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April	2,	2026

Dear	Fellow	Shareholders:		

You	are	cordially	invited	to	attend	the	2026	Annual	Meeting	of	Shareholders	of	IDACORP,	Inc.	The	Annual	Meeting	will	be	held	on	
Thursday,	May	21,	2026,	at	10:00	a.m.	 (Mountain	Time).	We	have	adopted	again	 for	 this	year	a	virtual	 format	 for	our	Annual	
Meeting	to	provide	a	consistent	and	convenient	experience	to	all	shareholders	regardless	of	location.	You	may	attend	the	Annual	
Meeting	virtually	via	the	internet	at	proxydocs.com/IDA,	where	you	will	be	able	to	vote	electronically	and	submit	questions.	In	
order	 to	 attend,	 you	must	 register	 in	 advance	 at	 proxydocs.com/IDA	 prior	 to	 the	 deadline	 of	 3:00	 p.m.	 (Mountain	 Time)	 on	
May	20,	2026.	Upon	completing	your	registration,	you	will	receive	further	instructions	via	email,	including	your	unique	links	that	
will	allow	you	access	to	the	meeting	and	will	also	permit	you	to	submit	questions.	Please	be	sure	to	follow	the	instructions	found	
on	your	proxy	card	and	voting	authorization	form	and	subsequent	instructions	that	will	be	delivered	to	you	via	email.				

The	matters	to	be	acted	upon	at	the	meeting	are	described	in	our	proxy	materials,	which	are	being	furnished	to	our	shareholders	
over	 the	 internet,	 other	 than	 to	 those	 shareholders	who	 requested	 a	paper	 copy.	 In	 addition,	 at	 the	Annual	Meeting	we	will	
discuss	the	company’s	2025	financial	results,	operational	matters,	and	several	of	the	company’s	strategic	initiatives	and	priorities.	

Whether	 or	 not	 you	 attend	 the	 Annual	Meeting,	 it	 is	 important	 that	 your	 shares	 be	 represented	 and	 voted	 at	 the	meeting.	
Therefore,	we	urge	you	to	promptly	vote	and	submit	your	proxy	via	the	internet,	by	telephone,	or	by	mail,	in	accordance	with	the	
instructions	included	in	the	proxy	statement.		

We	appreciate	your	continued	interest	in	and	support	of	our	company.		

Sincerely,	

Dennis	L.	Johnson
Chair	of	the	Board	of	Directors

Lisa	A.	Grow
President	and	CEO

                          

IDACORP,	Inc.
1221	West	Idaho	Street

Boise,	Idaho	83702



NOTICE	OF	2026	ANNUAL	MEETING	OF	SHAREHOLDERS
VIRTUAL	MEETING	ONLY	—	NO	PHYSICAL	LOCATION

Date	and	Time: Thursday,	May	21,	2026	at	10:00	a.m.	(Mountain	Time)

Place: To	register	for	and	participate	in	the	live	online	Annual	Meeting,	please	visit	proxydocs.com/IDA.	Please	
note	that	you	will	need	the	control	number	included	on	your	proxy	card	and	Notice	of	Internet	Availability	
in	order	to	register	for	and	to	access	the	Annual	Meeting.	Registration	to	participate	is	due	by	3:00	p.m.	
(Mountain	Time)	on	Wednesday,	May	20,	2026.

Items	of	Business: • To	elect	ten	directors	nominated	by	the	board	of	directors	for	one-year	terms;

• To	vote	on	an	advisory	resolution	to	approve	executive	compensation;

• To	ratify	the	appointment	of	Deloitte	&	Touche	LLP	as	our	independent	registered	public	accounting	
firm	for	the	year	ending	December	31,	2026;	and

• To	transact	such	other	business	that	may	properly	come	before	the	meeting	and	any	adjournments	or	
postponements	of	the	meeting.

Other	Matters: As	of	the	date	of	this	notice,	the	company	has	received	no	notice	of	any	matters,	other	than	those	listed	
above,	that	may	properly	be	presented	at	the	Annual	Meeting.	If	any	other	matters	are	properly	presented	
for	consideration	at	the	meeting,	the	persons	named	as	proxies	on	the	proxy	card	that	accompanies	this	
proxy	 statement,	 or	 their	 duly	 constituted	 substitutes,	 will	 be	 deemed	 authorized	 to	 vote	 the	 shares	
represented	by	proxy	or	otherwise	act	on	those	matters	in	accordance	with	their	judgment.	

Record	Date: Holders	of	record	of	 IDACORP	common	stock	at	the	close	of	business	on	March	31,	2026,	are	entitled	to	
notice	of	and	to	vote	at	the	Annual	Meeting	or	any	adjournment	or	postponement	of	the	Annual	Meeting.

How	to	Vote: Please	vote	your	shares	at	your	earliest	convenience.	Registered	holders	may	vote	(a)	by	internet	prior	to	
the	Annual	Meeting	at	proxydocs.com/IDA;	(b)	by	internet	during	the	Annual	Meeting	at	proxydocs.com/
IDA	(advance	registration	required);	(c)	by	toll-free	telephone	by	calling	(866)	702-2221;	or	(d)	by	mail	(if	
you	received	a	paper	copy	of	the	proxy	materials	by	mail)	by	marking,	signing,	dating,	and	promptly	mailing	
the	enclosed	proxy	card	in	the	postage-paid	envelope.	If	you	hold	your	shares	through	an	account	with	a	
brokerage	firm,	bank,	or	other	nominee,	please	follow	the	instructions	you	receive	from	them	to	vote	your	
shares.

Important	Notice	Regarding	the	Availability	of	Proxy	Materials	for	the	2026	Annual	Meeting	of	Shareholders:		Our	2026	proxy	
statement	and	our	annual	report	for	the	year	ended	December	31,	2025,	are	available	free	of	charge	at	
proxydocs.com/IDA.

By	Order	of	the	Board	of	Directors

Cheryl	W.	Thompson
Corporate	Secretary
April	2,	2026
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PROXY	STATEMENT	HIGHLIGHTS

2026	Annual	Meeting	Information:

In	the	Proxy	Statement	Highlights,	we	have	included	highlights	of	some	of	the	matters	discussed	in	more	detail	later	in	the	proxy	statement.	As	it	
is	only	a	summary,	please	refer	to	the	complete	proxy	statement	and	the	2025	Annual	Report	on	Form	10-K	for	more	information	before	you	
vote.

• Date	and	Time:		May	21,	2026	at	10:00	a.m.	(Mountain	Time)

• Meeting	Place	and	Registration	Link:	proxydocs.com/IDA.	Virtual	Meeting	Only	-	No	Physical	Location	

◦ You	must	register	by	3:00	p.m.	(Mountain	Time)	on	May	20,	2026

• Eligibility:		You	are	eligible	to	vote	if	you	were	a	shareholder	of	record	at	the	close	of	business	on	March	31,	2026

• Your	Vote:		You	may	cast	your	vote	in	any	of	the	following	ways:	

									 	 					 											 	 							 	 	 				 	 	 																																											 							

Internet Telephone Mail Virtual
For	registered	holders,	visit	
proxydocs.com/IDA	to	vote.	If	
your	shares	are	held	in	street	
name,	follow	the	instructions	
delivered	to	you	by	your	bank	
or	broker.	You	will	need	the	
control	number	included	in	
your	proxy	card,	voter	
instruction	form,	or	Notice	of	
Internet	Availability.

For	registered	holders,	call	
1-866-702-2221.	If	your	shares	
are	held	in	street	name,	call	the	
number	on	your	voter	
instruction	form.	You	will	need	
the	control	number	included	in	
your	proxy	card,	voter	
instruction	form,	or	Notice	of	
Internet	Availability.

Mail	your	completed	and	signed	
proxy	card	or	voter	instruction	
form	(if	you	received	a	paper	
copy	of	the	proxy	materials	by	
mail)	to	the	address	on	your	
proxy	card	or	voter	instruction	
form.

To	register	for	and	vote	in	the	
live	online	Annual	Meeting,	
please	visit	proxydocs.com/IDA.	
To	register,	you	will	need	the	
control	number	included	on	your	
proxy	card	or	Notice	of	Internet	
Availability.	Registration	is	due	
by	3:00	p.m.	(Mountain	Time)	on	
Wednesday,	May	20,	2026.

Agenda	and	Voting	Matters:

Summary	Description	of	Voting	Matters Board	Voting	Recommendation

1.	Election	of	ten	director	nominees	for	a	one-year	term ü	 FOR	each	director	nominee

2.	Advisory	resolution	to	approve	our	executive	compensation ü FOR

3.	Ratification	of	the	appointment	of	Deloitte	&	Touche	LLP	as	our	independent	registered	
public	accounting	firm	for	2026 ü	 FOR
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Information	on	Our	Director	Nominees:

Our	board	of	directors	has	nominated	ten	directors	for	election	at	the	2026	Annual	Meeting.	You	are	being	asked	to	vote	on	the	
election	of	each	of	the	ten	nominees.	Please	see	Part	3	–	“Board	of	Directors”	in	this	proxy	statement	for	more	information	about	
each	 nominee.	 Below	 are	 the	 proposed	 director	 nominee	 committee	 memberships	 following	 the	 2026	 Annual	 Meeting	 and	
information	about	each	nominee	as	of	the	date	of	this	proxy	statement.

Proposed	Committee	Memberships

Director	Nominee
Director	
Since Age Independent1 Audit Comp	&	HR

Corp.	Gov.	&	
Nominating Executive

Odette	C.	Bolano 2020 66 ü ü
Annette	G.	Elg 2017 69 ü © ü ü
Lisa	A.	Grow 2020 60 ©

Dennis	L.	JohnsonBC 2013 71 ü © ü
Nate	R.	Jorgensen 2023 61 ü © ü ü
Michael	J.	Kennedy 2025 54 ü ü
Scott	W.	Madison 2025 61 ü ü ü
Sharon	L.	Miller N/A 59 ü
Susan	D.	Morris 2023 57 ü ü
Dr.	Mark	T.	Peters 2021 61 ü ü

©	—	Committee	Chair
BC	—	Chair	of	the	Board	of	Directors
1		 	Independent	according	to	New	York	Stock	Exchange	listing	standards	and	our	Corporate	Governance	Guidelines
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Our	2025	Performance	Highlights

*Dividends	as	of	February	2026

									
We	had	a	successful	year	during	2025	in	a	number	of	respects:

• IDACORP	achieved	net	income	growth	for	an	eighteenth	consecutive	year.
• IDACORP	 increased	 its	 quarterly	 common	 stock	 dividend	 to	 $0.88	 per	 share	 from	 $0.86	 per	 share,	 as	 a	 part	 of	 a	

193	percent	increase	in	quarterly	dividends	approved	over	the	last	14	years.
• Idaho	Power	continues	to	focus	on	timely	recovery	of	costs	and	earning	a	reasonable	return	on	investment.	In	December	

2025,	the	Idaho	Public	Utilities	Commission	approved	a	settlement	stipulation	related	to	the	Idaho	general	rate	case	that	
Idaho	 Power	 had	 filed	 in	 May	 2025,	 with	 new	 rates	 effective	 January	 1,	 2026,	 designed	 to	 increase	 annual	 Idaho-
jurisdictional	retail	revenue	by	approximately	$110.0	million,	or	7.48	percent.

• Idaho	 Power's	 customer	 count	 grew	 2.3	 percent	 in	 2025,	 and	 Idaho	 Power's	 megawatt-hour	 (MWh)	 sales	 to	 retail	
customers	 in	 2025	 were	 the	 highest	 in	 its	 history,	 surpassing	 the	 previous	 record	 set	 in	 2024,	 reflecting	 continued	
growth	in	its	service	area.

• In	2025,	Idaho	Power’s	reliability	metrics	continued	to	be	among	the	best	in	company	history,	as	Idaho	Power	provided	
uninterrupted	service	to	its	retail	customers	99.97	percent	of	the	time.

• Idaho	Power’s	residential	and	business	customer	satisfaction	remain	strong	–	in	2025,	it	was	the	highest	ranked	utility	
among	peers	in	the	segment	for	overall	customer	satisfaction	in	a	third-party	survey,	and	was	the	second	highest	in	the	
segment	for	business	customer	satisfaction,	and	the	second	highest	in	the	segment	for	residential	customer	satisfaction	
in	a	separate	third-party	survey.

• During	2025,	several	key	projects	achieved	notable	milestones,	underscoring	significant	progress	towards	Idaho	Power	
addressing	 peak	 capacity	 and	 energy	 needs	 in	 2025	 and	 beyond,	 including	 commencement	 of	 construction	 on	 the	
Boardman-to-Hemingway	high-voltage	transmission	line	project.	

Executive	Compensation	Program	Design	Highlights	

We	believe	strong	performance	by	our	executive	officers	is	essential	to	achieving	long-term	growth	in	shareholder	value	and	to	
delivering	superior	service	to	our	utility	customers.	We	seek	to	accomplish	this	by	making	the	majority	of	our	executive	officers’	
pay	“at-risk,”	meaning	we	tie	much	of	our	executive	officers’	target	compensation	to	our	financial	and	operational	performance.	
To	be	earned,	a	substantial	portion	of	our	executives’	compensation	requires	that	we	achieve	successful	results	over	one-	and	
three-year	performance	periods.	As	an	executive’s	level	of	responsibility	increases,	so	does	the	percentage	of	total	compensation	
at-risk,	which	we	believe	aligns	the	interests	of	our	executives	who	have	the	highest	level	of	decision-making	authority	with	the	
interests	 of	 our	 shareholders.	 Our	 executive	 compensation	 policy	 provides	 that	 between	 35	 percent	 and	 85	 percent	 of	 our	
executive	 officers’	 total	 target	 compensation	 should	 be	 at-risk	 incentive	 compensation	 under	 the	 short-term	 and	 long-term	
incentive	plans.

Corporate	Responsibility	Highlights

We	plan	and	operate	with	corporate	responsibility	in	mind,	in	addition	to	the	financial	aspects	of	the	company’s	operations.	We	
recognize	all	decisions	have	financial,	as	well	as	non-financial,	impacts	on	our	customers,	employees,	shareholders,	communities,	
and	the	environment.	

We	 intentionally	 include	 corporate	 responsibility	 action	 items	 across	 four	 priorities:	 keep	 employees	 safe	 and	 engaged,	 grow	
financial	 strength,	 improve	 the	 core	 business,	 and	 enhance	 the	 brand.	 In	 addition,	 we	 view	 our	 commitment	 to	 corporate	
responsibility	as	 furthering	 the	company’s	short-,	medium-,	and	 long-term	business	strategies	 to	safely	provide	our	customers	
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with	reliable,	affordable,	clean	energy	while	promoting	a	respectful	workplace	where	all	employees	are	valued	and	welcomed.	
We	believe	this	commitment	will	also	enhance	long-term	owner	value	and	promote	environmental	and	community	stewardship.	

Some	 of	 Idaho	 Power's	 corporate	 responsibility	 initiatives	 include	 implementing	 a	 wildfire	 mitigation	 plan,	 enhancing	 grid	
resiliency	and	reliability,	and	continuing	to	further	Snake	River	shading	and	in-stream	river	enhancement	projects.	We	have	also	
engaged	in	voluntary	carbon	emissions	intensity	reduction	over	the	past	decade.

We	are	committed	to	the	safety	of	our	employees,	customers,	and	the	communities	we	serve.	One	of	our	core	values	is	safety	
first.	We	believe	that	safe,	engaged,	and	effective	employees	are	critical	to	the	company’s	success	and	that	the	company’s	record	
of	safety	helps	keep	our	service	to	customers	reliable	and	affordable.	Reflective	of	our	focus	on	safety,	Idaho	Power	achieved	its	
third	straight	year	with	zero	employees	requiring	overnight	hospital	 stays	 in	2025,	while	 reducing	vehicle	backing	 incidents	by	
over	40%	and	 implementing	a	 fail-safe	capacity	model	to	shift	 from	reactive	 incident	response	to	putting	proactive	controls	 in	
place	that	help	prevent	serious	injuries	and	fatalities.

Governance	Highlights	and	Investor	Engagement

We	seek	to	adopt	and	 implement	corporate	governance	practices	that	we	believe	are	 in	the	 interests	of	our	shareholders	and	
that	reflect	best	practices.	Some	of	our	governance	practices	include	the	following:

Our	relationship	with	our	shareholders	and	the	investment	community	 is	of	great	 importance	to	our	company.	Aside	from	our	
normal	corporate	communications,	we	engage	with	shareholders,	the	investment	community,	and	interest	groups	through	our	
participation	 in	 various	 utility	 and	 investment	 conferences,	 non-deal	 roadshows,	 and	 frequent	 one-on-one	 meetings	 with	
investors	and	other	members	of	the	investment	community.	During	those	meetings,	we	solicit	input	on	topics	such	as	corporate	
governance,	 executive	 leadership,	 dividends,	 disclosure	 and	 corporate	 communications,	 transparency,	 and	 corporate	
responsibility.	 Shareholder	 support	 is	 further	evidenced	by	our	2025	 say-on-pay	advisory	 vote,	which	 received	a	92.7	percent	
positive	vote	from	our	shareholders.
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Summary	of	Our	Compensation	Policies

We	seek	to	establish	performance	metrics	for	incentive	compensation	that	reward	our	executive	officers	for	achieving	objectives	
that	align	with	our	customers'	and	shareholders’	 interests,	and	we	use	both	operational	and	financial	metrics	for	our	incentive	
compensation.	 Our	 long-term	 incentive	 metrics	 are	 measures	 of	 the	 creation	 of	 shareholder	 value,	 rewarding	 earnings,	
appreciation	in	stock	price	and	total	shareholder	return	(TSR).	Short-term	incentive	is	paid	in	cash	and	long-term	incentive	is	paid	
in	 IDACORP	 restricted	 stock	 units.	 Because	 of	 the	 diversity	 of	 our	 performance	 metrics,	 our	 executive	 officers’	 annual	
compensation	 can	 vary	 considerably	 depending	 on	 our	 actual	 performance	 in	 any	 period.	 For	 2025,	 we	 used	 the	 following	
metrics:	

We	have	 a	 number	 of	 compensation	policies	 and	practices	 that	we	use	 to	 help	 align	 the	 interests	 of	management	with	 our	
shareholders,	including	the	following:	

ü We	use	a	number	of	financial	and	operational	performance	metrics	for	executive	compensation	and	have	a	policy	that	a	
significant	percentage	of	our	executives’	target	compensation	be	at-risk;

ü We	have	solely	independent	directors	on	our	compensation	and	human	resources	committee;
ü Our	compensation	and	human	resources	committee	retains	an	independent	compensation	consultant;
ü We	impose	minimum	stock	ownership	and	retention	obligations	for	executive	officers	and	performance-based	restricted	

stock	units	(RSUs)	are	not	counted	toward	the	ownership	obligations;
ü We	 have	 a	 clawback	 policy	 that	 provides	 for	 the	 recovery	 of	 incentive	 compensation	 pursuant	 to	 U.S.	 Securities	 and	

Exchange	Commission	(SEC)	and	New	York	Stock	Exchange	(NYSE)	requirements;
ü We	impose	maximum	limits	on	incentive	compensation;	
ü We	do	not	provide	employment	agreements;	
ü We	do	not	permit	hedging	or	pledging	of	our	stock	by	executive	officers;
ü We	provide	only	limited	perquisites;
ü We	do	not	award	stock	options;
ü We	have	a	low	burn	rate	on	equity	for	incentive	awards;
ü We	analyze	peer	groups	and	market	data;	and
ü We	set	our	target	goal	for	TSR	performance	at	the	55th	percentile	of	our	peer	group	for	long-term	incentive.

In	2025,	we	received	92.7	percent	of	votes	cast	in	favor	of	our	executive	compensation	programs.	Please	see	Part	4	–	“Executive	
Compensation”	in	this	proxy	statement	for	a	more	detailed	discussion	of	our	compensation	programs,	including	plan	metrics	and	
payouts.
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PROXY	STATEMENT
IDACORP,	Inc.	–	1221	West	Idaho	Street	–	Boise,	Idaho	83702

PART	1	–	INFORMATION	ABOUT	THIS	PROXY	STATEMENT	AND	THE	ANNUAL	MEETING

General	Information

This	proxy	statement	contains	 information	about	the	2026	Annual	Meeting	of	Shareholders	(Annual	Meeting)	of	 IDACORP,	Inc.	
(IDACORP).	 The	Annual	Meeting	will	 be	held	on	Thursday,	May	21,	 2026	at	 10:00	 a.m.	 (Mountain	 Time).	We	have	 adopted	a	
virtual-only	format	for	our	Annual	Meeting	to	provide	a	consistent	and	convenient	experience	to	all	shareholders	regardless	of	
location.	You	may	attend	 the	Annual	Meeting	virtually	 via	 the	 internet	at	proxydocs.com/IDA,	where	you	will	 be	able	 to	vote	
electronically	and	submit	questions.	 In	order	to	attend,	you	must	register	 in	advance	at	proxydocs.com/IDA	prior	 to	3:00	p.m.	
(Mountain	Time)	on	May	20,	2026.	Upon	completing	your	registration,	you	will	receive	further	instructions	via	email,	 including	
your	unique	links	that	will	allow	you	access	to	the	meeting	and	will	also	permit	you	to	submit	questions.	Please	be	sure	to	follow	
instructions	found	on	your	proxy	card	and	voting	authorization	form	and	subsequent	instructions	that	will	be	delivered	to	you	via	
email.				

References	 in	 this	 proxy	 statement	 to	 the	 “company,”	 “we,”	 “us,”	 or	 “our”	 refer	 to	 IDACORP.	We	 also	 refer	 to	 Idaho	 Power	
Company	 (Idaho	 Power)	 in	 this	 proxy	 statement.	 Idaho	 Power	 is	 an	 electric	 utility	 engaged	 in	 the	 generation,	 transmission,	
distribution,	sale,	and	purchase	of	electric	energy	and	is	our	principal	operating	subsidiary.	References	in	this	proxy	statement	to	
the	“companies”	refer	to	IDACORP	and	Idaho	Power	together,	unless	the	context	otherwise	requires.

This	proxy	statement	is	being	furnished	to	you	by	our	board	of	directors	to	solicit	your	proxy	to	vote	your	shares	at	the	Annual	
Meeting	and	any	adjournment	of	the	Annual	Meeting.	All	returned	proxies	that	are	not	revoked	will	be	voted	in	accordance	with	
your	instructions.

You	 are	 entitled	 to	participate	 in	 the	Annual	Meeting	only	 if	 you	 are	 an	 IDACORP	 shareholder	 as	 of	 the	 close	of	 business	 on	
March	31,	2026,	the	record	date,	or	hold	a	valid	proxy	for	the	meeting.	In	order	to	be	admitted	to	the	online	Annual	Meeting,	you	
must	have	the	control	number	included	on	your	proxy	card	and	Notice	of	Internet	Availability.

We	 make	 our	 proxy	 materials	 and	 our	 annual	 report	 to	 shareholders	 available	 on	 the	 internet	 as	 our	 primary	 distribution	
method.	Most	 shareholders	will	 only	 be	mailed	 a	Notice	 of	 Internet	Availability.	 The	 scheduled	mailing	 date	 of	 the	Notice	 of	
Internet	Availability	is	on	or	about	April	2,	2026.	The	Notice	of	Internet	Availability	specifies	how	to	access	proxy	materials	on	the	
internet,	how	to	submit	your	proxy	vote,	and	how	to	request	a	hard	copy	of	the	proxy	materials.	On	or	about	April	2,	2026,	we	
also	began	mailing	printed	copies	of	our	proxy	materials	to	our	shareholders	who	had	previously	requested	paper	copies	of	our	
proxy	materials.

Note	About	Forward-Looking	Statements:	Statements	in	this	proxy	statement	that	relate	to	future	plans,	objectives,	expectations,	
performance,	 events,	 and	 the	 like,	 including	 statements	 regarding	 future	 financial	 and	 operational	 performance	 (whether	
associated	 with	 compensation	 arrangements	 or	 otherwise)	 and	 corporate	 responsibility	 goals	 and	 targets,	 may	 constitute	
forward-looking	 statements	 within	 the	 meaning	 of	 the	 Private	 Securities	 Litigation	 Reform	 Act	 of	 1995,	 Section	 27A	 of	 the	
Securities	 Act	 of	 1933,	 as	 amended,	 and	 Section	 21E	 of	 the	 Securities	 Exchange	 Act	 of	 1934,	 as	 amended	 (Exchange	 Act).	
Forward-looking	 statements	 may	 be	 identified	 by	 words	 including,	 but	 not	 limited	 to,	 “anticipates,”	 “believes,”	 “could,”	
“estimates,”	“expects,”	“intends,”	“may,”	“may	result,”	“potential,”	“plans,”	“should,”	“targets,”	“will	”	and	similar	expressions.	
Shareholders	are	cautioned	that	any	such	forward-looking	statements	are	subject	to	risks	and	uncertainties.	Actual	results	may	
differ	materially	from	those	projected	in	the	forward-looking	statements.	We	assume	no	obligation	to	update	any	such	forward-
looking	statement,	except	as	required	by	applicable	law.	Shareholders	should	review	the	risks	and	uncertainties	listed	in	our	most	
recent	Annual	Report	on	Form	10-K	and	other	reports	we	file	with	the	SEC,	including	the	risks	described	therein,	which	contain	
factors	that	may	cause	results	to	differ	materially	from	those	contained	in	any	forward-looking	statement.

No	Incorporation	by	Reference:	This	proxy	statement	includes	several	website	addresses	and	references	to	additional	materials	
and	reports	found	on	those	websites.	These	websites,	materials,	and	reports	are	not	incorporated	by	reference	herein.
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PART	2	–	CORPORATE	GOVERNANCE	AT	IDACORP

Overview	of	Our	Corporate	Governance	Practices

The	goals	of	our	corporate	governance	principles	and	practices	are	to	promote	the	 long-term	interests	of	our	shareholders,	as	
well	 as	 to	 maintain	 appropriate	 checks	 and	 balances	 and	 compliance	 systems,	 to	 strengthen	 management	 accountability,	
engender	public	 trust,	 and	 facilitate	prudent	decision	making.	We	evaluate	our	 corporate	governance	principles	and	practices	
and	 modify	 existing,	 or	 develop	 new,	 policies	 and	 standards	 when	 appropriate.	 Some	 of	 our	 notable	 corporate	 governance	
practices	include	the	following:

ü Annual	election	of	all	directors ü Majority	vote	resignation	policy	for	directors	in	
uncontested	elections

ü Independent	chair ü Compensation	clawback	policy

ü 8	of	our	9	current	directors,	and	9	of	our	10	director	
nominees,	are	independent

ü Stock	retention	requirement	for	officers

ü Regular	board	and	committee	executive	sessions	by	non-
management	and	independent	directors

ü Mandatory	continuing	education	requirements	for	our	
directors

ü Mandatory	director	retirement	age	of	72 ü No	shareholder	rights	plan

ü Stock	ownership	requirement	for	directors	and	officers	
and	performance-based	RSUs	are	not	counted	toward	
the	requirement

ü Independent	audit,	compensation	and	human	resources,	
and	corporate	governance	and	nominating	committees

ü Prohibition	on	hedging	and	pledging	of	securities	for	
directors	and	officers

ü Robust	codes	of	conduct	and	ethics,	reviewed	by	our	
directors

ü Annual	self-evaluations	of	the	board	and	committees ü Significant	participation	by	the	board	in	succession	
planning

ü Board	oversight	of	our	cultural	values	of	safety,	integrity,	
and	respect
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Our	Strategy	and	Corporate	Responsibility	Initiatives	

We	 are	 committed	 to	 our	 focus	 on	 competitive	 total	 returns	 and	 generating	 long-term	 value	 for	 shareholders.	 Our	 business	
strategy	emphasizes	Idaho	Power	as	our	core	business,	as	Idaho	Power's	regulated	utility	operations	are	the	primary	driver	of	our	
operating	 results.	Our	board	of	directors	 regularly	 reviews	our	 long-term	strategy,	which	 for	2026	 is	 focused	on	 the	 following	
objectives:

In	executing	on	the	objectives	above,	we	seek	to	balance	the	interests	of	shareholders,	Idaho	Power	customers	and	employees,	
and	other	 stakeholders.	 Idaho	Power	 is	 committed	 to	working	 for	 strong,	 sustainable	 financial	 results	 by	 continuing	 to	 safely	
provide	reliable,	affordable,	clean	energy	to	its	customers	from	diversified	generation	resources.
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Corporate	Responsibility	Initiatives

Our	 corporate	 governance	 and	 nominating	 committee,	 with	 considerable	 focus	 from	 our	 board	 of	 directors,	 is	 primarily	
responsible	for	the	oversight	of	our	corporate	responsibility	initiatives.	These	initiatives	are	identified	by	management	(with	input	
from	the	company’s	various	stakeholders)	as	material	to	the	company's	business	and	the	board	of	directors	is	informed	at	least	
quarterly	by	management	of	the	status	and	results	of	our	corporate	responsibility	efforts.	We	publicly	release	annual	corporate	
responsibility	 reports,	which	 detail	 our	 corporate	 responsibility	 initiatives.	 The	most	 current	 corporate	 responsibility	 report	 is	
located	on	Idaho	Power’s	website,	together	with	other	information	on	corporate	responsibility	 issues	relevant	to	Idaho	Power.	
The	corporate	responsibility	reports	and	related	website	content	are	not	incorporated	by	reference	into	this	proxy	statement.	

Board	and	Board	Committee	Oversight	of	Human	Capital	Management

Our	board	of	directors	provides	oversight	for	the	company's	human	capital	management.	Management	updates	the	full	board	of	
directors	and	its	committees	regularly	on	safety	metrics,	total	rewards	for	employees,	benefit	and	pension	programs,	succession	
planning	and	training	programs,	and	corporate	culture	initiatives,	among	other	things.	Each	committee	of	the	board	of	directors	
is	delegated	and	takes	on	specific	roles	in	this	oversight.	The	compensation	and	human	resources	committee	is	responsible	for	
overseeing	employee	compensation	and	benefit	plans	and	general	labor	issues,	as	well	as	corporate	culture	matters.	The	audit	
committee	is	responsible	for	overseeing	risk	management,	including	compliance	with	the	code	of	business	conduct	and	physical	
and	cybersecurity	risks.	The	corporate	governance	and	nominating	committee	is	responsible	for	overseeing	risks	associated	with	
governance	and	social	issues	associated	with	employees	as	part	of	its	corporate	responsibility	risk	oversight	function.	

Safety

We	are	committed	to	the	safety	of	our	employees,	customers,	and	the	communities	we	serve.	One	of	our	core	values	is	safety	
first.	We	believe	that	safe,	engaged,	and	effective	employees	are	critical	to	the	company’s	success	and	that	the	company’s	record	
of	safety	helps	keep	our	service	to	customers	reliable	and	affordable.	Reflective	of	our	focus	on	safety,	Idaho	Power	achieved	its	
third	straight	year	with	zero	employees	requiring	overnight	hospital	 stays	 in	2025,	while	 reducing	vehicle	backing	 incidents	by	
over	40%	and	 implementing	a	 fail-safe	capacity	model	to	shift	 from	reactive	 incident	response	to	putting	proactive	controls	 in	
place	that	help	prevent	serious	injuries	and	fatalities.

In	2025,	we	also	implemented	vehicle walk-arounds as	a	standard	practice,	resulting	in	60%	more	catches	of	potentially	unsafe	
conditions;	updated	our	job	briefing	process	to	increase	consistency	and	improve	collaboration	between	teams;	reduced	body-
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positioning	 injuries	by	15%, demonstrating  that	our	 focus	on	moving	safely	 through	ergonomics,	coaching,	and	deliberate	 task	
execution	is	making	an	impact;	found	that	98%	of	employees	feel	empowered	to	speak	up	for	safety,	according	to	our	employee	
engagement	survey;	and	held	two	safety-focused	sessions	with	contractors	to	help	align	our	expectations	and	best	practices.	

Our	Culture

One	of	our	core	values	as	a	company	is	“respect	for	all.”	Our	Code	of	Business	Conduct,	available	publicly	on	our	website,	states	
our	position	that	employees	deserve	a	workplace	where	they	are	treated	in	a	professional	and	respectful	manner,	and	each	of	
our	employees	has	the	responsibility	to	create	and	maintain	such	an	environment.	Our	talent	acquisition	and	development	teams	
within	our	Human	Resources	department	partner	closely	with	senior	management	to	ensure	alignment	of	the	company's	human	
capital	management	with	our	corporate	values.	We	strive	to	recruit	and	retain	talent	from	all	backgrounds,	 instill	a	welcoming	
culture,	and	strengthen	programs	that	provide	advancement	opportunities	for	all	our	employees.	We	have	programs	in	place	to	
educate	students	on	workforce	opportunities	in	the	energy	industry,	training	to	ensure	a	respectful	workplace,	and	engagement	
in	community	outreach	and	partnerships.	We	also	have	a	steering	committee	consisting	of	officers,	senior	managers,	and	other	
employees	to	help	the	company	foster	a	culture	of	respect	and	belonging.	Certain	of	our	officers	regularly	provide	information	on	
corporate	culture	initiatives	and	other	corporate	responsibility	efforts	to	our	board	of	directors	and	board	committees.

Employee	Satisfaction

Our	 human	 capital	 programs	 are	 designed	 to	 attract,	 retain,	 and	 develop	 the	 highest	 quality	 employees.	 We	 consistently	
experience	a	 low	voluntary	attrition	 rate	of	 less	 than	3	percent	 that	we	attribute	 to	maintaining	a	good	 relationship	with	our	
employees	 due	 to	 a	 strong	 safety	 culture,	 respectful	 and	 welcoming	 environment,	 opportunities	 for	 development,	 and	
competitive	 compensation	 and	 benefits.	 We	 regularly	 conduct	 employee	 engagement	 surveys	 to	 seek	 feedback	 from	 our	
employees.	We	share	the	survey	results	with	employees,	and	senior	management	incorporates	the	results	of	the	surveys	in	their	
action	plans	in	order	to	respond	to	the	feedback	and	improve	employee	relations.	We	achieved	an	88	percent	participation	rate	
in	the	2025	employee	engagement	survey	with	an	impressive	overall	94	percent	positive	employee	satisfaction	score.	

Total	Rewards

We	provide	our	employees	with	competitive	pay	and	benefits,	based	in	large	part	on	salary	studies	and	market	data.	We	use	a	
structured	 compensation	 schedule	 and	 regularly	 conduct	 compensation	 analyses	 that	 help	mitigate	 the	 potential	 for	 gender,	
race,	or	ethnicity-based	disparities	in	compensation.	Beyond	base	salaries	and	incentive	compensation,	benefits	for	all	full-time	
employees	 include	a	401(k)	plan	with	company	matching	contributions,	healthcare	and	 insurance	benefits,	health	 savings	and	
flexible	 spending	 accounts,	 paid	 time	 off,	 family	 leave,	 parental	 leave,	 employee	 assistance	 programs,	 and	 tuition	 assistance.	
Currently	after	five	years	of	employment,	a	full-time	employee	vests	in	Idaho	Power’s	defined	benefit	pension	plan.	We	also	tie	
annual	employee	incentive	compensation	to	metrics	based	on	the	categories	of	earnings,	power	system	reliability,	and	customer	
satisfaction	reflective	of	broad	stakeholder	interests	and	the	value	of	each	employee's	contribution.	

We	 deliver	 a	 variety	 of	 training	 opportunities	 and	 provide	 rotational	 assignments	 and	 continuous	 learning	 and	 development	
opportunities	 to	 our	 employees.	 Our	 talent	 development	 programs,	 overseen	 by	 a	 talent	 development	 team	 in	 the	 Human	
Resources	 department,	 are	 designed	 to	 help	 employees	 achieve	 their	 career	 goals,	 build	 management	 skills,	 and	 lead	 their	
organizations.

We	also	encourage	and	enable	our	employees	to	support	many	charitable	causes.	This	includes	volunteer	program	engagement	
promoted	by	the	company	or	employees.	We	also	have	an	employee-led	organization	called	the	“Employee	Community	Funds,”	
which	 administers	 charitable	 contributions	 from	 employees;	 Idaho	 Power	 matches	 a	 portion	 of	 employee	 donations,	 which	
supplements	the	company’s	separate	charitable	contributions.	

Additional	Corporate	Responsibility	Information

To	learn	more	about	our	corporate	responsibility	efforts,	see	our	most	recent	Corporate	Responsibility	Report	on	our	website	at	
idacorpinc.com/about-us/sustainability/default.aspx.	The	 information	 in	 that	 report	 is	 not	 incorporated	 by	 reference	 into	 this	
proxy	statement.

Codes	of	Business	Conduct

We	have	a	Code	of	Business	Conduct	that	applies	to	all	of	our	officers	and	employees.	We	also	have	a	separate	Code	of	Business	
Conduct	 and	 Ethics	 for	 directors.	 These	 are	 posted	 on	 our	 website	 at	 idacorpinc.com/corporate-governance/governance-
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documents/default.aspx.	We	will	also	post	on	that	website	any	amendments	to,	or	waivers	of,	our	Codes	of	Business	Conduct,	as	
required	by	SEC	rules	or	NYSE	listing	standards.

Insider	Trading	Policy

We	 have	 adopted	 an	 insider	 trading	 policy	 and	 procedures	 governing	 the	 purchase,	 sale,	 and/or	 other	 dispositions	 of	 our	
securities	by	directors,	officers,	employees,	and	other	covered	persons,	and	have	implemented	processes	for	the	company,	that	
we	 believe	 are	 reasonably	 designed	 to	 promote	 compliance	with	 insider	 trading	 laws,	 rules	 and	 regulations,	 and	NYSE	 listing	
standards.	We	included	a	copy	of	the	policy	as	an	exhibit	to	our	most	recent	Annual	Report	on	Form	10-K.

Board	Leadership	Structure

The	board	of	directors	has	separated	the	positions	of	chair	of	the	board	of	directors	and	chief	executive	officer	(CEO)	since	1999.	
Our	CEO	is	responsible	for	leadership,	overall	management	of	our	business	strategy,	and	day-to-day	operations,	while	our	chair	
presides	over	meetings	of	our	board	of	directors	and	provides	guidance	to	our	CEO	regarding	policies	and	procedures	approved	
by	our	board	of	directors.	Separating	these	two	positions	allows	our	CEO	to	 focus	on	our	day-to-day	business	and	operations,	
while	allowing	the	chair	of	the	board	of	directors	to	lead	the	board	of	directors	in	its	fundamental	role	of	providing	advice	to,	and	
independent	oversight	of,	management.	The	board	of	directors	recognizes	the	time,	effort,	and	energy	that	the	CEO	is	required	
to	devote	to	his	or	her	position,	as	well	as	the	increasing	commitment	required	of	the	chair	position,	particularly	as	the	board	of	
directors’	oversight	responsibilities	continue	to	grow.

While	our	bylaws	and	Corporate	Governance	Guidelines	do	not	mandate	that	our	chair	and	CEO	positions	be	separate,	the	board	
of	directors	believes	for	the	reasons	outlined	above	that	having	separate	positions	and	having	an	independent	director	serve	as	
chair	is	the	appropriate	leadership	structure	for	the	company	at	this	time.	The	board	of	directors	believes	that	this	issue	is	part	of	
the	 succession	 planning	 process	 and	 that	 it	 is	 in	 the	 best	 interests	 of	 the	 company	 for	 the	 board	 of	 directors	 to	 make	 a	
determination	as	to	the	advisability	of	continuing	to	have	separate	positions	when	it	appoints	a	new	CEO.

Risk	Oversight	and	Succession	Planning

Our	management	team	is	responsible	for	the	day-to-day	management	of	risks	the	company	faces.	Our	executive	vice	president,	
chief	financial	officer,	and	treasurer,	our	vice	president	and	general	counsel,	and	our	vice	president	of	finance,	compliance,	and	
risk,	together	with	our	director	of	audit	services,	are	responsible	for	overseeing	and	coordinating	risk	assessment	processes	and	
mitigation	efforts	on	an	enterprise-wide	basis.	These	leaders	administer	processes	intended	to	identify	key	business	risks,	assist	
in	appropriately	assessing	and	managing	 these	 risks	within	stated	 limits,	enforce	policies	and	procedures	designed	 to	mitigate	
risk,	 and	 report	 on	 these	 items	 to	 other	 members	 of	 senior	 management	 and	 the	 board	 of	 directors.	 These	 leaders	 report	
regularly	to	the	board	of	directors	and	appropriate	board	committees	regarding	risks	the	company	faces	and	how	the	company	is	
managing	those	risks.
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While	our	senior	management	team	is	responsible	for	the	day-to-day	management	of	risk,	our	board	of	directors	is	responsible	
for	ensuring	that	an	appropriate	culture	of	risk	management	exists	within	our	company,	for	setting	the	right	“tone	at	the	top,”	
and	assisting	management	 in	addressing	specific	risks	that	our	company	faces.	The	board	of	directors	has	the	responsibility	to	
oversee	 the	 risk	management	processes	designed	and	 implemented	by	management	and	confirm	 the	processes	are	adequate	
and	functioning	as	designed.

While	 the	 full	 board	 of	 directors	 is	 ultimately	 responsible	 for	 high-level	 risk	 oversight	 at	 our	 company,	 it	 is	 assisted	 by	 the	
executive	committee,	the	audit	committee,	the	compensation	and	human	resources	committee,	and	the	corporate	governance	
and	nominating	committee	in	fulfilling	its	oversight	responsibilities	in	certain	areas	of	risk.	The	executive	committee	assists	the	
board	of	directors	in	fulfilling	its	oversight	responsibilities	with	respect	to	the	company’s	risk	management	processes	generally.	
The	audit	 committee	assists	 the	board	of	directors	 in	 fulfilling	 its	oversight	 responsibilities	with	 respect	 to	major	 financial	 risk	
exposures	and	our	energy	risk	management	practices	(including	hedging	transactions	and	collateral	requirements)	and	discusses	
policies	 with	 respect	 to	 risk	 assessment	 and	 risk	 management.	 Representatives	 from	 our	 independent	 registered	 public	
accounting	 firm	 attend	 audit	 committee	 meetings,	 regularly	 make	 presentations	 to	 the	 audit	 committee,	 comment	 on	
management	presentations,	and	engage	in	private	sessions	with	the	audit	committee,	without	members	of	management	present,	
to	raise	any	concerns	they	may	have	with	our	risk	management	practices.	The	audit	committee	and	the	executive	committee	also	
assist	the	board	of	directors	in	monitoring	management’s	risk	management	framework	for	cybersecurity	and	physical	security	on	
a	 regular	 basis.	 The	 compensation	 and	 human	 resources	 committee	 assists	 the	 board	 of	 directors	 in	 fulfilling	 its	 oversight	
responsibilities	with	respect	to	risks	arising	from	our	labor	and	compensation	policies	and	practices.	The	corporate	governance	
and	nominating	 committee	undertakes	periodic	 reviews	of	processes	 for	management	of	 risks	associated	with	our	 company’s	
organizational	 structure,	 governing	 instruments	 and	 policies,	 and	 corporate	 responsibility	 issues.	 In	 fulfilling	 their	 respective	
responsibilities,	the	committees	meet	regularly	with	our	officers	and	members	of	senior	management,	as	well	as	our	internal	and	
external	 auditors.	 Each	 committee	 has	 full	 access	 to	management,	 as	 well	 as	 the	 ability	 to	 engage	 and	 compensate	 its	 own	
independent	advisors.

The	 board	 of	 directors	 receives	 regular	 reports	 from	 the	 executive	 committee,	 audit	 committee,	 compensation	 and	 human	
resources	committee,	and	corporate	governance	and	nominating	committee	 relating	 to	 the	oversight	of	 risks	 in	 their	areas	of	
responsibility.	Based	on	this	and	 information	provided	by	management,	the	board	of	directors	evaluates	our	risk	management	
processes	and	oversight	and	considers	whether	any	changes	should	be	made	to	those	processes	or	the	board	of	directors’	risk	
oversight	function.	We	believe	that	this	division	of	risk	oversight	ensures	that	oversight	of	each	type	of	risk	the	company	faces	is	
allocated,	at	least	initially,	to	the	particular	directors	most	qualified	to	oversee	it.	It	also	promotes	board	efficiency	because	the	
committees	are	able	to	select	the	most	timely	or	important	risk-related	issues	for	the	full	board	of	directors	to	consider.

Another	area	where	our	board	of	directors	is	actively	involved	is	 in	monitoring	our	succession	planning.	The	board	of	directors	
reviews	the	succession	plans	developed	by	members	of	senior	management	at	least	annually,	with	a	focus	on	ensuring	a	talent	
pipeline	 at	 the	 officer	 level	 and	 for	 specific	 critical	 roles.	We	 seek	 to	 ensure	 that	 our	 directors	 are	 exposed	 to	 a	 variety	 of	
members	of	our	 leadership	 team,	 and	not	 just	 the	 senior-most	officers,	 on	a	 regular	basis,	 through	 formal	presentations	 and	
informal	events.	Our	board	of	directors	is	also	informed	of	general	workforce	trends,	expected	retirement	levels	or	turnover,	and	
recruiting	and	development	programs,	which	is	of	particular	importance	given	Idaho	Power’s	specialized	workforce.	

Board	Meetings	and	Director	Attendance	

The	members	of	our	board	of	directors	are	expected	to	attend	board	meetings	and	the	meetings	of	board	committees	on	which	
they	serve,	 to	spend	 the	 time	needed	and	 to	meet	as	 frequently	as	necessary	 to	properly	discharge	 their	 responsibilities.	The	
board	of	directors	held	four	meetings	in	2025.	Each	director	attended	at	least	75	percent	of	the	aggregate	of	the	meetings	held	
by	(i)	the	board	of	directors	in	2025	(during	the	period	for	which	he	or	she	was	a	director)	and	(ii)	the	committees	on	which	he	or	
she	served	in	2025	(during	the	periods	that	he	or	she	served).	Our	Corporate	Governance	Guidelines	provide	that	all	directors	are	
expected	to	attend	our	annual	meeting	of	shareholders	and	be	available,	when	requested	by	the	chair	of	the	board	of	directors,	
to	answer	any	questions	shareholders	may	have.	All	then-serving	members	of	the	board	of	directors	attended	our	2025	annual	
meeting	of	shareholders.

Board	Committee	Charters

Our	standing	committees	of	 the	board	of	directors	are	 the	executive	committee,	 the	audit	 committee,	 the	compensation	and	
human	resources	committee,	and	the	corporate	governance	and	nominating	committee.	We	have:

•	 charters	 for	 the	 audit	 committee,	 compensation	 and	 human	 resources	 committee,	 and	 corporate	 governance	 and	
nominating	committee;	and
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•	 Corporate	Governance	Guidelines,	which	address	issues	including	the	responsibilities,	qualifications,	and	compensation	
of	the	board	of	directors,	as	well	as	board	leadership,	board	committees,	director	resignation,	and	board	self-evaluation.

Our	 committee	 charters	 and	 our	 Corporate	 Governance	 Guidelines	 may	 be	 accessed	 on	 our	 website	 at	 idacorpinc.com/
corporate-governance/governance-documents/default.aspx.	Information	on	our	committees	of	the	board	of	directors	is	included	
in	Part	3	–	“Board	of	Directors	–	Committees	of	the	Board	of	Directors.”	

Director	Independence	and	Executive	Sessions

Our	board	of	directors	has	adopted	a	policy,	contained	in	our	Corporate	Governance	Guidelines,	that	the	board	of	directors	will	
be	composed	of	a	majority	of	independent	directors.	The	board	of	directors	reviews	annually	the	relationships	that	each	director	
has	with	the	company	(either	directly	or	as	a	partner,	shareholder,	or	officer	of	an	organization	that	has	a	relationship	with	the	
company).	 Following	 the	 annual	 review,	 only	 those	 directors	 who	 the	 board	 of	 directors	 affirmatively	 determines	 have	 no	
material	 relationship	 with	 the	 company	 and	 can	 exercise	 independent	 judgment	 will	 be	 considered	 independent	 directors,	
subject	to	additional	qualifications	prescribed	under	the	listing	standards	of	the	NYSE	and	under	applicable	laws.

All	members	of	 our	 board	of	 directors	 are	non-employees,	 except	 Lisa	A.	Grow,	who	 is	 our	 president	 and	CEO.	 The	board	of	
directors	 has	 determined	 that	 all	 members	 of	 our	 board	 of	 directors,	 other	 than	 Ms.	 Grow,	 are	 independent,	 based	 on	 all	
relevant	facts	and	circumstances	and	under	the	NYSE	listing	standards	and	our	Corporate	Governance	Guidelines.

Our	directors	meet	in	executive	session	at	each	regular	meeting	of	the	board	of	directors.	Additionally,	our	independent	directors	
meet	separately	in	executive	session	periodically,	and	not	less	frequently	than	annually.	The	independent	chair	of	the	board	of	
directors	presides	at	board	meetings	and	at	executive	sessions	of	independent	and	non-management	directors.

Board	Membership	Criteria

We	believe	that	directors	should	possess	the	highest	personal	and	professional	ethics,	integrity,	and	values	and	be	committed	to	
representing	 the	 long-term	 interests	 of	 our	 shareholders.	 Directors	 must	 also	 have	 an	 inquisitive	 and	 objective	 perspective,	
practical	wisdom,	and	mature	judgment.	We	also	consider	a	nexus	to	Idaho	Power’s	service	area	a	desirable	trait.	We	endeavor	
to	 have	 a	 board	 with	 a	 variety	 of	 business	 and	 personal	 attributes	 and	 experience	 at	 policy-making	 levels	 in	 areas	 that	 are	
relevant	 to	our	 business	 activities.	We	believe	our	 director	 nominees	bring	 a	 strong	mix	of	 attributes	 and	experiences	 to	 the	
board	of	directors	as	leaders	in	business,	finance,	accounting,	regulation,	and	the	utility	industry	as	shown	in	the	chart	below.

IDACORP,	INC.	2026	PROXY	STATEMENT	8



Under	 the	oversight	of	 the	 corporate	governance	and	nominating	 committee,	 the	board	of	directors	 conducts	an	annual	 self-
evaluation	of	 its	performance	and	utilizes	 the	 results	 to	assess	and	determine	 the	characteristics	and	critical	 skills	 required	of	
directors.	Each	of	our	audit,	 compensation	and	human	 resources,	and	corporate	governance	and	nominating	committees	also	
performs	an	annual	self-assessment.	The	board	of	directors	and	committee	self-assessment	surveys	are	completed	anonymously	
by	 each	 board	 member	 and	 committee	 member	 and	 provide	 for	 a	 full	 assessment	 of	 board	 of	 directors	 and	 committee	
performance,	including	recommendations	for	improvement.	The	board	of	directors	and	committees	review	the	compiled	results	
from	 the	 respective	 self-assessment	 surveys	 and	 discuss	 responsive	 actions	 to	 the	 survey	 results.	 Each	 board	 member	 also	
completes	 a	 questionnaire	 related	 to	 compliance	 with	 independence	 standards	 and	 director	 qualifications	 annually.	 The	
responses	are	provided	to	our	general	counsel	and	corporate	secretary	and	a	report	 is	compiled	for	the	corporate	governance	
and	nominating	 committee.	 This	 report	 is	 also	presented	 for	 review	by	 the	 full	 board	of	directors.	 In	 addition,	 our	Corporate	
Governance	Guidelines	and	the	corporate	governance	and	nominating	committee	charter	provide	that	the	corporate	governance	
and	 nominating	 committee	 will	 annually	 review	 board	 committee	 assignments	 and	 consider	 the	 rotation	 of	 the	 chair	 and	
members	of	the	committees	with	a	view	toward	balancing	the	benefits	derived	from	continuity	against	the	benefits	derived	from	
the	 breadth	 of	 experience	 and	 viewpoints	 of	 the	 various	 directors.	 The	 corporate	 governance	 and	 nominating	 committee	
recommendations	are	then	provided	to	the	board	of	directors	for	review	and	approval.		

In	addition,	we	require	that:

• at	least	one	member	of	our	audit	committee	be	an	“audit	committee	financial	expert;”
• the	audit,	compensation	and	human	resources,	and	corporate	governance	and	nominating	committees	are	comprised	

solely	of	independent	directors;		
• our	directors	automatically	retire	immediately	prior	to	the	first	annual	meeting	of	shareholders	after	they	reach	age	72;	

and		
• a	majority	of	board	members	be	independent	under	our	Corporate	Governance	Guidelines	and	applicable	NYSE	listing	

standards.

Director	Resignation	Policy

We	 have	 a	 policy	 that	 provides	 that	 if	 any	 director	 nominee	 in	 an	 uncontested	 election	 receives	 a	 greater	 number	 of	 votes	
“withheld”	from	his	or	her	election	than	votes	“for”	such	election,	the	director	nominee	must	tender	his	or	her	resignation	to	the	
board	 of	 directors	 promptly	 after	 the	 voting	 results	 are	 certified.	 The	 corporate	 governance	 and	 nominating	 committee,	
comprised	entirely	of	independent	directors	and	which	will	specifically	exclude	any	director	who	is	required	to	tender	his	or	her	
own	 resignation,	 will	 consider	 the	 tendered	 resignation	 and	 make	 a	 recommendation	 to	 the	 board	 of	 directors,	 taking	 into	
account	all	factors	deemed	relevant.	These	factors	include,	without	limitation,	the	underlying	reasons	why	shareholders	withheld	
votes	from	the	director	(if	ascertainable)	and	whether	the	underlying	reasons	are	curable,	the	length	of	service	and	qualifications	
of	 the	director	whose	 resignation	has	 been	 tendered,	 the	director's	 contributions	 to	 our	 company,	whether	 by	 accepting	 the	
resignation	we	will	no	longer	be	in	compliance	with	any	applicable	law,	rule,	regulation,	or	governing	document,	and	whether	or	
not	accepting	the	resignation	is	in	the	best	interests	of	our	company	and	our	shareholders.	Our	board	of	directors	will	act	upon	
the	 corporate	 governance	 and	 nominating	 committee’s	 recommendation	 within	 90	 days	 following	 certification	 of	 the	
shareholder	 vote	 and	 will	 consider	 the	 factors	 considered	 by	 the	 corporate	 governance	 and	 nominating	 committee	 and	 any	
additional	 information	 and	 factors	 as	 the	 board	 of	 directors	 believes	 to	 be	 relevant.	 We	 will	 publicly	 disclose	 the	 board	 of	
directors’	decision	and	rationale	with	regard	to	any	resignation	offered	under	the	director	resignation	policy.

Process	for	Determining	Director	Nominees

In	 determining	 the	 composition	 of	 our	 board	 of	 directors,	 we	 seek	 a	 balanced	mix	 of	 local	 experience,	 which	 we	 believe	 is	
specifically	 relevant	 for	 a	 utility,	 and	 national	 or	 public	 company	 experience,	 among	 other	 factors.	 As	 a	 utility	 company	with	
operations	predominantly	in	Idaho	and	Oregon,	we	believe	it	is	important	for	our	company	and	our	local	directors	to	be	involved	
in	and	otherwise	support	local	community	and	charitable	organizations.

Our	corporate	governance	and	nominating	committee	is	responsible	for	selecting	and	recommending	to	the	board	of	directors	
candidates	 for	 election	 as	 directors,	 including	 Ms.	 Miller.	 Our	 Corporate	 Governance	 Guidelines	 contain	 procedures	 for	 the	
committee	 to	 identify	 and	evaluate	new	director	nominees,	 including	 candidates	our	 shareholders	 recommend	 in	 compliance	
with	 our	 Corporate	 Governance	 Guidelines.	 The	 corporate	 governance	 and	 nominating	 committee	 begins	 the	 process	 of	
identifying	and	evaluating	potential	nominees	for	director	positions	by	taking	into	consideration	the	results	of	the	annual	director	
questionnaires	and	self-evaluation	process	described	above	while	keeping	the	full	board	of	directors	informed	of	the	nominating	
process.	The	corporate	governance	and	nominating	committee	reviews	candidates	recommended	by	shareholders	and	may	hire	
a	search	firm	to	identify	other	candidates.		
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The	 corporate	 governance	 and	 nominating	 committee	 gathers	 additional	 information	 on	 the	 candidates	 to	 determine	 if	 they	
qualify	to	be	members	of	our	board	of	directors.	The	corporate	governance	and	nominating	committee	examines	whether	the	
candidates	are	independent,	whether	their	election	would	violate	any	federal	or	state	laws,	rules,	or	regulations	that	apply	to	us,	
and	whether	 they	meet	 all	 requirements	 under	 our	 Corporate	 Governance	 Guidelines,	 committee	 charters,	 bylaws,	 codes	 of	
business	conduct	and	ethics,	and	any	other	applicable	corporate	document	or	policy.	The	corporate	governance	and	nominating	
committee	also	considers	whether	the	nominees	will	have	potential	conflicts	of	interest,	and	whether	they	will	represent	a	single	
or	special	interest,	before	finalizing	a	list	of	candidates	for	the	full	board	of	directors	to	consider	for	nomination.

Process	for	Shareholders	to	Recommend	Candidates	for	Director

Our	 Corporate	 Governance	 Guidelines	 set	 forth	 the	 requirements	 that	 you	 must	 follow	 if	 you	 wish	 to	 recommend	 director	
candidates	 to	 our	 corporate	 governance	 and	 nominating	 committee.	 If	 you	 recommend	 a	 candidate	 for	 director,	 you	 must	
provide	the	following	information:

•		 the	candidate’s	name,	age,	business	address,	residence	address,	telephone	number,	principal	occupation,	the	class	and	
number	of	 shares	of	our	voting	 stock	 the	candidate	owns	beneficially	and	of	 record,	a	 statement	as	 to	how	 long	 the	
candidate	has	held	such	stock,	a	description	of	 the	candidate’s	qualifications	 to	be	a	director,	whether	 the	candidate	
would	be	an	independent	director,	and	any	other	information	you	deem	relevant	with	respect	to	the	recommendation;	
and

•		 your	name	and	address	as	they	appear	on	our	stock	records,	the	class	and	number	of	shares	of	voting	stock	you	own	
beneficially	and	of	record,	and	a	statement	as	to	how	long	you	have	held	the	stock.	

Recommendations	must	be	sent	to	our	corporate	secretary	at	the	address	provided	below.	Our	corporate	secretary	will	review	all	
written	 recommendations	and	 send	 those	 conforming	 to	 the	 requirements	described	above	 to	 the	 corporate	governance	and	
nominating	 committee	 for	 review	 and	 consideration.	 The	 corporate	 governance	 and	 nominating	 committee	 evaluates	 the	
qualifications	of	candidates	properly	submitted	by	shareholders	in	the	same	manner	as	it	evaluates	the	qualifications	of	director	
candidates	identified	by	the	committee	or	the	board	of	directors.

Shareholders	 who	 wish	 to	 nominate	 persons	 for	 election	 to	 the	 board	 of	 directors,	 rather	 than	 recommend	 candidates	 for	
consideration	by	the	corporate	governance	and	nominating	committee	and	board	of	directors,	must	follow	the	procedures	set	
forth	in	our	bylaws,	and	must	comply	with	the	requirements	of	Rule	14a-19	under	the	Exchange	Act.	Copies	of	our	bylaws	may	be	
obtained	by	writing	to	our	corporate	secretary	at	IDACORP,	Inc.,	1221	West	Idaho	Street,	Boise,	Idaho	83702-5627,	or	by	calling	
our	corporate	secretary	at	(208)	388-2200.	See	also	the	section	entitled	2027	Annual	Meeting	of	Shareholders	in	Part	6	-	“Other	
Matters”	in	this	proxy	statement.

Communications	with	the	Board	of	Directors	and	Audit	Committee

Shareholders	and	other	interested	parties	may	communicate	with	members	of	the	board	of	directors	by:

•		 calling	(866)	384-4277	if	they	have	a	concern	to	bring	to	the	attention	of	the	board	of	directors,	our	chair	of	the	board	of	
directors,	or	our	non-employee	directors	as	a	group;	or

•	 logging	 on	 to	 secure.ethicspoint.com/domain/media/en/gui/62899/index.html	 and	 following	 the	 instructions	 to	 file	 a	
report	if	the	concern	is	of	an	ethical	nature.	

Our	general	counsel	receives	all	such	communications.	These	communications	are	distributed	to	the	board	of	directors,	or	to	the	
chair	or	specific	directors	as	appropriate,	depending	on	the	facts	and	circumstances	of	the	communication.	Communications	may	
include	the	reporting	of	concerns	related	to	governance,	corporate	conduct,	business	ethics,	financial	practices,	legal	issues,	and	
accounting	 or	 audit	matters.	 If	 a	 report	 concerns	 questionable	 accounting	 practices,	 internal	 accounting	 controls,	 or	 auditing	
matters,	our	general	counsel	will	also	forward	your	report	to	the	chair	of	the	audit	committee.	The	acceptance	and	forwarding	of	
a	communication	to	any	director	does	not	imply	that	the	director	owes	or	assumes	any	fiduciary	duty	to	the	person	submitting	
the	communication,	all	such	duties	being	only	as	prescribed	by	applicable	law.	

Political	Advocacy	and	Lobbying	Activities

We	 routinely	 engage	 in	 federal,	 state,	 and	 local	 public	 policy	 discussions	 ranging	 from	 issues	 that	 specifically	 impact	 the	
generation,	 transmission,	 and	 distribution	 of	 electricity	 to	 more	 general	 topics	 related	 to	 regulation,	 taxation,	 business,	 and	
labor.	Our	political	advocacy	objectives	focus	on	a	variety	of	interests,	including	costs	to	customers	and	owners,	safety,	reliability	
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of	service,	and	our	responsibility	to	the	environment,	employees,	stakeholders,	and	communities.	To	that	end,	we	are	also	active	
in	a	number	of	state,	regional,	and	national	trade	associations	that	may	engage	in	political	activity	on	these	issues.

Our	 voluntary,	 non-partisan	 employee	 political	 action	 committee	 (IDA-PAC)	 participates	 in	 the	 political	 process	 through	
contributions	 to	 candidate	 campaigns,	 other	 political	 action	 committees,	 and	 ballot	 measure	 campaigns	 in	 compliance	 with	
applicable	 laws.	 Those	 contributions	 are	made	 in	 furtherance	 of	 the	 company’s	 interests	 and	without	 regard	 to	 the	 personal	
political	preferences	of	our	directors,	executives,	or	employees.	 In	2015,	 the	board	of	directors	voluntarily	adopted	a	policy	 in	
response	 to	 the	 2010	U.S.	 Supreme	Court	 decision	 in	Citizens	United	 v.	 Federal	 Election	Commission	 that	we	will	 not	 provide	
direct	 corporate	 funding	 for	 independent	 advertisements	 that	 support	 or	 oppose	 political	 candidates	 for	 election	 to	 federal	
public	office.	

Further,	our	senior	vice	president	of	public	affairs	who	monitors	and	approves	all	such	activities,	 is	required	to	report	lobbying	
expenditures;	 contributions	 to	 candidates,	 ballot	measures	 and	 initiatives,	 trade	 and	 industry	 associations,	 and	 certain	 other	
organizations	that	may	engage	 in	activities	 involving	 legislative	measures;	and	electioneering	to	the	corporate	governance	and	
nominating	committee	 for	 their	 review	on	an	annual	basis.	The	corporate	governance	and	nominating	committee	reviews	our	
political	contributions	(including	IDA-PAC	contributions)	and	our	lobbying	efforts	and	updates	the	full	board	of	directors	on	such	
activities.

Corporate	 political	 contributions	 and	 lobbying	 activities	 are	 subject	 to	 regulation	 by	 the	 states	 in	which	we	 operate	 and	 the	
federal	 government,	 including	 requirements	 to	 provide	 disclosures	 of	 federal	 and	 state	 lobbying	 expenses,	 which	 are	 made	
publicly	available	by	the	various	government	authorities	to	which	we	report.	For	2025,	we	contributed	approximately	$66,600	to	
political	 action	 committees	 at	 all	 levels	 of	 government.	 Of	 that	 amount,	 $22,500	 was	 contributed	 by	 IDA-PAC	 to	 federal	
candidates	and	political	action	committees.	We	also	contributed	$49,750	to	candidates	for	Idaho	state	elections	and	$17,000	to	
candidates	for	Oregon	state	elections.	Contributions	to	candidates	were	made	to	both	primary	political	parties.	We	also	spent	
approximately	 $1,002,750	 on	 lobbying	 expenditures,	 including	 compensation	 for	 our	 employees	 engaged	 in	 lobbying	 efforts,	
contractors,	 and	membership	 dues	 for	 trade	 associations.	We	made	 no	 contributions	 to	 527	 groups,	 501(c)(4)	 organizations	
associated	with	public	officials,	or	to	ballot	measures	in	2025.

Anti-Hedging	and	Anti-Pledging	Policy

Our	 compensation	 policy	 and	 Corporate	 Governance	 Guidelines	 prohibit	 directors	 and	 executive	 officers	 from	 hedging	 their	
ownership	of	company	common	stock.	Under	our	policy,	a	director	or	executive	officer	may	not	enter	into	transactions	that	allow	
the	 director	 or	 officer	 to	 benefit	 from	devaluation	 of	 our	 stock	 or	 be	 the	 technical	 legal	 owner	 of	 our	 stock	without	 the	 full	
benefits	and	risks	of	such	ownership.	In	addition,	our	Corporate	Governance	Guidelines	provide	that	our	directors,	officers,	and	
senior	managers	 are	prohibited	 from	pledging	 (through	a	margin	 feature	or	otherwise)	our	 securities	 as	 collateral	 in	order	 to	
secure	personal	loans	or	other	obligations.	The	guidelines	and	policy	do	not	generally	apply	to	all	employees.

Certain	Relationships	and	Related	Transactions

Our	related	person	transactions	policy	defines	a	“related	person	transaction”	as	a	transaction	between	a	related	person	and	our	
company	in	which	the	amount	exceeds	$120,000.	The	related	person	transactions	policy	defines	a	“related	person”	as	any:

•	 officer,	director,	or	director	nominee	of	IDACORP	or	any	subsidiary;	
•	 person	known	to	be	a	greater	than	5	percent	beneficial	owner	of	IDACORP	voting	securities;	
•		 immediate	family	member	of	the	foregoing	persons,	or	person	(other	than	a	tenant	or	employee)	sharing	the	household	

of	the	foregoing	persons;	or
•	 firm,	corporation,	or	other	entity	in	which	any	person	named	above	is	a	partner,	principal,	executive	officer,	or	greater	

than	5	percent	beneficial	owner,	or	where	such	person	otherwise	has	a	direct	or	indirect	material	interest.	
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The	following	types	of	transactions	are	excluded	from	the	related	person	transactions	policy:

•	 transactions	available	to	all	employees	generally;	
•	 the	purchase	or	sale	of	electric	energy	at	rates	fixed	in	conformity	with	law	or	governmental	authority;
•	 transactions	involving	compensation,	employment	agreements,	or	special	supplemental	benefits	for	directors	or	officers	

that	are	reviewed	and	approved	by	the	compensation	and	human	resources	committee;
•	 transactions	between	or	among	companies	within	the	IDACORP	family;	and
•	 transactions	 where	 the	 rates	 or	 charges	 involved	 in	 the	 transaction	 are	 determined	 by	 competitive	 bids,	 or	 the	

transaction	involves	the	rendering	of	services	as	a	common	or	contract	carrier,	or	public	utility,	at	rates	or	charges	fixed	
in	conformity	with	law	or	governmental	authority.

The	 corporate	 governance	 and	 nominating	 committee	 administers	 the	 policy,	 which	 includes	 procedures	 to	 review	 related	
person	transactions,	approve	or	disapprove	related	person	transactions,	and	ratify	unapproved	transactions.	The	policy,	which	is	
in	 writing,	 also	 specifically	 requires	 prior	 corporate	 governance	 and	 nominating	 committee	 approval	 of	 proposed	 charitable	
contributions	or	pledges	of	charitable	contributions	 in	excess	of	$120,000	in	any	calendar	year	to	a	charitable	or	not-for-profit	
organization	 identified	 as	 a	 related	 person,	 except	 those	 nondiscretionary	 contributions	 made	 pursuant	 to	 our	 matching	
contribution	program.	The	board	of	directors	may	approve	a	proposed	related	person	transaction	after	reviewing	the	information	
considered	 by	 the	 corporate	 governance	 and	 nominating	 committee	 and	 any	 additional	 information	 it	 deems	 necessary	 or	
desirable:

•	 if	it	determines	in	good	faith	that	the	transaction	is	in,	or	is	not	inconsistent	with,	the	best	interests	of	our	company	and	
the	shareholders;	and

•	 if	the	transaction	is	on	terms	comparable	to	those	that	could	be	obtained	in	an	arm’s-length	dealing	with	an	unrelated	
third	party.	

Jeffrey	L.	Malmen,	our	senior	vice	president	of	public	affairs,	is	married	to	Erika	Eaton	Malmen,	who	is	a	partner	at	the	law	firm	of	
Perkins	Coie	LLP,	and	Idaho	Power	has	engaged	Perkins	Coie	LLP	for	legal	services	for	over	40	years.	Mr.	Malmen	is	one	of	Idaho	
Power’s	 “named	 executive	 officers”	 for	 2025,	 and	 thus	 his	 compensation	 for	 2025	 is	 described	 in	 Part	 4	 –	 “Executive	
Compensation”	 in	 this	 proxy	 statement.	 Idaho	 Power’s	 relationship	 with	 Perkins	 Coie	 LLP	 began	 prior	 to	 Mr.	 Malmen’s	
employment	 with	 the	 companies	 and	 Ms.	 Malmen’s	 partnership	 at	 the	 law	 firm.	 In	 2025,	 Perkins	 Coie	 LLP	 was	 paid	
approximately	 $1.0	 million	 for	 legal	 services	 provided	 to	 IDACORP	 and	 Idaho	 Power.	 This	 work	 was	 performed	 under	 the	
supervision	of	Idaho	Power’s	general	counsel	and	the	contractual	and	fee	arrangements	were	comparable	to	other	national	law	
firms	providing	legal	services	to	Idaho	Power.	Ms.	Malmen	is	among	the	lawyers	at	Perkins	Coie	LLP	who	provided	legal	services	
to	us	in	2025.	Mr.	Malmen	does	not	participate	in	decisions	with	respect	to	whether	we	hire	Perkins	Coie	LLP	as	outside	counsel.	
In	2025,	the	corporate	governance	and	nominating	committee	and	the	board	of	directors	reviewed,	ratified,	and	approved	the	
potential	related	party	transaction	involving	Perkins	Coie	LLP.

The	following	officers	are	related	to	or	have	a	relationship	with	Idaho	Power	employees	as	described	below:

• Lisa	A.	Grow's	(our	president	and	CEO)	son-in-law,	Connor	Saxe;
• Bo	Hanchey's	 (our	 vice	 president	 of	 customer	 operations	 and	 chief	 safety	 officer)	 sister,	 Daisi	 Pohanka,	 and	 shared	

household	with	Ashley	Herrera;	and
• Amy	I.	Shaw's	(our	vice	president	of	finance,	compliance,	and	risk)	spouse,	Eric	Shaw.

Each	of	Connor	Saxe,	Daisi	Pohanka,	Ashley	Herrera,	and	Eric	Shaw	is	an	Idaho	Power	employee	who	received	a	combined	base	
salary	and	incentive	compensation	from	Idaho	Power	in	excess	of	$120,000	in	2025.	None	of	these	individuals	 is	an	officer	of	
Idaho	 Power	 and	 her	 or	 his	 base	 salary	 and	 incentive	 compensation	 were	 consistent	 with	 amounts	 paid	 to	 Idaho	 Power	
employees	 in	similar	roles.	The	compensation	and	human	resources	committee	and	full	board	of	directors	also	approved	the	
design	and	metrics	of	the	incentive	programs	in	which	these	individuals	participated	in	2025.	In	2026,	the	corporate	governance	
and	nomination	committee	and	the	board	of	directors	reviewed,	ratified,	and	approved	the	potential	related	party	transactions	
involving	each	of	Connor	Saxe,	Daisi	Pohanka,	Ashley	Herrera,	and	Eric	Shaw.
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Security	Ownership	of	Directors,	Executive	Officers,	and	More	than	Five-Percent	Shareholders

The	table	below	sets	forth	the	number	of	shares	of	our	common	stock	beneficially	owned	as	of	March	23,	2026,	by	our	directors	
and	director	nominee,	by	our	named	executive	officers,	or	NEOs,	 listed	 in	 the	2025	Summary	Compensation	Table	 included	 in	
Part	4	–	“Executive	Compensation”	of	this	proxy	statement,	and	by	our	directors,	director	nominee,	NEOs,	and	other	executive	
officers	as	a	group.	Under	SEC	rules,	“beneficial	ownership”	for	purposes	of	this	table	takes	into	account	shares	as	to	which	the	
individual	has	or	shares	voting	and/or	investment	power	as	well	as	shares	that	may	be	acquired	within	60	days.	The	beneficial	
owners	 listed	 have	 sole	 voting	 and	 investment	 power	 with	 respect	 to	 shares	 beneficially	 owned,	 including	 shares	 they	 own	
through	the	Idaho	Power	Company	Employee	Savings	Plan	and	our	Dividend	Reinvestment	and	Stock	Purchase	Plan,	except	as	to	
the	interests	of	spouses	or	as	otherwise	indicated.

Amount	and
Nature	of
Beneficial Percent

Name	of	Beneficial	Owner Title	of	Class Ownership1 of	Class
Non-Employee	Directors	and	Nominee

Odette	C.	Bolano Common	Stock 7,829 *

Annette	G.	Elg2 Common	Stock 10,268 *

Dennis	L.	Johnson3 Common	Stock 17,969 *

Nate	R.	Jorgensen Common	Stock 4,550 *

Michael	J.	Kennedy4 Common	Stock 1,806 *

Scott	W.	Madison5 Common	Stock 2,226 *

Sharon	L.	Miller6 Common	Stock - *

Susan	D.	Morris Common	Stock 4,739 *

Dr.	Mark	T.	Peters Common	Stock 7,371 *

Named	Executive	Officers
Lisa	A.	Grow Common	Stock 36,312 *

Adam	J.	Richins	 Common	Stock 20,050 *

Brian	R.	Buckham Common	Stock 26,413 *

Jeffrey	L.	Malmen Common	Stock 19,854 *

Timothy	E.	Tatum Common	Stock 3,323 *

All	directors,	director	nominee,	NEOs,	and	other	executive	officers	as	a	
group	(20	persons)7 Common	Stock 183,885 0.33%

*	 Less	than	1%.
1	 Share	numbers	exclude	fractional	shares.	There	were	no	stock	options	for	IDACORP	common	stock	outstanding	as	of	March	23,	2026.
2	 Includes	6,484	stock	units	and	dividend	equivalents	for	deferred	annual	stock	awards.	The	deferred	compensation	is	payable	in	stock	upon	separation	from	

service	from	the	board	of	directors.	
3	 Includes	15,688	stock	units	and	dividend	equivalents	for	deferred	annual	stock	awards.	The	deferred	compensation	is	payable	in	stock	upon	separation	from	

service	from	the	board	of	directors.
4	 Comprised	of	1,806	stock	units	and	dividend	equivalents	for	deferred	annual	stock	awards.	The	deferred	compensation	is	payable	in	stock	upon	separation	

from	service	from	the	board	of	directors.
5	 Comprised	of	2,226	stock	units	and	dividend	equivalents	for	deferred	annual	stock	awards.	The	deferred	compensation	is	payable	in	stock	upon	separation	

from	service	from	the	board	of	directors.
6	 Not	currently	a	director;	director	nominee	only.
7	 Includes	21,175	shares	owned	by	six	persons	not	listed	in	the	table	who	are	executive	officers	of	Idaho	Power	or	IDACORP.
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The	table	below	sets	forth	information	with	respect	to	each	person	known	to	us	to	be	the	beneficial	owner	of	more	than	five	
percent	 of	 our	 outstanding	 common	 stock	 as	 of	March	 23,	 2026.	We	 have	 based	 percentage	 ownership	 of	 our	 outstanding	
common	stock	on	54,955,742	shares	of	our	common	stock	outstanding	as	of	March	23,	2026.

Name	and	Address	of	Beneficial	Owner
Amount	and	Nature	of
Beneficial	Ownership Percent	of	Class

BlackRock,	Inc. 5,973,8561 10.9%
50	Hudson	Yards
New	York,	NY	10001
The	Vanguard	Group,	Inc. 5,774,2742 10.5%
100	Vanguard	Blvd.
Malvern,	PA		19355
Wellington	Management	Group	LLP 3,424,9563 6.2%
c/o	Wellington	Management	Company	LLP
280	Congress	Street
Boston,	MA	02210

1 Based	on	a	Schedule	13G/A	 filed	on	 January	23,	2024,	by	BlackRock,	 Inc.	BlackRock,	 Inc.	 reported	sole	voting	power	as	 to	5,861,536	shares,	 shared	voting	
power	as	to	0	shares,	sole	dispositive	power	as	to	5,973,856	shares,	and	shared	dispositive	power	as	to	0	shares	as	the	parent	holding	company	or	control	
person	of	BlackRock	Life	Limited;	Aperio	Group,	LLC;	BlackRock	Advisors,	LLC;	BlackRock	(Netherlands)	B.V.;	BlackRock	Fund	Advisors	(beneficially	owns	5%	or	
greater	 of	 the	 outstanding	 shares	 reported);	 BlackRock	 Institutional	 Trust	 Company,	 National	 Association;	 BlackRock	 Asset	 Management	 Ireland	 Limited;	
BlackRock	Financial	Management,	Inc.;	BlackRock	Japan	Co.,	Ltd.;	BlackRock	Investment	Management,	LLC;	BlackRock	Investment	Management	(UK)	Limited;	
BlackRock	Asset	Management	Canada	 Limited;	BlackRock	Asset	Management	Deutschland	AG;	BlackRock	 Investment	Management	 (Australia)	 Limited;	 and	
BlackRock	Advisors	(UK)	Limited.

2 Based	on	a	Schedule	13G/A	 filed	on	February	13,	2024,	by	The	Vanguard	Group,	 Inc.	The	Vanguard	Group,	 Inc.	 reported	sole	voting	power	as	 to	0	shares,	
shared	voting	power	as	to	48,462	shares,	sole	dispositive	power	as	to	5,678,257	shares,	and	shared	dispositive	power	as	to	96,017	shares.	The	Vanguard	Group	
subsequently	reported	in	a	Schedule	13G/A	filed	on	March	27,	2026,	that	due	to	an	internal	realignment	The	Vanguard	Group,	Inc.	no	longer	has,	or	is	deemed	
to	 have,	 beneficial	 ownership	 over	 our	 shares	 beneficially	 owned	 by	 various	 Vanguard	 subsidiaries	 and/or	 business	 divisions.	 The	 Vanguard	 Group	 also	
reported	that	certain	subsidiaries	or	business	divisions	that	formerly	had,	or	were	deemed	to	have,	beneficial	ownership	with	The	Vanguard	Group,	Inc.,	will	
report	beneficial	ownership	separately	(on	a	disaggregated	basis).

3 Based	on	a	Schedule	13G	filed	on	February	10,	2025,	 jointly	by	Wellington	Management	Group	LLP,	Wellington	Group	Holdings	LLP,	Wellington	Investment	
Advisors	Holdings	 LLP,	 and	Wellington	Management	 Company	 LLP.	Wellington	Management	Group	 LLP	 reported	 sole	 voting	 power	 as	 to	 0	 shares,	 shared	
voting	power	as	to	2,860,388	shares,	sole	dispositive	power	as	to	0	shares,	and	shared	dispositive	power	as	to	3,424,956	shares.	Wellington	Group	Holdings	LLP	
reported	sole	voting	power	as	to	0	shares,	shared	voting	power	as	to	2,860,388	shares,	sole	dispositive	power	as	to	0	shares,	and	shared	dispositive	power	as	
to	3,424,956	shares.	Wellington	Investment	Advisors	Holdings	LLP	reported	sole	voting	power	as	to	0	shares,	shared	voting	power	as	to	2,860,388	shares,	sole	
dispositive	power	as	to	0	shares,	and	shared	dispositive	power	as	to	3,424,956	shares.	Wellington	Management	Company	LLP	reported	sole	voting	power	as	to	
0	shares,	shared	voting	power	as	to	2,820,099	shares,	sole	dispositive	power	as	to	0	shares,	and	shared	dispositive	power	as	to	3,239,980	shares.

The	shares	as	to	which	the	Schedule	13G	was	filed	by	Wellington	Management	Group	LLP,	as	parent	holding	company	of	certain	holding	companies	and	the	
Wellington	 Investment	Advisers	 (as	defined	below),	are	owned	of	 record	by	clients	of	 the	Wellington	 Investment	Advisers.	Wellington	 Investment	Advisors	
Holdings	LLP	controls	directly,	or	indirectly	through	Wellington	Management	Global	Holdings,	Ltd.,	the	Wellington	Investment	Advisers.	Wellington	Investment	
Advisors	 Holdings	 LLP	 is	 owned	 by	Wellington	 Group	 Holdings	 LLP.	Wellington	 Group	 Holdings	 LLP	 is	 owned	 by	Wellington	Management	 Group	 LLP.	 The	
Wellington	Investment	Advisers	are	Wellington	Management	Company	LLP,	Wellington	Management	Canada	LLC,	Wellington	Management	Singapore	Pte	Ltd,	
Wellington	Management	Hong	 Kong	 Ltd,	Wellington	Management	 International	 Ltd,	Wellington	Management	 Japan	 Pte	 Ltd,	 and	Wellington	Management	
Australia	Pty	Ltd.

Delinquent	Section	16(a)	Reports

Section	16(a)	of	the	Exchange	Act	requires	our	directors	and	executive	officers,	and	persons	who	beneficially	own	more	than	10	
percent	of	our	common	stock,	to	file	reports	of	beneficial	ownership	and	changes	in	beneficial	ownership	with	the	SEC.	We	file	
Section	16(a)	reports	on	behalf	of	our	directors	and	executive	officers	to	report	their	initial	and	subsequent	changes	in	beneficial	
ownership	of	our	common	stock.	To	our	knowledge,	based	solely	on	our	review	of	copies	of	the	reports	filed	with	the	SEC	and	
written	representations	from	our	directors	and	executive	officers	that	no	other	reports	were	required,	all	Section	16(a)	filing	
requirements	applicable	to	our	directors,	executive	officers,	and	holders	of	more	than	10	percent	of	our	common	stock	were	
complied	with	for	2025,	with	the	exception	of	(a)	three	late	filings	for	Mr.	Tatum,	two	with	respect	to	equity	grants	and	vesting	
and	another	with	respect	to	a	sale	of	shares,	which	were	filed	late	due	to	inadvertent	administrative	error,	and	(b)	one	late	filing	
for	Mr.	James	Bo	D.	Hanchey,	our	vice	president	of	customer	operations	and	chief	safety	officer,	resulting	from	a	reallocation	of	
investments	in	his	401(k).
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PART	3	–	BOARD	OF	DIRECTORS

PROPOSAL	NO.	1:		Election	of	Directors

Our	first	proposal	pertains	to	the	election	of	our	directors.	After	the	Annual	Meeting	and	upon	election	of	the	proposed	director	
nominees,	 the	 board	 of	 directors	 will	 consist	 of	 ten	members.	 Upon	 the	 recommendation	 of	 our	 corporate	 governance	 and	
nominating	committee,	our	board	of	directors	has	nominated	the	ten	individuals	listed	below	to	serve	as	directors.	Each	of	the	
ten	nominees	served	as	a	member	of	our	board	of	directors	during	2025,	except	 for	Ms.	Miller.	The	nominees	consist	of	nine	
independent	directors,	as	defined	by	the	rules	of	the	NYSE,	and	Lisa	A.	Grow,	our	current	president	and	CEO.		

Each	director’s	term	runs	from	the	date	of	his	or	her	election	until	our	next	annual	meeting	of	shareholders	or	until	his	or	her	
successor	(if	any)	is	elected	or	appointed.	While	we	expect	that	all	of	the	nominees	will	be	able	to	qualify	for	and	accept	office,	if	
for	any	reason	one	or	more	should	be	unable	or	unwilling	to	do	so,	the	individuals	named	as	proxies	may	vote	for	a	substitute	
nominee	chosen	by	the	present	board	of	directors	to	fill	the	vacancy.	Alternatively,	the	board	of	directors	could	decide	to	reduce	
the	size	of	the	board,	or	the	proxies	could	be	voted	for	the	remaining	nominees,	leaving	a	vacancy	on	the	board.		

Under	 the	 resignation	 policy	 adopted	 by	 the	 board	 of	 directors	 and	 included	 in	 our	 Corporate	 Governance	 Guidelines,	 if	 a	
director	nominee	in	an	uncontested	election	receives	a	greater	number	of	votes	“withheld”	from	his	or	her	election	than	votes	
“for”	such	election,	the	director	must	promptly	tender	his	or	her	resignation	to	the	board	of	directors.	The	board	of	directors	will	
then	decide	whether	to	accept	the	tendered	resignation	within	90	days	following	certification	of	the	shareholder	vote	(based	on	
the	 recommendation	of	 the	 corporate	governance	and	nominating	 committee,	which	 is	 comprised	exclusively	of	 independent	
directors).	In	accordance	with	our	policy,	we	will	publicly	disclose	the	board	of	directors’	decision	and	its	reasoning	with	regard	to	
the	offered	resignation.

There	are	no	family	relationships	among	any	director,	director	nominee,	or	executive	officer.

The	composition	of	our	board	of	directors	is	identical	to	the	composition	of	Idaho	Power’s	board	of	directors.
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Nominees	for	Election
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Board	of	Directors'	Recommendation

					The	board	of	directors	unanimously	recommends	a	vote	“FOR”	the	election	of	each	nominee.
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Committees	of	the	Board	of	Directors

Overview	and	Composition

Our	standing	committees	of	the	board	of	directors	are	the	audit	committee,	the	compensation	and	human	resources	committee,	
the	corporate	governance	and	nominating	committee,	and	the	executive	committee.	The	committee	memberships	as	of	the	date	
of	this	proxy	statement	are	set	forth	below.	We	also	describe	our	board	committees	and	their	principal	responsibilities	following	
the	table.

Committee	Memberships

Director	
Director	
Since Age Independent1 Audit Comp	&	HR

Corp.	Gov.	&	
Nominating Executive

Odette	C.	Bolano 2020 66 ü ü
Annette	G.	Elg 2017 69 ü © ü ü
Lisa	A.	Grow 2020 60 ©

Dennis	L.	JohnsonBC 2013 71 ü © ü
Nate	R.	Jorgensen 2023 61 ü © ü ü
Michael	J.	Kennedy 2025 54 ü ü
Scott	W.	Madison 2025 61 ü ü ü
Susan	D.	Morris 2023 57 ü ü
Dr.	Mark	T.	Peters 2021 61 ü ü

BC	—	Board	Chair
©	—	Committee	Chair
1	 Independent	according	to	NYSE	listing	standards	and	our	Corporate	Governance	Guidelines

Audit	Committee

The	 audit	 committee	 is	 a	 separately	 designated	 standing	 committee.	 The	 audit	 committee	 has	 numerous	 responsibilities,	
including:

• assists	 the	board	of	 directors	 in	 the	oversight	 of	 the	 integrity	 of	 our	 financial	 statements;	 compliance	with	 legal	 and	
regulatory	 requirements;	 the	 qualifications,	 independence,	 and	 performance	 of	 our	 independent	 registered	 public	
accounting	firm	and	the	performance	of	our	internal	audit	department;	and	our	major	financial,	regulatory,	and	physical	
and	 cybersecurity	 risk	 exposures,	 including	 oversight	 of	 management’s	 information	 security	 activities,	 which	 include	
briefing	the	audit	committee	and	the	board	on	information	security	matters	several	times	a	year,	conducting	an	annual	
security	training	program,	and	arranging	for	external	security	assessments;

• discusses	with	our	independent	registered	public	accounting	firm	and	our	internal	auditors	the	audit	of,	and	opinion	on,	
the	 company’s	 financial	 statements	 and	our	 internal	 control	 over	 financial	 reporting,	 including	 the	overall	 scope	 and	
plans	for	audits,	critical	audit	matters,	and	any	other	matters	deemed	appropriate;

• is	 directly	 responsible	 for	 the	 appointment,	 compensation,	 retention,	 and	 oversight	 of	 the	work	 of	 our	 independent	
registered	public	accounting	firm,	helping	to	ensure	that	the	selection	of	the	firm	and	its	lead	audit	partner	is	in	the	best	
interests	of	the	company	and	our	shareholders;

• prepares	 the	 audit	 committee	 report	 required	 to	 be	 included	 in	 the	 proxy	 statement	 for	 our	 annual	 meeting	 of	
shareholders;	and

• other	responsibilities	of	the	audit	committee	specified	in	its	charter,	available	at	idacorpinc.com/corporate-governance/
governance-documents/default.aspx.

All	members	of	 the	audit	committee	are	 independent	under	our	Corporate	Governance	Guidelines	and	applicable	NYSE	 listing	
standards,	 including	 the	SEC’s	audit	 committee	member	 independence	standards.	The	board	of	directors	has	determined	 that	
Ms.	Elg,	Mr.	Kennedy,	and	Mr.	Madison	are	“audit	committee	financial	experts”	as	defined	by	the	rules	of	the	SEC.	During	2025,	
the	audit	committee	met	eight	times.		
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Compensation	and	Human	Resources	Committee

The	compensation	and	human	resources	committee	has	direct	responsibility	to:

• review	and	approve	corporate	goals	and	objectives	relevant	to	our	CEO’s	compensation;
• evaluate	our	CEO’s	performance	in	light	of	those	goals	and	objectives;
• as	a	committee	and	together	with	the	other	independent	directors	and	with	guidance	from	Pay	Governance,	determine	

and	approve	our	CEO’s	compensation	based	on	this	evaluation;
• make	 recommendations	 to	 the	board	of	directors	with	 respect	 to	non-CEO	executive	officer	 compensation,	 incentive	

compensation	plans,	and	equity-based	plans	that	are	subject	to	board	of	director	approval;	
• review	 and	 discuss	 with	 management	 the	 compensation	 discussion	 and	 analysis,	 and	 based	 on	 such	 review	 and	

discussion	determine	whether	to	recommend	to	the	board	of	directors	that	the	compensation	discussion	and	analysis	be	
included	in	our	proxy	statement	for	the	annual	meeting	of	shareholders;	

• oversee	our	compensation	and	employee	benefit	plans	and	practices;	
• oversee	our	practices	that	pertain	to	human	capital	management;		
• assist	the	board	of	directors	in	the	oversight	of	risks	arising	from	our	compensation	and	human	resources	policies	and	

practices;	and
• other	 responsibilities	 of	 the	 compensation	 and	 human	 resources	 committee	 specified	 in	 its	 charter,	 available	 at	

idacorpinc.com/corporate-governance/governance-documents/default.aspx.

The	compensation	and	human	resources	committee	and	the	board	of	directors	have	sole	responsibility	to	determine	executive	
officer	compensation,	which	responsibility	may	not	be	delegated.	The	compensation	and	human	resources	committee	has	sole	
authority	to	retain	and	terminate	any	consulting	firm	to	assist	the	compensation	and	human	resources	committee	in	carrying	out	
its	 responsibilities,	 including	 sole	 authority	 to	 approve	 the	 consulting	 firm’s	 fees	 and	 other	 retention	 terms.	 In	 2025,	 the	
compensation	and	human	resources	committee	retained	Pay	Governance	for	advice	regarding	executive	officer	compensation,	
primarily	 to	 provide	 the	 compensation	 and	 human	 resources	 committee	with	 general	 compensation	market	 information	 and	
trends,	 to	 review	 the	 structure	 of	 our	 compensation	 programs,	 and	 to	 provide	 insight	 and	 analysis	 to	 the	 compensation	 and	
human	resources	committee	at	committee	meetings.	Management	and	the	compensation	and	human	resources	committee	also	
reviewed	data	provided	by	Pay	Governance	in	evaluating	our	compensation	and	benefit	plans.

In	 retaining	 compensation	 consultants,	 the	 compensation	 and	 human	 resources	 committee’s	 charter	 provides	 that	 the	
committee	is	required	to	consider	factors	bearing	on	the	independence	from	management	of	the	compensation	consultant	and	
whether	 the	work	 performed	by	 the	 compensation	 consultant	will	 raise	 any	 conflicts	 of	 interest.	 Although	management	may	
request	services,	the	compensation	and	human	resources	committee	must	pre-approve	the	engagement	of	the	consulting	firm	
for	 any	 services	 to	 be	 provided	 to	 management.	 These	 services	 may	 not	 interfere	 with	 the	 consulting	 firm’s	 advice	 to	 the	
compensation	and	human	resources	committee.	The	chair	may	pre-approve	services	between	regularly	scheduled	meetings	of	
the	compensation	and	human	resources	committee.	Pre-approval	of	services	by	the	chair	must	be	reported	to	the	compensation	
and	human	resources	committee	at	its	next	meeting.

In	addition,	the	compensation	and	human	resources	committee	has	responsibility	 for	reviewing	and	making	recommendations	
with	respect	to	director	compensation	to	the	board	of	directors.	For	information	on	director	compensation,	refer	to	the	section	
entitled	“Director	Compensation”	in	this	proxy	statement.

Each	member	of	the	compensation	and	human	resources	committee	is	independent	under	our	Corporate	Governance	Guidelines	
and	applicable	NYSE	listing	standards.	During	2025,	the	compensation	and	human	resources	committee	met	five	times.

Compensation	and	Human	Resources	Committee	Interlocks	and	Insider	Participation

No	person	who	served	as	a	member	of	the	compensation	and	human	resources	committee	during	2025	(a)	has	served	as	one	of	
our	officers	or	employees	or	(b)	has	any	relationship	requiring	disclosure	under	Item	404	of	the	SEC’s	Regulation	S-K.	None	of	our	
executive	officers	serves	as	a	member	of	the	board	of	directors	or	compensation	and	human	resources	committee	of	any	other	
company	that	has	an	executive	officer	serving	as	a	member	of	our	board	of	directors	or	our	compensation	and	human	resources	
committee.

Corporate	Governance	and	Nominating	Committee

The	corporate	governance	and	nominating	committee’s	responsibilities	include:

•	 identifying	individuals	qualified	to	become	directors,	consistent	with	criteria	approved	by	the	board	of	directors;	
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•	 selecting,	 or	 recommending	 that	 the	board	of	directors	 select,	 the	 candidates	 for	 all	 directorships	 to	be	 filled	by	 the	
board	of	directors	or	by	the	shareholders;	

•		 developing	and	recommending	to	the	board	of	directors	our	Corporate	Governance	Guidelines;	
•		 overseeing	the	evaluation	of	the	board	of	directors	and	management;
•		 overseeing	the	company's	practices	as	they	pertain	to	corporate	responsibility	risk	oversight;
• taking	a	leadership	role	in	shaping	our	corporate	governance;	and
• other	 responsibilities	 of	 the	 corporate	 governance	 and	 nominating	 committee	 specified	 in	 its	 charter,	 available	 at	

idacorpinc.com/corporate-governance/governance-documents/default.aspx.

Each	 member	 of	 the	 corporate	 governance	 and	 nominating	 committee	 is	 independent	 under	 our	 Corporate	 Governance	
Guidelines	 and	 the	 applicable	NYSE	 listing	 standards.	During	2025,	 the	 corporate	 governance	 and	nominating	 committee	met	
four	times.	

Executive	Committee

The	executive	committee	acts	on	behalf	of	the	board	of	directors	when	the	board	of	directors	is	not	in	session,	except	on	those	
matters	 that	 require	 action	 of	 the	 full	 board	 of	 directors.	 The	 executive	 committee	 also	 assists	 the	 board	 of	 directors	 in	
overseeing	risk	management	and	providing	approval	of	financing	transactions.	The	executive	committee	is	composed	of	our	CEO	
and	the	chair	of	each	of	our	other	standing	committees.	During	2025,	the	executive	committee	met	two	times.

Director	Compensation

We	structure	director	compensation	to	attract	and	retain	qualified	non-employee	directors	and	to	further	align	the	interests	of	
our	directors	with	 the	 interests	 of	 our	 shareholders.	 The	 compensation	 and	human	 resources	 committee	periodically	 reviews	
surveys	of	non-employee	director	compensation	trends	and	a	competitive	analysis	of	peer	company	practices	prepared	by	the	
independent	 compensation	 consultant	 (Pay	 Governance)	 and	 our	 Human	 Resources	 team.	 The	 compensation	 and	 human	
resources	committee	then	makes	recommendations	to	the	board	of	directors	on	compensation	for	our	non-employee	directors,	
including	their	board	and	committee	retainers	and	annual	equity	awards.	There	were	no	changes	to	director	compensation	for	
2025	as	compared	to	2024.

The	table	that	follows	describes	the	compensation	earned	during	2025	by	each	individual	who	served	as	a	director	during	2025.	

Name	
(a)

Fees	
Earned	
or	

Paid	in	
Cash	
($)	
(b)1

Stock	
Awards	
($)	
(c)2

Option	
Awards	
($)	
(d)

Non-Equity	
Incentive	Plan	
Compensation	

($)	
(e)

Change	in	Pension	
Value	and	

Nonqualified	
Deferred	

Compensation	
Earnings	

($)	
(f)

All	Other	
Compensation	

($)	
(g)

Total	
($)	
(h)1

Odette	C.	Bolano 108,542 139,959 — — — — 248,501

Lisa	A.	Grow3 — — — — — — —

Annette	G.	Elg 132,500 139,959 — — — — 272,459

Ronald	W.	Jibson4 45,208 58,248 — — — — 103,456

Judith	A.	Johansen4 134,000 139,959 — — — — 273,959

Dennis	L.	Johnson 223,000 139,959 — — — — 362,959

Nate	R.	Jorgensen 115,667 139,959 — — — — 255,626

Michael	J.	Kennedy4 74,667 93,257 — — — — 167,924

Scott	W.	Madison4 102,667 139,959 — — — — 242,626

Susan	D.	Morris 110,667 139,959 — — — — 250,626

Richard	J.	Navarro4 54,167 58,248 — — — — 112,415

Mark	T.	Peters 107,500 139,959 — — — — 247,459

1	 Directors	are	paid	cash	fees	on	a	monthly	basis	during	their	service	on	the	board	of	directors.	Ms.	Elg	was	paid	$8,000	in	excess	of	the	amounts	due	during	
2025	due	to	clerical	error.	That	amount	is	not	included	in	this	column	and	will	be	deducted	from	2026	fees.

2	 This	column	reflects	the	grant	date	fair	value	of	 IDACORP	common	stock	awarded	to	our	non-employee	directors	measured	in	accordance	with	Financial	
Accounting	Standards	Board	Accounting	Standards	Codification	Topic	718	–	Stock	Compensation	(FASB	ASC	Topic	718).	The	grant	date	fair	value	is	based	on	
the	closing	price	of	IDACORP	common	stock	on	the	business	day	before	the	grant	date.	The	grant	date	fair	value	for	the	awards	included	in	this	column	for	
all	non-employee	directors	except	Mr.	Kennedy	 is	based	on	 the	closing	price	of	 IDACORP	common	stock	on	February	28,	2025,	which	was	$117.91.	The	
award	for	Mr.	Kennedy	is	based	on	the	closing	price	of	IDACORP	common	stock	on	May	30,	2025,	which	was	$118.95.
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3	 Employee	directors	do	not	receive	fees	or	awards	for	service	as	a	member	of	our	board	of	directors.	Ms.	Grow's	compensation	as	an	executive	officer	 is	
discussed	in	Part	4	–	“Executive	Compensation”	in	this	proxy	statement.

4	 Mr.	 Jibson	 and	Mr.	 Navarro	 concluded	 their	 respective	 service	 as	 directors	 on	May	 15,	 2025,	 and	Ms.	 Johansen	 concluded	 her	 service	 as	 director	 on	
December	31,	2025.	Mr.	Madison	and	Mr.	Kennedy	began	their	service	as	directors	in	February	and	May	2025,	respectively.	

The	table	that	follows	lists	the	forms	and	amounts	of	compensation	payable	to	our	non-employee	directors	for	2025.	All	directors	
of	IDACORP	also	serve	as	directors	of	Idaho	Power.	The	fees	and	other	compensation	shown	in	the	table	and	discussed	below	are	
for	service	on	both	boards	as	well	as	for	service	on	any	subsidiary	board.	Employee	directors	receive	no	compensation	for	service	
on	the	boards.		

Annual	Director	Compensation	Amounts	for	2025
Base	Retainer 	 $100,000	
Base	Committee	Annual	Retainers:

Audit	committee $12,000
Compensation	and	human	resources	committee $8,500
Corporate	governance	and	nominating	committee $7,500
Executive	committee $3,000

Additional	Chair	Annual	Retainers:
Chair	of	the	board $100,000
Chair	of	audit	committee $15,000
Chair	of	compensation	and	human	resources	committee $15,000
Chair	of	corporate	governance	and	nominating	committee $12,500

Annual	Stock	Awards $140,000

Deferral	Arrangements

Directors	may	defer	all	or	a	portion	of	their	annual	IDACORP	and	Idaho	Power	cash	retainers	and	receive	payment	of	all	amounts	
deferred	with	 interest	 in	a	 lump	sum	or	 in	a	series	of	up	 to	 ten	equal	annual	payments	after	 they	separate	 from	service	with	
IDACORP	and	 Idaho	Power.	All	 cash	 fees	 that	were	deferred	 for	 service	 as	 a	member	of	 the	board	of	 directors	 in	 2025	were	
credited	with	interest	using	the	average	rate	published	as	part	of	“Moody’s	Bond	Indices	for	Utility	Avg.”	for	utilities	by	Moody's	
Analytics	 (the	 “Moody’s	 Rate”).	 Interest	 is	 calculated	on	 a	 pro-rated	basis	 each	month	using	 a	 360-day	 year	 and	 the	 average	
Moody’s	Rate	for	the	preceding	month.

Directors	 may	 also	 defer	 their	 annual	 stock	 awards,	 which	 are	 then	 held	 as	 deferred	 stock	 units	 with	 dividend	 equivalents	
reinvested	in	additional	deferred	stock	units.	Upon	separation	from	service	with	IDACORP	and	Idaho	Power,	directors	will	receive	
either	a	lump-sum	distribution	or	a	series	of	up	to	ten	equal	annual	installments.	Upon	a	change	in	control,	the	directors’	deferral	
accounts	will	be	distributed	to	each	participating	director	in	a	lump	sum.	The	distributions	will	be	in	shares	of	our	common	stock,	
with	each	deferred	stock	unit	equal	to	one	share	of	our	common	stock	and	any	fractional	shares	paid	in	cash.

Stock	Ownership	Guidelines	for	Directors	

Our	 stock	 ownership	 guidelines	 for	 non-employee	 directors	 require	 that	 each	 non-employee	 director	 own	 IDACORP	 common	
stock	equal	in	value	to	five	times	his	or	her	current	base	annual	retainer	fee	(e.g.	$100,000	x	5	=	$500,000).	A	director	is	allowed	
five	years	from	the	date	of	the	director’s	initial	appointment	or	election	to	meet	these	requirements.	As	of	December	31,	2025,	
all	 of	 our	 directors	 were	 in	 compliance	 with	 the	 guidelines.	 Once	 a	 director	 reaches	 the	 stock	 ownership	 target	 under	 the	
guidelines,	 based	 on	 the	 then-current	 stock	 price,	 the	 director	 will	 remain	 in	 compliance	with	 the	 guidelines,	 despite	 future	
changes	in	stock	price,	as	long	as	the	director	continues	to	own	the	minimum	number	of	shares	that	brought	the	director	into	
compliance	with	the	stock	ownership	target.	If	the	base	annual	retainer	fee	for	directors	increases,	directors	who	have	already	
met	their	stock	ownership	targets	will	need	to	meet	the	stock	ownership	guidelines	only	for	the	amount	of	increase	in	the	base	
annual	retainer	fee.

Anti-Hedging	and	Anti-Pledging	Policy	for	Directors

The	same	prohibitions	on	hedging	ownership	of	our	common	stock	and	the	pledging	of	our	securities	as	collateral	that	apply	to	
our	executive	officers,	which	are	described	in	Part	4	–	“Executive	Compensation	–	Compensation	Discussion	and	Analysis	–	Other	
Compensation	Practices”	of	this	proxy	statement,	apply	equally	to	members	of	our	board	of	directors.
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PART 4 - EXECUTIVE COMPENSATION 

Compensation	Discussion	and	Analysis

This	 Compensation	Discussion	 and	Analysis	 (CD&A)	 contains	 statements	 regarding	 future	 performance	 targets	 and	 goals.	 These	 targets	 and	
goals	 are	 disclosed	 in	 the	 limited	 context	 of	 our	 compensation	 programs	and	 should	 not	 be	 understood	 to	 be	 statements	 of	management’s	
expectations	or	estimates	of	results	or	other	guidance.	We	caution	readers	not	to	apply	these	statements	to	other	contexts.

Executive	Summary

This	part	of	the	proxy	statement	focuses	on	our	2025	performance,	our	strategy,	our	shareholder	engagement	process,	and	the	
compensation	we	provide	to	our	NEOs,	including	our	2025	executive	compensation	programs	and	decisions.	For	2025,	our	NEOs	
were	as	follows	(with	their	current	titles	as	of	the	date	of	this	proxy	statement):

• Lisa	A.	Grow President	and	CEO	of	IDACORP	and	Idaho	Power
• Brian	R.	Buckham Executive	vice	president,	chief	financial	officer,	and	treasurer	of	IDACORP	and	Idaho	Power

• Adam	J.	Richins Executive	vice	president	and	chief	operating	officer	of	Idaho	Power
• Jeffrey	L.	Malmen Senior	vice	president	of	public	affairs	of	IDACORP	and	Idaho	Power
• Timothy	E.	Tatum Vice	president	of	regulatory	affairs	of	Idaho	Power

IDACORP	 and	 Idaho	Power	 had	 another	 successful	 year	 in	 2025.	 IDACORP	 achieved	 its	 18th	 consecutive	 year	 of	 earnings	 per	
share	growth	and	increased	its	quarterly	dividend,	while	Idaho	Power	continued	to	provide	reliable,	affordable	electric	service	to	
its	customers	amid	approximately	2.3%	annual	growth	in	retail	customers	and	$1.1	billion	in	cash	capital	expenditures,	excluding	
allowance	for	funds	used	during	construction	and	net	costs	of	removing	assets	from	service,	to	address	rapidly	 increasing	load	
growth	in	a	safe,	cost-effective	manner.

*Dividends	as	of	February	2026

																																																																									
Compensation	Policy	Summary

We	aim	to	attract	and	retain	the	highest	caliber	of	executive	management	who	can	operate	in	the	specialized	electric	utility	field	
and	balance	the	interests	of	our	owners,	customers,	regulators,	and	other	stakeholders.	Each	year,	the	compensation	and	human	
resources	 committee	 carefully	 evaluates	 the	 incentive	 plan	 structure,	metrics,	 and	 performance	 goals	 for	 our	 short-term	 and	
long-term	incentive	plans.

For	2025,	the	compensation	and	human	resources	committee	determined,	following	discussion	with	its	compensation	consultant	
and	management,	 that	 the	existing	plan	design	 for	our	short-term	 incentive	and	 long-term	 incentive	programs	remained	well-
balanced	and	effective	 in	 incentivizing	operational	and	 financial	performance.	As	a	 result,	 the	structure	of	our	short-term	and	
long-term	incentive	programs	for	2025	was	relatively	unchanged	from	the	prior	year,	except	that	the	financial	goals	under	our	
short-term	incentive	plan	were	reduced	to	a	single	goal	related	to	adjusted	net	income.

Our	 short-term	 incentive	 plan	 encompasses	 three	 goals:	 one	 financial	 goal	 (70	 percent	weighting)	 and	 two	 operational	 goals	
(combined	 30	 percent	 weighting).	 Our	 short-term	 incentive	 financial	 goal	 for	 2025	was	 based	 on	 net	 income	 attributable	 to	
IDACORP,	 adjusted	 for	 material,	 non-recurring	 extraordinary	 events	 (such	 as	 impairment	 charges,	 changes	 in	 accounting	
principles,	financial	impacts	of	acquisition,	divestiture,	and	restructuring	activities,	enactment	of	new	federal	or	state	laws,	etc.),	
as	described	below	in	“Short-Term	Incentive	Compensation	–	Financial	Performance	Goal.”	 	We	seek	to	set	our	target	adjusted	
net	 income	goal	 at	 a	 level	 that	will	 provide	 a	 “stretch	 goal”	 for	management	 and	encourage	positive	 results	 for	 adjusted	net	
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income.	This	aligns	with	our	overall	objective	of	setting	new	goals	each	year	that	will	be	realistic	enough	to	be	achievable	yet	
difficult	enough	to	incentivize	a	commitment	to	outstanding	performance	by	management.

We	had	two	short-term	incentive	operational	goals	for	2025	related	to	customer	satisfaction	and	service	reliability,	respectively.	
For	 the	 customer	 satisfaction	 goal,	 the	 compensation	 and	 human	 resources	 committee	 focused	 on	maintaining	 rigorous	 and	
realistic	 achievement	 levels	 in	 light	 of	 the	 company’s	 transition	 in	 2025	 to	 include	web-based	 customer	 survey	 results,	which	
generally	 are	 lower	 than	 telephone-only	 survey	 results,	 in	 the	 customer	 service	 metric.	 For	 the	 service	 reliability	 goal,	 the	
committee	 sought	 to	 incentivize	 continued	 outstanding	 service	 reliability	 while	 maintaining	 a	 goal	 realistic	 enough	 to	 be	
achievable.

Our	long-term	incentive	goals	are	based	on	cumulative	earnings	per	share	(CEPS)	and	TSR,	with	TSR	being	a	relative	goal	based	on	
our	percentile	ranking	within	our	TSR	comparison	group,	the	EEI	Utilities	Index.	We	have	consistently	set	our	long-term	incentive	
target	goals	at	or	above	prior	year	 target	goals,	which	has	been	effective	 in	producing	 significant	performance	 increases	over	
time.

At-Risk	Compensation

We	seek	to	 incentivize	strong	performance	by	making	a	majority	of	our	NEO’s	pay	“at-risk,”	meaning	we	tie	a	majority	of	our	
NEOs’	compensation	to	our	financial	and	operational	performance.	In	2025,	approximately	51	percent	to	80	percent	of	our	NEOs’	
total	 target	 direct	 compensation	was	 at-risk,	 depending	 on	 the	 role.	 In	 order	 for	 this	 at-risk	 compensation	 to	 be	 earned,	 our	
company	must	achieve	strong	performance	results	over	one-	and	three-year	performance	periods.	We	believe	that	this	structure	
provides	the	appropriate	balance	between	at-risk	compensation	tied	to	executive	and	corporate	performance	and	base	salary	to	
promote	 executive	 retention.	 We	 also	 apply	 a	 policy	 that	 the	 more	 senior	 the	 executive	 officer's	 position,	 the	 greater	 the	
emphasis	on	long-term	results	and,	therefore,	on	equity-based	compensation.	Accordingly,	our	CEO's	compensation	is	typically	
weighted	more	heavily	toward	long-term	incentive	compensation	in	the	form	of	equity.	In	“Elements	and	Design	Considerations	
of	 Compensation	 for	 2025”	below,	we	have	 included	 tables	 to	help	 illustrate	 the	degree	 to	which	our	NEOs’	 compensation	 is	
performance-based	and	thus	at-risk.

2025	Compensation

Base	Salaries.	Based	on	our	continued	strong	financial	and	operational	results,	an	analysis	of	market	median	compensation	of	our	
peers	and	performance	in	their	respective	positions,	and	the	company’s	intention	to	promote	executive	retention,	our	NEOs	in	
2025	received	increases	in	base	salaries	ranging	between	4.1	percent	and	8.1	percent	compared	to	their	salaries	as	of	year-end	
2024.	

Incentive	Compensation.	For	2025,	the	award	opportunities	as	a	percentage	of	base	salary	under	our	short-term	incentive	plan	
for	Mr.	Buckham	and	Mr.	Richins	 increased	 from	60	percent	 to	65	percent	and	 remained	unchanged	 for	our	other	NEOs.	The	
2025	combined	performance	results	 for	the	three	annual	performance	goals	under	our	short-term	incentive	plan	resulted	 in	a	
payout	 of	 approximately	 170	 percent	 of	 target,	 reflective	 of	 record	 adjusted	 net	 income	 and	 strong	 service	 reliability	
performance.	The	performance-based	restricted	stock	units	granted	in	February	2023	under	the	long-term	incentive	plan	for	the	
2023-2025	performance	period	were	earned	at	an	overall	163	percent	of	target,	based	on	strong	cumulative	earnings	per	share	
from	three	years	of	record	earnings	along	with	our	relative	TSR	above	target	at	the	64th	percentile.

For	 the	 awards	 granted	 in	 2025	 under	 our	 long-term	 incentive	 plan,	 the	 award	 opportunities	 as	 a	 percentage	 of	 base	 salary	
remained	unchanged	for	our	NEOs	as	compared	to	2024.	The	compensation	and	human	resources	committee	increased	the	CEPS	
goals	at	all	levels	of	achievement	and	maintained	the	relative	TSR	goals	at	2024	levels.
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2025	Performance	Highlights

In	2025,	we	provided	outstanding	service	reliability	for	our	customers	and	made	substantial	progress	on	many	of	our	long-term	
projects	and	strategic	plans,	while	achieving	solid	financial	performance.	The	following	are	some	of	our	specific	accomplishments	
and	highlights	for	the	year:

• IDACORP	achieved	net	income	growth	for	an	eighteenth	consecutive	year.
• IDACORP	 increased	 its	 quarterly	 common	 stock	 dividend	 to	 $0.88	 per	 share	 from	 $0.86	 per	 share,	 as	 a	 part	 of	 a	

193	percent	increase	in	quarterly	dividends	approved	over	the	last	14	years.
• Idaho	Power	continues	to	focus	on	timely	recovery	of	costs	and	earning	a	reasonable	return	on	investment.	In	December	

2025,	the	Idaho	Public	Utilities	Commission	approved	a	settlement	stipulation	related	to	the	Idaho	general	rate	case	that	
Idaho	 Power	 had	 filed	 in	 May	 2025,	 with	 new	 rates	 effective	 January	 1,	 2026,	 designed	 to	 increase	 annual	 Idaho-
jurisdictional	retail	revenue	by	approximately	$110.0	million,	or	7.48	percent.

• Idaho	Power's	customer	count	grew	2.3	percent	in	2025,	and	Idaho	Power's	MWh	sales	to	retail	customers	in	2025	were	
the	highest	in	its	history,	surpassing	the	previous	record	set	in	2024,	reflecting	continued	growth	in	its	service	area.

• In	2025,	Idaho	Power’s	reliability	metrics	continued	to	be	among	the	best	in	company	history,	as	Idaho	Power	provided	
uninterrupted	service	to	its	retail	customers	99.97	percent	of	the	time.

• Idaho	Power’s	residential	and	business	customer	satisfaction	remain	strong	–	in	2025,	it	was	the	highest	ranked	utility	
among	peers	in	the	segment	for	overall	customer	satisfaction	in	a	third-party	survey,	and	was	the	second	highest	in	the	
segment	for	business	customer	satisfaction,	and	the	second	highest	in	the	segment	for	residential	customer	satisfaction	
in	a	separate	third-party	survey.

• During	2025,	several	key	projects	achieved	notable	milestones,	underscoring	significant	progress	towards	Idaho	Power	
addressing	 peak	 capacity	 and	 energy	 needs	 in	 2025	 and	 beyond,	 including	 commencement	 of	 construction	 on	 the	
Boardman-to-Hemingway	high-voltage	transmission	line	project.	

Our	Business	and	Strategic	Objectives

We	strive	to	deliver	competitive	returns	and	long-term	shareowner	value	through	capital	appreciation	and	cash	dividends.	We	
focus	 on	 targeted	 capital	 allocation,	 growing	 revenue,	 a	 constructive	 regulatory	 strategy,	 and	prudent	 cost	management.	We	
embrace	innovation	to	achieve	excellent	results,	and	we	communicate	our	plans	with	integrity	and	transparency	to	instill	investor	
confidence.	We	believe	 this	 focus	 leads	 to	 financial	 strength	 and	quality	 credit	 ratings,	 helping	us	 to	 reliably	 and	 successfully	
serve	our	customers	and	communities,	fairly	reward	employees,	meet	the	expectations	of	our	regulators,	and	deliver	competitive	
returns	 to	 our	 owners.	 Our	 board	 of	 directors	 regularly	 reviews	 our	 long-term	 strategy,	 which	 as	 of	 the	 date	 of	 this	 proxy	
statement,	is	focused	on	the	following	areas	and	priorities:
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Shareholder	Engagement	and	Say-on-Pay	Results	

We	are	committed	to	engaging	with	our	shareholders	and	soliciting	their	perspectives	on	key	performance,	compensation,	and	
governance	 issues.	 The	 compensation	 and	 human	 resources	 committee	 and	 management	 are	 focused	 on	 ensuring	 the	
appropriate	 alignment	 between	 our	 programs	 and	 our	 shareholders'	 preferences.	 Aside	 from	 our	 normal	 corporate	
communications,	 we	 engage	with	 shareholders,	 the	 investment	 community,	 and	 interest	 groups	 through	 our	 participation	 in	
various	utility	 and	 investment	 conferences,	 non-deal	 roadshows,	 and	 frequent	one-on-one	meetings	with	 investors	 and	other	
members	 of	 the	 investment	 community.	 During	 those	 meetings,	 we	 solicit	 input	 on	 topics	 such	 as	 corporate	 governance,	
executive	 leadership,	 dividends,	 disclosure	 and	 corporate	 communications,	 transparency,	 and	 corporate	 responsibility.	
Shareholder	support	 is	evidenced	by	our	2025	say-on-pay	advisory	vote,	which	received	a	92.7	percent	positive	vote	from	our	
shareholders.
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Our	Pay	Practices

We	have	 a	 number	 of	 compensation	 policies	 and	 practices	 intended	 to	 align	 the	 interests	 of	management	with	 those	 of	 our	
shareholders	 and	 reflect	 our	 commitment	 to	 governance.	 The	 table	 that	 follows	 lists	 certain	 practices	 we	 use,	 and	 certain	
practices	we	have	chosen	to	avoid.

Practices	We	Use Practices	We	Avoid
ü We	tie	our	executives’	compensation	to	corporate	

performance,	and	over	50	percent	of	each	of	our	NEOs’	
2025	target	compensation	was	at-risk

û We	do	not	provide	employment	agreements	to	our	
executives

ü Our	compensation	and	human	resources	committee	
reviews	performance	metrics	annually

û We	do	not	permit	the	hedging	or	pledging	of	our	
securities	by	executives

ü The	compensation	and	human	resources	committee	
consists	solely	of	independent	directors	and	retains	an	
independent	compensation	consultant

û We	restrict	the	purchase	and	sale	of	securities	under	an	
insider	trading	policy

ü We	require	our	officers	to	own	specified	minimum	
amounts	of	our	stock	and	performance-based	RSUs	are	
not	counted	toward	the	requirement

û We	discourage	excessive	or	inappropriate	risk-taking	
through	our	compensation	program	design

ü We	impose	officer	stock	retention	obligations û We	provide	only	limited	perquisites

ü We	have	a	clawback	policy	that	provides	for	the	recovery	
of	incentive	compensation	pursuant	to	SEC	and	NYSE	
requirements

û We	do	not	pay	cash	dividends	on	performance-based	
compensation	awards	unless	and	until	they	are	vested

ü We	impose	caps	on	the	amount	of	incentive	
compensation	that	may	be	paid

û We	do	not	award	stock	options

ü We	assess	compensation	that	is	at-risk	and	target	
incentives	on	an	annual	basis

ü We	set	our	target	goal	for	TSR	performance	at	the	55th	
percentile	of	our	peer	group	for	long-term	incentive	

ü We	have	a	low	burn	rate	on	equity	for	incentive	awards

How	We	Make	Compensation	Decisions

Our	Compensation	Philosophy	and	Policy

Compensation	 decisions	 for	 our	 executive	 officers,	 including	 our	NEOs,	 are	made	 in	 the	 context	 of	 our	 overall	 compensation	
philosophy.	 Our	 executive	 compensation	 philosophy	 is	 to	 provide	 balanced	 and	 competitive	 compensation	 to	 our	 executive	
officers	to	ensure	that	we	can	attract	and	retain	high-quality	executive	officers,	and	to	motivate	our	executive	officers	to	achieve	
performance	goals	that	will	benefit	our	shareholders	and	customers	and	contribute	to	the	long-term	success	and	stability	of	our	
business	without	 excessive	 risk-taking.	Our	 board	 of	 directors	 has	 adopted	 a	written	 executive	 compensation	 policy,	 and	 the	
compensation	 and	 human	 resources	 committee	 reviews	 the	 policy	 annually.	 The	 policy	 includes	 the	 following	 compensation-
related	objectives:

• Manage	officer	compensation	as	an	investment	with	the	expectation	that	officers	will	contribute	to	our	overall	success;
• Recognize	officers	for	their	demonstrated	ability	to	perform	with	increasing	responsibilities	due	to	system	growth	and	

create	long-term	shareholder	value;
• Be	competitive	with	respect	to	those	companies	in	the	markets	in	which	we	compete	to	attract	and	retain	the	qualified	

executives	necessary	for	long-term	success;
• Be	fair	from	an	internal	pay	equity	perspective;
• Ensure	effective	utilization	and	development	of	talent	by	working	in	concert	with	other	management	processes,	such	as	

performance	appraisal,	management	succession	planning,	and	management	development;	and
• Balance	total	compensation	with	our	ability	to	pay.

Market	Compensation	Data	and	Analysis

We	believe	that	market	compensation	information	is	important	because	it	provides	an	indication	of	the	levels	of	compensation	
that	 enable	 us	 to	 remain	 competitive	with	 other	 companies	 in	 attracting	 and	 retaining	 executive	 officers.	 In	 determining	 the	
composition	of	our	peer	groups,	we	consider	the	following	factors:
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• Breadth	-	include	companies	that	are	philosophically	relevant;
• Nature	and	complexity	of	the	business	-	 take	 into	account	each	company’s	portfolio	and	markets	and	seek	companies	

that	derive	a	significant	portion	of	revenues	from	regulated	operations;
• Scope	-	reflect	an	appropriate	range	of	revenues	and	market	capitalization;
• Ease	of	administration	-	ensure	availability	of	valid	and	reliable	data	(e.g.,	SEC	filings);	and
• Size	-	include	a	sufficient	number	of	companies	to	provide	robust	data	and	mitigate	volatility.

We	use	the	market	compensation	analysis	to	determine	a	market	compensation	range	for	each	of	our	executive	officers	for	base	
salary,	 short-term	 incentive	 compensation,	 and	 long-term	 incentive	 compensation,	 and	 for	 combinations	 of	 these	 three	
elements,	based	on	compensation	provided	 to	officers	 in	 similar	positions	at	our	designated	groups	of	companies.	For	 setting	
2025	 compensation,	 as	 in	 prior	 years,	 the	 compensation	 and	 human	 resources	 committee	 reviewed	 survey	 data	 for	 three	
separate	 sets	 of	 companies,	 described	 below,	 for	 each	 executive	 officer	 (where	 data	 was	 available).	 It	 then	 assessed	 each	
element	of	compensation,	and	the	total	target	direct	compensation,	for	each	of	our	executive	officers	compared	to	the	targeted	
range	(85	percent	to	115	percent)	of	the	market	median.

The	two	sources	of	market	compensation	data	used	to	prepare	the	market	compensation	analysis	for	our	2025	executive	officer	
compensation	were:

1. Public	Data	Source.	2024	public	proxy	statement	compensation	data	from	a	designated	peer	group	of	companies,	listed	
below	(Peer	Group).

Our	management,	 the	compensation	and	human	resources	committee,	and	the	committee's	compensation	consultant	worked	
together	to	develop	the	Peer	Group,	which	was	then	approved	by	the	committee.	The	companies	in	the	Peer	Group	used	for	our	
survey	and	public	proxy	data	 for	purposes	of	establishing	2025	compensation	 remained	unchanged	as	 compared	 to	2024	and	
consisted	of	the	following:

ALLETE,	Inc. Hawaiian	Electric	Industries,	Inc. Pinnacle	West	Capital	Corp.
Alliant	Energy	Corporation NorthWestern	Energy	Group,	Inc. Portland	General	Electric	Co.
Atmos	Energy	Corporation Northwest	Natural	Holding	Co. Spire	Inc.
Avista	Corp. OGE	Energy	Corp. TXNM	Energy,	Inc.
Black	Hills	Corporation ONE	Gas,	Inc.

2. Private	Survey	Data	Sources:	Willis	Towers	Watson’s	2024	annual	private	survey	of	corporate	executive	compensation,	
with	the	following	three	subsets	of	companies:

Peer	Group Comprised	of	comparable	utilities,	as	determined	by	the	compensation	and	
human	resources	committee;	these	are	the	same	companies	we	use	for	the	public	
survey	data	source,	listed	above

IOU	Survey	Data	 Comprised	of	all	participating	investor-owned	utilities,	regressed	to	$2.3	billion	in	
annual	revenues

General	Industry	Survey	Data	 Comprised	of	all	participating	general	industry	companies	in	“The	General	Industry	
Executive	Compensation	Survey	Report	-	U.S.,”	regressed	to	$2.3	billion	in	annual	
revenues

Our	annual	 revenues	were	approximately	$1.8	billion	 in	2025.	We	used	 the	$2.3	billion	annual	 revenue	 figure	 for	our	market	
compensation	comparisons	to	provide	a	reasonably	comparable	revenue	scope	to	the	broader	industry.	The	$2.3	billion	annual	
revenue	figure	 is	 intended	to	reflect	what	 Idaho	Power’s	annual	revenues	would	be	 if	 Idaho	Power	charged	average	customer	
electricity	 rates.	 In	May	 2024,	 our	 analysis	 showed	 that	 average	 U.S.	 retail	 electricity	 rates	 over	 the	 2021-2023	 period	were	
43	 percent	 higher	 than	 Idaho	 Power’s	 average	 retail	 electricity	 rates	 over	 the	 same	 period.	We	 added	 the	 same	 43	 percent	
differential	 to	 our	 average	 annual	 revenues	 over	 the	 2021-2023	 period	 to	 establish	 comparable	 Idaho	 Power	 revenues	 at	
approximately	$2.3	billion.	To	determine	average	U.S.	electricity	rates,	we	used	the	“EEI	Typical	Bills	and	Average	Rates	Report	-	
Select	American	Cities.”

The	 committee’s	 primary	 market	 reference	 for	 executive	 compensation	 was	 the	 Peer	 Group	 set	 forth	 above	 comprised	 of	
comparable	 utilities	 to	 the	 company	 in	 terms	 of	 industry,	 operational	 complexity,	 and	 business	 profile.	 This	 Peer	 Group	was	
approved	by	the	committee	and	was	also	the	basis	for	the	company’s	primary	private	compensation	survey	data.
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The	committee	placed	primary	reliance	on	this	Peer	Group	because	the	associated	survey	data	provided	broader	participation,	
more	detailed	role	specific	information,	and	greater	consistency	across	pay	elements	than	publicly	disclosed	proxy	data	alone.

In	addition	to	the	Peer	Group,	the	committee	reviewed	compensation	survey	data	from	a	broader	group	of	participating	investor	
owned	utilities.	This	IOU	survey	group	was	used	as	an	additional	market	reference	point	and	was	statistically	regressed	to	
approximately	$2.3	billion	in	annual	revenues	to	better	align	with	the	company’s	size.	This	data	provided	general	context	
regarding	compensation	practices	across	the	investor	owned	utility	industry	but	was	not	used	as	the	primary	basis	alone	for	
setting	executive	compensation.

The	committee	also	reviewed	the	general	industry	survey	data	and	publicly	available	executive	compensation	information	
disclosed	in	2024	proxy	statements	filed	by	companies	in	the	designated	peer	group.	Because	this	information	is	less	specific	and	
detailed	than	the	Peer	Group	survey	and	the	IOU	survey	data,	this	information	was	used	as	a	secondary	data	source	to	provide	
general	confirmation	that	compensation	levels	for	the	NEOs	were	within	a	reasonable	range	of	market	practices.	General	
industry	survey	data	and	public	proxy	data	was	not	used	in	isolation	and	did	not	replace	the	committee’s	primary	reliance	on	
peer	group	survey	data	and	informed	judgment.

An	individual	executive	officer’s	compensation	may	be	positioned	above	or	below	the	targeted	range	(85	percent	to	115	percent)	
of	the	market	median	for	his	or	her	position,	depending	on	his	or	her	level	of	experience,	responsibility,	and	performance,	and	
based	on	the	degree	of	comparability	between	our	executive	officer’s	role	and	the	roles	of	persons	with	similar	positions	at	the	
peer	 companies,	 along	with	 internal	 equity	 and	 succession	 planning	 considerations.	 The	 compensation	 and	 human	 resources	
committee	uses	its	experience	and	judgment	and	our	CEO’s	feedback	on	executive	officer	performance	in	assessing	these	factors	
in	determining	how	an	executive	officer's	compensation	should	align	relative	to	the	market	level.

Review	of	Total	Compensation	Structure	and	Internal	Pay	Ratios

Each	year,	the	compensation	and	human	resources	committee	reviews	the	total	compensation	structure	for	each	NEO,	including	
the	elements	and	mix	of	compensation,	levels	of	historic	compensation,	potential	termination	and	retirement	benefits,	internal	
equity,	 and	 IDACORP	 stock	 ownership,	 to	 determine	 whether	 it	 should	 adjust	 an	 executive	 officer’s	 total	 target	 direct	
compensation.	 Based	on	 these	 reviews,	 the	 compensation	 and	human	 resources	 committee	made	no	 changes	 to	 the	 general	
structure	of	our	compensation	programs	or	to	the	forms	of	compensation	payable	to	our	executive	officers	for	2025,	though	it	
did	make	some	adjustments	to	individual	compensation	amounts,	as	described	in	this	CD&A.	In	making	this	determination,	the	
compensation	and	human	resources	committee	relied	on	its	experience	and	judgment.

Individual	Executive	Officer	Performance	Goals	and	Evaluation

An	important	aspect	of	the	compensation	and	human	resources	committee’s	process	is	its	review	of	each	executive	officer's	level	
of	experience	and	time	in	the	role,	responsibility,	and	individual	performance	to	determine	the	appropriate	market	positioning	of	
the	executive	officer's	base	salary	and	target	incentive	compensation.

For	 2025	 compensation	 determinations,	 the	 evaluation	 of	 Ms.	 Grow	 covered	 strategic	 capability	 (vision,	 strategy,	 and	
implementation)	 and	 performance	 in	 various	 categories	 (financial,	 relationships,	 leadership,	 operational,	 succession	 planning,	
and	internal	controls/ethical	compliance).

For	purposes	of	establishing	2025	compensation,	the	evaluation	of	all	our	NEOs	covered	their	performance	in	financial	results,	
customer	 satisfaction,	 operations,	 and	 safety,	 as	 well	 as	 a	 number	 of	 competencies,	 such	 as	 courage,	 driving	 innovation,	
energizing	 the	 organization,	 establishing	 strategic	 direction,	 executive	 presence,	 and	 safety	 leadership.	 Each	 executive	 officer	
must	 also	 accomplish	 specific	 performance	 goals	 for	 each	 year,	 which	 the	 compensation	 and	 human	 resources	 committee	
reviews	and	evaluates	in	connection	with	its	compensation	decisions.	In	connection	with	the	review	of	Ms.	Grow's	performance,	
the	compensation	and	human	resources	committee	received	input	from	the	other	independent	directors	and	guidance	from	its	
consultant,	Pay	Governance.

The	 compensation	 and	 human	 resources	 committee	 also	 evaluates	 the	 NEOs	 on	 several	 factors	 related	 to	 corporate	
responsibility.	 Social	 factors	 include	 our	 ongoing	 focus	 on	 safety,	 employee	 engagement,	 and	 fostering	 a	 culture	 where	 all	
employees	 feel	 they	 belong	 and	 are	 valued	 for	 their	 unique	 contributions	 and	 perspectives.	 Environmental	 factors	 include	
ongoing	 environmental	 stewardship	 at	 our	 hydroelectric	 facilities	 and	 pursuing	 our	 carbon	 emissions	 reduction	 goals.	 The	
compensation	and	human	resources	committee	regularly	reviews	the	progress	of	our	NEOs	on	those	objectives,	and	the	results	
they	have	generated,	including	through	performance	reviews	completed	by	the	NEOs.
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2025	Named	Executive	Officer	Compensation

Elements	and	Design	Considerations	of	Compensation	for	2025

Our	executive	compensation	for	2025	included	the	following	elements:	

• Base	salary;
• Annual	cash	incentive	awards;
• Long-term	(three	year)	equity	incentive	awards;	and
• Other	benefits,	such	as	health	and	welfare,	retirement	and	401(k)	plans,	and	limited	perquisites.

The	 overall	 design	 of	 our	 2025	 executive	 compensation	 program	 remained	 largely	 unchanged	 from	 2024.	 Members	 of	 our	
management	team	and	our	compensation	and	human	resources	committee	continued	to	engage	with	our	shareholders	in	2025	
to	ensure	our	compensation	plans,	targets,	and	structure	are	well	communicated,	appropriate,	and	reflect	shareholder	feedback.	
Our	2025	executive	compensation	program	provided	for	fixed	compensation	(base	salary)	to	provide	competitive	income,	and	at-
risk	 compensation	 (short-	 and	 long-term	 incentive	 compensation)	 to	 help	 ensure	 our	 management	 team’s	 focus	 on	 our	
operational	and	 financial	performance.	Our	short-term	 incentive	compensation	 is	paid	 in	cash,	 if	earned,	based	on	single-year	
performance.	Our	long-term	incentive	compensation	is	paid	in	IDACORP	common	stock,	if	earned,	based	on	performance	over	a	
three-year	 period.	 The	 allocation	 of	 the	 total	 target	 direct	 compensation	mix	 for	 each	 of	 our	 NEOs	 for	 2025,	 effective	 as	 of	
January	1,	2025,	 is	 illustrated	 in	 the	 table	 that	 follows	and	 reflects	 that	 the	at-risk	component	 ranges	between	approximately	
51	percent	and	80	percent	of	each	NEO's	total	target	direct	compensation.

In	connection	with	its	annual	review	of	executive	compensation,	our	compensation	and	human	resources	committee	reviews	the	
correlation	 between	 our	 executives’	 historical	 compensation	 and	 our	 historical	 performance.	 Please	 see	 Part	 4	 –	 “Executive	
Compensation	–	Pay	Versus	Performance”	in	this	proxy	statement	for	a	more	detailed	discussion	of	the	relationship	between	our	
executive	compensation	and	our	financial	performance.

Base	Salary

Base	 salary	 consists	of	 fixed	 cash	payments.	We	pay	base	 salaries	 in	order	 to	provide	our	executive	officers	with	 competitive	
regular	pay	that	is	sufficient	to	secure	officers	with	the	knowledge,	skills,	and	abilities	necessary	to	successfully	execute	their	job	
duties	and	responsibilities.	Base	salary	is	established	based	on	factors	such	as	competitiveness	of	the	salary	compared	to	similar	
positions	at	the	company’s	peers,	the	officer's	specific	responsibilities	and	experience,	and	individual	and	company	performance.

For	purposes	of	determining	each	NEO’s	base	salary	for	2025,	the	compensation	and	human	resources	committee	reviewed	the	
base	salary	market	data	from	the	market	compensation	analysis.	This	included	a	comparison	of	each	NEO's	current	base	salary	
with	the	median	from	each	of	the	three	data	sets	for	that	position	(where	data	was	available).	As	a	component	of	determining	
appropriate	2025	base	salaries	(as	well	as	other	elements	of	compensation),	the	compensation	and	human	resources	committee	
also	reviewed	the	2024	performance	evaluations	for	each	NEO,	internal	pay	equity	among	the	NEOs,	and	the	company’s	overall	
performance	during	2024.	Based	on	its	review	and	analysis	of	this	information,	in	February	2025	the	compensation	and	human	
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resources	committee	recommended,	and	the	board	of	directors	approved,	the	NEO	base	salaries	for	2025,	effective	January	1,	
2025,	shown	in	the	table	that	follows:

Executive 2025	Base	Salary %	Increase	from	2024	Base	Salary1

Lisa	A.	Grow $1,050,000 5.0%
Brian	R.	Buckham $600,000 5.6%
Adam	J.	Richins $620,000 6.0%
Jeffrey	L.	Malmen $453,000 4.1%
Timothy	E.	Tatum $360,000 8.1%

1			Represents	the	increase	relative	to	the	amount	of	annual	base	salary	in	effect	as	of	year-end	2024.

The	base	 salary	 increases	 for	2025	 for	 the	NEOs	 reflected,	 in	 large	part,	 strong	 individual	and	company	performance	 in	2024,	
competitive	market	rates,	and	retention	considerations.

Short-Term	Incentive	Compensation

Short-term	 incentive	 compensation	 under	 our	 Executive	 Incentive	 Plan	 is	 determined	 by	 performance	 relative	 to	 annual	
performance	goals	and	is	intended	to	encourage	and	reward	annual	financial	and	operational	results.	We	provide	participants	in	
the	Executive	 Incentive	Plan	the	opportunity	 to	earn	cash-based	short-term	 incentives	 in	order	 to	be	competitive	 from	a	 total	
compensation	standpoint	and	to	ensure	focus	on	annual	financial,	operational,	and	customer	service	goals.		

The	compensation	and	human	resources	committee	regularly	assesses	the	best	metrics	to	be	used	in	the	incentive	programs.	For	
2025,	the	compensation	and	human	resources	committee	maintained	two	of	the	four	metrics	from	2024,	revised	one	metric,	and	
discontinued	one	metric.	Preservation	of	accumulated	deferred	investment	tax	credits,	or	ADITCs,	was	not	continued	as	a	metric	
for	2025	because	it	was	not	expected	to	be	a	meaningful	goal	under	the	financial	performance	scenarios	considered	at	the	time	
the	goals	were	adopted.	The	committee	revised	the	net	income	metric	for	2025	to	an	adjusted	net	income	metric	(as	described	
below)	to	allow	for	the	exclusion	of	the	 impact	of	certain	non-recurring,	extraordinary,	or	unusual	events	not	 indicative	of	our	
operating	performance	and	align	the	metric	more	closely	with	the	results	of	our	ongoing	operations.

The	committee	adopted	the	following	short-term	incentive	goal	structure	for	2025:

• Customer	 Satisfaction	 (15	 percent	 weighting)	 -	 The	 customer	 satisfaction	 goal	 focuses	 on	 our	 relationship	with	 and	
service	to	our	customers.	We	measure	customer	satisfaction	through	quarterly	surveys	conducted	by	an	 independent	
survey	 firm.	The	survey	data	covered	 five	specific	performance	qualities:	overall	 satisfaction,	quality,	value,	advocacy,	
and	loyalty.	In	2025,	we	began	to	include	web-based	customer	survey	results,	in	addition	to	telephone	survey	results,	in	
the	customer	satisfaction	metric.

• Service	Reliability	 (15	percent	weighting)	 -	The	service	reliability	goal	 is	 intended	to	focus	executive	officers	on	 Idaho	
Power’s	system	reliability	and	its	impact	on	the	company’s	relationship	with	its	customers.	We	measure	this	goal	by	the	
number	 of	 interruptions	 greater	 than	 five	 minutes	 in	 duration	 experienced	 on	 average	 by	 Idaho	 Power’s	 metered	
general	customers	over	the	course	of	the	year.

• Adjusted	Net	 Income	 (70	percent	weighting)	 -	Our	 compensation	 and	human	 resources	 committee	believes	 that	 the	
IDACORP	adjusted	net	income	goal	provides	the	most	important	overall	measure	of	our	financial	performance,	and	thus	
the	 compensation	and	human	 resources	 committee	gave	 it	 the	greatest	weighting.	 This	 goal	 aligns	management	and	
shareholder	interests	by	motivating	our	executive	officers	to	increase	earnings	for	the	benefit	of	shareholders.

The	 table	 below	 shows	 the	 specific	 2025	 threshold,	 target,	 and	 maximum	 performance	 levels	 for	 each	 short-term	 incentive	
performance	goal	and	the	qualifying	payout	multiplier	for	each	target.	For	2025,	consistent	with	prior	years,	the	compensation	
and	human	 resources	 committee	 evaluated	our	 financial	 forecast	 and	budgets,	 and	 from	 that	 review	established	 a	 target	 for	
adjusted	net	income.	We	use	linear	interpolation	for	achievement	within	the	performance	levels	specified.	The	table	also	shows	
the	actual	2025	performance	results	for	all	three	performance	goals,	resulting	in	a	payout	of	approximately	170	percent	of	target.	
The	Executive	Incentive	Plan	under	which	the	short-term	awards	are	made	to	executives	does	not	permit	the	payment	of	awards	
if	there	is	no	payment	of	awards	under	the	Employee	Incentive	Plan	(which	uses	the	same	metrics	and	performance	levels,	with	
different	weightings)	or	if	IDACORP	does	not	have	net	income	sufficient	to	pay	dividends	on	its	common	stock.	Neither	of	these	
restrictions	applied	for	2025.
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IDACORP	Short-Term	Incentive	Metrics

Performance	Goal Performance	Levels
Qualifying	
Multiplier

2025	Actual	
Results

Customer	Satisfaction	-	Customer	Relationship	Index	
Score

Threshold: 	81.00%	 	7.5%	

Target: 	83.00%	 	15%	 80.65%

Maximum: 	85.50%	 	30%	

Service	Reliability	-	Number	of	Outage	Incidents Threshold: ≤1.60 	7.5%	

Target: ≤1.25 	15%	 0.98

Maximum: ≤1.05 	30%	

2025	Adjusted	Net	Income	Attributable	to	IDACORP
(in	millions,	except	percentages)

Threshold: $293.0 	35%	

Target: $308.0 	70%	 $323.5

Maximum: $323.0 	140%	

The	 table	 that	 follows	 shows	 the	 2025	 short-term	 incentive	 award	 opportunities	 for	 the	 NEOs	 recommended	 by	 the	
compensation	and	human	resources	committee	and	approved	by	the	board	of	directors,	which	 increased	for	Mr.	Richins	
and	Mr.	Buckham	to	65	percent	from	60	percent	in	2024,	as	a	percentage	of	base	salary,	and	remained	unchanged	for	our	
other	NEOs,	as	well	as	the	2025	short-term	incentive	awards	earned	by	our	NEOs	based	on	actual	performance	results	for	
2025.	The	short-term	cash	 incentive	award	opportunities	are	calculated	by	multiplying	base	salary	by	 the	product	of	 the	
approved	incentive	percentage	and	the	qualifying	multiplier	for	each	goal.	The	amounts	earned	are	based	on	actual	base	
salary	paid	in	2025.

		

IDACORP	Short-Term	Incentive	Award	
Opportunity	Levels

Executive Threshold1 Target1 Maximum1 2025	Award	Earned

Lisa	A.	Grow %	of	Base	Salary: 50% 100% 200%

Dollar	Amount: $525,000 $1,050,000 $2,100,000 $1,785,001

Brian	R.	Buckham %	of	Base	Salary: 32.5% 65% 130%

Dollar	Amount: $195,000 $390,000 $780,000 $663,000

Adam	J.	Richins %	of	Base	Salary: 32.5% 65% 130%

Dollar	Amount: $201,500 $403,000 $806,000 $685,100

Jeffrey	L.	Malmen %	of	Base	Salary: 30% 60% 120%

Dollar	Amount: $135,900 $271,800 $543,600 $462,060

Timothy	E.	Tatum %	of	Base	Salary: 20% 40% 80%

Dollar	Amount: $72,000 $144,000 $288,000 $244,800

1	The	percentage	shown	represents	the	percent	of	base	salary	to	be	awarded,	assuming	achievement	of	the	relevant	performance	level.		

Financial	Performance	Goal:

The	compensation	and	human	resources	committee	set	the	target	 level	for	the	IDACORP	adjusted	net	 income	goal	for	2025	at	
$308	 million.	 Factors	 that	 influenced	 the	 committee’s	 determination	 of	 the	 appropriate	 target	 level	 included	 increased	
depreciation	and	interest	expense	from	continued	elevated	capital	expenditures	for	infrastructure	development;	the	net	impact	
of	 the	2024	 Idaho	 limited-scope	rate	case	 (2024	Limited-Issue	Rate	Case)	and	continued	regulatory	 lag;	higher	operations	and	
maintenance	 expenses,	 particularly	 from	 labor	 cost	 increases;	 and	 the	 revenue	 impacts	 of	 customer	 growth	 and	 normalized	
weather	conditions.	Capital	expenditures	for	2025	continued	to	be	significantly	elevated	as	compared	to	years	before	2024,	and	
the	regulatory	lag	associated	with	delayed	collection	on	the	depreciation	and	financing	costs	on	those	assets	through	customer	
rates	was	a	notable	factor	for	consideration.	To	that	end,	the	compensation	and	human	resources	committee’s	review	included	
our	financial	forecast	and	a	detailed	earnings	sensitivity	analysis	prepared	by	management,	which	provided	the	committee	with	
insight	 on	 those	 and	 other	 anticipated	 positive	 and	 negative	 drivers	 of	 financial	 performance	 on	 an	 income-statement	 basis.	
Notwithstanding	considerable	regulatory	lag	resulting	from	the	2024	Limited-Issue	Rate	Case	and	increased	capital	expenditures,	
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to	 further	drive	positive	performance	 the	 committee	established	 the	 target	of	 the	 adjusted	net	 income	metric	 approximately	
$19	million	above	our	2024	actual	net	income,	representing	a	substantial	increase.

As	used	 in	 the	adjusted	net	 income	goal,	“adjusted	net	 income”	means	net	 income	as	calculated	 in	accordance	with	generally	
accepted	accounting	principles,	adjusted	by	the	compensation	and	human	resources	committee	to	exclude	the	 impact	of	non-
recurring,	 extraordinary,	 or	 unusual	 events	 to	 the	 extent	 they	 or	 their	 respective	 impacts	 or	 outcomes	 were	 unrelated	 to	
management’s	 actions,	 not	 contemplated	 at	 the	 time	 the	 goal	was	 established,	 and	 inconsistent	with	 the	 original	 intent	 and	
objectives	of	the	award.	These	include	financial	impacts	related	to	acquisition,	divestiture,	and	restructuring	activities;	changes	in	
accounting	principles;	enactment	of	new	federal	or	state	laws;	or	impairment	charges.	In	determining	actual	performance	under	
the	adjusted	net	income	goal	in	2025,	the	committee	did	not	make	any	adjustments	from	net	income	as	calculated	in	accordance	
with	generally	accepted	accounting	principles.

Operational	Performance	Goals:

In	an	effort	to	incentivize	rigorous	and	realistic	achievement	levels,	the	compensation	and	human	resources	committee	set	the	
target	 for	 the	 customer	 satisfaction	goal	 for	2025	at	83.00	percent.	 In	 setting	 the	goal	 for	2025,	 the	 committee	 considered	a	
variety	of	factors,	including	the	company’s	transition	in	2025	to	include	web-based	customer	survey	results,	which	generally	are	
lower	than	telephone-only	survey	results,	in	the	customer	service	metric	and	challenges	from	continuing	rate	cases.

The	committee	set	 the	 target	 for	 the	service	 reliability	goal	 for	2025	at	1.25	outage	 incidents.	To	set	 the	goal,	 the	committee	
considered	the	impacts	of	high-outage	events	from	extreme	weather	conditions	and	other	factors	on	service	reliability.	In	setting	
the	goal	for	2025,	the	committee	sought	a	goal	realistic	enough	to	be	attainable	while	incentivizing	continued	outstanding	service	
reliability,	with	the	target	set	at	a	level	requiring	service	reliability	above	the	average	level	of	a	comparison	group	of	other	peer	
utilities.

Long-Term	Incentive	Compensation

Long-term	incentive	compensation	is	intended	to	encourage	and	reward	long-term	performance,	provide	a	multi-year	retention	
mechanism,	and	enhance	the	alignment	between	management	and	shareholders.	We	grant	executive	officers	the	opportunity	to	
earn	stock-based	long-term	compensation	in	order	to	be	competitive	from	a	total	compensation	standpoint,	to	ensure	focus	on	
long-term	financial	goals,	to	recognize	future	performance,	to	promote	retention,	and	to	maximize	shareholder	value	by	aligning	
our	executive	officers’	interests	with	shareholder	interests.	Our	2025	long-term	incentive	awards	were	allocated	as	follows:

• time-vesting	restricted	stock	units,	eligible	to	vest	in	January	2028,	representing	one-third	of	the	awards;	and
• performance-based	restricted	stock	units	with	a	three-year	performance	period	of	2025-2027,	representing	two-thirds	

of	the	awards	at	target.

Consistent	 with	 our	 historical	 practice,	 the	 compensation	 and	 human	 resources	 committee	 recommended,	 and	 the	 board	 of	
directors	approved,	the	2025	long-term	incentive	grants	at	their	February	2025	meetings,	which	approval	became	effective	after	
we	released	our	2024	full-year	earnings.	Following	is	a	more	detailed	description	of	the	time-vesting	restricted	stock	units	and	
performance-based	restricted	stock	units	that	comprise	the	long-term	incentive	grants.

Time-Vesting	Restricted	Stock	Units:		

The	time-vesting	restricted	stock	unit	awards	made	to	our	NEOs	in	2025	will	vest	 in	January	2028,	as	 long	as	the	NEO	remains	
employed	by	us	throughout	the	restriction	period.	Earned	awards	are	settled	in	shares.	The	NEOs	receive	dividend	equivalents	on	
the	units	during	the	restriction	period,	since	the	officer	is	assured	of	vesting	in	the	units	as	long	as	he	or	she	remains	employed	by	
the	 company.	We	believe	 that	 the	 restricted	 stock	units	and	dividend	equivalent	payments	provide	a	 strong	 incentive	 for	 the	
officer	to	continue	working	for	us	for	the	entire	three-year	restriction	period.	Because	the	restricted	stock	units	are	intended	to	
serve	as	a	 retention	 tool,	 the	compensation	and	human	 resources	 committee	decided	 to	use	cliff	 vesting,	 rather	 than	 ratable	
vesting.	However,	if	the	NEO's	employment	terminates	before	the	vesting	date,	subject	to	board	of	director	approval,	the	officer	
may	 receive	 a	 pro-rated	 payout,	 depending	 on	 the	 reason	 for	 or	 circumstances	 surrounding	 the	 termination,	 such	 as	 for	
retirement	at	age	55	or	older.

Performance-Based	Restricted	Stock	Units:

Performance-based	restricted	stock	units	are	based	entirely	on	our	financial	performance	over	a	three-year	performance	period	
and	may	be	earned	up	to	200	percent	of	target	but	will	not	be	earned	if	our	minimum	financial	performance	goals	are	not	met	at	
the	 end	 of	 the	 performance	 period.	 Earned	 awards	 are	 settled	 in	 shares.	 Dividend	 equivalents	 on	 the	 performance-based	
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restricted	 stock	 units	 are	 not	 paid	 to	 our	 NEOs	 during	 the	 performance	 period.	 Instead,	 they	 are	 paid	 at	 the	 end	 of	 the	
performance	period	only	on	performance-based	restricted	stock	units	that	are	actually	earned,	if	any.

The	 performance-based	 restricted	 stock	 units	 granted	 in	 February	 2025	may	 be	 earned	 by	 the	 NEOs	 based	 on	 performance	
against	two	financial	measures	over	the	2025-2027	performance	period.	The	two	equally	weighted	performance	measures	are	
CEPS	and	TSR.	The	CEPS	levels	are	indicative	of	management	performance,	as	this	goal	relates	to	revenue	enhancement	and	cost	
containment.	Relative	TSR	is	determined	by	our	common	stock	price	change	and	dividends	paid	over	a	three-year	performance	
period	compared	to	that	achieved	by	a	comparison	group	of	companies	over	the	same	three-year	period.	As	in	prior	years,	for	
2025	grants,	we	used	the	EEI	Utilities	Index	as	the	TSR	comparison	group.	We	compare	our	TSR	with	these	companies'	TSRs	on	a	
percentile	basis.			

The	CEPS	performance	levels	for	the	2025-2027	performance	period	are	as	follows:

-Threshold: $15.00
-Target: $16.00
-Maximum: $17.00

The	TSR	performance	levels	for	the	2025-2027	performance	period	are	as	follows:

-Threshold: 30th	percentile
-Target: 55th	percentile
-Maximum: 90th	percentile

The	 table	 that	 follows	 shows	 the	 long-term	 incentive	 award	 opportunities	 recommended	 by	 the	 compensation	 and	 human	
resources	committee	and	approved	by	our	board	of	directors	for	2025	for	each	NEO.	We	use	linear	interpolation	for	achievement	
within	the	levels	specified.

IDACORP	Long-Term	Incentive	
Compensation	Component

Executive

Number	of	Time-Vesting	
Restricted	Stock	Units	
(Percent	of	2025	Base	

Salary)
Number	of	Performance-Based	Units	

(Percent	of	2025	Base	Salary)

Approximate	Total	Long-Term
Incentive	Award

(Based	on	2025	Base	Salary)

Lisa	A.	Grow 	 9,196	 (100.0)% Threshold: 	 8,274	 (90.0)% Threshold: $1,995,000

Target: 	 18,388	 (200.0)% Target: $3,150,000

Maximum: 	 36,776	 (400.0)% Maximum: $5,250,000

Brian	R.	Buckham 	 2,627	 (50.0)% Threshold: 	 2,364	 (45.0)% Threshold: $570,000

Target: 	 5,254	 (100.0)% Target: $900,000

Maximum: 	 10,508	 (200.0)% Maximum: $1,500,000

Adam	J.	Richins 	 2,714	 (50.0)% Threshold: 	 2,444	 (45.0)% Threshold: $589,000

Target: 	 5,430	 (100.0)% Target: $930,000

Maximum: 	 10,860	 (200.0)% Maximum: $1,550,000

Jeffrey	L.	Malmen 	 1,587	 (40.0)% Threshold: 	 1,428	 (36.0)% Threshold: $344,280

Target: 	 3,174	 (80.0)% Target: $543,600

Maximum: 	 6,348	 (160.0)% Maximum: $906,000

Timothy	E.	Tatum 	 684	 (21.7)% Threshold: 	 614	 (19.5)% Threshold: $148,200

Target: 	 1,366	 (43.3)% Target: $234,000

Maximum: 	 2,732	 (86.7)% Maximum: $390,000

As	with	base	salary	and	short-term	incentive	opportunities,	the	compensation	and	human	resources	committee	established	the	
2025	long-term	incentive	opportunities	based	on	its	review	of	the	market	compensation	analysis	and	individual	executive	officer	
experience	 and	 tenure	 and	 both	 individual	 and	 company	 performance.	 Following	 its	 review,	 the	 compensation	 and	 human	
resources	committee	maintained	the	2025	target	long-term	incentive	award	opportunities	as	a	percentage	of	base	salary	at	the	
same	 levels	as	2024.	 In	making	 its	decisions,	 the	 compensation	and	human	 resources	 committee	 considered	each	 individual’s	
accomplishments,	as	reflected	in	their	annual	performance	evaluations,	market	compensation	levels,	and	retention.
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Payment	of	Performance-Based	Restricted	Stock	Units	for	2023-2025	Performance	Period

The	performance-based	restricted	stock	units	granted	in	February	2023	for	the	2023-2025	performance	period	were	earned	at	an	
overall	163	percent	of	target,	consisting	of	200	percent	of	target	for	the	CEPS	goal	based	on	our	CEPS	of	$16.54	and	126	percent	
payout	for	the	relative	TSR	goal	based	on	our	relative	TSR	level	of	the	64th	percentile.	The	table	that	follows	lists	(1)	the	target	
performance-based	restricted	stock	unit	awards	granted	in	2023,	(2)	the	shares	actually	earned,	and	(3)	the	dividend	equivalent	
payments	earned.

Executive

Target	Performance	Based	
Restricted	Stock	Units	Granted	

in	February	2023
(#)

Shares	Earned	in	
February	2026

(#)

Dividend	
Equivalents

($)

Lisa	A.	Grow 15,964 25,998 $283,118

Brian	R.	Buckham 4,550 7,410 $80,695

Adam	J.	Richins 4,682 7,625 $83,036

Jeffrey	L.	Malmen 3,044 4,957 $53,982

Timothy	E.	Tatum 1,240 2,019 $21,987

Other	Benefits

We	make	available	general	employee	benefits	 for	medical,	dental,	and	vision	 insurance,	and	disability	coverage	to	employees,	
including	our	NEOs.	Other	benefits	 include	the	availability	of	an	executive	deferred	compensation	plan	and	limited	perquisites.	
We	believe	these	other	benefits,	though	limited,	contribute	to	a	competitive	executive	compensation	program.

Role	of	Our	Compensation	and	Human	Resources	Committee,	Management,	and	Compensation	Consultant	

The	 compensation	 and	 human	 resources	 committee	 is	 responsible	 for	 overseeing	 executive	 compensation	 and	 making	
recommendations	 to	 the	 board	 of	 directors	 for	 establishing	 appropriate	 salary	 and	 incentive	 compensation	 for	 our	 executive	
officers,	including	our	NEOs,	in	accordance	with	our	compensation	philosophy,	while	also	aligning	our	executives’	interests	with	
company	 and	business	unit	 performance,	 business	 strategies	 and	 initiatives,	 and	drivers	 for	 growth	 in	 shareholder	 value.	 The	
compensation	 and	 human	 resources	 committee	 is	 further	 responsible	 for	 administering	 our	 compensation	 plans	 in	 a	manner	
consistent	 with	 these	 objectives.	 In	 this	 process,	 the	 compensation	 and	 human	 resources	 committee	 evaluates	 information	
provided	 by	 its	 independent	 compensation	 consultant	 and	 our	 management	 team,	 as	 discussed	 below.	 During	 2025,	 the	
compensation	 and	 human	 resources	 committee	 engaged	 the	 services	 of	 Pay	 Governance	 LLC	 (Pay	 Governance)	 as	 the	
compensation	 and	 human	 resources	 committee’s	 independent	 compensation	 consultant.	 The	 compensation	 and	 human	
resources	 committee	 reviews	 the	mix	 and	 level	 of	 compensation	 by	 each	 component	 individually	 and	 in	 the	 aggregate.	 The	
compensation	and	human	resources	committee	also	reviews	all	elements	of	officer	remuneration,	including	accumulated	pension	
benefits	and	change-in-control	agreements.	

The	compensation	and	human	resources	committee	and	board	of	directors	are	responsible	for	establishing	the	compensation	of	
the	 NEOs.	 Neither	 the	 CEO	 nor	 any	 other	 NEO	 makes	 recommendations	 for	 setting	 his	 or	 her	 own	 compensation.	 The	
recommendation	of	the	CEO’s	compensation	is	determined	in	compensation	and	human	resources	committee	meetings	during	
an	executive	session	and	is	presented	to	the	independent	members	of	our	board	of	directors	for	review	and	approval.	Annually,	
the	 compensation	 and	 human	 resources	 committee	 also	 reviews	 the	 goals	 and	 targets	 of	 executive	 incentive	 compensation	
programs	with	a	focus	on	setting	challenging,	but	realistic,	targets	to	drive	performance	and	to	improve	shareholder	value	over	
the	long	term.	

The	CEO,	with	 guidance	 from	our	Human	Resources	department,	 typically	makes	 recommendations	 to	 the	 compensation	and	
human	 resources	committee	with	 respect	 to	 the	compensation	of	 the	other	NEOs	and	 the	other	 company	officers	and	senior	
managers.	The	CEO	possesses	insight	regarding	individual	performance,	experience,	future	promotion	potential,	and	intentions	in	
retaining	particular	senior	executives.	The	CEO	presents	his	or	her	recommendations	to	the	compensation	and	human	resources	
committee	 for	 review.	 However,	 the	 compensation	 and	 human	 resources	 committee	 may	 modify	 or	 disregard	 the	 CEO’s	
recommendations.	Pay	Governance,	as	discussed	below,	regularly	provides	market-level	commentary	and	observations	regarding	
compensation	 adjustments	 to	 the	 compensation	 and	 human	 resources	 committee.	Management	 and	 the	 compensation	 and	
human	resources	committee	also	monitor	succession	plans	as	described	below	under	“Executive	Succession	Planning.”

The	compensation	and	human	resources	committee	also	engaged	Pay	Governance	to	provide	independent	advice	with	respect	to	
executive	and	director	compensation	and	corporate	governance	matters	related	to	executive	compensation.	The	compensation	
and	 human	 resources	 committee	 relied	 on	 Pay	 Governance’s	 expertise	 in	 benchmarking	 and	 familiarity	 with	 competitive	
compensation	 practices	 in	 the	 utility	 and	 general	 industry	 sectors.	 In	 addition,	 the	 compensation	 and	 human	 resources	
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committee	regularly	requested	advice	from	Pay	Governance	concerning	the	design,	communication,	and	implementation	of	our	
incentive	compensation	plans	and	other	programs.	In	2025,	the	compensation	and	human	resources	committee	elected	to	meet	
with	 Pay	 Governance	 without	 management	 (including	 the	 CEO)	 present	 in	 an	 executive	 session	 after	 some	 of	 the	 regularly	
scheduled	compensation	and	human	resources	committee	meetings.	

The	services	provided	by	Pay	Governance	to	the	compensation	and	human	resources	committee	in	2025	included:	

• Review	 of	 our	 compensation	 philosophy,	 including	 the	 alignment	 of	 our	 executive	 compensation	 practices	 with	 our	
compensation	 philosophy	 and	 assessing	 potential	 changes	 to	 address	 trends	 in	 market	 practice	 and	 shareholder	
expectations;

• Review	of	our	peer	groups	used	for	compensation	benchmarking	purposes	for	executives	and	directors;
• Participation	in	discussions	with	management	and	the	compensation	and	human	resources	committee	when	incentive	

goals	were	assessed	and	set,	including:
◦ Evaluation	of	our	historical,	recent,	and	projected	performance;	and
◦ Analysis	of	historical	and	projected	peer	data	and	trends;

• Analysis	of	competitive	compensation	practices	for	executives	and	directors	within	our	peer	groups;
• Review	of	all	aspects	of	our	short-term	and	long-term	incentive	plan	designs,	including	measures,	weightings,	leverage,	

and	equity	mix;
• Review	 of	 change-in-control	 benefits	 to	 help	 ensure	 alignment	 with	 our	 compensation	 philosophy	 and	 competitive	

practice;	and
• Preparation	 for	 and	 attendance	 at	 all	 compensation	 and	 human	 resources	 committee	meetings,	 including	 executive	

sessions,	if	applicable	and	as	requested.

The	compensation	and	human	resources	committee	has	considered	 the	 independence	of	Pay	Governance,	as	 required	by	SEC	
and	NYSE	rules	and	requirements.	The	compensation	and	human	resources	committee	obtained	and	considered	representations	
from	Pay	Governance	that	they	were	an	independent	consultant	and	that	there	were	no	conflicts	of	interest.	The	compensation	
and	 human	 resources	 committee	 also	 considered	 and	 assessed	 relevant	 factors	 that	 could	 give	 rise	 to	 a	 potential	 conflict	 of	
interest	 with	 respect	 to	 Pay	 Governance	 and	 their	 work.	 Based	 on	 this	 review,	 the	 compensation	 and	 human	 resources	
committee	is	not	aware	of	any	conflict	of	interest	that	has	been	raised	by	the	work	performed	by	Pay	Governance.

Post-Termination	Compensation	Programs	

Idaho	Power	Company	Retirement	Plan

The	Idaho	Power	Company	Retirement	Plan	is	a	defined-benefit	pension	plan	available	to	our	employees.	We	discuss	the	material	
terms	of	the	plan	later	in	this	proxy	statement	in	the	narrative	following	the	“Pension	Benefits	for	2025”	table.	Because	benefits	
under	the	plan	increase	with	an	employee's	continued	service	and	earnings,	the	compensation	and	human	resources	committee	
believes	 that	 providing	 a	 pension	 serves	 as	 an	 important	 retention	 tool	 by	 encouraging	 our	 employees	 to	 make	 long-term	
commitments	to	the	company.

Idaho	Power	Company	Security	Plans	for	Senior	Management	Employees

We	 have	 two	 nonqualified	 defined	 benefit	 plans	 that	 provide	 supplemental	 retirement	 benefits	 for	 certain	 key	 employees	
beyond	our	retirement	plan	benefits	-	the	Security	Plan	for	Senior	Management	Employees	I,	or	Security	Plan	I,	and	the	Security	
Plan	for	Senior	Management	Employees	II,	or	Security	Plan	II.	We	have	two	separate	plans	to	take	advantage	of	grandfathering	
rules	 under	 Section	 409A	 of	 the	 Internal	 Revenue	 Code.	 The	 compensation	 and	 human	 resources	 committee	 views	 these	
supplemental	retirement	benefits	as	a	key	component	in	attracting	and	retaining	qualified	executives.	Benefits	under	the	security	
plans	continue	to	accrue	for	up	to	25	years	of	continuous	service	at	an	executive	officer	level.	Because	benefits	under	the	security	
plans	increase	with	period	of	service	and	earnings,	the	compensation	and	human	resources	committee	believes	that	providing	a	
supplemental	pension	under	these	plans	serves	as	an	additional	retention	tool	that	encourages	our	executives	to	make	long-term	
commitments	to	the	company.	The	security	plans	provide	income	security	for	our	executives	and	are	balanced	with	the	at-risk	
compensation	represented	by	our	incentive	plans.	We	discuss	the	other	material	terms	of	the	security	plans	later	 in	this	proxy	
statement	in	the	narrative	following	the	“Pension	Benefits	for	2025”	table.

Executive	Deferred	Compensation	Plan

Our	 executive	 officers	 are	 eligible	 to	 participate	 in	 the	 Executive	 Deferred	 Compensation	 Plan,	 which	 is	 a	 nonqualified	
supplemental	deferred	compensation	plan	that	allows	participants	to	defer	compensation	in	excess	of	certain	statutory	limits	in	
the	tax-qualified	401(k)	plan.	Participants	may	defer	up	to	50	percent	of	their	base	salary	and	up	to	50	percent	of	any	short-term	
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incentive	compensation.	The	compensation	and	human	resources	committee	views	the	plan	as	a	supplemental	benefit	to	attract	
and	retain	qualified	executive	officers.	None	of	the	NEOs	participate	in	the	plan.

Change	in	Control	Agreements

We	have	change	 in	control	agreements	with	all	of	our	executive	officers.	The	compensation	and	human	resources	committee	
believes	that	change	in	control	agreements	are	an	important	benefit	to	promote	officer	retention	during	periods	of	uncertainty	
around	acquisitions	and	to	motivate	officers	to	weigh	acquisition	proposals	in	a	balanced	manner	for	the	benefit	of	shareholders,	
rather	than	resisting	such	proposals	for	the	purpose	of	job	preservation.

The	agreements	we	have	with	our	NEOs	are	“double-trigger”	agreements	in	the	sense	that	two	events	must	occur	in	order	for	full	
cash	severance	payments	to	be	made:	a	change	in	control	and	a	termination	of	employment	 in	connection	with	the	change	in	
control.	However,	for	Ms.	Grow	and	Mr.	Malmen,	who	entered	into	their	agreements	prior	to	March	2010	when	we	added	the	
“double-trigger”	 provision	 to	 our	 form	 of	 change	 in	 control	 agreement,	 if	 a	 change	 in	 control	 occurs	 and	 the	 officer	 is	 not	
terminated,	the	agreements	permit	the	officer	to	terminate	employment	for	any	reason	during	the	first	month	following	the	one-
year	anniversary	of	 the	 change	 in	 control	 and	 receive	a	 lesser	 severance	payout.	 The	prior	provision	was	historically	 included	
because	the	first	year	after	a	change	in	control	is	a	critical	transition	period,	and	the	13th-month	trigger	serves	as	an	important	
tool	to	encourage	our	executive	officers	to	remain	with	the	company	or	our	successor	for	at	least	that	transition	period.

We	discuss	 the	other	material	 terms	of	our	change	 in	control	agreements	 later	 in	 this	proxy	statement	 in	 the	section	entitled	
“Potential	Payments	Upon	Termination	or	Change	in	Control.”

Other	Compensation	Practices	

Clawback	Policy

The	 board	 of	 directors	 has	 adopted	 an	 Incentive	 Compensation	 Recovery	 Policy,	 or	 clawback	 policy,	 in	 accordance	 with	
Rule	 10D-1	 of	 the	 Exchange	 Act	 and	 the	 corresponding	NYSE	 listing	 standards.	 This	 policy	 applies	 to	 our	 current	 and	 former	
executive	officers	as	defined	in	Rule	10D-1,	including	the	NEOs,	and	is	administered	by	the	compensation	and	human	resources	
committee.	 In	the	event	we	are	required	to	prepare	an	accounting	restatement	to	correct	a	material	noncompliance	with	any	
financial	 reporting	 requirement	 under	 the	 securities	 laws,	 including	 restatements	 that	 correct	 an	 error	 in	 previously	 issued	
financial	statements	that	is	material	to	the	previously	issued	financial	statements	or	that	would	result	in	a	material	misstatement	
if	the	error	were	corrected	in	the	current	period	or	left	uncorrected	in	the	current	period,	the	policy	provides	for	the	recovery	of	
erroneously	 awarded	 incentive-based	 compensation	 received	by	 our	 executive	 officers	 on	or	 after	 the	 policy’s	 effective	 date,	
October	2,	2023.	The	recovery	of	such	compensation	applies	regardless	of	whether	an	executive	officer	engaged	in	misconduct	or	
otherwise	caused	or	contributed	to	the	requirement	for	a	restatement.

In	addition,	the	clawback	policy	in	effect	prior	to	October	2,	2023	will	continue	to	apply	to	erroneously	awarded	performance-
based	compensation	received	prior	to	October	2,	2023.	Under	that	policy,	if	our	board	of	directors	determines	that	a	current	or	
former	 executive	 officer	 has	 engaged	 in	 fraud,	willful	misconduct,	 gross	 negligence,	 or	 a	 violation	 of	 one	 of	 our	 policies	 that	
caused	or	otherwise	contributed	to	the	need	for	a	material	restatement	of	our	financial	results,	the	compensation	and	human	
resources	 committee	 will	 review	 all	 performance-based	 compensation	 earned	 by	 that	 executive	 officer	 during	 fiscal	 periods	
materially	affected	by	the	restatement.	If,	in	the	view	of	the	compensation	and	human	resources	committee,	the	performance-
based	 compensation	 would	 have	 been	materially	 lower	 if	 it	 had	 been	 based	 on	 the	 restated	 results,	 the	 compensation	 and	
human	resources	committee	will,	to	the	extent	permitted	by	applicable	law,	seek	recoupment	from	that	executive	officer	of	any	
portion	 of	 such	 performance-based	 compensation	 as	 it	 deems	 appropriate	 under	 the	 circumstances.	 The	 compensation	 and	
human	resources	committee	has	sole	discretion	in	determining	whether	an	executive	officer’s	conduct	has	or	has	not	met	any	
particular	standard	of	conduct	under	law	or	a	company	policy.		

Prohibitions	on	Hedging	Transactions	and	Pledges	of	Our	Securities

Our	compensation	policy	and	Corporate	Governance	Guidelines	prohibit	executive	officers	 (as	well	 as	directors)	 from	hedging	
their	ownership	of	company	common	stock.	Under	our	policy,	a	director	or	executive	officer	may	not	enter	into	transactions	that	
allow	the	director	or	officer	to	benefit	from	devaluation	of	our	stock	or	be	the	technical	legal	owner	of	our	stock	without	the	full	
benefits	and	risks	of	such	ownership.	In	addition,	our	Corporate	Governance	Guidelines	provide	that	our	directors,	officers,	and	
senior	managers	 are	prohibited	 from	pledging	 (through	a	margin	 feature	or	otherwise)	our	 securities	 as	 collateral	 in	order	 to	
secure	personal	loans	or	other	obligations.
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Stock	Ownership	and	Stock	Retention	Guidelines

We	have	minimum	stock	ownership	guidelines	for	our	officers.	Company	stock	ownership	enhances	our	officers’	commitment	to	
our	future	and	further	aligns	our	officers'	interests	with	those	of	our	shareholders.	The	guidelines	require	ownership	of	IDACORP	
common	stock	valued	at	a	multiple	of	each	officer's	annual	base	salary,	as	follows:

• chief	executive	officer	and	presidents	-	5x	annual	base	salary;
• executive	vice	presidents	and	senior	vice	presidents	-	3x	annual	base	salary;	and
• vice	presidents	-	1x	annual	base	salary.

Our	executives	are	allowed	five	years	from	the	effective	date	of	appointment	to	his	or	her	position	to	meet	these	requirements.	
As	of	the	date	of	this	proxy	statement,	all	executive	officers	are	in	compliance	with	the	stock	ownership	guidelines.	Performance-
based	RSUs	are	not	counted	toward	meeting	the	stock	ownership	guidelines.

Our	 graduated	 stock	 ownership	 requirements	 reflect	 the	 fact	 that	 compensation	 is	 weighted	 more	 heavily	 toward	 equity	
compensation	 for	 our	most	 senior	 positions.	 In	 circumstances	where	 the	 stock	ownership	 guidelines	would	 result	 in	 a	 severe	
financial	hardship,	the	officer	may	request	an	extension	of	time	from	the	corporate	governance	and	nominating	committee	to	
meet	the	guidelines.

We	 also	 have	 minimum	 stock	 retention	 guidelines	 for	 our	 officers	 to	 further	 align	 our	 officers'	 interests	 with	 shareholder	
interests.	The	guidelines	state	that	until	the	officer	has	achieved	the	minimum	stock	ownership	requirements	described	above,	
the	officer	must	retain	at	least	50	percent	of	the	net	shares	he	or	she	receives	from	the	vesting	of	restricted	and	performance-
based	share	or	unit	awards,	as	applicable.	For	restricted	and	performance-based	shares	or	unit	awards,	“net	shares”	means	the	
number	of	shares	acquired	upon	vesting,	less	the	number	of	shares	or	units	withheld	or	sold	to	pay	withholding	taxes.		

Executive	Succession	Planning

Our	 board	 of	 directors	 is	 actively	 engaged	 in	 our	 succession	 planning	 for	 executive	 officers,	with	 the	 goal	 of	 developing	 and	
retaining	 executive	 talent	 who	 can	 execute	 on	 the	 company's	 short-	 and	 long-term	 strategy	 and	 initiatives.	 As	 part	 of	 our	
succession	 planning	 efforts,	 management	 identifies	 high-potential	 executive	 successors,	 which	 includes	 a	 commitment	 to	
identifying	and	developing	high-performing	leaders.	The	company’s	talent	philosophy	is	that	all	leaders,	regardless	of	level,	must	
demonstrate	 the	 ability	 to	motivate	 future	performance,	 be	 accountable	 for	 their	 behaviors	 and	 results,	 perform	well	 on	our	
executive	 competencies,	 and	 enable	 employees	 to	 do	 their	 best	 every	 day.	 The	 executive	 team	 and	 the	 compensation	 and	
human	 resources	 committee	 periodically	 review	 executive	 succession	 matters	 and	 talent	 development.	 The	 full	 board	 of	
directors	reviews	executive	succession	plans	at	least	on	an	annual	basis.	We	also	maintain	an	emergency	succession	plan	for	our	
CEO,	as	approved	by	our	board	of	directors.

Impact	of	Tax	and	Accounting	Treatment	on	Compensation	Decisions

Section	409A	of	the	 Internal	Revenue	Code	 imposes	additional	 income	taxes	for	certain	types	of	deferred	compensation	 if	 the	
deferral	does	not	comply	with	Section	409A.	We	administer	our	compensation	plans	and	arrangements	affected	by	Section	409A	
with	the	objective	of	not	triggering	any	additional	income	taxes	under	Section	409A,	but	there	can	be	no	assurance	that	any	such	
additional	income	taxes	will	not	be	triggered.

Compensation	and	Human	Resources	Committee	Report

The	compensation	and	human	resources	committee	has	reviewed	and	discussed	with	management	the	Compensation	Discussion	
and	Analysis	contained	in	this	proxy	statement.	Based	on	its	review	and	these	discussions,	the	compensation	and	human	resources	
committee	has	recommended	to	our	board	of	directors	that	the	Compensation	Discussion	and	Analysis	be	included	in	this	proxy	
statement	and	incorporated	by	reference	into	our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2025.

THE	COMPENSATION	AND	HUMAN	RESOURCES	COMMITTEE
Nate	R.	Jorgensen,	Chair
Annette	G.	Elg
Susan	D.	Morris
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Our	Compensation	Policies	and	Practices	as	They	Relate	to	Risk	Management

We	annually	review	our	compensation	policies	and	practices	for	all	employees	to	determine	whether	any	risks	arising	from	these	
policies	 and	 practices	may	 be	 reasonably	 likely	 to	 have	 a	material	 adverse	 effect	 on	 our	 company.	 This	 discussion	 involves	 a	
review	and	consideration	of	several	of	the	factors	set	forth	in	Item	402(s)	of	Regulation	S-K	(17	CFR	§	229)	and	other	items.	Each	
November,	the	compensation	and	human	resources	committee	members	discuss,	together	with	the	committee’s	compensation	
consultant	and	management,	 the	factors	 in	 Item	402(s)	and	consider	the	following	additional	 factors	relating	to	compensation	
practice	risks:

• the	vast	majority	of	IDACORP’s	income	from	continuing	operations	is	contributed	by	Idaho	Power,	which	is	a	regulated	
electric	utility,	and	management	believes	 its	 regulated	operations	do	not	 lend	 themselves	 to	or	 incentivize	significant	
risk-taking	by	employees;

• our	employees	and	executives	are	limited	from	taking	operational	risks	by	the	extensive	regulation	of	our	operations	by	
multiple	agencies,	including	the	Federal	Energy	Regulatory	Commission	and	state	public	utility	commissions;

• we	use	a	compensation	structure	based	on	both	financial	and	operational	goals,	use	time-vesting	shares	as	a	portion	of	
the	 long-term	 incentive	 awards,	 cap	 the	 maximum	 incentive	 payouts	 and	 provide	 a	 base	 salary	 to	 prevent	 undue	
emphasis	on	incentive	compensation;

• we	 do	 not	 pay	 our	 executives	 a	 short-term	 incentive	 award	 if	 no	 short-term	 incentive	 payment	 is	 made	 to	 our	
employees;	

• we	benchmark	compensation	annually	to	be	consistent	with	industry	practice;

• we	 impose	 stock	 retention	 obligations,	 we	 have	 compensation	 clawback	 policies,	 and	 the	 board	 of	 directors	 and	
compensation	and	human	resources	committee	retain	discretion	to	adjust	awards	as	they	deem	necessary;	

• we	have	internal	controls	and	standards	of	business	conduct	that	support	our	compensation	goals	and	mitigate	risk,	and	
we	 use	 internal	 and	 external	 auditing	 processes	 on	 a	 regular	 basis	 to	 ensure	 compliance	 with	 these	 controls	 and	
standards;	and

• the	 compensation	 and	 human	 resources	 committee,	 the	 members	 of	 which	 are	 independent,	 oversees	 our	
compensation	 policies	 and	 practices	 and	 is	 responsible	 for	 reviewing	 and	 approving	 executive	 compensation,	 and	 it	
considers	potential	risks	when	evaluating	executive	compensation	policies	and	practices.

The	compensation	and	human	resources	committee	also	believes	that	the	company	has	an	extensive	enterprise	risk	management	
framework	and	that	the	company’s	compensation	practices	are	not	a	significant	factor	in	the	overall	risk	profile	of	the	company’s	
business.	 As	 part	 of	 its	 review,	 the	 compensation	 and	 human	 resources	 committee	 considers	 whether	 a	 balance	 between	
prudent	business	risk	and	resulting	reward	is	maintained.	Following	its	review	in	November	2025,	the	compensation	and	human	
resources	 committee	 determined	 that	 our	 compensation-related	 policies	 and	 practices	 are	 not	 reasonably	 likely	 to	 have	 a	
material	adverse	effect	on	the	company.
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Compensation	Tables

The	following	tables	set	forth	information	about	the	compensation	paid	to	or	accrued	by	our	NEOs	for	services	in	all	capacities	to	
IDACORP	and	 its	 subsidiaries.	 The	amounts	 set	 forth	as	 compensation	 in	 the	 tables	 are	 calculated	and	presented	pursuant	 to	
applicable	SEC	and	accounting	rules	and	may	not	represent	amounts	actually	realized	by	the	NEOs	for	the	periods	presented.

2025	Summary	Compensation	Table

Name	and	
Principal	
Position	

(a) Year	(b)

Salary
($)
(c)

Bonus
($)
(d)

Stock	
Awards
($)
(e)1

Option	
Awards
($)
(f)

Non-Equity	
Incentive	Plan	
Compensation

($)
(g)

Change	in	
Pension	Value	

and	
Nonqualified	
Deferred	

Compensation	
Earnings

($)
(h)2

All	Other	
Compensation	

($)
(i)3

Total
($)
(j)

Total	
Without	
Change	in	
Pension	
Value
($)4

Lisa	A.	Grow
President	and	CEO

2025 1,050,000 — 2,942,308 — 1,785,001 1,736,023 16,560 7,529,892 5,793,869

2024 1,000,000 — 2,890,889 — 1,662,400 1,134,996 16,360 6,704,645 5,569,649

2023 920,000 — 2,440,043 — 1,645,052 2,352,115 15,760 7,372,970 5,020,855

Brian	R.	Buckham
EVP,	CFO,	and	
Treasurer

2025 600,000 — 840,640 — 663,000 556,758 15,520 2,675,918 2,119,160

2024 568,000 — 821,025 — 566,546 225,103 14,320 2,194,994 1,969,891

2023 515,000 — 695,422 — 552,523 595,573 13,720 2,372,238 1,776,665

Adam	J.	Richins
EVP	and	COO

2025 620,000 — 868,686 — 685,100 461,679 14,000 2,649,465 2,187,786

2024 585,000 — 845,632 — 583,502 230,584 13,800 2,258,518 2,027,934

2023 530,000 — 715,702 — 568,616 779,987 13,200 2,607,505 1,827,518

Jeffrey	L.	Malmen
SVP	of	Public	
Affairs

2025 453,000 — 507,840 — 462,060 556,695 14,520 1,994,115 1,437,420

2024 435,000 — 503,008 — 433,887 176,790 14,320 1,563,005 1,386,215

2023 402,000 — 465,351 — 431,290 701,627 13,720 2,013,988 1,312,361

Timothy	E.	Tatum
VP	of	Regulatory	
Affairs

2025 360,000 — 218,674 — 244,800 241,031 14,780 1,079,285 838,254

2024 333,000 — 208,652 — 221,432 180,084 14,580 957,748 777,664

1 Amounts	 in	 this	column	represent	the	aggregate	grant	date	 fair	value	of	 the	time-vesting	restricted	stock	units	and	the	performance-based	restricted	
stock	units	(at	target)	granted	in	each	of	the	years	shown	and	calculated	in	accordance	with	FASB	ASC	Topic	718.	Consistent	with	FASB	ASC	Topic	718,	the	
full	grant	date	fair	value	for	the	market-related	TSR	component	of	the	performance-based	restricted	stock	units	for	the	entire	three-year	performance	
cycle	 is	 included	 in	 the	amounts	 shown	 for	 the	 year	of	 grant	 and	was	determined	using	a	Monte	Carlo	 simulation	model.	 The	 column	was	prepared	
assuming	none	of	the	awards	will	be	forfeited.	Additional	information	on	the	assumptions	used	to	determine	the	fair	value	of	the	awards	is	contained	in	
Note	7	to	the	consolidated	financial	statements	included	in	our	Annual	Report	on	Form	10-K	for	the	year	ended	December	31,	2025,	on	file	with	the	SEC.		

The	 table	 below	 shows	 the	 grant	 date	 fair	 values	 of	 the	 CEPS	 component	 of	 the	 performance-based	 restricted	 stock	 unit	 awards	 granted	 in	 2025,	
assuming	that	the	highest	level	of	performance	conditions	are	achieved	for	the	awards.	The	TSR	component	is	a	market-based	award	with	probability	of	
payout	incorporated	in	the	grant	date	fair	value.	Compensation	cost	recorded	by	the	company	over	the	life	of	the	grant	for	the	TSR	award	is	unaffected	
by	the	performance	factor	ultimately	achieved.

Name Grant	Date	Fair	Value	of	CEPS	Component	at	Maximum

Lisa	A.	Grow $2,090,348

Brian	R.	Buckham $597,275

Adam	J.	Richins $617,282

Jeffrey	L.	Malmen $360,820

Timothy	E.	Tatum $155,287

2 Values	shown	represent	the	change	in	actuarial	present	value	of	the	accumulated	benefit	under	the	pension	plan	and	the	Senior	Management	Security	
Plans.	Assumptions	 included	a	discount	 rate	of	5.10%	for	2023,	5.70%	for	2024,	and	5.75%	for	2025;	and	use	of	 the	Pri-2012	Nondisabled	Annuitant,	
Amount	Weighted,	Mortality,	with	IRS	2024	Adjusted	MP-2021	Projection	Scale	for	2023,	2024,	and	2025	and	retirement	age	at	62.	There	were	no	above	
market	earnings	on	deferred	compensation.

3	 For	2025,	represents	our	contribution	to	the	Idaho	Power	Company	Employee	Savings	Plan,	which	is	our	401(k)	plan,	in	the	amount	of	$14,000	for	each	
NEO,	 and	 a	 charitable	 match	 contribution	 for	 each	 of	 Ms.	 Grow,	 Mr.	 Buckham,	 Mr.	 Malmen,	 and	Mr.	 Tatum.	 For	 2024	 and	 2023,	 represents	 our	
contribution	to	the	Employee	Savings	Plan	in	the	amounts	of	$13,800	and	$13,200,	respectively,	for	each	NEO,	and	charitable	match	contributions	for	
each	of	Ms.	Grow,	Mr.	Buckham,	Mr.	Malmen,	and	Mr.	Tatum	in	2024	and	each	of	Ms.	Grow,	Mr.	Buckham,	and	Mr.	Malmen	in	2023.

4	 Total	Without	Change	 in	Pension	Value	 represents	 total	 compensation,	as	determined	under	applicable	SEC	 rules,	minus	 the	amount	 reported	 in	 the	
Change	in	Pension	Value	and	Nonqualified	Deferred	Compensation	Earnings	column	(column	h).	The	amounts	set	forth	in	the	Total	Without	Change	in	
Pension	Value	column	differ	substantially	from,	and	are	not	a	substitute	for,	the	amounts	required	to	be	reported	in	the	Total	column	pursuant	to	SEC	
regulations.	 We	 are	 presenting	 this	 supplemental	 column	 to	 illustrate	 how	 the	 compensation	 and	 human	 resources	 committee	 views	 the	 annual	
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compensation	elements	for	the	NEOs.	While	the	compensation	and	human	resources	committee	does	review	the	table	in	its	totality,	we	note	that	the	
change	 in	pension	value	amount	reported	 in	the	Change	 in	Pension	Value	and	Nonqualified	Deferred	Compensation	Earnings	column	does	not	reflect	
current	compensation	and	represents	the	present	value	of	an	estimated	stream	of	payments	to	be	made	following	retirement.	The	methodology	used	to	
report	 the	change	 in	pension	value	under	applicable	accounting	rules	 is	sensitive	to	external	variables	such	as	assumptions	about	 life	expectancy	and	
changes	in	the	discount	rate	determined	at	each	year	end,	which	are	functions	of	economic	factors	and	actuarial	calculations	that	do	not	relate	to	our	
performance	and	are	outside	of	the	control	of	the	compensation	and	human	resources	committee.	

Grants	of	Plan-Based	Awards	in	2025

Grant	
Date
(b)

Board	
Approval	
Date

Estimated	Future	Payouts	
Under	Non-Equity	Incentive	

Plan	Awards

Estimated	Future	Payouts	
Under	Equity	Incentive	Plan	

Awards

All	Other	
Stock	

Awards:	
Number	
of	Shares	
of	Stock	
or	Units

(#)
(i)

Grant	
Date	Fair	
Value	of	
Stock	and	
Option	
Awards
($)
(l)

Name
(a)

Threshold
($)
(c)

Target
($)
(d)

Maximum
($)
(e)

Threshold
(#)
(f)

Target
(#)
(g)

Maximum
(#)
(h)

Lisa	A.	Grow

Short-Term	Incentive1 525,000 1,050,000 2,100,000

Restricted	Stock	Units	–	Time2 2/21/2025 2/13/2025 9,196 1,050,183

Restricted	Stock	Units	–	Perf.3 2/21/2025 2/13/2025 8,274 18,388 36,776 1,892,125

Brian	R.	Buckham

Short-Term	Incentive1 195,000 390,000 780,000

Restricted	Stock	Units	–	Time2 2/21/2025 2/13/2025 2,627 300,003

Restricted	Stock	Units	–	Perf.3 2/21/2025 2/13/2025 2,364 5,254 10,508 540,637

Adam	J.	Richins

Short-Term	Incentive1 201,500 403,000 806,000

Restricted	Stock	Units	–	Time2 2/21/2025 2/13/2025 2,714 309,939

Restricted	Stock	Units	–	Perf.3 2/21/2025 2/13/2025 2,444 5,430 10,860 558,747

Jeffrey	L.	Malmen

Short-Term	Incentive1 135,900 271,800 543,600

Restricted	Stock	Units	–	Time2 2/21/2025 2/13/2025 1,587 181,235

Restricted	Stock	Units	–	Perf.3 2/21/2025 2/13/2025 1,428 3,174 6,348 326,605

Timothy	E.	Tatum

Short-Term	Incentive1 72,000 144,000 288,000

Restricted	Stock	Units	–	Time2 2/21/2025 2/13/2025 684 78,113

Restricted	Stock	Units	–	Perf.3 2/21/2025 2/13/2025 614 1,366 2,732 140,561

1	 Represents	short-term	 incentive	cash	compensation	 for	2025	awarded	pursuant	 to	 the	 IDACORP	Executive	 Incentive	Plan.	Actual	short-term	 incentive	
payouts	during	2025	are	shown	in	the	“Non-Equity	Incentive	Plan	Compensation”	column	of	the	2025	Summary	Compensation	Table.	

2 Represents	time-vesting	restricted	stock	units	awarded	pursuant	to	the	IDACORP,	Inc.	2000	Long-Term	Incentive	and	Compensation	Plan.
3 Represents	performance-based	 restricted	 stock	units	 for	 the	2025-2027	performance	period	awarded	pursuant	 to	 the	 IDACORP,	 Inc.	 2000	 Long-Term	

Incentive	and	Compensation	Plan.

2025	Short-Term	Incentive	Awards

The	 short-term	 cash	 incentive	 award	 opportunities	 are	 calculated	 by	 multiplying	 actual	 base	 salary	 by	 the	 product	 of	 the	
approved	 incentive	 percentage	 and	 the	 qualifying	 multiplier	 for	 each	 goal.	 We	 discuss	 the	 short-term	 incentive	 award	
opportunities	and	results	in	more	detail	in	the	CD&A.	

2025	Long-Term	Incentive	Awards

In	February	2025,	the	compensation	and	human	resources	committee	approved	long-term	incentive	awards	with	the	following	
two	components:

• Time-vesting	restricted	stock	units:	Each	NEO	received	an	award	of	time-vesting	restricted	units	equal	to	a	percentage	
of	 her	 or	 his	 base	 salary	 in	 2025.	 These	 units	 vest	 and	 are	 settled	 in	 shares	 in	 January	 2028	 if	 the	 NEO	 remains	
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continuously	employed	with	 the	company	during	 the	entire	 restricted	period.	Dividend	equivalents	are	paid	on	 the	
shares	during	the	restricted	period	and	are	not	subject	to	forfeiture;	and

• Performance-based	restricted	stock	units:	Each	NEO	received	an	award	of	performance-based	restricted	stock	units	at	
the	target	level	equal	to	a	percentage	of	her	or	his	base	salary	in	2025.	The	units	will	vest	at	the	end	of	the	three-year	
performance	period	to	the	extent	we	achieve	our	performance	goals	(CEPS	and	TSR,	weighted	equally)	and	the	NEO	
remains	 employed	 by	 the	 company	 during	 the	 entire	 performance	 period,	 with	 certain	 exceptions.	 Dividend	
equivalents	will	accrue	during	the	performance	period	and	will	be	paid	in	cash	based	on	the	number	of	shares	that	are	
earned.	Performance-based	 restricted	stock	units	are	 settled	 in	 shares	and	paid	out	 in	accordance	with	 the	payout	
percentages	set	forth	in	the	CD&A.

We	discuss	in	further	detail	the	long-term	incentive	award	opportunities	and	results	in	the	CD&A.

Salary	and	Bonus	in	Proportion	to	Total	Compensation

The	following	table	shows	the	proportion	of	salary	and	bonus	to	total	compensation	for	2025:

Name
Salary
($)

Bonus
($)

Total	Compensation	
($)

Salary	and	Bonus	as	a	%	
of	Total	Compensation

Lisa	A.	Grow $1,050,000 $0 $7,529,892 13.9%

Brian	R.	Buckham $600,000 $0 $2,675,918 22.4%

Adam	J.	Richins $620,000 $0 $2,649,465 23.4%

Jeffrey	L.	Malmen $453,000 $0 $1,994,115 22.7%

Timothy	E.	Tatum $360,000 $0 $1,079,285 33.4%

Outstanding	Equity	Awards	at	Fiscal	Year-End	2025

Stock	Awards

Name	
(a)

Number	of	Shares	or	Units	of	
Stock	That	Have	Not	Vested	

(#)
	(g)1

Market	Value	of	Shares	or	
Units	of	Stock	That	Have	Not	

Vested	($)	
(h)2

Equity	Incentive	Plan	Awards:	
Number	of	Unearned	Shares,	
Units	or	Other	Rights	That	

Have	Not	Vested	(#)	
(i)3

Equity	Incentive	Plan	
Awards:	Market	or	
Payout	Value	of	

Unearned	Shares,	Units	
or	Other	Rights	That	
Have	Not	Vested	($)	

(j)2

Lisa	A.	Grow

Restricted	Stock	Units	-	
Time-Vesting 28,457 3,601,518

Restricted	Stock	Units	-	
Performance 50,352 6,372,549

Brian	R.	Buckham

Restricted	Stock	Units	-	
Time-Vesting 8,105 1,025,769

Restricted	Stock	Units	-	
Performance 14,346 1,815,630

Adam	J.	Richins

Restricted	Stock	Units	-	
Time-Vesting 8,355 1,057,409

Restricted	Stock	Units	-	
Performance 14,778 1,870,304

Jeffrey	L.	Malmen

Restricted	Stock	Units	-	
Time-Vesting 5,073 642,039

Restricted	Stock	Units	-	
Performance 9,282 1,174,730

Timothy	E.	Tatum

Restricted	Stock	Units	-	
Time-Vesting 2,120 268,307

Restricted	Stock	Units	-	
Performance 3,826 484,219
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1	The	number	of	shares	underlying	the	awards	of	time-vesting	restricted	stock	units	and	the	applicable	vesting	dates	are	as	follows:

NEO Award

Shares	Underlying	
Restricted	Stock	

Units Vesting	Date

Lisa	A.	Grow 2023 7,983 1/1/2026

2024 11,278 1/1/2027

2025 9,196 1/1/2028

Brian	R.	Buckham 2023 2,275 1/1/2026

2024 3,203 1/1/2027

2025 2,627 1/1/2028

Adam	J.	Richins 2023 2,342 1/1/2026

2024 3,299 1/1/2027

2025 2,714 1/1/2028

Jeffrey	L.	Malmen 2023 1,523 1/1/2026

2024 1,963 1/1/2027

2025 1,587 1/1/2028

Timothy	E.	Tatum 2023 622 1/1/2026

2024 814 1/1/2027

2025 684 1/1/2028

2	 	 Restricted	stock	units	that	have	not	vested	are	valued	at	$126.56	per	share,	the	closing	stock	price	of	IDACORP	common	stock	on	December	31,	2025.
3		 The	number	of	shares	underlying	the	performance-based	restricted	stock	units	and	the	applicable	performance	periods	are	as	follows:	

NEO Award

Shares	Underlying	
Restricted	Stock	

Units
End	of	Performance	

Period

Lisa	A.	Grow 2023 31,928 12/31/2025

2024 10,150 12/31/2026

2025 8,274 12/31/2027

Brian	R.	Buckham 2023 9,100 12/31/2025

2024 2,882 12/31/2026

2025 2,364 12/31/2027

Adam	J.	Richins 2023 9,364 12/31/2025

2024 2,970 12/31/2026

2025 2,444 12/31/2027

Jeffrey	L.	Malmen 2023 6,088 12/31/2025

2024 1,766 12/31/2026

2025 1,428 12/31/2027

Timothy	E.	Tatum 2023 2,480 12/31/2025

2024 732 12/31/2026

2025 614 12/31/2027

Shares	for	the	2023	performance-based	award	are	shown	at	the	maximum	level	based	on	results	for	the	2023-2025	performance	period,	above	target	
but	below	maximum.	Shares	for	the	2024	performance-based	award	are	shown	at	the	threshold	level	based	on	results	for	the	first	two	years	of	the	
2024-2026	performance	period	at	threshold.	Shares	for	the	2025	performance-based	awards	are	shown	at	the	threshold	level	based	on	results	for	the	
first	year	of	the	2025-2027	performance	period	at	threshold.	The	compensation	and	human	resources	committee	and	the	board	of	directors	determine	
if	and	at	what	level	the	performance	goals	have	been	met,	which	generally	occurs	in	February	following	the	end	of	the	performance	period.
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Option	Exercises	and	Stock	Vested	During	2025

Name
(a)

Option	Awards Stock	Awards

Number	of	Shares	
Acquired	on	Exercise

(#)	
(b)

Value	Realized	on	
Exercise
($)	(c)

Number	of	Shares	
Acquired	on	Vesting

(#)
(d)

Value	Realized	on
Vesting	($)

(e)1

Lisa	A.	Grow — — 20,670 2,321,172

Brian	R.	Buckham — — 5,393 605,608

Adam	J.	Richins — — 5,661 635,711

Jeffrey	L.	Malmen — — 4,342 487,588

Timothy	E.	Tatum — — 1,605 180,236

1	 Based	on	the	closing	price	of	IDACORP	common	stock	on	the	vesting	date.

Pension	Benefits	for	2025

Name
(a)

Plan	Name
(b)1

Number	of	Years	of	
Credited	Service

(#)	
(c)

Present	Value	of	
Accumulated	Benefit

($)	
(d)2

Payments	During	Last	
Fiscal	Year	

($)
(e)

Lisa	A.	Grow Retirement	Plan 38 	 2,160,847	

SMSP	I 3 	 —	

SMSP	II 21 	 11,842,559	

Brian	R.	Buckham Retirement	Plan 16 	 408,782	

SMSP	II 10 	 2,268,359	

Adam	J.	Richins Retirement	Plan 15 	 413,785	

SMSP	II 12 	 2,594,207	

Jeffrey	L.	Malmen Retirement	Plan 18 	 883,031	

SMSP	II 18 	 4,230,807	

Timothy	E.	Tatum Retirement	Plan 29 	 1,012,932	

SMSP	II 11 	 811,363	

1	 SMSP	I	refers	to	Security	Plan	for	Senior	Management	Employees	I,	which	has	grandfathered	benefits	under	Section	409A	of	the	Internal	Revenue	Code,	and	
SMSP	II	refers	to	Security	Plan	for	Senior	Management	Employees	II,	which	does	not	have	grandfathered	benefits	under	Section	409A	of	the	Internal	Revenue	
Code.

2	 Values	shown	represent	the	present	value	of	the	accumulated	pension	benefit	under	each	plan	as	of	December	31,	2025,	calculated	using	a	discount	rate	of		
5.75%	and	the	Pri-2012	Nondisabled	Annuitant,	Amount	Weighted,	Mortality,	with	IRS	2024	Adjusted	MP-2021	Projection	Scale.	

Idaho	Power	Company	Retirement	Plan

Description

The	 Idaho	Power	Company	Retirement	Plan	 is	 a	qualified,	defined	benefit	 pension	plan	 for	 employees	of	 Idaho	Power,	 Idaho	
Power’s	 subsidiaries,	 and	 some	 of	 its	 affiliate	 companies.	 The	 plan	 was	 established	 in	 1943	 to	 help	 employees	 meet	 the	
important	 long-term	goal	of	building	 for	 financial	security	at	 retirement.	 Idaho	Power	makes	all	contributions	to	the	plan.	The	
dollar	amount	of	the	contribution	is	determined	each	year	based	on	an	actuarial	valuation.

Eligibility	Standards	and	Vesting

Employees	 who	 are	 18	 years	 of	 age	 or	 older	 are	 eligible	 to	 participate	 once	 they	 complete	 12	 months	 of	 employment.		
Participation	begins	the	first	day	of	the	month	after	meeting	this	requirement,	with	credit	for	purposes	of	vesting	and	term	of	
service	 for	 the	 initial	 12	 months	 of	 employment.	 Employees	 become	 vested	 and	 eligible	 for	 benefits	 under	 the	 plan	 after	
completing	60	months	of	employment.
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Retirement	Age

Under	the	terms	of	the	plan,	normal	retirement	is	at	age	65;	however,	an	employee	may	retire	at	age	62	without	a	reduction	in	
pension	benefits.	Employees	are	eligible	for	early	retirement	when:

•		 they	reach	the	age	of	55	and	have	10	years	of	credited	service;	or
•		 they	have	30	years	of	credited	service.

Employees	electing	to	retire	before	reaching	age	62	receive	a	reduced	benefit	as	follows:

Age	When
Payments	Begin

Reduced	Benefit	as	a
Percentage	of	Earned	

Pension
Age	When

Payments	Begin

Reduced	Benefit	as	a
Percentage	of	Earned	

Pension

61 96% 54 62%

60 92% 53 57%

59 87% 52 52%

58 82% 51 47%

57 77% 50 42%

56 72% 49 38%

55 67% 48 34%

Benefits	Formula

For	employees	hired	before	January	1,	2011,	plan	benefits	for	employees	age	62	or	older	at	the	time	of	retirement	are	calculated	
based	on	1.5	percent	of	their	final	average	earnings	multiplied	by	their	years	of	credited	service.	Final	average	earnings	is	based	
on	the	employee’s	average	total	wages	–	base	pay	plus	short-term	incentive	compensation	plus	overtime	–	during	the	highest	60	
consecutive	 months	 in	 the	 final	 120	 months	 of	 service.	 For	 employees	 hired	 on	 or	 after	 January	 1,	 2011,	 plan	 benefits	 are	
calculated	based	on	1.2	percent	of	 their	 final	 average	earnings	multiplied	by	 their	 years	 of	 credited	 service.	 Plan	benefits	 for	
employees	who	 at	 the	 time	 of	 retirement	 are	 under	 the	 age	 of	 62	 are	 calculated	 based	 on	 this	 same	 formula	 and	 are	 then	
reduced	using	the	appropriate	early	retirement	factor.

Joint	and	Survivor	Options

Employees	who	have	a	spouse	at	retirement	have	a	survivor	option	at	an	amount	equal	to	50	percent,	75	percent,	or	100	percent	
of	the	employee’s	benefit,	or	they	may	choose	a	single	life	benefit.	Under	the	survivor	options,	the	benefit	payments	are	reduced	
to	allow	payments	for	the	longer	of	two	lives.	The	reduction	factor	is	determined	by	the	age	difference	between	the	employee	
and	spouse.	Under	a	single	life	benefit,	no	benefits	will	be	payable	to	the	spouse	after	the	employee’s	death.

The	 spouse	 is	 protected	 if	 the	 employee	dies	 after	 being	 vested	 in	 the	plan	but	before	 retirement.	 The	 spouse	will	 receive	 a	
lifetime	benefit	payment	equal	to	50	percent	of	the	benefit	payment	the	employee	had	earned	at	the	date	of	death.	This	benefit	
payment	 is	calculated	without	an	early	retirement	reduction	and	 is	not	reduced	for	the	age	difference	between	the	employee	
and	the	spouse.	Payment	commences	on	the	date	the	employee	could	have	retired	had	he	or	she	survived.	If	the	employee	has	
10	or	more	years	of	service	at	the	time	of	death,	payments	would	begin	at	age	55.	With	less	than	10	years	of	service,	payments	
would	begin	at	age	65.

Policy	on	Granting	Extra	Years	of	Credited	Service

We	have	not	 granted	 any	 extra	 years	 of	 credited	 service	under	 the	plan	 and	do	not	 have	 a	 policy	 on	 granting	 extra	 years	 of	
credited	service	under	the	plan.

Idaho	Power	Company	Security	Plans	for	Senior	Management	Employees

Description

The	Idaho	Power	Company	Security	Plans	for	Senior	Management	Employees	are	non-qualified	defined	benefit	plans.	To	meet	
the	requirements	of	Section	409A	of	the	Internal	Revenue	Code	and	to	take	advantage	of	grandfathering	rules	under	that	section,	
which	exclude	from	Section	409A’s	coverage	certain	deferrals	made	before	January	1,	2005,	we	divided	our	original	plan	into	two	
plans,	which	we	refer	to	as	Security	Plan	I	and	Security	Plan	II.	Security	Plan	I	governs	grandfathered	benefits	and	Security	Plan	II	
governs	non-grandfathered	benefits,	which	are	subject	to	Section	409A.	Benefits	under	Security	Plan	I	are	limited	to	the	present	
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value	of	the	benefits	that	would	have	been	paid	under	the	plan	if	the	participant	had	terminated	employment	on	December	31,	
2004.	Benefits	under	Security	Plan	II	are	based	on	services	through	the	date	of	termination	and	are	reduced	by	benefits	under	
Security	Plan	I.	Two	of	the	key	differences	between	the	plans	are:

•		 if	required	to	comply	with	Section	409A	of	the	Internal	Revenue	Code,	payment	of	benefits	under	Security	Plan	II	may	be	
delayed	for	six	months	following	termination	of	employment;	and

•	 	 Security	Plan	I	contains	a	10	percent	“haircut”	provision,	which	allows	participants	to	elect	to	receive	their	benefits	
early	in	exchange	for	a	10	percent	reduction	in	their	benefits	and	cessation	of	further	benefit	accruals.

The	purpose	of	the	plans	is	to	provide	supplemental	retirement	benefits	for	certain	key	employees.	We	intend	the	plans	to	aid	in	
retaining	 and	 attracting	 individuals	 of	 exceptional	 ability	 by	 providing	 them	with	 these	 benefits.	 The	 terms	 of	 the	 plans	 have	
evolved	over	time	based	on	our	view	of	common	practices	with	respect	to	such	plans.

Eligibility	Standards	and	Vesting

Security	Plan	II	was	amended	in	November	2009	to	 limit	eligibility	to	participate	 in	the	plan	after	December	31,	2009	to	Idaho	
Power	officers	and	certain	key	employees.	Key	employees	participating	in	Security	Plan	II	as	of	December	31,	2009	may	continue	
participating	in	the	plan	if	they	maintain	a	senior	manager	or	officer	pay	grade	during	their	continuous	employment	with	Idaho	
Power.	Before	Security	Plan	II	was	amended,	eligibility	to	participate	in	the	plan	was	limited	to	those	key	employees	who	were	
designated	 by	 their	 employers	 and	 approved	 by	 the	 plan’s	 administrative	 committee.	 The	 plan’s	 administrative	 committee	 is	
made	up	of	 the	CEO	and	a	 committee	of	 individuals	 that	 is	 approved	by	 the	 compensation	and	human	 resources	 committee.	
Participation	 in	 the	plan	by	Section	16	officers	 is	approved	 in	advance	by	the	compensation	and	human	resources	committee.	
Employees	who	were	participants	as	of	December	31,	2009	are	100	percent	vested.	New	plan	participants	after	December	31,	
2009,	become	100	percent	vested	in	their	benefits	only	after	five	years	of	participation,	with	no	partial	vesting	before	that	time.

Retirement	Age

Under	 the	 terms	 of	 the	 plans,	 normal	 retirement	 age,	 which	 is	 the	 earliest	 age	 at	 which	 a	 participant	may	 retire	 without	 a	
reduction	in	benefits,	is	62.	Participants	are	eligible	for	early	retirement	when	they	have:

•		 reached	the	age	of	55;	or
•		 completed	30	years	of	credited	service	under	the	Idaho	Power	Company	Retirement	Plan.

Benefits	Commencement

If	 a	 participant	 terminates	 employment	 on	 or	 after	 attaining	 normal	 retirement	 age	 or	 after	 satisfying	 the	 early	 retirement	
conditions,	benefits	commence	on	the	first	day	of	the	month	following	the	termination	date	unless	the	participant	is	a	“specified	
employee,”	as	that	term	is	used	in	Section	409A	of	the	Internal	Revenue	Code,	in	which	case	commencement	of	benefits	under	
Security	 Plan	 II	 is	 delayed	 for	 six	 months	 or	 until	 the	 participant’s	 death,	 if	 earlier.	 Benefits	 provided	 to	 participants	 whose	
employment	terminates,	other	than	due	to	death,	before	attaining	early	retirement	eligibility	commence	on	the	first	day	of	the	
month	following	attainment	of	age	55,	provided	that	if	the	participant	is	a	specified	employee,	benefits	under	Security	Plan	II	may	
not	be	paid	within	six	months	following	termination	of	employment	except	in	the	event	of	death.

Benefits	Formula

Normal	retirement	benefits	under	the	combined	plans	equal	the	participant’s	“target	retirement	percentage”	multiplied	by	the	
participant’s	final	average	monthly	compensation	less	the	amount	of	the	participant’s	retirement	benefits	under	the	Idaho	Power	
Company	Retirement	Plan.	Normal	retirement	benefits	under	Security	Plan	II	are	also	reduced	by	the	amount	of	the	participant’s	
retirement	 benefits	 under	 Security	 Plan	 I.	 For	 participants	 in	 Security	 Plan	 II	 as	 of	 December	 31,	 2009,	 the	 target	 retirement	
percentage	is	6	percent	for	each	of	the	first	10	years	of	participation	plus	an	additional	1	percent	for	each	year	in	excess	of	10	
years,	with	 a	maximum	 target	 retirement	 percentage	 of	 75	 percent.	 For	 new	plan	 participants	 after	December	 31,	 2009,	 the	
target	retirement	percentage	is	equal	to	5	percent	for	each	of	the	first	10	years	of	participation	plus	an	additional	1	percent	for	
each	 year	 in	 excess	 of	 10	 years,	with	 a	maximum	 target	 retirement	 percentage	 of	 65	 percent.	 Effective	 January	 1,	 2018,	 the	
reduced	 target	 retirement	percentages	 in	 the	prior	 sentence	apply	 to	all	 participants	 in	 Security	Plan	 II	who	are	 Idaho	Power	
officers	 or	 certain	 specified	 key	 employees,	 regardless	 of	 when	 they	 commenced	 participation	 in	 the	 plan.	 However,	 if	 a	
participant	 has	 achieved	 a	 maximum	 target	 retirement	 percentage	 greater	 than	 65	 percent	 prior	 to	 January	 1,	 2018,	 that	
participant’s	 target	 retirement	percentage	will	not	be	reduced	to	65	percent,	 though	the	target	 retirement	percentage	will	be	
fixed	 at	 that	 date.	 Final	 average	 monthly	 compensation	 is	 based	 on	 the	 participant’s	 base	 salary	 plus	 short-term	 incentive	
compensation,	which	may	not	exceed	one	times	base	salary	for	the	year	in	which	the	short-	term	incentive	compensation	was	

IDACORP,	INC.	2026	PROXY	STATEMENT	48



paid,	during	the	60	consecutive	months	in	the	final	10	years	of	service	in	which	the	participant’s	compensation	was	the	highest,	
divided	by	60.	Final	average	monthly	compensation	does	not	 include	compensation	paid	to	a	participant	pursuant	to	a	written	
severance	agreement.

Early	 retirement	 benefits	 under	 the	 combined	 plans	 equal	 the	 participant’s	 “target	 retirement	 percentage”	multiplied	 by	 the	
participant’s	 “early	 retirement	 factor”	 and	 by	 the	 participant’s	 final	 average	monthly	 compensation,	 less	 the	 amount	 of	 the	
participant’s	retirement	benefit	under	the	Idaho	Power	Company	Retirement	Plan.	Early	retirement	benefits	under	Security	Plan	
II	 are	 also	 reduced	by	 the	 amount	of	 the	participant’s	 retirement	benefits	 under	 Security	 Plan	 I.	 The	early	 retirement	 factors	
under	Security	Plan	I	based	on	applicable	ages	are	as	follows:

Age	When
Payments	Begin

Early	Retirement
Factor

61 96%

60 92%

59 87%

58 82%

57 77%

56 72%

55 67%

Under	Security	Plan	II,	retirement	benefits	are	reduced	in	the	same	manner	as	under	Security	Plan	I	if	the	termination	qualifies	as	
early	retirement	or	if	the	termination	occurs	within	a	limited	period	following	a	change	in	control.

Plan	benefits	for	participants	who	are	not	eligible	for	early	retirement	benefits	and,	under	Security	Plan	II,	who	do	not	terminate	
within	the	limited	period	following	a	change	in	control,	are	further	reduced,	as	the	participant	would	be	entitled	to	the	amount	
otherwise	payable	multiplied	by	a	fraction,	the	numerator	of	which	is	their	actual	years	of	participation	and	the	denominator	of	
which	is	the	number	of	years	of	participation	they	would	have	had	at	normal	retirement.

Limit	on	Benefits	Under	Security	Plan	I

To	comply	with	grandfathering	rules	under	Section	409A	of	the	Internal	Revenue	Code,	a	participant’s	benefit	under	Security	Plan	
I	 is	determined	based	on	the	participant’s	average	monthly	compensation,	age,	and	years	of	participation	as	of	December	31,	
2004,	and	is	 limited	to	the	present	value	of	the	amount	to	which	the	participant	would	have	been	entitled	under	the	plan	had	
termination	occurred	on	December	31,	2004.	For	this	purpose,	 it	 is	assumed	the	benefits	would	have	been	paid	at	the	earliest	
possible	date	allowed	under	the	plan.	Benefits	under	Security	Plan	I	may	not	be	increased	by	events	occurring	after	December	31,	
2004,	such	as	a	change	in	control	or	increases	in	age,	compensation,	or	years	of	participation.

Form	of	Payment

Under	the	plans,	once	benefits	commence,	payments	are	generally	made	in	the	form	of	a	single	life	annuity	for	the	lifetime	of	the	
participant.	 A	 participant	may	 also	 elect	 to	 receive	 actuarial	 equivalent	 payments	 in	 the	 form	of	 a	 joint	 and	 survivor	 annuity	
benefit.	 The	 two	 forms	of	 joint	and	 survivor	annuity	offered	are	a	 joint	and	 survivor	annuity	with	payments	 continued	 to	 the	
surviving	spouse	at	an	amount	equal	to	the	participant’s	benefit	and	a	joint	and	survivor	annuity	with	payments	continued	to	the	
surviving	spouse	at	an	amount	equal	to	75	percent	of	the	participant’s	benefit,	in	each	case	subject	to	an	actuarial	adjustment	to	
the	benefit	amount.	Under	a	single	life	annuity,	no	benefits	will	be	payable	to	the	spouse	after	the	participant’s	death.

Under	 Security	 Plan	 I,	 if	 a	 participant	 dies	 before	 retirement,	 the	 beneficiary	 (which	must	 be	 the	 participant’s	 spouse	 if	 the	
participant	 is	married	on	the	date	of	death;	otherwise,	 the	beneficiary	may	be	a	non-spouse)	 is	entitled	to	receive	an	amount	
equal	 to	 66	 2/3	 percent	 of	 the	 benefit	 that	 would	 be	 payable	 under	 the	 normal	 retirement	 benefit	 provisions	 of	 the	 plan,	
assuming	 death	 occurred	 at	 the	 later	 of	 age	 62	 or	 the	 date	 of	 death.	 Under	 Security	 Plan	 II,	 if	 the	 participant	 dies	 before	
retirement,	the	beneficiary	(which	may	be	a	spouse	or	non-spouse)	is	entitled	to	receive	an	amount	equal	to	the	greater	of	(a)	66	
2/3	 percent	 of	 the	 benefit	 that	 would	 be	 payable	 under	 the	 normal	 retirement	 benefit	 provisions	 of	 the	 plan,	 assuming	
retirement	occurred	at	the	later	of	age	62	or	the	date	of	death,	or	(b)	if	death	occurs	after	eligibility	for	early	retirement,	a	joint	
and	survivor	annuity	benefit	calculated	under	the	early	retirement	benefit	provisions	of	the	plan.		

Under	 the	plans,	 if	 the	 participant	 dies	 after	 retirement	 but	 before	 commencement	 of	 benefits,	 the	 beneficiary	 is	 entitled	 to	
receive	a	payout	equal	to	66	2/3	percent	of	the	retirement	benefit	payable	to	the	participant.	Security	Plan	I	provides	that	if	the	
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participant	is	married	on	the	date	of	death,	the	benefit	will	be	paid	to	the	spouse	of	the	participant	as	an	annuity	for	the	life	of	
the	spouse.	If	the	participant	is	not	married	on	the	date	of	death,	Security	Plan	I	provides	that	the	benefit	will	be	paid	in	the	form	
of	a	lump	sum.	Under	Security	Plan	II,	the	participant	may	elect	the	payment	to	be	in	the	form	of	an	annuity	or	lump	sum	to	a	
spouse	or	other	beneficiary.

Under	 the	 plans,	 if	 the	 beneficiary	 is	 a	 surviving	 spouse	 and	 the	 surviving	 spouse	 is	 10	 or	 more	 years	 younger	 than	 the	
participant,	 the	monthly	 survivor	benefit	will	be	 reduced	using	 the	actuarial	equivalent	 factors	 to	 reflect	 the	number	of	 years	
over	10	that	the	spouse	is	younger	than	the	participant.	If	the	beneficiary	is	a	person	other	than	a	surviving	spouse,	the	survivor	
benefit	payment	amount	will	be	calculated	assuming	the	beneficiary	is	the	same	age	as	the	participant.

Policy	on	Granting	Extra	Years	of	Credited	Service

The	plans	are	unfunded	and	nonqualified	with	the	 intention	of	providing	deferred	compensation	benefits	for	a	select	group	of	
“management	or	highly	compensated	employees”	within	the	meaning	of	Sections	201,	301,	and	401	of	the	Employee	Retirement	
Income	Security	Act	of	1974,	as	amended,	or	ERISA,	and	are	therefore	exempt	from	the	provisions	of	Parts	2,	3,	and	4	of	Title	I,	
Subtitle	B,	of	ERISA.	As	such,	 the	company	 is	permitted	 to	provide	extra	years	of	credited	service,	which	 the	plans	 refer	 to	as	
years	of	participation,	at	its	discretion,	but	has	not	done	so.

Named	Executive	Officers	Eligible	for	Early	Retirement

The	 table	 below	 shows	our	NEOs'	 eligibility	 for	 early	 retirement,	 as	 of	December	 31,	 2025,	 under	 the	 Idaho	Power	 Company	
Retirement	Plan,	Security	Plan	I,	and	Security	Plan	II.		

Eligibility	for	Early	Retirement	at	December	31,	2025
Name Retirement	Plan Security	Plan	I Security	Plan	II

Lisa	A.	Grow X No	present	value1 X

Brian	R.	Buckham N/A

Adam	J.	Richins N/A

Jeffrey	L.	Malmen X N/A X

Timothy	E.	Tatum N/A

1	See	the	Pension	Benefits	for	2025	table.	
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Potential	Payments	Upon	Termination	or	Change	in	Control

The	 tables	 below	 show	 the	 payments	 and	 benefits	 our	 NEOs	 would	 receive	 in	 connection	 with	 a	 variety	 of	 hypothetical	
employment	termination	scenarios	and	upon	a	change	in	control.	For	purposes	of	the	calculations	for	those	tables,	we	assumed	
the	change	in	control	or	terminations	occurred	on	December	31,	2025,	and	used	the	closing	price	of	our	common	stock	on	that	
date,	which	was	$126.56.	Actual	amounts	payable	can	only	be	determined	at	the	time	of	a	change	in	control	or	termination.	All	of	
the	payments	and	benefits	described	below	would	be	provided	by	IDACORP	or	Idaho	Power.		

The	information	presented	below:

• Excludes	base	salary	and	short-term	incentive	awards,	to	the	extent	earned	due	to	employment	through	December	31,	
2025;	

• Excludes	compensation	or	benefits	provided	under	plans	or	arrangements	that	do	not	discriminate	in	favor	of	the	NEOs	
and	that	are	generally	available	to	all	salaried	employees.	These	 include	benefits	under	our	qualified	defined	benefit	
pension	 plan,	 post-retirement	 health	 care	 benefits,	 life	 insurance,	 and	 disability	 benefits.	 The	 present	 value	 of	 the	
accumulated	pension	benefit	for	each	NEO	is	set	forth	in	the	Pension	Benefits	for	2025	table;	and

• Includes	 only	 the	 incremental	 increase	 in	 the	 present	 value	 of	 the	 Security	 Plan	 I	 and	 Security	 Plan	 II	 benefit,	 as	
applicable,	that	would	be	payable	upon	the	occurrence	of	the	events	listed	(other	than	upon	death	or	disability)	over	
the	amount	shown	as	the	present	value	of	the	accumulated	benefit	for	Security	Plan	I	and	Security	Plan	II	in	the	Pension	
Benefits	for	2025	table.	

Time-Vesting	and	Performance-Based	Restricted	Stock	Units

The	IDACORP,	Inc.	2000	Long-Term	Incentive	and	Compensation	Plan	and/or	the	related	award	agreements	provide	that,	except	
for	retirement	with	the	approval	of	the	compensation	and	human	resources	committee,	death,	disability,	or	change	in	control,	all	
unvested	 restricted	 stock	 units,	 whether	 time-vesting	 or	 performance-based,	 are	 forfeited	 upon	 termination.	 In	 the	 event	 of	
retirement	with	 the	 approval	 of	 the	 compensation	 and	 human	 resources	 committee,	 death,	 or	 disability,	 the	NEO	 receives	 a	
prorated	 number	 of	 restricted	 stock	 units	 based	 on	 the	 number	 of	 full	months	 employed	 during	 the	 restricted/performance	
period.	For	time-vesting	restricted	stock	units,	the	prorated	units	vest	at	termination.	In	the	case	of	performance-based	restricted	
stock	units,	the	performance	goals	must	be	met	at	some	level	before	the	units	vest	and	vesting	only	occurs	after	completion	of	
the	performance	period.	For	purposes	of	these	tables,	we	have	assumed	target	performance	levels	would	be	achieved.	Although	
vesting	would	not	occur	until	after	completion	of	the	performance	period,	the	amounts	shown	in	the	tables	were	not	reduced	to	
reflect	the	present	value	of	the	performance-based	restricted	stock	units	that	could	vest.	In	the	event	of	a	change	in	control,	the	
restrictions	 on	 the	 time-vesting	 restricted	 stock	 units	 are	 deemed	 to	 have	 expired	 and	 the	 payout	 opportunity	 on	 the	
performance-based	restricted	stock	units	is	deemed	to	have	been	achieved	at	the	target	level.	Dividend	equivalents	attributable	
to	 earned	 performance-based	 restricted	 stock	 units	would	 also	 be	 paid.	 Dividend	 equivalents	 accrued	 through	December	 31,	
2025,	are	included	in	the	amounts	shown	in	the	tables.

As	the	compensation	and	human	resources	committee	has	discretion	to	determine	whether	a	voluntary	termination	constitutes	
“retirement”	for	purposes	of	the	vesting	of	time-based	and	performance-based	restricted	stock	unit	awards	(for	NEOs	over	the	
age	of	55),	we	have	assumed	for	purposes	of	the	tables	that	voluntary	termination	would	constitute	a	retirement	with	approval	
of	the	compensation	and	human	resources	committee	for	vesting	purposes	if	the	NEO	was	over	the	age	of	55	as	of	December	31,	
2025.		

Executive	Incentive	Plan

Our	Executive	Incentive	Plan	provides	for	cash-based	short-term	incentives	that	are	calculated	by	multiplying	actual	base	salary	
by	the	product	of	the	approved	incentive	percentage	and	the	qualifying	multiplier	for	each	goal,	subject	to	proration	in	the	event	
of	termination	constituting	retirement,	or	in	the	event	of	death	or	disability.	Unlike	the	IDACORP,	Inc.	2000	Long-Term	Incentive	
and	Compensation	Plan,	the	compensation	and	human	resources	committee	is	not	required	to	approve	proration	for	retirement	
under	the	Executive	 Incentive	Plan,	except	 for	a	general	 right	 to	approve	the	annual	payouts	 for	all	participants,	 including	the	
right	to	decrease	the	payouts,	even	to	zero	if	so	elected	by	the	board	of	directors.

Summary	of	Change	in	Control	Agreements

We	have	entered	into	change	in	control	agreements	with	all	our	NEOs.	The	agreements	become	effective	for	a	three-year	period	
upon	a	change	in	control.	If	a	change	in	control	occurs,	the	agreements	provide	for	severance	benefits	in	the	event	of	termination	
of	the	NEO’s	employment	by	IDACORP	or	any	subsidiary	or	successor	company,	other	than	for	cause	(and	not	due	to	death	or	
disability),	or	by	the	NEO	for	constructive	discharge.
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In	such	event,	the	NEO	would	receive:

•		 a	lump-sum	payment	equal	to	2.5	times	his	or	her	annual	compensation,	which	is	his	or	her	base	salary	at	the	time	of	
termination	 and	 his	 or	 her	 target	 short-term	 incentive	 compensation	 in	 the	 year	 of	 termination,	 or,	 if	 not	 yet	
determined	at	the	time	of	termination,	the	prior	year’s	target	short-term	incentive	compensation;

•	 	 vesting	of	stock	options,	stock	appreciation	rights,	restricted	stock,	restricted	stock	units,	performance-based	shares,	
and	performance	units,	with	performance-based	awards	vesting	at	target	levels;

•		 outplacement	services	for	12	months,	not	to	exceed	$12,000;	and
•	 	 continuation	of	welfare	benefits	 for	a	period	of	24	months	or,	 if	earlier,	until	eligible	 for	 comparable	coverage	with	

another	 employer,	 with	 the	 NEO	 paying	 the	 full	 cost	 of	 such	 coverage	 and	 receiving	 a	 monthly	 reimbursement	
payment.

We	define	a	“change	in	control”	as:

•	 acquisition	of	20	percent	or	more	of	our	outstanding	voting	securities;
•	 commencement	of	a	tender	or	exchange	offer	for	20	percent	or	more	of	our	outstanding	voting	securities;
•	 shareholder	approval	or	consummation,	 if	shareholder	approval	 is	not	required,	of	a	merger	or	similar	transaction	or	

the	sale	of	all	or	substantially	all	of	the	assets	of	IDACORP	or	Idaho	Power	unless	our	shareholders	will	hold	more	than	
50	 percent	 of	 the	 voting	 securities	 of	 the	 surviving	 entity,	 no	 person	 will	 own	 20	 percent	 or	 more	 of	 the	 voting	
securities	of	the	surviving	entity,	and	at	least	a	majority	of	the	board	of	directors	will	be	composed	of	our	directors;

•	 shareholder	approval,	or	consummation	if	shareholder	approval	is	not	required,	of	a	complete	liquidation	or	dissolution	
of	IDACORP	or	Idaho	Power;	or

•	 a	change	 in	a	majority	of	 the	board	of	directors	within	a	24-month	period	without	the	approval	of	 two-thirds	of	 the	
members	of	the	board.

For	Ms.	Grow	and	Mr.	Malmen,	 the	 agreements	 also	permit	 a	NEO	 to	 terminate	 employment	 for	 any	 reason	during	 the	 first	
month	following	the	one-year	anniversary	of	the	change	 in	control.	We	refer	to	this	as	the	13th-month	trigger	 in	the	tables.	 In	
such	event,	the	NEO	would	receive	the	same	severance	benefits	except	that	the	lump-sum	payment	equal	to	2.5	times	annual	
compensation	is	reduced	by	one-third	and	the	welfare	benefits	continue	for	18	months,	not	24	months.

Under	the	agreements,	“cause”	means	the	NEO’s	fraud	or	dishonesty	that	has	resulted	or	is	likely	to	result	in	material	economic	
damage	to	us	or	one	of	our	subsidiaries,	as	determined	in	good	faith	by	at	least	two-thirds	of	our	non-employee	directors	at	a	
meeting	of	the	board	of	directors	at	which	the	NEO	is	provided	an	opportunity	to	be	heard.

A	NEO	is	considered	constructively	discharged	under	the	provisions	of	his	or	her	change	in	control	agreement	if,	within	90	days	
after	the	occurrence	of	such	event,	but	 in	no	event	 later	than	36	months	following	a	change	 in	control,	 the	NEO	gives	written	
notice	to	 IDACORP	or	any	successor	company	specifying	one	of	 the	 following	events	relied	upon	for	such	termination	and	the	
company	has	not	remedied	the	matter	within	30	days	of	receipt	of	such	notice:

•		 IDACORP	or	any	successor	company	fails	to	comply	with	any	provision	of	the	agreement;
•	 	 the	NEO	 is	 required	to	be	based	at	an	office	or	 location	more	than	50	miles	 from	the	 location	where	the	NEO	was	

based	on	the	day	prior	to	the	change	in	control;
•		 a	reduction	that	is	more	than	de	minimis	in:

◦ base	salary	or	maximum	short-term	incentive	award	opportunity;
◦ long-term	incentive	award	opportunity;	
◦ the	combined	annual	benefit	accrual	rate	in	our	defined	benefit	plans,	unless	such	reduction	is	effective	for	

all	executive	officers;	or
◦ long-term	disability	and	life	insurance	coverage;

•		 our	failure	to	require	a	successor	company	to	assume	and	agree	to	perform	under	the	agreement;	or
•		 a	reduction	that	is	more	than	de	minimis	in	the	long-term	disability	and	life	insurance	coverage	provided	to	the	NEO	

and	in	effect	immediately	prior	to	the	change	in	control.

Section	280G	of	the	Internal	Revenue	Code	disallows	a	corporate	tax	deduction	for	any	“excess	parachute	payments”	and	Section	
4999	imposes	a	20	percent	excise	tax	payable	by	the	NEO	on	any	“excess	parachute	payments.”	Generally	stated,	these	sections	
apply	 if	the	change	in	control	related	payments	and	benefits	equal	or	exceed	300	percent	of	the	NEO’s	prior	five-year	average	
Form	W-2	income.	In	the	event	the	300	percent	threshold	is	met	or	exceeded,	the	NEO’s	“excess	parachute	payments”	generally	
equal	the	amount	by	which	the	change	in	control	related	payments	and	benefits	exceed	100	percent	of	the	NEO’s	prior	five-year	
average	Form	W-2	income.	The	agreements	provide	that	the	NEO	will	receive	the	greater	net	benefit	of	(i)	full	severance	benefits	
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with	such	NEO	paying	any	Section	280G	excise	tax,	with	no	gross-up	for	the	excise	taxes,	or	(ii)	severance	benefits	capped	at	the	
Section	280G	excise	tax	limit,	in	which	case	for	Ms.	Grow	and	Mr.	Malmen,	the	company	may,	in	its	discretion	in	the	event	that	
the	 Internal	Revenue	 Service	nonetheless	 requires	 the	payment	of	 an	excise	 tax,	 provide	 a	 gross-up	payment	 related	 to	 such	
excise	tax	imposed.
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Lisa	A.	Grow

Change	in	Control

Executive	Benefits	and	
Payments	Upon	
Termination	or

Change	in	Control
(a)

Voluntary	
Termination	
(Retirement	if	
Over	55)	($)

(b)

Not	for	Cause,	
Non-

Retirement	
Termination	($)

(c)

For	Cause	
Termination	($)

(d)

Death	or	
Disability	($)

(e)

Without	
Termination

($)
(f)

Not	for	Cause	or	
Constructive	
Discharge	

Termination	
($)	(g)

13th-Month	
Trigger	
($)	(h)

Compensation:

Base	Salary 	 —	 1 	 509,971	 2

Short-Term	Incentive	
Plan

	 2,242,828	 1 	 1,750,000	 2

Long-Term	Incentive	Plan		
–	Time-Vesting

	 2,349,840	 3,4 	 —	 5 	 —	 5 	 2,349,840	 4 	 3,601,518	 6 	 3,601,518	 6 	 3,601,518	 6

Long-Term	Incentive	
Plan	–	Performance	
Vesting

	 4,982,581	 3,7 	 —	 5 	 —	 5 	 4,982,581	 7 	 7,579,305	 6 	 7,579,305	 6 	 7,579,305	 6

	Benefits	and	Perquisites:				

Security	Plan	I

Security	Plan	II 	 658,870	 8 	 658,870	 8 	 658,870	 8 	10,806,951	 9 	 658,870	 10 	 658,870	 10

Welfare	Benefits 	 20,827	 11 	 15,684	 12

Outplacement	Services 	 12,000	 13

280G	Tax	Gross-up 	 —	 14 	 —	 14

Total: 	 7,991,291	 	 658,870	 	 658,870	 	18,139,372	 	 11,180,823	 	 14,115,348	 	 14,115,348	

1	 Ms.	Grow’s	change	in	control	agreement	provides	for	a	lump-sum	cash	severance	payment	of	2.5	times	her	base	salary	and	short-term	incentive	plan	target	
amount.	Her	base	salary	was	reduced	by	$2,625,000	and	her	short-term	incentive	was	reduced	by	$382,172	to	avoid	excise	tax.	In	the	event	of	a	termination	
upon	change	in	control,	independent	tax	counsel	would	determine	which	benefits	are	reduced	in	order	to	avoid	excise	tax.

2	 The	13th-month	 trigger	provision	 in	Ms.	Grow’s	 change	 in	 control	agreement	provides	 for	 the	payment	of	 two-thirds	of	her	 severance	payment.	Her	base	
salary	was	 reduced	by	$1,240,029	 to	avoid	excise	 tax.	 In	 the	event	of	a	13th-month	 trigger,	 independent	 tax	 counsel	would	determine	which	benefits	 are	
reduced	in	order	to	avoid	excise	tax.

3	 As	of	the	assumed	voluntary	termination	date	of	December	31,	2025,	Ms.	Grow	was	over	the	age	of	55.	To	illustrate	potential	termination-related	benefits,	we	
have	 assumed	 Ms.	 Grow’s	 voluntary	 termination	 would	 constitute	 retirement	 with	 approval	 of	 the	 compensation	 and	 human	 resources	 committee	 for	
purposes	of	her	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

4	 Ms.	Grow	would	receive	 full	vesting	of	her	2023	time-vesting	 restricted	stock	unit	award	and	pro	rata	vesting	of	her	2024	 (66.7%)	and	2025	 (33.3%)	 time-
vesting	restricted	stock	units.	The	dollar	amount	is	determined	by	multiplying	the	prorated	number	of	shares	by	$126.56.

5	 We	have	assumed	a	not	for	cause	termination	and	a	for	cause	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	
resources	committee	for	purposes	of	Ms.	Grow’s	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

6	 Ms.	Grow	would	receive	full	vesting	of	her	time-vesting	restricted	stock	unit	awards	and	payout	of	the	performance-based	restricted	stock	units	at	target.	The	
dollar	amounts	are	determined	by	multiplying	the	number	of	shares	by	$126.56	and	include	the	cash	payment	of	dividend	equivalents,	as	applicable.

7	 Ms.	Grow	would	receive	full	vesting	of	her	2023	award	assuming	the	performance	goals	are	met	at	the	target	level	and	pro	rata	vesting	of	her	2024	(66.7%)	
and	2025	(33.3%)	awards	assuming	the	performance	goals	are	met	at	the	target	level.	The	amount	shown	assumes	a	share	price	of	$126.56	and	includes	the	
cash	payment	of	dividend	equivalents.

8	 The	values	shown	represent	the	incremental	increase	in	the	Security	Plan	II	benefit	based	on	Ms.	Grow's	actual	age	and	termination	as	of	December	31,	2025,	
relative	 to	 the	 amount	 shown	 for	 Security	 Plan	 II	 in	 the	Pension	Benefits	 for	 2025	 table.	We	used	 a	discount	 rate	of	 5.75%	and	 the	Pri-2012	Nondisabled	
Annuitant,	Amount	Weighted,	Mortality,	with	IRS	2024	Adjusted	MP-2021	Projection	Scale.	Payments	would	begin	in	July	2026	under	Security	Plan	II.

9	 In	the	event	of	death,	the	value	represents	the	present	value	of	Security	Plan	II	death	benefits.
10 Under	 Security	 Plan	 II,	 if	 employment	 is	 terminated	 within	 a	 change	 in	 control	 period	 prior	 to	 the	 executive	 officer’s	 normal	 retirement,	 the	 benefit	 is	

calculated	using	 age	55	or	 the	officer’s	 age	at	 termination	 if	 greater	 than	55.	 The	 values	 shown	 represent	 the	 incremental	 increase	 in	 the	 Security	Plan	 II	
benefit	relative	to	the	amount	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table	and	were	determined	as	described	in	footnote	8.	

11	 Ms.	Grow’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	24	months.	The	value	shown	represents	the	cost	to	
the	company	of	continuing	these	benefits.

12	 The	13th-month	trigger	provision	in	Ms.	Grow’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	18	months.	The	
value	shown	represents	the	cost	to	the	company	of	continuing	these	benefits.

13	 Ms.	 Grow’s	 change	 in	 control	 agreement	 provides	 for	 outplacement	 services	 commencing	within	 12	months	 of	 a	 change	 in	 control	 up	 to	 a	maximum	 of	
$12,000	for	a	12-month	period.

14	 The	company	may	make	a	280G	tax	gross-up	payment	 to	Ms.	Grow	 if	 (a)	 she	 receives	a	claim	 from	the	 Internal	Revenue	Service	 that,	 if	 successful,	would	
require	her	to	pay	an	excise	tax	in	connection	with	any	“excess	parachute	payments,”	as	that	term	is	described	in	Internal	Revenue	Code	Section	280G,	and	(b)	
her	 compensation	 had	 been	 reduced	 to	 avoid	 an	 excise	 tax.	 Because	Ms.	 Grow’s	 compensation	was	 reduced	 to	 avoid	 an	 excise	 tax	 in	 this	 instance	 (see	
footnote	2	above),	under	the	terms	of	Ms.	Grow's	change	in	control	agreement,	the	company	may	provide,	but	is	not	required	to	provide,	such	a	tax	gross-up	
upon	a	not	for	cause	or	constructive	discharge	termination,	in	an	amount	that	would	reimburse	Ms.	Grow	for	the	excise	tax,	taxes	imposed	upon	the	280G	tax	
gross-up	payment,	and	any	interest	or	penalties	with	respect	to	such	taxes.	Such	amount	is	not	determinable	unless	and	until	Ms.	Grow	were	to	receive	a	claim	
from	the	Internal	Revenue	Service.
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Brian	R.	Buckham

Change	in	Control

Executive	Benefits	and	Payments	
Upon	Termination	or	Change	in	

Control
(a)

Voluntary	
Termination	
(Retirement	if	
Over	55)	($)

(b)

Not	for	Cause,	
Non-Retirement	
Termination	($)

(c)

For	Cause	
Termination	($)

(d)

Death	or	
Disability	($)

(e)

Without	
Termination

($)
(f)

Not	for	Cause	or	
Constructive	
Discharge	

Termination	
($)	(g)

Compensation:

Base	Salary 	 1,500,000	 1

Short-Term	Incentive	Plan 	 975,000	 1

Long-Term	Incentive	Plan		–	Time-
Vesting

	 —	 2 	 —	 3 	 —	 3 	 668,996	 4 	 1,025,769	 5 	 1,025,769	 5

Long-Term	Incentive	Plan	–	
Performance	Vesting

	 —	 2 	 —	 3 	 —	 3 	 1,418,682	 6 	 2,158,887	 5 	 2,158,887	 5

	Benefits	and	Perquisites:				

Security	Plan	II 	 —	 7 	 —	 7 	 —	 7 	 6,145,027	 8 	 203,570	 9

Welfare	Benefits 	 51,200	 10

Outplacement	Services 	 12,000	 11

Total: 	 —	 	 —	 	 —	 	 8,232,705	 	 3,184,656	 	 5,926,426	

1	 Mr.	Buckham’s	change	in	control	agreement	provides	for	a	lump	sum	cash	severance	payment	of	2.5	times	his	base	salary	and	short-term	incentive	plan	target	
amount.

2	 As	 of	 the	 assumed	 voluntary	 termination	 date	 of	December	 31,	 2025,	Mr.	 Buckham	was	 not	 over	 the	 age	 of	 55.	 Thus,	we	 have	 assumed	Mr.	 Buckham’s	
voluntary	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	resources	committee	for	purposes	of	his	time-vesting	
restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

3 We	have	assumed	a	not	for	cause	termination	and	a	for	cause	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	
resources	committee	for	purposes	of	Mr.	Buckham’s	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

4	 Mr.	Buckham	would	receive	full	vesting	of	his	2023	time-vesting	restricted	stock	unit	award	and	pro	rata	vesting	of	his	2024	(66.7%)	and	2025	(33.3%)	time-
vesting	restricted	stock	units.	The	dollar	amount	is	determined	by	multiplying	the	prorated	number	of	shares	by	$126.56.

5	 Mr.	Buckham	would	receive	full	vesting	of	his	time-vesting	restricted	stock	unit	awards	and	payout	of	the	performance-based	restricted	stock	units	at	target.	
The	dollar	amounts	are	determined	by	multiplying	the	number	of	shares	by	$126.56	and	include	the	cash	payment	of	dividend	equivalents,	as	applicable.

6	 Mr.	Buckham	would	receive	full	vesting	of	his	2023	award	assuming	the	performance	goals	are	met	at	the	target	level	and	pro	rata	vesting	of	his	2024	(66.7%)	
and	2025	(33.3%)	awards	assuming	the	performance	goals	are	met	at	the	target	level.	The	amount	shown	assumes	a	share	price	of	$126.56	and	includes	the	
cash	payment	of	dividend	equivalents.

7	 Mr.	Buckham	would	not	receive	a	payout	greater	than	the	amounts	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table,	and	thus	the	table	reflects	
no	enhanced	value	upon	the	applicable	events.	We	used	a	discount	rate	of	5.75%	and	the	Pri-2012	Nondisabled	Annuitant,	Amount	Weighted,	Mortality,	with	
IRS	2024	Adjusted	MP-2021	Projection	Scale,	and	assumed	Mr.	Buckham	was	55	as	of	December	31,	2025.

8	 In	the	event	of	death,	the	value	represents	the	present	value	of	Security	Plan	II	death	benefits.	
9 Under	 Security	 Plan	 II,	 if	 employment	 is	 terminated	 within	 a	 change	 in	 control	 period	 prior	 to	 the	 executive	 officer’s	 normal	 retirement,	 the	 benefit	 is	

calculated	using	 age	55	or	 the	officer’s	 age	at	 termination	 if	 greater	 than	55.	 The	 values	 shown	 represent	 the	 incremental	 increase	 in	 the	 Security	Plan	 II	
benefit	relative	to	the	amount	shown	for	Security	Plan	II	 in	the	Pension	Benefits	for	2025	table	and	were	determined	as	described	in	footnote	7.	Payments	
would	not	commence	until	Mr.	Buckham	reaches	age	55.

10	 Mr.	Buckham’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	24	months.	The	value	shown	represents	the	cost	
to	the	company	of	continuing	these	benefits.

11	 Mr.	Buckham’s	change	in	control	agreement	provides	for	outplacement	services	commencing	within	12	months	of	a	change	in	control	up	to	a	maximum	of	
$12,000	for	a	12-month	period.
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Adam	J.	Richins

Change	in	Control

Executive	Benefits	and	Payments	Upon	
Termination	or	Change	in	Control

(a)

Voluntary	
Termination	
(Retirement	if	
Over	55)	($)

(b)

Not	for	Cause,	
Non-Retirement	
Termination	($)

(c)

For	Cause	
Termination	($)

(d)

Death	or	
Disability	($)

(e)

Without	
Termination

($)
(f)

Not	for	Cause	or	
Constructive	
Discharge	

Termination	
($)	(g)

Compensation:

Base	Salary 	 1,550,000	 1

Short-Term	Incentive	Plan 	 1,007,500	 1

Long-Term	Incentive	Plan		–	Time-Vesting 	 —	 2 	 —	 3 	 —	 3 	 689,246	 4 	 1,057,409	 5 	 1,057,409	 5

Long-Term	Incentive	Plan	–	Performance	
Vesting

	 —	 2 	 —	 3 	 —	 3 	 1,461,452	 6 	 2,225,405	 5 	 2,225,405	 5

	Benefits	and	Perquisites:				

Security	Plan	II 	 —	 7 	 —	 7 	 —	 7 	 6,216,600	 8 	 233,600	 9

Welfare	Benefits 	 50,814	 10

Outplacement	Services 	 12,000	 11

Total: 	 —	 	 —	 	 —	 	 8,367,298	 	 3,282,814	 	 6,136,728	

1	 Mr.	Richins’	change	in	control	agreement	provides	for	a	lump	sum	cash	severance	payment	of	2.5	times	his	base	salary	and	short-term	incentive	plan	target	
amount.

2	 As	of	the	assumed	voluntary	termination	date	of	December	31,	2025,	Mr.	Richins	was	not	over	the	age	of	55.	Thus,	we	have	assumed	Mr.	Richins’	voluntary	
termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	resources	committee	for	purposes	of	his	time-vesting	restricted	
stock	units	and	performance-based	restricted	stock	unit	awards.

3	 We	have	assumed	a	not	for	cause	termination	and	a	for	cause	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	
resources	committee	for	purposes	of	Mr.	Richins’	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

4	 Mr.	Richins	would	receive	 full	vesting	of	his	2023	time-vesting	restricted	stock	unit	award	and	pro	rata	vesting	of	his	2024	(66.7%)	and	2025	(33.3%)	time-
vesting	restricted	stock	units.	The	dollar	amount	is	determined	by	multiplying	the	prorated	number	of	shares	by	$126.56.

5	 Mr.	Richins	would	receive	full	vesting	of	his	time-vesting	restricted	stock	unit	awards	and	payout	of	the	performance-based	restricted	stock	units	at	target.	The	
dollar	amounts	are	determined	by	multiplying	the	number	of	shares	by	$126.56	and	include	the	cash	payment	of	dividend	equivalents,	as	applicable.

6	 Mr.	Richins	would	receive	full	vesting	of	his	2023	award	assuming	the	performance	goals	are	met	at	the	target	level	and	pro	rata	vesting	of	his	2024	(66.7%)	
and	2025	(33.3%)	awards	assuming	the	performance	goals	are	met	at	the	target	level.	The	amount	shown	assumes	a	share	price	of	$126.56	and	includes	the	
cash	payment	of	dividend	equivalents.

7	 Mr.	Richins	would	not	receive	a	payout	greater	than	the	amounts	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table,	and	thus	the	table	reflects	
no	enhanced	value	upon	the	applicable	events.	We	used	a	discount	rate	of	5.75%	and	the	Pri-2012	Nondisabled	Annuitant,	Amount	Weighted,	Mortality,	with	
IRS	2024	Adjusted	MP-2021	Projection	Scale,	and	assumed	Mr.	Richins	was	55	as	of	December	31,	2025.

8	 In	the	event	of	death,	the	value	represents	the	present	value	of	Security	Plan	II	death	benefits.	
9 Under	 Security	 Plan	 II,	 if	 employment	 is	 terminated	 within	 a	 change	 in	 control	 period	 prior	 to	 the	 executive	 officer’s	 normal	 retirement,	 the	 benefit	 is	

calculated	using	 age	55	or	 the	officer’s	 age	at	 termination	 if	 greater	 than	55.	 The	 values	 shown	 represent	 the	 incremental	 increase	 in	 the	 Security	Plan	 II	
benefit	relative	to	the	amount	shown	for	Security	Plan	II	 in	the	Pension	Benefits	for	2025	table	and	were	determined	as	described	in	footnote	7.	Payments	
would	not	commence	until	Mr.	Richins	reaches	age	55.

10	 Mr.	Richins’	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	24	months.	The	value	shown	represents	the	cost	to	
the	company	of	continuing	these	benefits.

11	 Mr.	 Richins’	 change	 in	 control	 agreement	 provides	 for	 outplacement	 services	 commencing	within	 12	months	 of	 a	 change	 in	 control	 up	 to	 a	maximum	of	
$12,000	for	a	12-month	period.
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Jeffrey	L.	Malmen

Change	in	Control

Executive	Benefits	and	
Payments	Upon	

Termination	or	Change	in	
Control
(a)

Voluntary	
Termination	
(Retirement	if	
Over	55)	($)

(b)

Not	for	
Cause,	Non-
Retirement	
Termination	

($)
(c)

For	Cause	
Termination	

($)
(d)

Death	or	
Disability	

($)
(e)

Without	
Termination

($)
(f)

Not	for	Cause	
or	Constructive	

Discharge	
Termination	

($)	
(g)

13th-Month	
Trigger	
($)	
(h)

Compensation:

Base	Salary 	 1,132,500	 1 	 755,000	 2

Short-Term	Incentive	Plan 	 679,500	 1 	 453,000	 2

Long-Term	Incentive	Plan		–	
Time-Vesting

	 425,368	 3,4 	 —	 5 	 —	 5 	 425,368	 4 	 642,039	 6 	 642,039	 6 	 642,039	 6

Long-Term	Incentive	Plan	–	
Performance	Vesting

	 902,176	 3,7 	 —	 5 	 —	 5 	 902,176	 7 	 1,351,746	 6 	 1,351,746	 6 	 1,351,746	 6

	Benefits	and	Perquisites:				

Security	Plan	II 	 384,756	 8 	 384,756	 8 	 384,756	 8 	 4,273,216	 9 	 384,756	 10 	 384,756	 10

Welfare	Benefits 	 69,595	 11 	 52,311	 12

Outplacement	Services 	 12,000	 13

280G	Tax	Gross-up 	 —	 14 	 —	 14

Total: 	 1,712,300	 	 384,756	 	 384,756	 	 5,600,760	 	 1,993,785	 	 4,272,136	 	 3,638,852	

1	 Mr.	Malmen’s	change	in	control	agreement	provides	for	a	lump-sum	cash	severance	payment	of	2.5	times	his	base	salary	and	short-term	incentive	plan	target	
amount.

2 The	13th-month	trigger	provision	in	Mr.	Malmen’s	change	in	control	agreement	provides	for	the	payment	of	two-thirds	of	his	severance	payment.
3 As	of	the	assumed	voluntary	termination	date	of	December	31,	2025,	Mr.	Malmen	was	over	the	age	of	55.	To	illustrate	potential	termination-related	benefits,	

we	have	assumed	Mr.	Malmen’s	voluntary	termination	would	constitute	retirement	with	approval	of	the	compensation	and	human	resources	committee	for	
purposes	of	his	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

4	 Mr.	Malmen	would	receive	full	vesting	of	his	2023	time-vesting	restricted	stock	unit	award	and	pro	rata	vesting	of	his	2024	(66.7%)	and	2025	(33.3%)	time-
vesting	restricted	stock	units.	The	dollar	amount	is	determined	by	multiplying	the	prorated	number	of	shares	by	$126.56.

5	 We	have	assumed	a	not	for	cause	termination	and	a	for	cause	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	
resources	committee	for	purposes	of	Mr.	Malmen’s	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

6	 Mr.	Malmen	would	receive	full	vesting	of	his	time-vesting	restricted	stock	unit	awards	and	payout	of	the	performance-based	restricted	stock	units	at	target.	
The	dollar	amounts	are	determined	by	multiplying	the	number	of	shares	by	$126.56	and	include	the	cash	payment	of	dividend	equivalents,	as	applicable.

7	 Mr.	Malmen	would	receive	full	vesting	of	his	2023	award	assuming	the	performance	goals	are	met	at	the	target	level	and	pro	rata	vesting	of	his	2024	(66.7%)	
and	2025	(33.3%)	awards	assuming	the	performance	goals	are	met	at	the	target	level.	The	amount	shown	assumes	a	share	price	of	$126.56	and	includes	the	
cash	payment	of	dividend	equivalents.

8	 The	values	shown	represent	the	incremental	 increase	in	the	Security	Plan	II	benefit	based	on	Mr.	Malmen's	actual	age	and	termination	as	of	December	31,	
2025,	relative	to	the	amount	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table.	We	used	a	discount	rate	of	5.75%	and	the	Pri-2012	Nondisabled	
Annuitant,	Amount	Weighted,	Mortality,	with	IRS	2024	Adjusted	MP-2021	Projection	Scale.	Payments	would	begin	in	July	2026	under	Security	Plan	II.

9	 In	the	event	of	death,	the	value	represents	the	present	value	of	Security	Plan	II	death	benefits.	
10	 Under	 Security	 Plan	 II,	 if	 employment	 is	 terminated	 within	 a	 change	 in	 control	 period	 prior	 to	 the	 executive	 officer’s	 normal	 retirement,	 the	 benefit	 is	

calculated	using	 age	55	or	 the	officer’s	 age	at	 termination	 if	 greater	 than	55.	 The	 values	 shown	 represent	 the	 incremental	 increase	 in	 the	 Security	Plan	 II	
benefit	relative	to	the	amount	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table	and	were	determined	as	described	in	footnote	8.

11	 Mr.	Malmen’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	24	months.	The	value	shown	represents	the	cost	to	
the	company	of	continuing	these	benefits.

12	 The	13th-month	trigger	provision	in	Mr.	Malmen’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	18	months.	
The	value	shown	represents	the	cost	to	the	company	of	continuing	these	benefits.

13	 Mr.	Malmen’s	change	 in	control	agreement	provides	 for	outplacement	services	commencing	within	12	months	of	a	change	 in	control	up	to	a	maximum	of	
$12,000	for	a	12-month	period.

14	 The	company	may	make	a	280G	tax	gross-up	payment	to	Mr.	Malmen	if	(a)	he	receives	a	claim	from	the	Internal	Revenue	Service	that,	 if	successful,	would	
require	him	to	pay	an	excise	tax	in	connection	with	any	“excess	parachute	payments,”	as	that	term	is	described	in	Internal	Revenue	Code	Section	280G,	and	(b)	
his	compensation	had	been	reduced	to	avoid	an	excise	tax.	Because	Mr.	Malmen’s	compensation	was	not	reduced	to	avoid	an	excise	tax	in	this	instance,	no	
280G	tax	gross-up	would	be	provided.
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Timothy	E.	Tatum
Change	in	Control

Executive	Benefits	and	Payments	
Upon	Termination	or	Change	in	

Control
(a)

Voluntary	
Termination	
(Retirement	if	
Over	55)	($)

(b)

Not	for	Cause,	
Non-

Retirement	
Termination	

($)
(c)

For	Cause	
Termination	

($)
(d)

Death	or	
Disability	

($)
(e)

Without	
Termination

($)
(f)

Not	for	Cause	or	
Constructive	
Discharge	

Termination	
($)	(g)

Compensation:

Base	Salary 	 900,000	 1

Short-Term	Incentive	Plan 	 360,000	 1

Long-Term	Incentive	Plan		–	Time-
Vesting

	 —	 2 	 —	 3 	 —	 3 	 176,298	 4 	 268,307	 5 	 268,307	 5

Long-Term	Incentive	Plan	–	
Performance	Vesting

	 —	 2 	 —	 3 	 —	 3 	 373,212	 6 	 564,080	 5 	 564,080	 5

	Benefits	and	Perquisites:				

Security	Plan	I

Security	Plan	II 	 —	 7 	 —	 7 	 —	 7 	 1,892,709	 8 	 74,059	 9

Welfare	Benefits 	 40,098	 10

Outplacement	Services 	 12,000	 11

Total: 	 —	 	 —	 	 —	 	 2,442,219	 	 832,387	 	 2,218,544	

1	 Mr.	Tatum’s	change	in	control	agreement	provides	for	a	lump-sum	cash	severance	payment	of	2.5	times	his	base	salary	and	short-term	incentive	plan	target	
amount.

2	 As	of	the	assumed	voluntary	termination	date	of	December	31,	2025,	Mr.	Tatum	was	not	over	the	age	of	55.	Thus,	we	have	assumed	Mr.	Tatum’s	voluntary	
termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	resources	committee	for	purposes	of	his	time-vesting	restricted	
stock	units	and	performance-based	restricted	stock	unit	awards.

3	 We	have	assumed	a	not	for	cause	termination	and	a	for	cause	termination	would	not	constitute	retirement	with	approval	of	the	compensation	and	human	
resources	committee	for	purposes	of	Mr.	Tatum’s	time-vesting	restricted	stock	units	and	performance-based	restricted	stock	unit	awards.

4	 Mr.	Tatum	would	 receive	 full	 vesting	of	his	2023	 time-vesting	 restricted	stock	unit	award	and	pro	 rata	vesting	of	his	2024	 (66.7%)	and	2025	 (33.3%)	 time-
vesting	restricted	stock	units.	The	dollar	amount	is	determined	by	multiplying	the	prorated	number	of	shares	by	$126.56.

5	 Mr.	Tatum	would	receive	full	vesting	of	his	time-vesting	restricted	stock	unit	awards	and	payout	of	the	performance-based	restricted	stock	units	at	target.	The	
dollar	amounts	are	determined	by	multiplying	the	number	of	shares	by	$126.56	and	include	the	cash	payment	of	dividend	equivalents,	as	applicable.

6	 Mr.	Tatum	would	receive	full	vesting	of	his	2023	award	assuming	the	performance	goals	are	met	at	the	target	level	and	pro	rata	vesting	of	his	2024	(66.7%)	and	
2025	(33.3%)	awards	assuming	the	performance	goals	are	met	at	the	target	level.	The	amount	shown	assumes	a	share	price	of	$126.56	and	includes	the	cash	
payment	of	dividend	equivalents.

7	 Mr.	Tatum	would	not	receive	a	payout	greater	than	the	amounts	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table,	and	thus	the	table	reflects	no	
enhanced	value	upon	the	applicable	events.	We	used	a	discount	rate	of	5.75%	and	the	Pri-2012	Nondisabled	Annuitant,	Amount	Weighted,	Mortality,	with	IRS	
2024	Adjusted	MP-2021	Projection	Scale,	and	assumed	Mr.	Tatum	was	55	as	of	December	31,	2025.

8	 In	the	event	of	death,	the	value	represents	the	present	value	of	Security	Plan	II	death	benefits.	
9 Under	 Security	 Plan	 II,	 if	 employment	 is	 terminated	 within	 a	 change	 in	 control	 period	 prior	 to	 the	 executive	 officer’s	 normal	 retirement,	 the	 benefit	 is	

calculated	using	age	55	or	the	officer’s	age	at	termination	if	greater	than	55.	The	value	shown	(which	reflects	only	the	incremental	amount	payable	over	the	
amount	shown	for	Security	Plan	II	in	the	Pension	Benefits	for	2025	table)	was	determined	as	described	in	footnote	7.		

10	 Mr.	Tatum’s	change	in	control	agreement	provides	for	the	continuation	of	welfare	benefits	for	a	period	of	24	months.	The	value	shown	represents	the	cost	to	
the	company	of	continuing	these	benefits.

11	 Mr.	Tatum's	change	in	control	agreement	provides	for	outplacement	services	commencing	within	12	months	of	a	change	in	control	up	to	a	maximum	of	
$12,000	for	a	12-month	period.
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PROPOSAL	NO.	2:		Advisory	Resolution	to	Approve	Executive	Compensation

As	 required	 by	 Section	 14A	 of	 the	 Exchange	 Act,	 the	 board	 of	 directors	 is	 submitting	 a	 separate	 resolution	 to	 approve	 the	
compensation	of	our	NEOs	on	an	advisory	basis.	This	is	an	opportunity	for	our	shareholders,	through	what	is	commonly	referred	
to	as	a	“say-on-pay”	vote,	to	endorse	or	not	endorse	our	executive	compensation	program.	In	2025,	over	92	percent	of	the	votes	
cast	 by	 our	 shareholders	 were	 in	 favor	 of,	 and	 we	 consider	 the	 results	 of	 those	 votes	 as	 evidence	 of	 support	 for,	 our	
compensation	program	and	decisions.	Those	voting	results	were	a	component	of	our	rationale	for	maintaining	a	similar	approach	
to	executive	compensation	for	2025.	Please	see	Part	4	–	“Executive	Compensation”	in	this	proxy	statement	for	a	more	detailed	
discussion	of	our	compensation	programs,	including	plan	metrics	and	payouts,	and	shareholder	engagement	efforts.

As	described	in	more	detail	in	the	CD&A,	the	philosophy	that	underlies	our	executive	compensation	policy	is	to	provide	balanced	
and	competitive	compensation	to	our	officers	to	(1)	ensure	that	our	company	is	able	to	attract	and	retain	high-quality	officers	
and	(2)	motivate	our	officers	to	achieve	performance	goals	that	will	benefit	our	shareholders	and	customers.	This	philosophy	is	
implemented	 in	 tandem	 with	 our	 business	 strategy	 of	 keeping	 employees	 safe	 and	 engaged,	 growing	 financial	 strength,	
improving	the	core	business,	and	enhancing	the	brand.	At	the	core	of	this	philosophy	is	our	pay-for-performance	model,	which	
links	 competitive	 levels	 of	 compensation	 to	 achievements	 of	 our	 overall	 strategy	 and	 business	 goals	 and	 predetermined	
objectives.		

We	 urge	 our	 shareholders	 to	 read	 the	 CD&A	 in	 this	 proxy	 statement,	 which	 describes	 in	 more	 detail	 how	 our	 executive	
compensation	policies	and	procedures	operate	and	are	designed	 to	achieve	our	 compensation	objectives.	We	also	encourage	
shareholders	to	review	the	2025	Summary	Compensation	Table	and	other	related	compensation	tables	and	narrative	included	in	
Part	 4	 –	 “Executive	 Compensation”	 of	 this	 proxy	 statement,	which	 provide	 detailed	 information	 on	 the	 compensation	 of	 our	
NEOs.	We	believe	the	policies	and	procedures	articulated	in	that	discussion	are	effective	in	helping	to	achieve	our	goals	and	that	
the	compensation	of	our	NEOs	reported	in	this	proxy	statement	has	contributed	to	our	company’s	success.

Accordingly,	we	are	requesting	that	our	shareholders	approve	the	following	advisory	resolution	at	the	Annual	Meeting:

RESOLVED,	that	the	shareholders	of	IDACORP,	Inc.	(the	“Company”)	approve,	on	an	advisory	basis,	
the	 compensation	 of	 the	 Company’s	 named	 executive	 officers,	 as	 disclosed	 in	 the	 Compensation	
Discussion	and	Analysis,	 the	 Summary	Compensation	Table,	and	 the	 related	 compensation	 tables,	
notes,	 and	 narrative	 in	 the	 proxy	 statement	 for	 the	 Company’s	 2026	 Annual	 Meeting	 of	
Shareholders.

The	vote	on	 this	 resolution	 is	not	 intended	to	address	any	specific	element	of	compensation,	but	 rather	 relates	 to	 the	overall	
compensation	of	our	NEOs,	as	described	in	this	proxy	statement	in	accordance	with	the	SEC's	compensation	disclosure	rules.	The	
shareholder	vote	will	not	be	binding	on	the	company	or	our	board	of	directors,	and	 it	will	not	be	construed	as	overruling	any	
decision	by	the	company	or	the	board	of	directors	or	creating	or	implying	any	change	to,	or	additional,	fiduciary	duties	for	our	
company	or	our	board	of	directors.	Although	nonbinding,	 the	board	of	directors	and	 the	compensation	and	human	 resources	
committee	 will	 review	 and	 consider	 the	 voting	 results	 when	 making	 future	 decisions	 regarding	 our	 executive	 compensation	
program.		

Our	shareholders	approved	a	proposal	by	the	board	of	directors	at	the	May	18,	2023	annual	meeting	of	shareholders	to	hold	our	
advisory	 vote	 on	 executive	 compensation	 annually,	 and	 the	 board	 of	 directors	 has	 adopted	 a	 policy	 consistent	 with	 this	
determination.	 Unless	 the	 board	 of	 directors	modifies	 this	 policy,	 the	 next	 say-on-pay	 vote	 will	 be	 held	 at	 our	 2027	 annual	
meeting	of	shareholders.		

Board	of	Directors’	Recommendation

The	board	of	directors	unanimously	recommends	a	vote	“FOR”	the	advisory	resolution	on	executive	compensation.
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CEO	Pay	Ratio

Our	 compensation	 and	 human	 resources	 committee	 annually	 reviews	 the	 relationship	 of	 the	 median	 of	 the	 annual	 total	
compensation	 of	 our	 employees	 (other	 than	 our	 CEO)	 and	 the	 annual	 total	 compensation	 of	 our	 CEO.	 For	 2025,	 our	 last	
completed	fiscal	year,	the	ratio	of	our	CEO's	annual	total	compensation,	as	reported	above	in	the	Summary	Compensation	Table,	
to	 the	 employee	we	 identified	with	 the	median	 of	 the	 annual	 total	 compensation	 of	 all	 employees	 (other	 than	 the	 CEO),	 as	
described	below,	was	43:1.	

For	 2025,	 our	median	 employee's	 annual	 base	 wage	 was	 $125,674,	 and	 our	median	 employee's	 annual	 total	 compensation,	
which	 includes	overtime,	premium	and	supplemental	pay,	non-equity	 incentive	plan	compensation,	change	in	present	value	of	
pension	benefits,	 and	401k	match,	was	 $175,218.	 For	 2025,	 the	base	wage	of	 our	 CEO	was	 $1,050,000,	 and	 the	 annual	 total	
compensation	of	our	CEO,	as	reported	above	in	the	Summary	Compensation	Table,	was	$7,529,892.

We	identified	the	median	employee	that	was	used	for	purposes	of	calculating	the	2025	pay	ratio	as	of	the	last	payroll	period	in	
2025,	on	December	31,	2025,	using	two	factors:

• Base	salary	and	wages	paid	to	all	full-time	and	part-time	employees	employed	as	of	this	date,	as	the	consistently	applied	
compensation	measure	and	as	reported	in	our	payroll	records	reported	to	the	Internal	Revenue	Service	on	Form	W-2	for	
2025;	and

• Median	years	of	service	of	employees	with	the	same	base	wages,	to	reflect	the	median	change	in	pension	value	for	this	
group	of	employees.

As	 of	 December	 31,	 2025,	 our	 employee	 population	 consisted	 of	 2,174	 individuals.	 Equity	 awards	 were	 excluded	 from	 our	
compensation	measure	 in	 identifying	 the	median	employee	because	we	do	not	widely	distribute	annual	equity	awards	 to	our	
employees.	Approximately	3	percent	of	our	employees	receive	annual	equity	awards.	In	addition,	we	did	not	make	any	cost-of-
living	adjustments	in	identifying	our	median	employee	because	all	our	employees	are	located	in	the	United	States.	

We	believe	the	pay	ratio	disclosed	above	is	a	reasonable	estimate	calculated	in	accordance	with	SEC	rules,	based	on	our	records	
and	 the	methodology	described	above.	The	SEC	rules	 for	 identifying	 the	median	employee	and	calculating	 the	pay	 ratio	allow	
companies	 to	 use	 a	 variety	 of	methodologies	 and	 apply	 various	 assumptions.	 The	 application	 of	 various	methodologies	may	
result	in	significant	differences	in	the	results	reported	by	SEC	reporting	companies.	As	a	result,	the	pay	ratio	reported	by	other	
companies	may	not	be	comparable	to	the	pay	ratio	we	report	above.
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Pay	Versus	Performance

We	 are	 providing	 the	 following	 information	 about	 the	 relationship	 between	 compensation	 actually	 paid,	 as	 computed	 in	
accordance	with	 Item	402(v)	of	Regulation	S-K,	 to	our	CEO	(PEO	 in	 the	table	below)	and	our	other	NEOs	as	a	group	 (non-PEO	
NEOs	 in	 the	 table	 below)	 and	 certain	 financial	 performance	of	 the	 company.	 For	 further	 information	 concerning	 our	 pay-for-
performance	philosophy	and	how	we	align	executive	compensation	with	company	performance,	please	refer	to	the	CD&A	in	this	
proxy	statement.

Pay	vs.	Performance	Table

Summary	
Compensation	
Table	Total	for	

PEO
($)

Compensation
Actually	Paid	

to	PEO6

($)

Average	
Summary	

Compensation	
Table	Total	for	
non-PEO	NEOs1

($)

Average	
Compensation	
Actually	Paid	to	
non-PEO	NEOs1,6

($)

Value	of	Initial	Fixed	$100	
Investment	Based	On:

Net	
Income4

($)
(,000s)

Company-
Selected	
Measure	-	
CEPS5Year

Total	
Shareholder	
Return2

($)	

Peer	Group	
Total	

Shareholder	
Return3

($)	

(a) (b) (c) (d) (e) (f) (g) (h) (i)

2025 	 7,529,892	 	 10,481,429	 	 2,099,696	 	 2,748,889	 	 128.83	 	 121.41	 	 324,133	 $	 16.54	

2024 	 6,704,645	 	 7,642,400	 	 1,743,566	 	 2,173,392	 	 118.97	 	 127.32	 	 289,951	 $	 15.75	

2023 	 7,372,970	 	 4,478,465	 	 2,102,244	 	 1,502,568	 	 103.50	 	 106.91	 	 261,893	 $	 15.10	

2022 	 4,441,045	 	 4,725,667	 	 1,326,582	 	 1,435,286	 	 110.06	 	 117.09	 	 259,560	 $	 14.65	

2021 	 5,645,525	 	 5,564,659	 	 1,977,637	 	 2,297,255	 	 112.38	 	 115.76	 	 245,872	 $	 14.15	

1	Non-PEO	NEOs	included	in	the	average	calculation	are	listed	below.

2025 2024 2023 2022 2021

Brian	Buckham x x x x x

Adam	Richins x x x x x

Jeff	Malmen x x x x x

Tim	Tatum x x

Ken	Petersen x x

Steve	Keen x x

2	 TSR	 is	 calculated	 by	 dividing	 the	 sum	 of	 the	 cumulative	 amount	 of	 dividends	 for	 the	 measurement	 period	 (assuming	 dividend	 reinvestment)	 and	 the	
difference	between	our	stock	price	at	the	end	and	the	beginning	of	the	measurement	period	by	our	stock	price	at	the	beginning	of	the	measurement	period.	

3	 Represents	the	weighted	peer	group	TSR,	weighted	according	to	the	respective	companies'	stock	market	capitalization	at	the	beginning	of	each	period	for	
which	a	return	is	indicated.	The	peer	group	used	is	the	EEI	Utilities	Index.	

4	 The	dollar	amounts	reported	represent	the	amount	of	net	income	reflected	in	the	company's	audited	financial	statements	for	the	applicable	year.	
5	 The	company	selected	measure	is	CEPS,	or	cumulative	earnings	per	share,	which	represents	a	key	measure	of	performance	for	the	benefit	of	shareholders	

aligning	executive	officers'	management	efforts	to	enhance	revenue	and	contain	costs	with	shareholders'	performance	objectives.
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6 The	dollar	amounts	do	not	reflect	the	actual	amount	of	compensation	earned	or	paid	during	the	applicable	year.	The	following	adjustments	were	made	to	total	compensation	from	the	Summary	Compensation	Table	
(SCT)	for	each	year	to	arrive	at	compensation	actually	paid,	as	computed	in	accordance	with	Item	402(v)	of	Regulation	S-K	(in	dollars).

2025 2024 2023 2022 2021

PEO
($)

Average	non-
PEO	NEOs

($)
PEO
($)

Average	non-
PEO	NEOs

($)
PEO
($)

Average	non-
PEO	NEOs

($)
PEO
($)

Average	non-
PEO	NEOs

($)
PEO
($)

Average	non-
PEO	NEOs

($)

Less	SCT	total	grant	date	fair	value	of	equity	
awards

	 (2,942,308)	 	 (608,960)	 	 (2,890,889)	 	 (594,579)	 	 (2,440,043)	 	 (523,198)	 	 (2,092,631)	 	 (475,607)	 	 (1,714,845)	 	 (515,070)	

Less	pension	value 	 (1,736,023)	 	 (454,041)	 	 (1,134,996)	 	 (203,140)	 	 (2,352,115)	 	 (652,352)	 	 —	 	 —	 	 (1,760,278)	 	 (567,460)	

Fair	value	of	awards	granted	during	fiscal	year	
that	remain	unvested	at	fiscal	year	end7

	 4,647,728	 	 961,948	 	 4,059,516	 	 834,931	 	 2,279,119	 	 488,692	 	 2,494,680	 	 446,824	 	 2,675,143	 	 803,500	

Increase	by	fair	value	of	awards	granted	
during	applicable	fiscal	year	that	vested	
during	fiscal	year,	determined	at	vesting	date

	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 9,960	 	 —	 	 —	

Adjust	(+/-)	for	change	in	fair	value	of	
outstanding	unvested	prior	fiscal	year	awards	
that	remain	unvested	at	fiscal	year-end	
compared	to	fair	value	as	of	prior	fiscal	year-
end7

	 2,827,441	 	 588,036	 	 1,045,037	 	 221,104	 	 (385,835)	 	 (85,064)	 	 (79,170)	 	 (17,802)	 	 760,964	 	 301,104	

Adjust	(+/-)	awards	granted	during	prior	fiscal	
year	that	vested	during	current	year,	
determined	based	on	change	in	ASC	718	fair	
value	from	prior	fiscal	year-end	to	vesting	
date7

	 64,146	 	 13,187	 	 (219,158)	 	 (51,648)	 	 (57,545)	 	 (15,236)	 	 (85,861)	 	 (50,052)	 	 (73,702)	 	 (41,379)	

Deduction	of	fair	value	of	prior	fiscal	year	
awards	as	of	prior	fiscal	year	end	that	were	
forfeited	during	fiscal	year

	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 (73,652)	 	 —	 	 —	

Increase	by	amount	of	dividends	paid	on	
unvested	awards	during	fiscal	year	prior	to	
vesting	date

	 90,553	 	 18,823	 	 78,245	 	 16,257	 	 61,914	 	 13,709	 	 47,604	 	 11,399	 	 31,852	 	 11,567	

Increase	by	incremental	fair	value	of	options/
SARS	modified	during	fiscal	year

	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	 	 —	

Increase	by	service	cost	and	prior	service	cost	
(if	applicable)	for	pension	plans	during	fiscal	
year

	 —	 	 130,200	 	 —	 	 206,901	 	 —	 	 173,773	 	 —	 	 257,634	 	 —	 	 327,356	

	 2,951,537	 	 649,193	 	 937,755	 	 429,826	 	 (2,894,505)	 	 (599,676)	 	 284,622	 	 108,704	 	 (80,866)	 	 319,618	

7	 To	calculate	the	fair	value	of	our	performance-based	restricted	stock	unit	awards,	the	probability	of	achievement	in	CEPS	was	re-evaluated	annually.	The	valuation	assumptions	used	to	calculate	fair	values	for	the	
TSR	component	of	the	awards	did	not	materially	differ	from	those	disclosed	at	the	time	of	grant,	except	for	consideration	of	historical	performance-to-date	as	of	the	valuation	date.
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Unranked	List	of	Most	Important	Financial	Performance	Measures

As	 described	 in	more	 detail	 in	 the	 CD&A,	 the	most	 important	 financial	 performance	measures	 used	 by	 the	 Company	 to	 link	
compensation	 actually	 paid	 to	 our	 NEOs,	 for	 the	most	 recently	 completed	 fiscal	 year,	 to	 the	 company's	 performance	 are	 as	
follows:	

• CEPS;
• TSR;	and
• Net	income.

Descriptions	of	the	Information	Presented	in	the	Pay	vs.	Performance	Table	

We	are	providing	the	following	graphics	to	illustrate	the	relationship	between	the	compensation	actually	paid	to	our	PEO	and	our	
non-PEOs	 as	 a	 group	 and	 company	 performance	 as	 set	 forth	 and	 described	 in	 and	 under	 the	 “Pay	 vs.	 Performance	 Table,”	
including	TSR,	CEPS,	and	net	income.	The	TSR	graphic	also	illustrates	the	relationship	between	the	company's	cumulative	TSR	and	
our	peer	group's	cumulative	TSR.
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PART	5	–	AUDIT	COMMITTEE	MATTERS

PROPOSAL	NO.	3:		Ratification	of	Appointment	of	Independent	Registered	Public	Accounting	Firm

At	the	Annual	Meeting,	we	will	ask	you	to	ratify	the	audit	committee’s	appointment	of	Deloitte	&	Touche	LLP	(Deloitte)	as	our	
independent	registered	public	accounting	firm	for	2026.	This	firm	has	conducted	our	consolidated	annual	audits	since	1998	and,	
previously,	 the	consolidated	annual	audits	of	 Idaho	Power	 since	1932	and	 is	one	of	 the	world’s	 largest	 firms	of	 independent	
certified	public	accountants.	We	expect	a	representative	of	Deloitte	&	Touche	LLP	to	be	present	at	the	Annual	Meeting.	He	or	
she	will	have	an	opportunity	to	make	a	statement	if	they	so	desire	and	to	respond	to	appropriate	questions.

The	audit	committee	 is	directly	 responsible	 for	 the	appointment,	compensation,	 retention,	and	oversight	of	 the	 independent	
registered	public	accounting	firm	retained	to	audit	our	financial	statements.	The	audit	committee	has	adopted	restrictions	on	
hiring	certain	persons	formerly	associated	with	Deloitte	into	an	accounting	or	financial	reporting	oversight	role	to	help	ensure	
Deloitte's	continuing	independence.

The	audit	 committee	meets	annually	 in	executive	 session	without	Deloitte	present	 to	evaluate	 the	quality	of	Deloitte’s	audit	
services	 and	 their	 performance,	 including	 Deloitte’s	 industry	 knowledge	 from	 an	 accounting	 and	 tax	 perspective,	 Deloitte’s	
continued	 independence	 and	 professional	 skepticism,	 the	 audit	 committee’s	 discussions	 with	management	 about	 Deloitte’s	
performance,	 and	 information	 available	 from	 Public	 Company	 Accounting	 Oversight	 Board	 inspection	 reports.	 The	 audit	
committee	annually	considers	whether	 the	 independent	registered	public	accounting	 firm	should	be	reappointed	 for	another	
year.	The	lead	engagement	partner	is	required	to	rotate	off	the	companies'	audit	every	five	years.	The	most	recent	rotation	of	
the	 lead	 engagement	 partner	 took	 effect	 in	 January	 2024.	 The	 audit	 committee	 is	 involved	 in	 the	 selection	 of	 the	 lead	
engagement	partner.

If	the	selection	of	Deloitte	is	not	ratified,	the	audit	committee	will	consider	the	result	a	recommendation	to	consider	selection	of	
a	different	firm.	The	audit	committee	reserves	the	right,	 in	its	sole	discretion,	to	change	the	appointment	of	the	independent	
registered	public	accounting	firm	at	any	time	if	it	determines	that	such	a	change	would	be	in	the	best	interests	of	the	company	
and	our	shareholders.

Board	of	Directors’	Recommendation

The	board	of	directors	unanimously	recommends	a	vote	“FOR”	ratification	of	the	appointment	of	Deloitte	&	Touche	LLP	as	
our	independent	registered	public	accounting	firm	for	the	year	ending	December	31,	2026.	

Independent	Accountant	Billings

The	aggregate	fees	our	principal	independent	registered	public	accounting	firm,	Deloitte	&	Touche	LLP,	billed	or	are	expected	to	
bill	us	for	the	years	ended	December	31,	2025	and	2024	are	as	follows:

Fees	Billed 2025 2024
Audit	Fees $	 2,090,164	 $	 1,932,830	

Audit-Related	Fees1 $	 120,000	 $	 120,000	
Tax	Fees2 $	 43,850	 $	 30,500	

All	Other	Fees3 $	 5,445	 $	 4,415	
Total	Fees $	 2,259,459	 $	 2,087,745	

1	 Includes	accounting-related	consultation	services	and	attest	 services	 related	 to	 financial	 reporting	 that	are	
not	required	by	statute	or	regulation.		

2	 Includes	fees	for	consultation	related	to	tax	planning	and	accounting.	
3	 Accounting	research	tool	subscription	and	trainings.
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Policy	on	Audit	Committee	Pre-Approval	of	Audit	and	Non-Audit	Services

In	 accordance	 with	 the	 audit	 committee’s	 charter,	 the	 audit	 committee	 is	 responsible	 for	 the	 appointment,	 compensation,	
retention,	and	oversight	of	the	work	of	the	independent	registered	public	accounting	firm	engaged	by	the	company.	The	audit	
committee	reviews	the	independent	auditors’	engagement	plan,	 including	the	audit	plan,	scope,	and	procedures.	We	and	our	
audit	 committee	are	committed	 to	ensuring	 the	 independence	of	 the	 independent	 registered	public	accounting	 firm,	both	 in	
fact	and	 in	appearance.	 In	 this	 regard,	 the	audit	 committee	has	established	a	pre-approval	 standard	 for	both	audit	and	non-
audit	services.				

In	addition	 to	 the	audits	of	our	consolidated	 financial	 statements,	 the	 independent	 registered	public	accounting	 firm	may	be	
engaged	to	provide	certain	audit-related,	tax,	and	other	services.	The	audit	committee	must	pre-approve	all	services	performed	
by	 the	 independent	 registered	 public	 accounting	 firm	 to	 ensure	 that	 the	 provision	 of	 those	 services	 does	 not	 impair	 the	
independent	 registered	 public	 accounting	 firm’s	 independence.	 The	 services	 that	 the	 audit	 committee	 will	 consider	 include	
audit	services	such	as	attest	services,	changes	in	the	scope	of	the	audit	of	the	financial	statements,	and	the	issuance	of	comfort	
letters	and	consents	 in	connection	with	financings;	audit-related	services	such	as	 internal	control	reviews	and	assistance	with	
internal	 control	 reporting	 requirements;	 attest	 services	 related	 to	 financial	 reporting	 that	 are	 not	 required	 by	 statute	 or	
regulation,	and	accounting	consultations	and	audits	 related	 to	proposed	 transactions	and	new	or	proposed	accounting	 rules,	
standards,	and	interpretations;	and	tax	compliance	and	planning	services.		

Unless	a	type	of	service	to	be	provided	by	the	independent	public	accounting	firm	has	received	general	pre-approval,	it	requires	
specific	 pre-approval	 by	 the	 audit	 committee.	 In	 addition,	 any	proposed	 services	 exceeding	pre-approved	 cost	 levels	 require	
specific	pre-approval	by	the	audit	committee.	Under	the	pre-approval	policy,	the	audit	committee	has	delegated	to	the	chair	of	
the	 audit	 committee	 pre-approval	 authority	 for	 services.	 The	 chair	 must	 report	 any	 pre-approval	 decisions	 to	 the	 audit	
committee	at	its	next	scheduled	meeting.	Any	request	to	engage	the	independent	registered	public	accounting	firm	to	provide	a	
service	that	has	not	received	general	pre-approval	must	be	submitted	as	a	written	proposal	to	our	chief	financial	officer	with	a	
copy	to	our	general	counsel.	The	request	must	include	a	detailed	description	of	the	service	to	be	provided,	the	proposed	fee,	
and	the	business	reasons	for	engaging	the	independent	registered	public	accounting	firm	to	provide	the	service.	Upon	approval	
by	 the	 chief	 financial	 officer,	 the	 general	 counsel,	 and	 the	 independent	 registered	 public	 accounting	 firm	 that	 the	 proposed	
engagement	complies	with	the	terms	of	the	pre-approval	policy	and	applicable	laws,	rules,	and	regulations,	the	request	will	be	
presented	to	the	audit	committee	or	the	audit	committee	chair,	as	the	case	may	be,	for	pre-approval.

In	determining	whether	to	pre-approve	the	engagement	of	the	independent	public	accounting	firm,	the	audit	committee	or	the	
audit	committee	chair,	as	the	case	may	be,	must	consider,	among	other	things,	the	pre-approval	policy;	applicable	laws,	rules,	
and	regulations;	and	whether	the	nature	of	the	engagement	and	the	related	fees	are	consistent	with	the	following	principles:

•		 the	independent	registered	public	accounting	firm	cannot	function	in	the	role	of	management;	and
•		 the	independent	registered	public	accounting	firm	cannot	audit	its	own	work.	

The	pre-approval	policy	and	separate	supplements	to	the	pre-approval	policy	describe	the	specific	audit,	audit-related,	tax,	and	
other	services	that	have	the	general	pre-approval	of	the	audit	committee.	The	term	of	any	pre-approval	is	12	months	from	the	
date	 of	 pre-approval,	 unless	 the	 audit	 committee	 specifically	 provides	 for	 a	 different	 period.	 The	 audit	 committee	 will	
periodically	revise	the	list	of	pre-approved	services,	based	on	subsequent	determinations.

For	2024	and	2025,	all	audit	and	non-audit	services	and	all	fees	paid	in	connection	with	those	services	were	pre-approved	by	the	
audit	committee.
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Report	of	the	Audit	Committee
The	 audit	 committee	 has	 reviewed	 and	 discussed	 the	 audited	 consolidated	 financial	 statements	 of	 IDACORP,	 Inc.	 with	
management.	The	audit	committee	has	discussed	with	the	independent	auditors	the	matters	required	to	be	discussed	by	the	
applicable	requirements	of	the	Public	Company	Accounting	Oversight	Board	and	the	SEC.

The	audit	committee	has	received	the	written	disclosures	and	the	letter	from	the	independent	auditors	required	by	applicable	
requirements	of	the	Public	Company	Accounting	Oversight	Board	regarding	the	independent	auditor’s	communications	with	
the	audit	committee	concerning	 independence	and	has	discussed	with	the	 independent	auditors	the	 independent	auditors’	
independence.

Based	on	the	audit	committee’s	review	and	discussions	referred	to	above,	the	audit	committee	recommended	to	the	Board	of	
Directors	that	the	audited	consolidated	financial	statements	of	IDACORP,	Inc.	be	included	in	our	Annual	Report	on	Form	10-K	
for	the	year	ended	December	31,	2025	for	filing	with	the	SEC.

THE	AUDIT	COMMITTEE

Annette	G.	Elg,	Chair

Michael	J.	Kennedy

Scott	W.	Madison
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PART	6	–	OTHER	MATTERS

Other	Business

Neither	 the	 board	 of	 directors	 nor	 management	 intends	 to	 bring	 before	 the	meeting	 any	 business	 other	 than	 the	matters	
referred	to	in	the	Notice	of	Annual	Meeting	and	this	proxy	statement.	In	addition,	we	have	not	been	informed	that	any	other	
matter	will	 be	 presented	 to	 the	meeting	 by	 others.	 If	 any	 other	 business	 should	 properly	 come	 before	 the	meeting,	 or	 any	
adjournment	thereof,	the	persons	named	in	the	proxy	will	vote	on	such	matters	according	to	their	best	judgment.

Shared-Address	Shareholders

In	accordance	with	a	notice	sent	to	eligible	shareholders	who	share	a	single	address,	we	are	sending	only	one	annual	report	to	
shareholders	 and	 proxy	 statement	 or	 Notice	 of	 Internet	 Availability,	 as	 applicable,	 to	 that	 address,	 unless	 we	 received	
instructions	to	the	contrary	from	any	shareholder	at	that	address.	This	practice,	known	as	“householding,”	is	designed	to	reduce	
our	printing	and	postage	costs.	However,	if	a	shareholder	of	record	residing	at	such	address	wishes	to	receive	a	separate	annual	
report	to	shareholders	or	proxy	statement	or	Notice	of	Internet	Availability,	as	applicable,	for	the	2026	annual	meeting	or	in	the	
future,	 he	 or	 she	 may	 contact	 our	 Shareowner	 Services	 Department	 in	 writing	 at	 1221	 West	 Idaho	 Street,	 Boise,	 Idaho	
83702-5627,	or	by	telephone	at	(800)	635-5406.	Eligible	shareholders	of	record	receiving	multiple	copies	of	our	annual	report	to	
shareholders	and	proxy	statement	or	Notice	of	Internet	Availability,	as	applicable,	can	request	householding	by	contacting	us	in	
the	same	manner.	 If	you	own	shares	through	a	bank,	broker,	or	other	nominee,	you	can	request	householding	by	contacting	
that	bank,	broker,	or	other	nominee.

We	will	deliver	promptly,	upon	written	or	oral	request,	a	separate	copy	of	the	annual	report	to	shareholders,	proxy	statement,	
or	Notice	of	Internet	Availability,	as	applicable,	to	a	shareholder	at	a	shared	address	to	which	a	single	copy	of	the	documents	
was	delivered.	Requests	should	be	addressed	to	investor	relations	at	the	address	or	telephone	number	set	forth	above.

2027	Annual	Meeting	of	Shareholders

As	 of	 the	 date	 of	 this	 proxy	 statement,	 we	 expect	 our	 2027	 annual	meeting	 of	 shareholders	 to	 be	 held	 on	May	 20,	 2027.	
Shareholders	 of	 the	 company	 may	 submit	 proposals	 on	 matters	 appropriate	 for	 shareholder	 action	 at	 meetings	 of	 the	
company’s	shareholders	in	accordance	with	Rule	14a-8	of	the	SEC.	To	be	submitted	for	inclusion	in	next	year’s	proxy	statement,	
shareholder	proposals	must	satisfy	all	applicable	requirements	of	Rule	14a-8.	For	our	2027	annual	meeting	of	shareholders,	 if	
you	wish	to	submit	a	proposal	for	inclusion	in	the	proxy	materials	pursuant	to	Rule	14a-8,	you	must	submit	your	proposal	to	our	
corporate	secretary	on	or	before	the	close	of	business	on	December	3,	2026.

Our	 Amended	 and	 Restated	 Bylaws	 require	 that	 any	 shareholder	 proposal	 that	 is	 not	 submitted	 for	 inclusion	 in	 our	 proxy	
statement	under	Rule	14a-8,	but	is	instead	sought	to	be	presented	directly	at	the	2027	annual	meeting	of	shareholders,	must	be	
received	at	our	principal	executive	offices	not	earlier	than	150	days	and	not	later	than	120	days	prior	to	the	first	anniversary	of	
the	date	on	which	we	held	the	2026	Annual	Meeting.	As	a	result,	proposals,	including	director	nominations,	submitted	pursuant	
to	these	provisions	of	our	Amended	and	Restated	Bylaws	must	be	received	no	earlier	than	December	22,	2026	and	no	later	than	
the	 close	 of	 business	 on	 January	 21,	 2027.	 The	 proposal	must	 be	 accompanied	 by	 certain	 information,	 representations,	 and	
documentation	specified	 in	our	Amended	and	Restated	Bylaws,	which	you	may	obtain	by	writing	 to	our	corporate	secretary.	
Shareholder	proposals	should	be	personally	delivered	or	delivered	by	registered	or	certified	mail,	postage	prepaid,	to:	Corporate	
Secretary,	IDACORP,	Inc.,	1221	West	Idaho	Street,	Boise,	Idaho	83702-5627.

In	 addition	 to	 satisfying	 the	 requirements	 under	 our	 Amended	 and	 Restated	 Bylaws	with	 respect	 to	 advance	 notice	 of	 any	
nomination,	any	shareholder	that	intends	to	solicit	proxies	in	support	of	director	nominees	other	than	the	company's	director	
nominees	in	accordance	with	the	SEC's	universal	proxy	rules	must	comply	with	all	the	requirements	of	Rule	14a-19(b).

If	 a	 shareholder	 fails	 to	meet	 the	 applicable	 deadlines	 or	 fails	 to	 satisfy	 other	 applicable	 requirements	 of	 the	 SEC,	 we	may	
exercise	discretionary	voting	authority	over	proxies	we	receive	to	vote	on	any	such	proposal	as	we	determine	appropriate.

Annual	Report	and	Financial	Statements

Our	 Annual	 Report	 on	 Form	 10-K	 for	 the	 year	 ended	 December	 31,	 2025,	 was	 provided	 or	made	 available	 to	 shareholders	
together	with	this	proxy	statement.	You	may	obtain	a	copy	of	the	Annual	Report	on	Form	10-K	(excluding	exhibits)	without	
charge	upon	written	or	oral	request	to	Investor	Relations,	IDACORP,	Inc.,	1221	West	Idaho	Street,	Boise,	Idaho	83702-5627,	
telephone	 number	 (208)	 388-2200.	 You	 may	 also	 access	 our	 Annual	 Report	 on	 Form	 10-K	 through	 our	 website	 at	
idacorpinc.com	or	at	the	website	maintained	by	the	SEC,	sec.gov.
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Questions	and	Answers	About	the	Annual	Meeting,	this	Proxy	Statement,	and	Voting

Why	 did	 I	 receive	 a	 notice	 in	 the	mail	 regarding	 the	 internet	 availability	 of	 proxy	materials	 instead	 of	 a	 full	 set	 of	 proxy	
materials?	

Pursuant	to	rules	adopted	by	the	SEC,	we	have	elected	to	provide	access	to	our	proxy	materials	on	the	internet.	Accordingly,	we	
are	sending	the	Notice	of	Internet	Availability	to	most	of	our	shareholders.	All	shareholders	will	have	the	ability	to	access	the	
proxy	materials	on	a	website	referred	to	in	the	Notice	of	Internet	Availability	or	may	request	a	printed	set	of	the	proxy	materials	
at	 no	 charge.	 Shareholders	may	 request	 to	 receive	 proxy	materials	 in	 printed	 form	by	mail	 or	 electronically	 by	 email	 on	 an	
ongoing	basis	by	following	the	instructions	provided	in	the	Notice	of	Internet	Availability.	

How	can	I	participate	in	the	Annual	Meeting?

The	Annual	Meeting	will	be	held	exclusively	online	via	live	webcast.	To	participate,	you	will	need	the	control	number	included	on	
your	proxy	card	or	Notice	of	Internet	Availability.	In	order	to	attend,	you	must	register	in	advance	at	proxydocs.com/IDA	prior	to	
the	 deadline	 of	 3:00	 p.m.	 (Mountain	 Time)	 on	 May	 20,	 2026.	 Upon	 completing	 your	 registration,	 you	 will	 receive	 further	
instructions	via	email,	including	your	unique	links	that	will	allow	you	access	to	the	meeting	and	will	also	permit	you	to	submit	
questions.	 Please	 be	 sure	 to	 follow	 instructions	 found	 on	 your	 proxy	 card	 and	 voting	 authorization	 form	 and	 subsequent	
instructions	that	will	be	delivered	to	you	via	email.				

Who	is	entitled	to	vote	at	the	Annual	Meeting?	

You	are	entitled	 to	notice	of,	 and	 to	 vote	at,	 the	Annual	Meeting	 if	 you	owned	 shares	of	our	 common	 stock	at	 the	 close	of	
business	on	March	31,	2026.	This	 is	 referred	 to	as	 the	“record	date.”	As	of	 the	 record	date,	we	had	55,408,235	outstanding	
shares	of	common	stock	entitled	to	one	vote	per	share	on	all	matters.

What	if	I	have	difficulties	locating	the	control	number	prior	to	the	day	of	the	Annual	Meeting?

Prior	to	the	day	of	the	Annual	Meeting,	if	you	need	assistance	with	your	control	number	and	you	hold	your	shares	in	your	own	
name,	please	call	toll-free	(800)	635-5406	in	the	United	States.	If	you	hold	your	shares	in	the	name	of	a	bank	or	brokerage	firm,	
you	will	need	to	contact	your	bank	or	brokerage	firm	for	assistance	with	your	control	number.

What	if	I	have	technical	difficulties	accessing	the	online	Annual	Meeting?

If	you	encounter	difficulties	accessing	the	online	Annual	Meeting	during	the	check-in	or	the	Annual	Meeting	itself,	including	any	
difficulties	with	your	control	number,	please	call	the	number	provided	on	the	website	for	assistance.	

What	matters	are	before	the	Annual	Meeting,	and	how	does	the	IDACORP	Board	of	Directors	recommend	I	vote?	

At	the	Annual	Meeting,	our	shareholders	will	consider	and	vote	on	the	matters	listed	below.	In	determining	how	to	vote,	please	
consider	the	detailed	information	regarding	each	proposal	as	discussed	in	this	proxy	statement.		

Summary	Description	of	Voting	Matters Board	Voting	Recommendation

1.	Election	of	ten	director	nominees	for	a	one-year	term ü	 FOR	each	director	nominee

2.	Advisory	resolution	to	approve	our	executive	compensation ü FOR

3.	Ratification	of	the	appointment	of	Deloitte	&	Touche	LLP	as	our	independent	registered	
public	accounting	firm	for	2026 ü FOR

Will	any	other	business	be	conducted	at	the	Annual	Meeting,	or	will	other	matters	be	voted	on?	

As	of	the	date	of	this	proxy	statement,	we	are	unaware	of	any	matters,	other	than	those	 listed	 in	the	Notice	of	2026	Annual	
Meeting	of	Shareholders,	that	may	properly	be	presented	at	the	Annual	Meeting.	If	any	other	matters	are	properly	presented	
for	consideration	at	the	meeting,	including,	among	other	things,	consideration	of	a	motion	to	adjourn	the	meeting	to	another	
time	or	place,	 the	persons	named	as	proxies,	 or	 their	 duly	 constituted	 substitutes,	will	 be	deemed	authorized	 to	 vote	 those	
shares	for	which	proxies	have	been	given	or	otherwise	act	on	such	matters	in	accordance	with	their	judgment.	
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What	is	the	difference	between	holding	shares	as	a	shareholder	of	record	and	as	a	beneficial	owner?	

If	 your	 shares	are	 registered	directly	 in	 your	name	with	our	 transfer	agent,	EQ	Shareowner	Services,	 you	are	 considered	 the	
“shareholder	of	record”	with	respect	to	those	shares.	If	your	shares	are	held	by	a	stock	brokerage	account	or	by	a	bank	or	other	
nominee,	 you	are	considered	 the	“beneficial	owner”	of	 the	 shares,	and	 those	 shares	are	 referred	 to	as	being	held	 in	 “street	
name.”	As	the	beneficial	owner	of	those	shares,	you	have	the	right	to	direct	your	broker,	bank,	or	nominee	how	to	vote	your	
shares,	and	you	should	receive	separate	instructions	from	your	broker,	bank,	or	other	holder	of	record	describing	how	to	vote	
your	shares.	You	also	are	invited	to	participate	in	the	online	Annual	Meeting.	However,	because	a	beneficial	owner	is	not	the	
shareholder	of	record,	you	may	not	vote	these	shares	at	the	Annual	Meeting	unless	you	obtain	a	“legal	proxy”	from	the	broker,	
bank,	or	nominee	that	holds	your	shares,	giving	you	the	right	to	vote	the	shares	at	the	Annual	Meeting.	

How	can	I	vote	my	shares	before	the	Annual	Meeting?	

If	 you	hold	 shares	 in	 your	 own	name	as	 a	 shareholder	 of	 record,	 you	may	 vote	by	 internet	 or	 telephone	before	 the	Annual	
Meeting	 by	 following	 the	 instructions	 contained	 in	 the	 Notice	 of	 Internet	 Availability.	 Under	 Idaho	 law,	 proxies	 granted	
according	to	those	instructions	will	be	valid.	If	you	request	printed	copies	of	the	proxy	materials	by	mail,	you	may	also	cast	your	
vote	by	completing,	signing,	and	dating	the	proxy	card	provided	to	you	and	returning	it	in	the	postage-paid	envelope	provided	
to	you.	Your	vote	by	internet	or	telephone	or	through	your	mailed	proxy	card	will	authorize	the	individuals	named	on	the	proxy	
card	to	serve	as	your	proxy	to	vote	your	shares	at	the	Annual	Meeting	in	the	manner	you	indicate.	

If	 you	 are	 a	 beneficial	 owner	 of	 shares	 held	 in	 street	 name,	 your	 broker,	 bank,	 or	 other	 nominee	 should	 provide	 you	with	
materials	and	instructions	for	voting	your	shares.	Please	check	with	your	broker	or	bank	and	follow	the	voting	procedures	your	
broker	or	bank	provides	to	vote	your	shares.	

Submitting	 a	 proxy	 or	 voting	 through	 the	 telephone	 or	 the	 internet	 will	 not	 affect	 your	 right	 to	 participate	 in	 the	 Annual	
Meeting.	

If	I	am	the	beneficial	owner	of	shares	held	in	street	name	by	my	bank	or	broker,	how	will	my	shares	be	voted?	

If	you	complete	and	return	the	voting	instruction	form	provided	to	you	by	your	bank	or	broker,	we	expect	that	your	shares	will	
be	voted	 in	accordance	with	your	 instructions.	 If	you	do	not	provide	voting	 instructions,	brokerage	 firms	only	have	authority	
under	 applicable	 NYSE	 rules	 to	 vote	 shares	 on	 discretionary	 matters.	 The	 ratification	 of	 Deloitte	 &	 Touche	 LLP	 as	 our	
independent	registered	public	accounting	firm	for	2026	is	the	only	matter	included	in	the	proxy	statement	that	is	considered	a	
discretionary	matter.	When	a	proposal	is	not	discretionary	and	the	brokerage	firm	has	not	received	voting	instructions	from	its	
customers,	the	brokerage	firm	cannot	vote	the	shares	on	that	proposal.	Those	shares	are	considered	“broker	non-votes.”	Please	
promptly	follow	the	instructions	you	receive	from	your	bank	or	broker	so	your	vote	can	be	counted.

If	I	am	a	shareholder	of	record,	how	will	my	shares	be	voted?	

All	proxies	will	be	voted	in	accordance	with	the	instructions	you	submitted	via	the	internet,	by	telephone,	or,	if	you	requested	
printed	proxy	materials,	by	completing,	signing,	and	returning	the	proxy	card	provided	to	you.	If	you	completed	and	submitted	
your	proxy	(and	do	not	revoke	it)	prior	to	the	Annual	Meeting,	but	do	not	specify	how	your	shares	should	be	voted	for	one	or	
more	of	the	voting	proposals,	 the	shares	of	 IDACORP	common	stock	represented	by	the	proxy	will	be	voted	 in	accordance	
with	the	recommendation	of	our	board	of	directors,	for	those	proposals	for	which	you	did	not	vote.		

Can	I	vote	at	the	online	Annual	Meeting?

Yes,	 if	 you	participate	 in	 the	online	Annual	Meeting	by	visiting	proxydocs.com/IDA,	 you	will	be	able	 to	vote	your	 shares	and	
submit	 questions	 during	 the	 meeting.	 In	 order	 to	 attend,	 you	 must	 register	 in	 advance	 at	 proxydocs.com/IDA	 prior	 to	 the	
deadline	of	3:00	p.m.	(Mountain	Time)	on	May	20,	2026.	If	you	are	a	beneficial	owner	of	shares	and	not	a	shareholder	of	record,	
to	be	able	to	vote	at	the	online	Annual	Meeting,	you	must	obtain	a	“legal	proxy”	from	the	broker,	bank,	or	nominee	that	holds	
your	shares,	giving	you	the	right	to	vote	the	shares	at	the	Annual	Meeting,	as	described	above.

May	I	change	or	revoke	my	proxy?	

You	may	change	or	revoke	your	proxy	before	it	is	voted	at	the	Annual	Meeting	by	(1)	granting	a	subsequent	proxy	through	the	
internet	or	by	telephone,	or	(2)	delivering	to	us	a	signed	proxy	card	with	a	date	later	than	your	previously	delivered	proxy.	If	you	
participate	in	the	virtual	meeting	and	wish	to	vote	online	during	the	meeting,	you	may	revoke	your	proxy	at	that	time.	You	may	
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also	revoke	your	proxy	by	mailing	your	written	revocation	to	IDACORP’s	corporate	secretary	at	1221	West	Idaho	Street,	Boise,	
Idaho	83702-5627.	We	must	receive	your	mailed	written	revocation	before	the	Annual	Meeting	for	it	to	be	effective.

What	is	the	“quorum”	for	the	Annual	Meeting,	and	what	happens	if	a	quorum	is	not	present?	

The	presence	at	the	Annual	Meeting,	online	or	by	proxy,	of	a	majority	of	the	shares	issued	and	outstanding	and	entitled	to	vote	
as	of	March	31,	2026,	is	required	to	constitute	a	“quorum.”	The	existence	of	a	quorum	is	necessary	in	order	to	take	action	on	
the	matters	scheduled	for	a	vote	at	the	Annual	Meeting.	 If	you	vote	by	 internet	or	telephone,	or	submit	a	properly	executed	
proxy	card,	your	shares	will	be	included	for	purposes	of	determining	the	existence	of	a	quorum.	Proxies	marked	“abstain”	and	
“broker	non-votes”	also	will	be	counted	in	determining	the	presence	of	a	quorum.	If	the	shares	present	online	or	represented	by	
proxy	at	the	Annual	Meeting	are	not	sufficient	to	constitute	a	quorum,	the	chair	of	the	meeting	or	the	shareholders	may,	by	a	
vote	of	 the	holders	of	a	majority	of	votes	present	online	or	 represented	by	proxy,	without	 further	notice	 to	any	shareholder	
(unless	a	new	record	date	 is	set),	adjourn	the	meeting	to	a	different	 time	and	place	to	permit	 further	solicitations	of	proxies	
sufficient	to	constitute	a	quorum.	

What	is	an	“abstention”?	

An	“abstention”	occurs	when	a	shareholder	sends	in	a	proxy	with	explicit	instructions	to	decline	to	vote	regarding	a	particular	
matter.	An	abstention	with	respect	to	a	matter	submitted	to	a	vote	will	not	be	counted	for	or	against	the	matter.	Consequently,	
an	abstention	with	respect	to	any	of	the	proposals	to	be	presented	at	the	Annual	Meeting	will	not	affect	the	outcome	of	the	
vote.	

What	is	a	“broker	non-vote”?	

A	broker	non-vote	occurs	when	a	broker	or	other	nominee	who	holds	shares	for	another	person	does	not	vote	on	a	particular	
proposal	because	that	holder	does	not	have	discretionary	voting	power	for	the	proposal	and	has	not	received	voting	instructions	
from	the	beneficial	owner	of	the	shares.	If	no	voting	instructions	have	been	provided	by	the	beneficial	owner,	brokers	will	have	
discretionary	 voting	power	 to	 vote	 shares	with	 respect	 to	 the	 ratification	of	 the	 appointment	of	 the	 independent	 registered	
public	accounting	firm,	but	not	with	respect	to	any	of	the	other	proposals.	A	broker	non-vote	will	have	the	same	effect	as	an	
abstention	and,	therefore,	will	not	affect	the	outcome	of	the	vote.	

What	vote	is	required	to	approve	each	proposal?	

The	following	votes	are	required	for	approval	of	each	proposal	at	the	Annual	Meeting:

Proposal	
Number Vote	Requirement

Effect	of	Withholding,	Abstentions,	and	
Broker	Non-Votes

1 Our	directors	are	elected	by	a	plurality	of	the	votes	cast	by	the	shares	
entitled	to	vote	in	the	election	of	directors.

No	effect,	though	a	“withhold”	vote	is	
relevant	under	our	director	resignation	
policy

2 The	advisory	resolution	on	executive	compensation	is	approved	if	the	
votes	cast	in	favor	exceed	the	votes	cast	against	the	resolution. No	effect

3 The	ratification	of	the	appointment	of	Deloitte	&	Touche	LLP	as	our	
independent	registered	public	accounting	firm	for	2026	is	approved	if	
the	votes	cast	in	favor	exceed	the	votes	cast	against	ratification.

Abstentions	will	have	no	effect;	
uninstructed	shares	are	subject	to	a	
discretionary	vote	by	a	broker	or	other	
nominee

What	 happens	 if,	 under	 Proposal	 No.	 1,	 a	 director	 receives	 a	 greater	 number	 of	 votes	 “withheld”	 than	 votes	 “for”	 such	
director?	

As	noted	above,	a	plurality	of	votes	cast	by	shareholders	present,	online	or	by	proxy,	at	the	Annual	Meeting	is	required	for	the	
election	of	our	directors.	“Plurality”	means	that	the	nominees	receiving	the	largest	number	of	votes	cast	for	his	or	her	election	
are	elected	for	the	number	of	director	positions	that	are	to	be	filled	at	the	meeting.	However,	under	our	director	resignation	
policy,	if	a	director	nominee	in	an	uncontested	election	receives	a	greater	number	of	votes	“withheld”	from	his	or	her	election	
than	votes	“for”	such	election,	the	director	must	promptly	tender	a	resignation	to	the	board	of	directors.	The	board	of	directors	
will	then	decide	whether	to	accept	the	resignation	within	90	days	following	certification	of	the	shareholder	vote	(based	on	the	
recommendation	 of	 the	 corporate	 governance	 and	 nominating	 committee,	 which	 is	 comprised	 exclusively	 of	 independent	
directors).	We	will	publicly	disclose	the	board	of	directors’	decision	and	its	reasoning	with	regard	to	the	offered	resignation.		
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Who	will	count	the	votes?		

An	 independent	 tabulator	will	 tabulate	 the	votes	 cast	by	mail,	 internet,	 telephone,	or	at	 the	Annual	Meeting.	Our	 corporate	
secretary	will	act	as	inspector	of	election	to	certify	the	results.	

Where	can	I	find	the	voting	results?

We	expect	to	report	the	voting	results	on	a	Current	Report	on	Form	8-K	filed	with	the	SEC	within	four	business	days	following	
the	Annual	Meeting.

Are	the	votes	of	specific	shareholders	confidential?	

It	 is	 our	 policy	 that	 all	 proxies	 for	 the	 Annual	 Meeting	 that	 identify	 shareholders,	 including	 employees,	 are	 to	 be	 kept	
confidential	from	the	public.	Proxies	will	be	forwarded	to	the	independent	tabulator	who	receives,	inspects,	and	tabulates	the	
proxies.	We	do	not	intend	to	disclose	the	voting	decisions	of	any	shareholder	to	any	third	party	except	(a)	as	required	by	law	or	
order	or	directive	of	a	court	or	governmental	agency,	(b)	to	allow	the	inspector	of	election	to	review	and	certify	the	results	of	
the	shareholder	vote,	(c)	in	the	event	of	a	dispute	as	to	the	vote	or	voting	results,	or	(d)	in	the	event	of	a	matter	of	significance	
where	there	is	a	proxy	solicitation	in	opposition	to	the	board	of	directors,	based	on	an	opposition	proxy	statement	filed	with	the	
SEC.

Who	will	pay	the	cost	of	this	solicitation,	and	how	will	these	proxies	be	solicited?		

We	will	pay	the	cost	of	soliciting	your	proxy.	Our	officers	and	employees	may	solicit	proxies,	personally	or	by	telephone,	 fax,	
mail,	or	other	electronic	means,	without	extra	compensation.	In	addition,	D.F.	King	&	Co.,	Inc.	will	solicit	proxies	from	brokers,	
banks,	 nominees,	 and	 institutional	 investors	 or	 other	 shareholders	 at	 a	 cost	 of	 approximately	 $8,000	 plus	 out-of-pocket	
expenses.	We	will	 reimburse	 banks,	 brokerage	 firms,	 and	 other	 custodians,	 nominees,	 and	 fiduciaries	 for	 their	 expenses	 in	
providing	our	proxy	materials	to	beneficial	owners.

What	if	I	have	further	questions	not	addressed	in	this	proxy	statement?		

If	you	have	any	questions	about	voting	your	shares	or	participating	in	the	Annual	Meeting,	please	call	our	Shareowner	Services	
Department	at	(800)	635-5406.	
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