep 
customer prices low. 
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Clean Energy Goal 
Idaho Power continues progress toward its Clean Today, Cleaner Tomorrow®

goal of providing 100% clean energy by 2045. Notable strides in 2020 included 
the closure of the Boardman coal-fi red plant and partnering with business 
customers on developing their own clean energy goals. We continue to expect 
a 120-megawatt solar facility to come on-line in 2022, with Idaho Power 
purchasing energy from the facility at prices among the lowest in the industry. 
These efforts build on our 100-year history of providing reliable, clean energy at 
some of the lowest prices in the nation. 

Path Away from Coal
The Boardman plant in Oregon, of which Idaho Power was a 10% owner, 
ceased coal-fi red operations in October 2020. Idaho Power remains 
a co-owner of two coal-fi red power plants, North Valmy in Nevada and 
Jim Bridger in Wyoming. We exited one unit at Valmy in 2019. There is 
an agreement in place to exit our second and fi nal unit of Valmy by 2025, 
and we are working with Pacifi Corp and regulators to explore options for 
continued reduction of emissions at Bridger. Our current Integrated 
Resource Plan has Idaho Power completely out of coal by 2030. 

Carbon Reduction 
Idaho Power has been a leader in clean energy and 
carbon reduction for many years. The company 
continues to exceed its carbon reduction goals, 
with 2020 carbon dioxide (CO2) emissions 
intensity levels at 836 pounds per 
megawatt hour of generation — 
29% below our baseline year of 2005. 

Reduction
FROM 2005 LEVELS

29%
CO2 Emissions Intensity



Hells Canyon Complex Relicensing 
Receiving a new long-term federal license for the three-dam Hells 
Canyon Complex (HCC) remains a top priority for Idaho Power. 
The HCC is our largest generation resource, and the years-long 
effort for a new license is approaching completion as we work 
with federal regulators.

Signifi cant steps in 2020 included fi ling a supplement to 
Idaho Power’s fi nal license application with the Federal Energy 
Regulatory Commission (FERC) and preparing draft biological 
assessments in consultation with the U.S. Fish and Wildlife Service 
and the National Marine Fisheries Service that were also fi led 
with FERC. The FERC could issue the license as early as 2022, 
but Idaho Power believes issuance is more likely in 2023 or later.

High-voltage Transmission Projects
The Boardman to Hemingway project, or B2H, continues to advance. The Oregon Department of Energy 
issued a proposed order recommending authorization of the transmission line in 2020. Idaho Power 
expects to fi nalize B2H permitting in 2022, with the line planned to be in service in 2026 or later. 

The Gateway West project is moving ahead, although Idaho Power does not yet have a fi nal 
schedule for building our portions of the line. Idaho Power and Pacifi Corp are working together 
on this 1,000-mile line, which Idaho Power believes will help meet anticipated rising customer 
demand and improve reliability while providing a clean-energy pathway from Wyoming. 

Integrated Resource Plan
Idaho Power’s amended 2019 Integrated Resource Plan (IRP) has 
been fi led in both Idaho and Oregon. The IRP process plans for 
resources that will support anticipated growth and allow us to 
continue providing reliable, affordable, clean energy for our customers. 
This planning includes supply-side resources (like power plants, wind 
and solar projects), demand-side resources (like energy-effi ciency and 
demand-response programs) and transmission projects that provide 
increased access to energy markets. The IRP is updated every two 
years, with the help of the public IRP Advisory Council. Work on the 
2021 IRP is already under way.

OXBOW

BROWNLEE

HELLS CANYON
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Community Support 
Corporate citizenship has always been important to Idaho Power, 
and our employees continued to step up despite the challenges 
of COVID-19. As many of our friends and neighbors were impacted 
by the pandemic, our company donated more than $1 million to 
worthy organizations and connected our communities with bill 
assistance programs. Much of our giving was directed at food 
pantries, shelters, senior centers, nonprofi t agencies and other 
pandemic relief programs. Our employees also provided hundreds 
of hours of community service and volunteerism. As always, 
matching funds from IDACORP shareowners help maximize 
the impact of our corporate giving. 

Affordable Prices 
Idaho Power continues to offer some of the lowest energy prices 
in the nation. In 2020, our residential customers enjoyed prices 
more than 20% lower than the national average, while business 
customers’ prices were about 30% lower than the national average. 
Effective cost management, our low-cost hydroelectric system and 
constructive regulatory outcomes are among the factors that allow 
Idaho Power to maintain affordable prices for our customers. Idaho 
Power has not fi led a general rate case since 2011 and does not 
anticipate fi ling one in 2021. 

Tax Credit Preservation 
Idaho Power did not use any additional accumulated deferred 
investment tax credits (ADITC) amortization in 2020. This again 
preserves the full $45 million of credits in the Idaho regulatory 
stipulation available for earnings support for future years. 
We expect to continue practicing diligence in managing costs 
and growing revenues with the goal of preserving credits.
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Customer Growth 
Despite the pandemic, customer growth remains strong across Idaho 
Power’s service area. According to U.S. News & World Report and United 
States Census Bureau estimates, Idaho was once again the fastest-
growing state in the nation during 2020. Idaho Power’s customer base 
grew 2.7%, and we now serve more than 587,000 customers. Moody’s 
GDP calculations for Idaho Power’s service area show a 1.7% dip in 
2020 but forecast growth of 6.1% in 2021 and 6.8% in 2022. Our local 
economy continues to outperform national trends, and we view the 
reliable, affordable, clean energy our company provides as a key driver 
for expanding existing and attracting new businesses to our service area. 

Economic Development 
Customer growth and economic development continue to have a 
positive impact on our business. Idaho ranked as the No. 1 state for 
inbound moves in 2020, according to Business Insider. While COVID-19 
caused overall commercial and industrial sales to decrease slightly, 
requests from businesses looking to move or expand within Idaho 
Power’s service area continued to come in at a fast pace. 

Several large-load projects came on-line in 2020, including Amazon’s 
2.5-million-square-foot fulfi llment center, which was one of the fastest 
ever built. We also announced several noteworthy projects breaking 
ground, including a 240,000-square-foot True West Beef facility that will 
employ nearly 400 people and process a wide variety of high-end beef 
products. And although the pandemic limited our ability to interact with 
customers face-to-face, our business development team established a 
virtual site program so we could continue to “host” site visits, leveraging 
technology and drone footage. 

587,358
Customers

 2.7%
Growth
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Effective Cost Management 
Cost management — always a key aspect of IDACORP’s fi nancial 
stability and success — was vital to powering through a year fi lled 
with fi nancial uncertainty. Thanks to the efforts of management 
and employees across our company, operations and maintenance 
expenses were down $3.7 million compared to 2019. Once again, our 
outstanding employees continue to deliver strong results while staying 
within budgets — a feat made even more impressive by the shifting 
nature of work environments, technology and safety protocols this year. 

Customer Satisfaction & Reliability 
Our company works tirelessly to improve the customer experience. 
Recent efforts include streamlining and personalizing our customer 
service, working with customers on additional clean energy options, 
and upgrading our phone system and website. Customer satisfaction 
results have refl ected those efforts, with Idaho Power enjoying some 
of the highest scores in our industry — and our history — over the 
past few years. In 2020, we were recognized with the top ranking in 
the West Large Segment in the J.D. Power 2020 Electric Utility Business 
Customer Satisfaction Study. Our overall customer satisfaction metrics 
are near the top of the list among our peer utilities. 

Reliability also enjoyed another outstanding year, as Idaho Power 
kept customers’ lights on 99.96% of the time. Our lineworkers, plant 
operators and fi eld crews did a wonderful job maintaining power 
quality and reliability amidst the unforeseen and challenging 
circumstances of 2020. 

P A G E  9



P A G E  1 0

No one could have predicted the challenges 2020 had in store. And yet, through it all, IDACORP and Idaho Power 
continued to meet fi nancial targets, advance company initiatives, sustain earnings growth for owners and provide 
reliable, affordable energy for our customers. As our nation and world rebound from the impacts of COVID-19, 
we have tremendous faith in our company’s resiliency, and in our employees’ ability to adapt and thrive. 

Thank you for your continued investment in IDACORP. We count ourselves fortunate for the success and growth 
we enjoyed during such a challenging year, and we look forward to sustained prosperity — and, hopefully, a return 
to some normalcy — in 2021. 

LOOKING FORWARD
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Richard J. Dahl*
(2008) McCall, Idaho
Former Chairman of the Board and President and Chief 
Executive Offi cer of James Campbell Company, LLC; 
Director, Dine Brands Global, Inc.; Director, Hawaiian 
Electric Industries, Inc. and former Director Hawaii Electric 
Company; former President and Chief Operating Offi cer of 
Dole Food Company.

Darrel T. Anderson
(2013) Eagle, Idaho
Former President and Chief Executive Offi cer of IDACORP, 
Inc. and Idaho Power.

Odette C. Bolano
(2020) Boise, Idaho 
President and Chief Executive Offi cer of Saint Alphonsus 
Health System; former President of Saint Alphonsus 
Regional Medical Center.

Thomas E. Carlile
(2014) Boise, Idaho 
Former Chief Executive Offi cer of Boise Cascade Company; 
Director of Boise Cascade Company.

Annette G. Elg
(2017) Boise, Idaho
Former Senior Vice President and Chief Financial Offi cer of 
J.R. Simplot Company; former Vice President and Controller 
of J.R. Simplot Company; former Director of Cascade Bancorp.

Lisa A. Grow
(2020) Boise, Idaho
President and Chief Executive Offi cer of IDACORP, Inc. 
and Idaho Power.

Ronald W. Jibson
(2013) North Salt Lake City, Utah
Former President and Chief Executive Offi cer and Director 
and Chairman of the Board of Questar Corporation; former 
President and Chief Executive Offi cer of Wexpro Corporation 
and Questar Gas Company; former Chairman of the Board 
of Directors of Questar Pipeline Company; Director of 
Dominion Energy, Inc.
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( ) year appointed or elected to the board

Independent      83
Average Age     64

Average Tenure    6.9

* Chair of the Board
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Judith A. Johansen
(2007) Scottsdale, Arizona
Former President of Marylhurst University; former 
President and Chief Executive Offi cer of Pacifi Corp; 
former Chief Executive Offi cer and Administrator of the 
Bonneville Power Administration; Director of Schnitzer 
Steel and Roseburg Forest Products; former Director of 
Pacifi c Continental Corporation.

Dennis L. Johnson
(2013) Eagle, Idaho
Former President and Chief Executive Offi cer and Director 
of United Heritage Mutual Holding Company, United 
Heritage Financial Group, and United Heritage Life 
Insurance Company; Director of First Interstate 
Bancorp; former Director of Cascade Bancorp.

Christine King
(2006) Scottsdale, Arizona 
Former President and Chief Executive Offi cer of Standard 
Microsystems Corporation; former Chief Executive Offi cer 
and Director of AMI Semiconductor; Director of Skyworks 
Solutions, Inc.; former Director and Executive Chair of 
QLogic Corp., former Director of Cirrus Logic, Inc.

Richard J. Navarro
(2015) Boise, Idaho
Former Chief Administrative Offi cer of Albertson’s, LLC; 
former Chief Financial Offi cer of Albertson’s, LLC.; 
former Director of Home Federal Bancorp, Inc.

Dr. Mark T. Peters
(2021) Columbus, Ohio 
Executive Vice President for Laboratory Operations, Battelle 
Memorial Institute; former Director of Idaho National 
Laboratory, U.S. Department of Energy; former President of 
Battelle Energy Alliance; former Associate Laboratory Director 
for Energy & Global Security, Argonne National Laboratory.
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UTAH
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MONTANA

NEVADA
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Jim Bridger
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Ontario
Vale

Baker City

24,000
SERVICE AREA

SQUARE MILES

1 Hells Canyon 391,500 kW

2 Oxbow 190,000 kW

3 Brownlee 675,000 kW

4 Cascade 12,420 kW

5 Swan Falls 27,170 kW

6 C.J. Strike 82,800 kW

7 Bliss 75,000 kW

8 Lower Malad 13,500 kW

9 Upper Malad 8,270 kW

10 Lower Salmon 60,000 kW

11 Upper Salmon 34,500 kW

12 Thousand Springs 6,800 kW

13 Clear Lake 2,500 kW

14 Shoshone Falls 14,729 kW

15 Twin Falls 52,897 kW

16 Milner 59,448 kW

17 American Falls 92,340 kW

1 Idaho Power share 2 Danskin

Hydroelectric Facilities Thermal Facilities
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GENERATION
FACILITIES 
AND NAMEPLATE CAPACITIES

Jim Bridger 770,501 kW1

North Valmy 145,000 kW1

Evander Andrews 270,900 kW2

Bennett Mountain 172,800 kW

Salmon Diesel 5,000 kW

Langley Gulch 318,452 kW

on the Snake River 
& tributaries

17
HYDRO PROJECTS



IDACORP Inc. & Idaho Power
Lisa A. Grow (33)
President and Chief Executive Offi cer, IDACORP, Inc. 
and Idaho Power

Brian R. Buckham (10)
Senior Vice President and General Counsel

Patrick A. Harrington (35)
Corporate Secretary

Steven R. Keen (38)
Senior Vice President and Chief Financial Offi cer

Jeffrey L. Malmen (13)
Senior Vice President of Public Affairs

Ken Petersen (22)
Vice President, Chief Accounting Offi cer and Treasurer

Idaho Power 
Adam J. Richins (9)
Senior Vice President and Chief Operating Offi cer

Ryan N. Adelman (16)
Vice President of Power Supply

Mitch Colburn (13)
Vice President of Planning, Engineering and Construction

Sarah E. Griffi n (13)
Vice President of Human Resources

Bo Hanchey (23)
Vice President of Customer Operations and Chief Safety Offi cer

Jason Huszar (12)
Vice President of Information Technology and Chief 
Information Offi cer

Debra Leithauser (3)
Vice President of Corporate Services & Communications

Tim E. Tatum (25)
Vice President of Regulatory Affairs

Dividend Payment Dates
IDACORP, Inc. common stock dividends are paid 
quarterly on or about the 28th of February, and 
the 30th of May, August and November.

Transfer Agent/Registrar
For IDACORP, Inc. Common Stock 
EQ Shareowner Services 
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120
1-800-565-7890

Common Stock Information
Ticker symbol: IDA
Listed: New York Stock Exchange, 11 Wall St.
New York, NY 10005

Contacts
Investor/Analyst Contact: Justin S. Forsberg
Director of Investor Relations and Treasury 
Phone: 208-388-2728 
Email: jforsberg@idacorpinc.com

Shareowner Contact: Elizabeth Paynter 
Phone: 1-800-635-5406, 208-388-5259, Fax: 208-388-6955 
Email: epaynter@idacorpinc.com 

Corporate Headquarters
Mailing: P.O. Box 70, Boise, ID 83707-0070
Street: 1221 W. Idaho St., Boise, ID 83702-5627 
Phone: 208-388-2200
Website: idacorpinc.com; idahopower.com

SEC Form 10-K
The IDACORP, Inc. and Idaho Power combined Form 10-K 
has been fi led with the Securities and Exchange Commission. 
The Form 10-K and this Annual Report to Shareholders also 
are available on our website at idacorpinc.com. This report is 
prepared for the information of shareholders of the company 
and is not to be used by others in connection with any sale, 
offer for sale or solicitation of any offer to buy any securities.

2021 Annual Meeting
The 2021 Annual Meeting of Shareholders 
will be held virtually at 10 a.m. local time on 
Thursday, May 20, 2021. Formal notice of the 
meeting will be mailed to shareholders on 
or about Tuesday, April 6, 2021.

IDACORP, Inc. (NYSE: IDA), Boise, Idaho-based and formed in 1998, is a holding company comprised of Idaho Power, a regulated energy company; 
IDACORP Financial, a holder of affordable housing projects and other real estate investments; and Ida-West Energy, an operator of small hydroelectric 
generation projects that satisfy the requirements of the Public Utility Regulatory Policies Act of 1978. Idaho Power began operations in 1916 and 
employs approximately 2,000 people to serve a 24,000-square-mile service area in southern Idaho and eastern Oregon. Idaho Power’s goal of 100% 
clean energy by 2045 builds on its long history as a clean-energy leader providing reliable service at affordable prices. With 17 low-cost hydropower 
projects at the core of its diverse energy mix, Idaho Power’s more than 587,000 residential, business, and agricultural customers pay among the 
nation’s lowest prices for electricity. To learn more about IDACORP or Idaho Power, visit idacorpinc.com or idahopower.com.

FOR YOUR REFERENCE

Forward-looking Statements: Please refer to IDACORP’s and Idaho 
Power’s Annual Report on Form 10-K for a description of the 
risks and uncertainties related to the forward-looking statements 
included in this Annual Report.

(  ) total years of service
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