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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) DRE SECURITIES
EXCHANGE ACT OF 1934
For the quarterly period ended March 31, 2015

OR
I:l TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(dy OHE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to
Exact name of registrants as specified |.RrBplEayer
Commission File in their charters, address ofgpal Identification
Number executive offices, zip code and telephamatrer Number
1-14465 IDACORP, Inc. 82-0505802
1-3198 Idaho Power Company 82-0130980

1221 W. Idaho Street
Boise, Idaho 83702-5627
(208) 388-2200
State of Incorporation: Idaho
None
Former name, former address and former fiscal yeelhanged since last report.

Indicate by check mark whether the registranthélje filed all reports required to be filed by $attl3 or 15(d) of the Securities Exchange Act@84 during the
preceding 12 months (or for such shorter periotitti&registrants were required to file such reg)oend (2) have been subject to such filing respents for the past 90
days.

IDACORP, Inc.: Yes_X No __ Idaho Power Company: Yes Mo ___

Indicate by check mark whether the registrants lsanenitted electronically and posted on their coapWeb sites, if any, every Interactive Data Félguired to be
submitted and posted pursuant to Rule 405 of R&égunl&-T during the preceding 12 months (or for such srgeeriod that the registrants were required torsuénd pos
such files).

IDACORP, Inc.: Yes XNo ___ Idaho Power Company: Yes Ko

Indicate by check mark whether the registrantdaage accelerated filers, accelerated filers, nueekerated filers, or smaller reporting companigee the definitions of
“large accelerated filer,” “accelerated filer” atainaller reporting company” in Rule 12b-2 of thecBange Act (check one):

IDACORP, Inc.:

Large accelerated filer __Accelerated filer Non-accelerated filer Smatlgporting company
Idaho Power Company:

Large accelerated filer ~ Accelerated flem-accelerated filer $maller reporting company

Indicate by check mark whether the registrantshedl companies (as defined in Rule 12b-2 of thehBrge Act).
IDACORP, Inc.: Yes No X Idaho Power Company: Yes No X

Number of shares of common stock outstanding April 24, 2015 :
IDACORP, Inc.: 50,347,339
Idaho Power Company: 39,150,812, all held by @»RP, Inc.

This combined Form 10-Q represents separate fillygg®ACORP, Inc. and Idaho Power Company. Infdioracontained herein relating to an individualise@nt is
filed by that registrant on its own behalf. |ddPmwver Company makes no representations as tofthreniation relating to IDACORP, Inc.’s other opecats.

Idaho Power Company meets the conditions set for@eneral Instruction (H)(1)(a) and (b) of FormQQand is therefore filing this report on Form QQwith the reduce
disclosure format.
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COMMONLY USED TERMS
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The following select abbreviations, terms, or agros are commonly used or found in multiple locasiamthis report:

ADITC
AFUDC
BCC
BLM
CSPP
EIS

EPA
FCA
FERC
HCC
IDACORP
Idaho Power
Idaho ROE
Ida-West
IERCo
IESCo
IFS
IPUC
IRP

kW
MD&A
MW
MWh
NO
O&M
OATT
OPUC
PCA
PURPA
REC
SCR
SEC
SMSP
WPSC

Accumulated Deferred Investment Tax Credits
Allowance for Funds Used During Constiot
Bridger Coal Company, a joint venture of IERCo
U.S. Bureau of Land Management
Cogeneration and Small Power Production
Environmental Impact Statement
U.S. Environmental Protection Agency
Fixed Cost Adjustment
Federal Energy Regulatory Commission
Hells Canyon Complex
IDACORP, Inc., an Idaho corporation
Idaho Power Company, an Idaho catjpm
Idaho-jurisdiction return on year-end equity
Ida-West Energy, a subsidiary of IDAR®) Inc.
Idaho Energy Resources Co., a subsidiary of IdaiveeP Company
IDACORP Energy Services Co., a subsididMpACORP, Inc.
IDACORP Financial Services, a subsidiary of IDACQRT.
Idaho Public Utilities Commission
Integrated Resource Plan
Kilowatt

Management's Discussion and Analysis of Financi@idition and Results of Operations

Megawatt

Megawatt-hour

Nitrogen Oxide

Operations and Maintenance

Open Access Transmission Tariff

Public Utility Commission of Oregon

Power Cost Adjustment

Public Utility Regulatory Policies Act of 1978
Renewable Energy Certificate

Selective Catalytic Reduction

U.S. Securities and Exchange Commission
Security Plan for Senior Management Employees
Wyoming Public Service Commission
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

In addition to the historical information containiedhis report, this report contains (and oral cwmications made by IDACORP, Inc. and Idaho Powan@any may
contain) statements that relate to future everdseapectations, such as statements regarding pedjec future financial performance, cash flowsita expenditures,
dividends, capital structure or ratios, strategialg, challenges, objectives, and plans for fubyp@rations. Such statements constitute ford@aoéling statements within tl
meaning of the Private Securities Litigation Refdkot of 1995. Any statements that express, or imaliscussions as to, expectations, beliefs, plijectives,
assumptions, or future events or performance, pffennot always, through the use of words or ptsasich as "anticipates," "believes," "continuésstimates,"
"expects," "i plans," "predicts," "proje¢t"may result," or similar expressions, are natesnents of historical facts and may be forwawkiog. Forward-looking

nwon

intends,
statements are not guarantees of future performamténvolve estimates, assumptions, risks, anéreiaties. Actual results, performance, or outcomeay differ
materially from the results discussed in the states In addition to any assumptions and othéofa@and matters referred to specifically in conieecwith such forward-
looking statements, factors that could cause actisallts or outcomes to differ materially from th@®ntained in forward-looking statements incluutese factors set forth
in this report, IDACORP's and Idaho Power's AnriReport on Form 10-K for the year ended DecembeBB14, particularly Part |, Item 1A - “Risk Factoend Part Il,
Iltem 7 - “Management’s Discussion and Analysis iofRcial Condition and Results of Operations" afttteport, subsequent reports filed by IDACORP laiatho Power
with the Securities and Exchange Commission, aeddtowing important factors:

« the effect of decisions by the Idaho and Oregalic utilities commissions, the Federal Energg&atory Commission, and other regulators that ichpdaho
Power's ability to recover costs and earn a return;

« changes in residential, commercial, and indalsgiiowth and demographic patterns within Idaho &tsservice area, the loss or change in the basfe
significant customers, and the availability and osdemand-side management programs, and theiciasst impacts on loads and load growth;

e the impacts of changes in economic conditiamduiding the potential for changes in customer defhrfar electricity, revenue from sales of excessq
financial soundness of counterparties and suppkers collections of receivables;

* unseasonable or severe weather conditions,iveitdfdrought, and other natural phenomena andalatisasters, which affect customer demand, hyectrec
generation levels, repair costs, and the avaitgtald cost of fuel for generation plants or pusgthpower to serve customers;

« advancement of technologies that reduce loadsdoiceethe need for Idaho Power's generation ofredgmwer

* adoption of, changes in, and costs of compliamitie, laws, regulations, and policies relatingtie environment, natural resources, and endangeexies, and
the ability to recover those costs through rates;

« the ability to obtain debt and equity financimgrefinance existing debt when necessary andwordble terms, which can be affected by factord asccredit
ratings, volatility in the financial markets, inést rate fluctuations, decisions by the Idaho @g0On public utility commissions, and the comparpest or
projected financial performance;

« reductions in credit ratings, which could adegysmpact access to capital markets and wouldiredbe posting of additional collateral to coupiaties pursuant
to credit and contractual arrangements;

« variable hydrological conditions and over-appiaton of surface and groundwater in the SnakeeRbasin, which impact the amount of generatiomftdaho
Power's hydroelectric facilities;

e the ability to purchase fuel and power on fabteaayment terms and prices, particularly in then¢ of unanticipated power demands, lack of pla}sic
availability, transportation constraints, or a éreldwngrade;

» accidents, fires, explosions, and mechanicalsewns that may occur while operating and maiimrgian electric system, which can cause unplannéabes,
reduce generating output, damage the companiestsasgperations, or reputation, subject the congsatai thirdparty claims for property damage, personal inj
or loss of life, or result in the imposition of @j\criminal, or regulatory fines or penalties;

« the ability to buy and sell power, transmissionamafy, and fuel in the marke

« the ability to enter into financial and physicainmodity hedges with creditworthy counterpart@manage price and commaodity risk, and the faibfrany such
risk management and hedging strategies to worktasded;

* administration of Federal Energy Regulatory Cassion and other mandatory reliability, securitydather requirements for system infrastructureéctvicould
result in penalties and increase costs;

« disruptions or outages of Idaho Power's generatidransmission systems or of any interconnecgausmission systel
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e theincreased costs and operational challerggesceted with purchasing and integrating inteenitrenewable energy sources into Idaho Powesires
portfolio;

« changes in actuarial assumptions, changesenesitrates, and the return on plan assets foigreasd other postetirement plans, which can affect future pen
and other postretirement plan funding obligatiausts, and liabilities;

« the ability to continue to pay dividends basedioaricial performance, and in light of contractuaenants and restrictions and regulatory limitagj

« changes in tax laws or related regulations @r imterpretations of applicable laws by federadtet or local taxing jurisdictions, the availalyildf tax credits, and
the tax rates payable by IDACORP shareholders amuan stock dividends;

« employee workforce factors, including the opersl and financial costs of unionization or theatpt to unionize all or part of the companies'kfarce, the
impact of an aging workforce and retirements, th&t and ability to retain skilled workers, and #iglity to adjust the labor cost structure whenassary;

» failure to comply with state and federal laws, pi@ls, and regulations, including new interpretatiand enforcement initiatives by regulatory andrsight bodies
which may result in penalties and fines and inaedhe cost of compliance, the nature and exteimvestigations and audits, and the cost of remiediat

« the inability to obtain or cost of obtaining acmimplying with required governmental permits apgravals, licenses, rights-@fay, and siting for transmission &
generation projects and hydroelectric facilities;

« the cost and outcome of litigation, dispute hetson, and regulatory proceedings, and the abitityecover those costs or the costs of operaticmaiges through
insurance or rates, or from third parties;

» the failure of information systems or the faflio secure information system data, failure toggrwith privacy laws, security breaches, or thedi or indirect
effect on the companies' business or operationstirgg from cyber attacks, terrorist incidents loe threat of terrorist incidents, and acts of war;

* unusual or unanticipated changes in normal lessimperations, including unusual maintenancepaing or the failure to successfully implement rieehnology
solutions; and

« adoption of or changes in accounting policied principles, changes in accounting estimates namwdSecurities and Exchange Commission or New ‘Bookk
Exchange requirements, or new interpretations istiey requirements.

Any forward-looking statement speaks only as ofdh&e on which such statement is made. New faetoeyge from time to time and it is not possiblerfanagement to
predict all such factors, nor can it assess theanpf any such factor on the business or the exemhich any factor, or combination of factorsayrcause results to diff
materially from those contained in any forward-lomkstatement. IDACORP and Idaho Power disclaimaliligation to update publicly any forward-lookindormation,
whether in response to new information, future &veor otherwise, except as required by applickvie
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PART | — FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
IDACORP, Inc.

Condensed Consolidated Statements of Income
(unaudited)

Three months ended

March 31,
2015 2014
(thousands of dollars, except for per share
amounts)
Operating Revenues:
Electric utility:
General business $ 248,48t $ 244,83.
Off-system sales 13,01¢ 29,21(
Other revenues 17,26¢ 18,27¢
Total electric utility revenues 278,77 292,32(
Other 621 39¢
Total operating revenues 279,39¢ 292,71¢
Operating Expenses:
Electric utility:
Purchased power 42,96 43,79¢
Fuel expense 31,47¢ 55,321
Power cost adjustment 27,75¢ 15,02¢
Other operations and maintenance 83,51¢ 80,52:
Energy efficiency programs 4,341 4,72¢
Depreciation 34,04: 32,87¢
Taxes other than income taxes 8,52( 8,10¢
Total electric utility expenses 232,61! 240,37:
Other 3,87¢ 3,77(
Total operating expenses 236,49: 244,14
Operating Income 42,90« 48,57¢
Allowance for Equity Funds Used During Construction 5,18 4,07¢
(Loss) Earnings of Unconsolidated Equity-Method Inestments (260) 983
Other Income, Net 1,961 2,28¢
Interest Expense:
Interest on long-term debt 20,77 20,14
Other interest 2,02¢ 1,85¢
Allowance for borrowed funds used during constirtcti (2,365 (1,969
Total interest expense, net 20,437 20,03¢
Income Before Income Taxes 29,45t 35,89:
Income Tax Expense 6,111 8,707
Net Income 23,34+ 27,18t
Adjustment for loss attributable to noncontrollingerests 86 21¢
Net Income Attributable to IDACORP, Inc. $ 23,43(  $ 27,40¢
Weighted Average Common Shares Outstanding - E86's) 50,22( 50,13:
Weighted Average Common Shares Outstanding - Ril(@80’s) 50,26( 50,17¢
Earnings Per Share of Common Stock:
Earnings Attributable to IDACORP, Inc. - Basic $ 047 $ 0.5¢
Earnings Attributable to IDACORP, Inc. - Diluted $ 0471 $ 0.5t
Dividends Declared Per Share of Common Stock $ 047 $ 0.4z

The accompanying notes are an integral part obtetements.
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IDACORP, Inc.
Condensed Consolidated Statements of Comprehensiveome
(unaudited)
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Three months ended
March 31,

2015 2014

Net Income
Other Comprehensive Income:
Unfunded pension liability adjustment, net of tax

(thousands of dollars)

2334 % 27,18¢

of $428 and $278 667 43z
Total Comprehensive Income 24,011 27,615
Comprehensive loss attributable to noncontrollimigriests 86 21¢

Comprehensive Income Attributable to IDACORP, Inc.

24,097 $ 27,83¢

The accompanying notes are an integral part okteegements.




IDACORP, Inc.

Condensed Consolidated Balance Sheets

(unaudited)

March 31,
2015

Table of conten

December 31,
2014

Assets

Current Assets:

(thousands of dollars)

Cash and cash equivalents 317,24 $ 56,80¢
Receivables:
Customer (net of allowance of $1,318 and $1,96eetively) 74,06( 79,08t
Other (net of allowance of $167 and $144, respelytjv 4,72C 16,01¢
Taxes receivable 8,74¢ 11,867
Accrued unbilled revenues 47,507 56,27(
Materials and supplies (at average cost) 57,32t 55,40
Fuel stock (at average cost) 57,171 55,17
Prepayments 14,82: 18,47¢
Deferred income taxes 42,33t 42,35¢
Current regulatory assets 68,56¢ 50,04:
Other 194 602
Total current assets 692,69: 442,10:
Investments 161,48: 165,42
Property, Plant and Equipment:
Utility plant in service 5,262,01! 5,248,21:
Accumulated provision for depreciation (1,860,27Y) (1,841,01)
Utility plant in service - net 3,401,741 3,407,20:
Construction work in progress 438,05! 401,93(
Utility plant held for future use 7,09( 7,09(
Other property, net of accumulated depreciation 17,16( 17,25¢
Property, plant and equipment - net 3,864,04! 3,833,47
Other Assets:
American Falls and Milner water rights 12,37 13,69¢
Company-owned life insurance 23,801 23,89¢
Regulatory assets 1,156,71. 1,192,34!
Long-term receivables (net of allowance of $552) 17,64¢ 6,317
Other 42,997 39,59¢
Total other assets 1,253,53! 1,275,85!
Total 597175, $ 5,716,85!

The accompanying notes are an integral part obtetements.
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IDACORP, Inc.
Condensed Consolidated Balance Sheets
(unaudited)

March 31,
2015

Table of conten

December 31,
2014

Liabilities and Equity

Current Liabilities:

(thousands of dollars)

Current maturities of long-term debt $ 121,06: $ 1,06¢
Notes payable 43,400 31,30(
Accounts payable 65,16( 97,27:
Taxes accrued 17,69¢ 10,367
Interest accrued 25,47 22,63(
Accrued compensation 29,54¢ 43,77«
Current regulatory liabilities 12,24« 11,40(
Other 32,67 23,97t
Total current liabilities 347,25¢ 241,78:
Other Liabilities:
Deferred income taxes 1,066,28! 1,065,299
Regulatory liabilities 397,16: 390,20°
Pension and other postretirement benefits 410,09: 403,33¢
Other 50,76¢ 44,23¢
Total other liabilities 1,924,30 1,903,06!
Long-Term Debt 1,741,72 1,614,43
Commitments and Contingencies
Equity:
IDACORP, Inc. shareholders’ equity:
Common stock, no par value (shares authorized 02(00;

50,347,913 and 50,308,702 shares issued,atbsglg) 845,71. 845,40:
Retained earnings 1,131,96! 1,132,23
Accumulated other comprehensive loss (23,49)) (24,159
Treasury stock (574 and 38,764 shares at cosgctgely) 5) (280)

Total IDACORP, Inc. shareholders’ equity 1,954,18! 1,953,20:

Noncontrolling interests 4,27¢ 4,36¢
Total equity 1,958,46. 1,957,56!
Total $ 5971,75. $ 5,716,85.

The accompanying notes are an integral part obtettements.
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IDACORP, Inc.
Condensed Consolidated Statements of Cash Flows
(unaudited)

Three months ended
March 31,

2015 2014
(thousands of dollars)

Operating Activities:

Net income $ 23,34 $ 27,18¢
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 35,057 33,88¢
Deferred income taxes and investment tax credits 1,26( (9,92%)
Changes in regulatory assets and liabilities 28,06¢ 21,47¢
Pension and postretirement benefit plan expense 7,61¢ 6,99¢
Contributions to pension and postretirement bepddits (1,637 (1,349
Losses (earnings) of unconsolidated equity-methedstments 16C (98%)
Distributions from unconsolidated equity-methodestments 2,20¢ 594
Allowance for equity funds used during construction (5,187) (4,079
Other non-cash adjustments to net income, net (494) 771
Change in:
Accounts receivable 6,79¢ (2,847
Accounts payable and other accrued liabilities (34,74 (27,09))
Taxes accrued/receivable 12,18 25,81
Other current assets 8,65t 21,68¢
Other current liabilities 15,99¢ 7,531
Other assets (20¢€) 1,74¢
Other liabilities 6,37( (4,475
Net cash provided by operating activities 105,44! 96,93¢
Investing Activities:
Additions to property, plant and equipment (78,43)) (59,19))
Proceeds from the sale of emission allowances &fisR 782 1,27¢
Distributions from affordable housing investments 50 79t
Other 1,00¢ 1,83¢
Net cash used in investing activities (76,59)) (55,28))
Financing Activities:
Issuance of long-term debt 250,00( —
Retirement of long-term debt (1,069 (1,069
Dividends on common stock (24,059 (21,879
Net change in short-term borrowings 12,10( (7,450
Issuance of common stock — 16C
Acquisition of treasury stock (3,227 (2,464
Other (2,187 1,14¢
Net cash provided by (used in) financing activities 231,57¢ (31,549
Net increase in cash and cash equivalents 260,43: 10,10¢
Cash and cash equivalents at beginning of the ¢gberio 56,80¢ 78,16:
Cash and cash equivalents at end of the period $ 317,240  $ 88,26¢

Supplemental Disclosure of Cash Flow Information:
Cash paid during the period for:

Income taxes $ 2 3 20

Interest (net of amount capitalized) $ 16,91: $ 17,22:
Non-cash investing activities:

Additions to property, plant and equipment in acusipayable $ 1549  $ 19,84¢

The accompanying notes are an integral part obteegements.
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Condensed Consolidated Statements of Equity

IDACORP, Inc.

(unaudited)

Table of conten

Three months ended
March 31,

2015 2014

Common Stock
Balance at beginning of period

(thousands of dollars)

845,40. $ 839,75(
Issued — 16C
Other 31C 562
Balance at end of period 845,71 840,47
Retained Earnings
Balance at beginning of period 1,132,23 1,027,46.
Net income attributable to IDACORP, Inc. 23,43( 27,40«
Common stock dividends ($0.47 and $0.43 per share) (23,699 (21,640
Balance at end of period 1,131,96! 1,033,22!
Accumulated Other Comprehensive (Loss) Income
Balance at beginning of period (24,15%) (16,559
Unfunded pension liability adjustment (net of tax) 667 432
Balance at end of period (23,49)) (16,127)
Treasury Stock
Balance at beginning of period (280) (8)
Issued 3,497 2,451
Acquired (3,229 (2,464
Balance at end of period 5) (22)
Total IDACORP, Inc. shareholders’ equity at engbefiod 1,954,18! 1,857,55!
Noncontrolling Interests
Balance at beginning of period 4,36¢ 4,09(
Net loss attributable to noncontrolling interests (86) (219
Balance at end of period 4,27¢ 3,871
Total equity at end of period 1,958,46. $ 1,861,421

The accompanying notes are an integral part obtetements.
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Idaho Power Company
Condensed Consolidated Statements of Income

(unaudited)
Three months ended
March 31,
2015 2014
(thousands of dollars)
Operating Revenues:
General business $ 248,48t $ 244,83
Off-system sales 13,01¢ 29,21(
Other revenues 17,26¢ 18,27¢
Total operating revenues 278,77: 292,32(
Operating Expenses:
Operation:
Purchased power 42,96t 43,79¢
Fuel expense 31,47¢ 55,321
Power cost adjustment 27,75t 15,02
Other operations and maintenance 83,51t 80,521
Energy efficiency programs 4,341 4,724
Depreciation 34,04 32,87
Taxes other than income taxes 8,52( 8,10t
Total operating expenses 232,61t 240,37:
Income from Operations 46,15¢ 51,94¢
Other Income (Expense):
Allowance for equity funds used during construction 5,187 4,07¢
Earnings of unconsolidated equity-method investsient 12¢ 1,24¢
Other expense, net (1,149 (428)
Total other income 4,171 4,89
Interest Charges:
Interest on long-term debt 20,77: 20,141
Other interest 1,97¢ 1,79¢
Allowance for borrowed funds used during constarcti (2,365 (1,964
Total interest charges 20,38¢ 19,97¢
Income Before Income Taxes 29,94« 36,871
Income Tax Expense 6,482 8,971
Net Income $ 23,46: $ 27,90(

The accompanying notes are an integral part obteegements.
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Idaho Power Company
Condensed Consolidated Statements of Comprehensiveome
(unaudited)
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Three months ended
March 31,

2015 2014

Net Income
Other Comprehensive Income:

Unfunded pension liability adjustment, net of tax
of $428 and $278

(thousands of dollars)

23,46: $ 27,90(

667 432

Total Comprehensive Income

2412¢ % 28,33:

The accompanying notes are an integral part obtegements.
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Idaho Power Company
Condensed Consolidated Balance Sheets
(unaudited)

March 31, December 31,
2015 2014

(thousands of dollars)

Assets

Electric Plant:

In service (at original cost) 5262,01! $ 5,248,21.
Accumulated provision for depreciation (1,860,279 (1,841,01)
In service - net 3,401,741 3,407,20:
Construction work in progress 438,05! 401,93(
Held for future use 7,09( 7,09(
Electric plant - net 3,846,88! 3,816,22.
Investments and Other Property 139,88 142,82!
Current Assets:
Cash and cash equivalents 312,50: 46,69¢
Receivables:
Customer (net of allowance of $1,318 and $1,96peetively) 74,06( 79,08:¢
Other (net of allowance of $167 and $144, respelyfjv 4,59t 15,89(
Taxes receivable — 20,42¢
Accrued unbilled revenues 47,507 56,27(
Materials and supplies (at average cost) 57,32¢ 55,40«
Fuel stock (at average cost) 57,171 55,17
Prepayments 14,677 18,35¢
Current regulatory assets 68,56¢ 50,04:
Other 194 603
Total current assets 636,59¢ 397,94.
Deferred Debits:
American Falls and Milner water rights 12,37 13,69¢
Company-owned life insurance 23,807 23,89:
Regulatory assets 1,156,71. 1,192,34!
Other 54,51¢ 39,75:¢
Total deferred debits 1,247,41. 1,269,68!
Total 5,870,770 $ 5,626,67

The accompanying notes are an integral part obteegements.
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Idaho Power Company
Condensed Consolidated Balance Sheets
(unaudited)

March 31,
2015

Table of conten

December 31,
2014

Capitalization and Liabilities

Capitalization:
Common stock equity:

Common stock, $2.50 par value (50,000,000 shares

(thousands of dollars)

authorized; 39,150,812 shares outstanding) 97,87 97,871
Premium on capital stock 712,25t 712,25t
Capital stock expense (2,097 (2,097
Retained earnings 1,032,95! 1,033,35!
Accumulated other comprehensive loss (23,49)) (24,15%)

Total common stock equity 1,817,50! 1,817,23I

Long-term debt 1,741,72. 1,614,43
Total capitalization 3,559,22! 3,431,66:
Current Liabilities:
Current maturities of long-term debt 121,06 1,06«
Accounts payable 64,41¢ 96,49¢
Accounts payable to affiliates 95z 2,027
Taxes accrued 21,52¢ 10,32¢
Interest accrued 25,47: 22,63(
Accrued compensation 29,33 43,41(
Current regulatory liabilities 12,24 11,40(
Other 38,56¢ 29,47¢
Total current liabilities 313,57 216,83!
Deferred Credits:
Deferred income taxes 1,141,10! 1,141,75!
Regulatory liabilities 397,16: 390,20°
Pension and other postretirement benefits 410,09: 403,33¢
Other 49,61¢ 42,87¢
Total deferred credits 1,997,97. 1,978,17.
Commitments and Contingencies
Total 5,870,77 5,626,67

The accompanying notes are an integral part obtettements.
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Idaho Power Company

Condensed Consolidated Statements of Cash Flows

(unaudited)

Table of conten

Three months ended
March 31,

2015 2014

Operating Activities:

(thousands of dollars)

Net income $ 23,46: $ 27,90(
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 34,90¢ 33,74t
Deferred income taxes and investment tax credits (1,079 (10,489
Changes in regulatory assets and liabilities 28,06t 21,47¢
Pension and postretirement benefit plan expense 7,612 6,991
Contributions to pension and postretirement beipédits (1,626 (1,347
Earnings of unconsolidated equity-method investsment (228 (1,24¢)
Distributions from unconsolidated equity-methodastments 2,204 594
Allowance for equity funds used during construction (5,187 (4,079
Other non-cash adjustments to net income, net (796€) 71
Change in:
Accounts receivable 4,02¢ (4,470
Accounts payable (34,629 (27,07
Taxes accrued/receivable 33,30¢ 27,69
Other current assets 8,67¢ 21,691
Other current liabilities 16,06¢ 7,58¢
Other assets (20€) 1,747
Other liabilities 6,58¢ (3,929
Net cash provided by operating activities 121,26: 96,87:
Investing Activities:
Additions to utility plant (78,41)) (59,190
Proceeds from the sale of emission allowances &@sR 782 1,274
Other 1,00¢ 1,831
Net cash used in investing activities (76,62)) (56,079
Financing Activities:
Issuance of long-term debt 250,00( —
Retirement of long-term debt (1,069 (1,069
Dividends on common stock (23,855 (21,699
Other (3,915 —
Net cash provided by (used in) financing activities 221,16¢ (22,75%)
Net increase in cash and cash equivalents 265,80t 18,03¢
Cash and cash equivalents at beginning of the gberio 46,69¢ 66,53t
Cash and cash equivalents at end of the period $ 312,50 $ 84,57(
Supplemental Disclosure of Cash Flow Information:
Cash (received) paid during the period for:
Income taxes $ (18,419) $ (1,040
Interest (net of amount capitalized) $ 16,86: $ 17,16:
Non-cash investing activities:
Additions to property, plant and equipment in actsipayable $ 15,49 $ 19,84¢

The accompanying notes are an integral part okteegements.
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IDACORP, INC. AND IDAHO POWER COMPANY
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This Quarterly Report on Form 10-Q is a combingubreof IDACORP, Inc. (IDACORP) and Idaho Power Gmany (Idaho Power). Therefore, these Notes to Eosed
Consolidated Financial Statements apply to both@®@®RP and Idaho Power. However, Idaho Power makespresentation as to the information relatindACORP’s
other operations.

Nature of Business

IDACORRP is a holding company formed in 1998 whosegipal operating subsidiary is Idaho Power. ki&tower is an electric utility engaged in the gatien,
transmission, distribution, sale, and purchasdegftec energy and capacity with a service areadag approximately 24,000 square miles in soutthdaho and eastern
Oregon. ldaho Power is regulated primarily bystete utility regulatory commissions of Idaho amé@dn and the Federal Energy Regulatory Commig§iBRC).
Idaho Power is the parent of Idaho Energy ResouCoegIERCO0), a joint venturer in Bridger Coal Caamy (BCC), which mines and supplies coal to theBiidger
generating plant owned in part by Idaho Power.

IDACORP’s other wholly-owned subsidiaries incluACORP Financial Services, Inc. (IFS), an investcaiffordable housing and other real estate invests) Ida-
West Energy Company (Ida-West), an operator of lsnyalroelectric generation projects that satisfy tbquirements of the Public Utility Regulatory iBigls Act of 1978
(PURPA); and IDACORP Energy Services Co. (IESCdyjicw is the former limited partner of, and currsatcessor by merger to, IDACORP Energy L.P. (IEhaaketer
of energy commodities that wound down operatior2003.

Regulation of Utility Operations

IDACORP's and Idaho Power's financial statemerftsatethe effects of the different ratemaking pipies followed by the jurisdictions regulating IdeRower. The
application of accounting principles related toulaged operations sometimes results in Idaho Posggrrding expenses and revenues in a differenbghélnan when an
unregulated enterprise would record such expemsgsezenues. In these instances, the amountségetl as regulatory assets or regulatory ligslion the balance
sheet and recorded on the income statement whewee or returned through rates. Additionallguiators can impose regulatory liabilities uporeguiated company
for amounts previously collected from customers #ia expected to be refunded. The effects ofyampthese regulatory accounting principles to W&ower's
operations are discussed in more detail in Note 3.

Financial Statements

In the opinion of management of IDACORP and Idabwé, the accompanying unaudited condensed comsetidinancial statements contain all adjustmeatessary
to present fairly each company's consolidated firposition as of March 31, 2015 , consolidateslits of operations for the three months endeccMat, 2015 and
2014 , and consolidated cash flows for the threrth®ended March 31, 2015 and 2014 . These adjussmare of a normal and recurring nature. Thiesadial
statements do not contain the complete detail @nfite disclosure concerning accounting policiet @her matters that would be included in fgglar financial statemer
and should be read in conjunction with the auditusolidated financial statements included in IDARRs and Idaho Power’s Annual Report on Form 1®kKilie year
ended December 31, 2014 . The results of opesaf@rthe interim period are not necessarily intiveaof the results to be expected for the fullry@achange in
management's estimates or assumptions could hamatesial impact on IDACORP's or Idaho Power's regpe financial condition and results of operatiaising the
period in which such change occurred.

Management Estimates

Management makes estimates and assumptions whearipigefinancial statements in conformity with geally accepted accounting principles. These esémand
assumptions include those related to rate regulatedirement benefits, contingencies, litigatiasset impairment, income taxes, unbilled reverare$bad debt. These
estimates and assumptions affect the reported asofiassets and liabilities and the disclosureonitingent assets and liabilities at the date effithencial statements,
and the reported amounts of revenues and expensag the reporting period. These estimates ing@dgments with respect to, among other thingsiréueconomic
factors that are difficult to predict and are beyonanagement's control. Accordingly, actual resetuld differ from those estimates.
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Asset Retirement Obligations

In December 2014, the U.S. Environmental Protechgancy signed a final rule relating to the dispa$aoal combustion residuals (CCRs), which waklighed in the
Federal Register on April 17, 2015. The rule adoerl regulations relating to the disposal andargmonitoring of CCRs. Idaho Power and its co-ewsrof coal-fired
units continue to perform engineering and costistitb determine the financial and operational ictpaf the rule. Based on the effective date offitied rule, Idaho
Power expects to record an increase in its assetment obligation and corresponding regulatoseas the second quarter of 2015; however, asetlate of this report,
Idaho Power is unable to estimate the amount itredlord as a result of the final rule.

2. INCOME TAXES

In accordance with interim reporting requiremel2ACORP and Idaho Power use an estimated annusdtefé tax rate for computing their provisions iiicome taxes.
An estimate of annual income tax expense (or bgnefinade each interim period using estimatesufoual pre-tax income, income tax adjustmentstaxdredits. The
estimated annual effective tax rates do not inclliderete events such as tax law changes, examinsgitlements, accounting method changes, ortatjuss to tax
expense or benefits attributable to prior yearsciite events are recorded in the interim periaghich they occur or become known. The estimatetiaheffective tax
rate is applied to year-to-date pre-tax incomegti@ianine income tax expense (or benefit) for tierim period consistent with the annual estimatesubsequent interim
periods, income tax expense (or benefit) for théopds computed as the difference between the-teedate amount reported for the previous interarmiqul and the
current period's year-to-date amount.

Income Tax Expense

The following table provides a summary of incomeeapense for the three months ended March 3h¢instands of dollars):

IDACORP Idaho Power
2015 2014 2015 2014

Three months ended March 31,

Income tax at statutory rates (federal and state) $ 11,55 $ 14,11¢  $ 11,70¢  $ 14,417
Additional accumulated deferred investment tax itr@ehortization — (950) — (950
Affordable housing tax credits (80¢) (1,26¢) — —
Affordable housing investment amortization, nestftutory taxes 40C 704 — —
Other® (5,037 (3,89¢) (5,226) (4,496)
Income tax expense $ 6,111 % 8,707 $ 6,48 % 8,971
Effective tax rate 20.7% 24.1% 21.€% 24.%%

@QOther" is primarily comprised of the net tax etfe Idaho Power's regulatory flow-through tax atijnents. These adjustments, which include thealaggt! repairs deduction, are each listed in the ra
reconciliation table in Note 2 to the consolidafiedncial statements included in IDACORP's and tRlower's Annual Report on Form 10-K for the yeatezl December 31, 2014.

The reductions in income tax expense for the threeths ended March 31, 2015, as compared to the pariod in 2014, were primarily due to lower Ida&ower pre-
tax earnings in 2015. On a net basis, I[daho Povestisate of its annual 2015 regulatory flow-throtgx adjustments is comparable to 2014; additipntde 2015
capitalized repairs deduction estimate is sligbtlyater than the prior year estimate.

3. REGULATORY MATTERS

Included below is a summary of Idaho Power's mesemt general rate cases and base rate changes|l @s other recent or pending notable regulatoatters an
proceedings.

Idaho and Oregon General Rate Cases and Base Rafgigtments

Effective January 1, 2012, Idaho Power implementa Idaho base rates resulting from its receigtroérder from the Idaho Public Utilities Commiss{tPUC)
approving a settlement stipulation that providedaf@.86 percent authorized rate of return on ahdejurisdiction rate base of approximately $2.8iobn . The settlement
stipulation resulted in a $34.0 million overall irase in Idaho Power's annual Idaho-jurisdictidaaie rate revenues. Neither the IPUC's order ecgdttlement
stipulation specified an authorized rate of remmrequity.
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Effective March 1, 2012, Idaho Power implemented @regon base rates resulting from its receiptodmer from the Public Utility Commission of OregOPUC)
approving a settlement stipulation that providedaf&1.8 million base rate revenue increase, arreim equity of 9.9 percent, and an overall rdteturn of 7.757 percent
in the Oregon jurisdiction.

Idaho and Oregon base rates were subsequentiytedijagain in 2012, in connection with Idaho Poweoispletion of the Langley Gulch power plant. Ond@9, 2012,
the IPUC issued an order approving a $58.1 millimmease in annual Idaho-jurisdiction base ratemees, effective July 1, 2012, for inclusion of itmeestment and
associated costs of the plant in rates. The ofderpovided for a $335.9 million increase in Idahte base. On September 20, 2012, the OPUC issuedier approving
a $3.0 million increase in annual Oregon jurisdictbase rate revenues, effective October 1, 2@t 2pélusion of the investment and associated aufstise plant in
Oregon rates.

On March 21, 2014, the IPUC issued an order appgolaho Power's application requesting an increaapproximately $106 million in the normalized"base level"
net power supply expense on a total-system basis tesed to update base rates and in the deterommdtthe PCA rate that became effective Junéd142Approval of
the order removed the Idaho-jurisdictional portidrthose expenses (approximately $99 million) froetiection via the Idaho PCA mechanism and insteadlts in
collecting that portion through base rates.

Idaho Settlement Stipulatio— Investment Tax Credits and Sharing Mechanism

In October 2014, the IPUC issued an order approamgxtension, with modifications, of the termsaddecember 2011 Idaho settlement stipulation ferpériod from
2015 through 2019, or until the terms are othenmiselified or terminated by order of the IPUC. Thevisions of the October 2014 settlement stiputatice as follows:

¢ If Idaho Power's annual return on year-end gqnithe ldaho jurisdiction (Idaho ROE) in any yésatess than 9.5 percent , then Idaho Power mayrtara up to
$25 million of additional accumulated deferred istveent tax credits (ADITC) to help achieve a 9.Ecpat Idaho ROE for that year, and may amortizéoup
a total of $45 million of additional ADITC over 18915 through 2019 period.

* If ldaho Power's annual Idaho ROE in any yeaeexs 10.0 percent , the amount of earnings exugedl0.0 percent Idaho ROE and up to and includihg.5
percent Idaho ROE will be allocated 75 percentahb Power's Idaho customers as a rate reductioa éffective at the time of the subsequent yganger cost
adjustment and 25 percent to Idaho Power.

« If Idaho Power's annual Idaho ROE in any yeaeexs 10.5 percent , the amount of earnings exugedl0.5 percent Idaho ROE will be allocated 5@q to
Idaho Power's Idaho customers as a rate reductiba effective at the time of the subsequent yeariger cost adjustment, 25 percent to Idaho Powdatso
customers in the form of a reduction to the penssgulatory asset balancing account (to reduceuth@unt to be collected in the future from Idahat@oners),
and 25 percent to Idaho Power.

» If the full $45 millionof additional ADITC contemplated by the settlemstipulation has been amortized the sharing promssigould terminat

* Inthe event the IPUC approves a change to I&adveer's Idaho-jurisdictional allowed return oniggas part of a general rate case proceeding sgekiate
change effective prior to January 1, 2020, the ddABDE thresholds ( 9.5 percent, 10.0 percend, H0.5 percent ) will be adjusted prospectively.

In the first quarter of 2015, Idaho Power recordedadditional ADITC amortization or provision fdnaring with customers based on its estimate ofdd@@E for full-
year 2015. In the first quarter of 2014, Idaho Poreeorded $950 thousand in additional ADITC atimation for that period based on its estimatedathlo ROE for full-
year 2014, under the prior December 2011 settlestgntlation. The amount recorded for the firsteraof 2014 was subsequently reversed in the seqoarter of 2014
based on a then-current estimate of full year 28240 ROE.

Idaho Power Cost Adjustment Mechanism Annual Filir

In both its Idaho and Oregon jurisdictions, |dalwwEr's PCA mechanisms address the volatility ofgrosupply costs and provide for annual adjustmientise rates
charged to its retail customers. The PCA mechan@mwpare Idaho Power's actual and forecast netpswpply costs (primarily fuel and purchased poless offsysten
sales) against net power supply costs currentiygoeicovered in retail rates. Under the PCA medmasi certain differences between actual net powgslg costs
incurred by Idaho Power and the costs includee@tailrrates are recorded as a deferred chargeedit an the balance sheets for future recovergfumd through retail
rates. The power supply costs deferred primaeibult from changes in contracted

19




Table of conten
power purchase prices and volumes, changes in sdilelenarket prices and transaction volumes, fue¢grand the levels of Idaho Power's own generatio

On April 15, 2015, Idaho Power filed an applicatisith the IPUC requesting a $10.1 million netmese in Idaho PCA rates, effective for the 201562BCA collection
period from June 1, 2015 to May 31, 2016. The estpd net decrease in Idaho PCA rates includedpplication of a customer rate credit of $8.0 roiilfor sharing with
customers pursuant to the terms of the Decembel 8&ttlement stipulation. An order from the IPU@énding. Previously, on May 30, 2014, the IPUQéskan order
approving Idaho Power's April 15, 2014 applicatiequesting an $11.1 million net increase in IdBRA rates, effective for the 2014-2015 PCA coitectperiod from
June 1, 2014 to May 31, 2015. The $11.1 milliorAR&te increase was net of (a) $20.0 million ofsbus Idaho energy efficiency rider funds, (b) $million of customer
revenue sharing for the year 2013 under the Dece0f€l settlement stipulation, and (c) the shifrfig99.3 million in power supply expense from ection via the
PCA mechanism to collection via base rates.

Idaho Fixed Cost Adjustment Mechanism Annual Filin

The fixed cost adjustment (FCA) is designed to reenldaho Power’s financial disincentive to invesenergy efficiency programs by separating (or dpting) the
recovery of fixed costs from the variable kilowhtur charge and linking it instead to a set ampentcustomer. The FCA is adjusted each year wveror refund the
difference between the amount of fixed costs aighdrin Idaho Power's most recent general rate aadehe amount of fixed costs recovered by Idahwe? based upon
weather-normalized energy sales. On March 13, 2@Ho Power filed its annual FCA update with tR&JC, requesting an increase of $2.0 million inFE@A from
$14.9 million to $16.9 million , with new rates e€tive for the period from June 1, 2015 through Nay2016. Previously, on May 30, 2014, the IPUsLiéxl an order
approving Idaho Power's March 14, 2014 applicatégjuesting a $6.0 million increase in the FCA rerg¥rom $8.9 million to $14.9 million , effectivier the period
from June 1, 2014 through May 31, 2015.

IPUC Review of Annual Rate Adjustment Mechanisi

PCA Mechanism-- On July 1, 2014, the IPUC opened a docket puntsteewhich Idaho Power, the IPUC Staff, and othe&rested parties further evaluated Idaho Power's
application of the true-up component of the PCA Inaeism and whether a deferral balance adjustmesiappropriate. The docket arose from the IPUC's Ryt PCA
order, which noted that the IPUC Staff believed tHaho Power's application of the true-up compoim@noduced a line-loss bias that inflated thetup revenue it must
collect. The IPUC's docket was closed via an oistered by the IPUC on August 6, 2014, with no adjest to the PCA true-up revenue amount. ldaho Powe
subsequently met with the IPUC Staff to explorerapphes to increasing the accuracy of the actisilrecovery under the PCA mechanism. On April 2852 Idaho
Power submitted a settlement stipulation to theGHbr approval. The settlement stipulation, if apgd by the IPUC, would result in the replacemédithe existing load-
based adjustment used for determining the poweérdgderrals under the PCA mechanism with a sinsitdes-based adjustment. The sdlased adjustment would funct
in the same manner as the existing load-basedtadjus but would measure deviations between Id@leacific test year sales and actual Idaho salesr#tlan deviations
between test year loads and actual loads. Thesettlt stipulation provides that implementationhef hew methodology would be effective January 1520daho Power
has not reflected the potential impact of the n&APnechanism methodology in its first quarter 2@ib&ncial statements, as approval of the proposétement
stipulation will require proceedings before the BWhe outcome of which is uncertain.

FCA Mechanism -- Also on July 1, 2014, the IPUC opened a dooketliow Idaho Power, the IPUC Staff, and otherrieséed parties to further evaluate the IPUC Staff's
concerns regarding the application of the FCA meidm (including weather-normalization, customerrganethodology, rate adjustment cap, and crossigighton
issues) and whether the FCA is effectively removdaho Power's disincentive to aggressively pusswgy efficiency programs. On March 26, 2015, édBbwer
submitted to the IPUC a settlement stipulation tatild, if approved, modify the FCA mechanism bglaeing weather-normalized billed sales with achitéd sales in
the calculation of the FCA, applicable for the ety of calendar year 2015 and thereafter, with reges effective June 1, 2016. Idaho Power hasefiected the potenti
impact of the new FCA mechanism methodology ifiist quarter 2015 financial statements, as approf/the proposed settlement stipulation will reguiroceedings
before the IPUC, the outcome of which is uncertain.

4. LONG-TERM DEBT
On March 6, 2015, Idaho Power issued $250 millioprincipal amount of 3.65% first mortgage bon@éswsed medium-term notes, Series J, maturing orciviar2045.
On March 24, 2015, Idaho Power issued a notice@émption to redeem, prior to maturity, its $120@iam in principal amount of 6.025% first mortgagends, medium-

term notes, Series H due July 2018, with the rediemgffective April 23, 2015. In accordance wittetredemption provisions of the notes, the redempti
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included Idaho Power's payment of a make-whole pnento the holders of the redeemed notes in theeagde amount of approximately $17.9 millidlaho Power use
a portion of the net proceeds from the March 2@86 sf first mortgage bonds, medium-term notedfeecethe redemption. As a result, the $120 millafr6.025% first
mortgage bonds, medium-term notes due July 2018lassified as current maturities of long-term delthe condensed consolidated balance sheetsrah\3a, 2015.

As of March 31, 2015, $250 million in principal aomt of long-term debt securities remained ava@dbt issuance under a selling agency agreementiatin July
2013 and pursuant to state regulatory authorityAPml 1, 2015 the IPUC approved a two-year extensif Idaho Power's state regulatory authorizatioissue debt
securities and first mortgage bonds, through Axr2017.

5. NOTES PAYABLE

Credit Facilities

IDACORP and Idaho Power have in place credit faedithat may be used for general corporate puspase commercial paper backup. The terms and ¢onslibf those
credit facilities are as described in IDACORP's &aho Power's Annual Report on Form 10-K for tearyended December 31, 2014 .

At March 31, 2015, no loans were outstanding uriteer IDACORP's or Idaho Power's facilities. March 31, 2015 , Idaho Power had regulatory autyr¢oiincur up
to $450 million in principal amount of short-termdiebtedness at any one time outstanding. Balaircé®o{sands of dollars) and interest rates of IARP’s and Idaho
Power's short-term borrowings were as follows atde&81, 2015 and December 31, 2014 :

March 31, 2015 December 31, 2014
Idaho Power IDACORP Total Idaho Power IDACORP Total
Commercial paper outstanding $ — 43,40 $ 43,400 $ — 31,30 $ 31,30(
Weighted-average annual interest rate —% 0.58% 0.58% —% 0.4%% 0.4%

6. COMMON STOCK
IDACORP Common Stock

During the three months ended March 31, 2015, IDR® issued 39,211 shares of common stock pursoidime iDACORP, Inc. 2000 Long-Term Incentive and
Compensation Plan. Effective July 1, 2012, IDACORStructed the plan administrators of the IDACOR®, Dividend Reinvestment and Stock Purchase &hahldaho
Power Company Employee Savings Plan to use matkehases of IDACORP common stock, as opposed ginatiissuance of common stock from IDACORP, to
acquire shares of IDACORP common stock for thepl&towever, IDACORP may determine at any time sunee original issuances of common stock under thizses.

IDACORP enters into sales agency agreements asaseéd selling its common stock from time to timgguant to a continuous equity program. On July2023,

IDACORP entered into its current Sales Agency Agreet with BNY Mellon Capital Markets, LLC (BNYMCM)DACORP may offer and sell up to 3 million shacés
its common stock from time to time in at-the-mart#erings through BNYMCM as IDACORP's agent. IDARP has no obligation to issue any minimum number of
shares under the Sales Agency Agreement. As afdteeof this report, nshares of IDACORP common stock have been issueerihd current Sales Agency Agreem

Restrictions on Dividends

Idaho Power’s ability to pay dividends on its commstock held by IDACORP and IDACORP’s ability toypdividends on its common stock are limited to éxéent
payment of such dividends would violate the covémantheir respective credit facilities or Idahowrer’s Revised Code of Conduct. A covenant unB&GORP’s credil
facility and Idaho Powes' credit facility requires IDACORP and Idaho Powemaintain leverage ratios of consolidated indeMss to consolidated total capitalizatior
defined therein, of no more than 65 percent aetiteof each fiscal quarter. At March 31, 2015 ,lé@verage ratios for IDACORP and Idaho Power wé&@drcent and 51
percent , respectively. Based on these restrigtilACORP’s and Idaho Power’s dividends were lgnito $925 million and $811 million , respectivedy March 31,
2015 . There are additional facility covenantdjsct to exceptions, that prohibit or restrict #ade or disposition of property without consent
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and any agreements restricting dividend paymerttset@pplicable company from any material subsjdiat March 31, 2015 , IDACORP and Idaho Powerevier
compliance with the financial covenants.

Idaho Power’s Revised Policy and Code of Conduatirg to transactions between and among Idaho RARACORP, and other affiliates, which was apprbby the
IPUC in April 2008, provides that Idaho Power witit pay any dividends to IDACORP that will redudatio Power’s common equity capital below 35 peroéits total
adjusted capital without IPUC approval. At March 3015 , Idaho Power's common equity capital wapef8ent of its total adjusted capital. Furtheahid Power must
obtain approval of the OPUC before it could dingctt indirectly loan funds or issue notes or givedit on its books to IDACORP.

Idaho Power’s articles of incorporation contairtniefons on the payment of dividends on its commstoek if preferred stock dividends are in arregks.of the date of
this report, Idaho Power has no preferred stoc&tantling.

In addition to contractual restrictions on the amtcand payment of dividends, the Federal Powempahibits the payment of dividends from "capitat@ents.” The term
"capital account" is undefined in the Federal Poivetror its regulations, but Idaho Power does raieglve the restriction would limit Idaho Power'sliapto pay dividend:
out of current year earnings or retained earnings.

7. EARNINGS PER SHARE

The table below presents the computation of IDAC@RR&sic and diluted earnings per share for theetimonths ended March 31, 2015 and 2@1ithousands, except 1
per share amounts).

Three months ended

March 31,
2015 2014

Numerator:

Net income attributable to IDACORP, Inc. $ 2343( $ 27,404
Denominator:

Weighted-average common shares outstanding - basic 50,22( 50,131

Effect of dilutive securities 40 44

Weighted-average common shares outstanding - dilute 50,26( 50,17¢
Basic earnings per share $ 047 $ 0.5t
Diluted earnings per share $ 047 $ 0.5t

8. COMMITMENTS
Purchase Obligations

IDACORP's and Idaho Power's purchase obligatiodsdt change materially, outside of the ordinamyree of business, during the three months endedhvat, 2015 .
Subsequent to the end of the first quarter of 204, power purchase agreements with a solar erdeggloper terminated due to an uncured breachéygdunterparty.
Termination of the agreements reduced |daho Powensactual payment obligations by approximatel@&®million over the 20-year lives of the termirht®ntracts.

Guarantees

Through a self-bonding mechanism, Idaho Power gui@es its portion of reclamation activities andgdtions at BCC, of which IERCo owns a one-thirtéiest. This
guarantee, which is renewed annually with the Wyanidepartment of Environmental Quality, was $7diomlat March 31, 2015 , representing IERCo's dndtshare
of BCC's total reclamation obligation. BCC hagelamation trust fund set aside specifically fa& purpose of paying these reclamation costs. AtMail, 2015, the
value of the reclamation trust fund was $71 milliofhe reclamation trust fund did not distributey &mds during the three months ended March 3152@®CC
periodically assesses the adequacy of the reclamttist fund and its estimate of future reclammatiosts. To ensure that the reclamation trust foathtains adequate
reserves, BCC has the ability to add a per-tonhsuge to coal sales, all of which are made toitineBlidger plant. Starting in 2010, BCC began gp@ a nominal
surcharge to coal sales in order to maintain adeqeaerves in the reclamation trust fund. Becafisiee existence of the fund and the ability tplgm per-ton surcharge,
the estimated fair value of this guarantee is mahim
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IDACORP and Idaho Power enter into financial agreets and power purchase and sale agreements thatérindemnification provisions relating to varsoiorms of
claims or liabilities that may arise from the tracsons contemplated by these agreements. Geneaatiaximum obligation is not explicitly statedtire indemnification
provisions and, therefore, the overall maximum amba@di the obligation under such indemnification\psions cannot be reasonably estimated. IDACORPIdaho
Power periodically evaluate the likelihood of indng costs under such indemnities based on thsiofical experience and the evaluation of the $igaademnities. As
of March 31, 2015 , management believes the likelthis remote that IDACORP or Idaho Power woulddmpiired to perform under such indemnification [smns or
otherwise incur any significant losses with resgecuch indemnification obligations. Neither IDA&P nor Idaho Power has recorded any liabilitytmirtrespective
condensed consolidated balance sheets with refspdetse indemnification obligations.

9. CONTINGENCIES

IDACORP and Idaho Power have in the past and expehbe future to become involved in various claintroversies, disputes, and other contingentargtincluding
the items described in this Note 9. Some of th&sims, controversies, disputes, and other contihgeiters involve litigation and regulatory or atlcentested
proceedings. The ultimate resolution and outcomnliigtion and regulatory proceedings is inhengnifficult to determine, particularly where (akthemedies or
penalties sought are indeterminate, (b) the prangedre in the early stages or the substantivesskave not been well developed, or (c) the nsaitteplve complex or
novel legal theories or a large number of partiesccordance with applicable accounting guidai2ACORP and Idaho Power, as applicable, establisacarual for
legal proceedings when those matters proceedtaga svhere they present loss contingencies thdtatheprobable and reasonably estimable. In susbscahere may be
possible exposure to loss in excess of any amaactsied. IDACORP and Idaho Power monitor thoseermfor developments that could affect the liketiti@f a loss
and the accrued amount, if any, and adjust the atramiappropriate. If the loss contingency at issumt both probable and reasonably estimable GDRP and Idaho
Power do not establish an accrual and the mattecevitinue to be monitored for any developmentt thiould make the loss contingency both probabteraasonably
estimable. As of the date of this report, IDACORAId |daho Power's accruals for loss contingerariesiot material to their financial statements afale; however,
future accruals could be material in a given perfBAACORP's and Idaho Power's determination is hasecurrently available information, and estimgiessented in
financial statements and other financial disclosumgolve significant judgment and may be subjedignificant uncertainty. For matters that affieltho Power’s
operations, ldaho Power intends to seek, to thenéxtermissible and appropriate, recovery throbghratemaking process of costs incurred.

Western Energy Proceedings

High prices for electricity, energy shortages, atatkouts in California and in western wholesalekets during 2000 and 2001 caused numerous punshakelectricity
in those markets to initiate proceedings seekifigns or other forms of relief and the FERC toiaté its own investigations. Some of these proceggdiemain pending
before the FERC or are on appeal to the UnitedeS@burt of Appeals for the Ninth Circuit. Idahoao and IESCo (as successor to IDACORP Energy b&ig¢ve that
settlement releases they have obtained will reégidtential claims that might result from the disjtion of pending proceedings and predict thatetraatters will not have
a material adverse effect on IDACORP's or Idaho&ttswresults of operations or financial conditidiowever, the settlements and associated FERC dndeesnot fully
eliminated the potential for so-called "ripple atai," which involve potential claims for refundstie Pacific Northwest markets from an upstreanesell power based on
a finding that its downstream buyer was liablerfunds as a seller of power during the relevaribpdeThe FERC has characterized these ripple slais'speculative."
However, the FERC has refused to dismiss Idaho Pama: IESCo from the proceedings in the Pacificthweest and refused to approve portions of twoeseithts that
provided for waivers of claims in those proceedjmigspite only limited objections from two marketfiipants to one of the two settlements and rjeations to the othe
settlement. Idaho Power and IESCo have petitionssfdew of the FERC's decisions refusing to apprihe waiver provision of the settlements, on theibthat the FER
failed to apply its established precedents andsrdibe petitions for review are pending in the Ni@ircuit Court of Appeals.

Based on its evaluation of the merits of rippleraand the inability to estimate the potential@yre should the claims ultimately have any mpaitticularly in light of

Idaho Power and IESCo being both purchasers atetsel the energy market during the relevant peridaho Power and IESCo have no amount accruatinglto the
proceedings. To the extent the availability of apyple claims materializes, Idaho Power and IES@baoentinue to vigorously defend their positiomsthe proceedings.
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Other Proceedings

IDACORP and Idaho Power are parties to legal clanmdlegal and regulatory actions and proceedimgjse ordinary course of business that are in efdib those
discussed above and, as noted above, record amahfmrassociated loss contingencies when thepratgable and reasonably estimable. As of the afatgis report the
companies believe that resolution of those mattéisiot have a material adverse effect on thespesctive consolidated financial statements. Idahwd? is also actively
monitoring various pending environmental regulasiancluding the U.S. Environmental Protection Ages proposed rule under Section 111(d) of therChaaAct, that
may have a significant impact on its future operai Given uncertainties regarding the outcomengmand compliance plans for these environmentdters, Idaho
Power is unable to estimate the financial impad¢hege regulations but does believe that futuréalapvestment for infrastructure and modificatsoo its electric
generating facilities to comply with these regulas could be significant.

10. BENEFIT PLANS

Idaho Power has two defined benefit pension planaencontributory defined benefit pension plamgen plan) and nonqualified defined benefit pleorscertain senior
management employees called the Security PlaneioioEManagement Employees | and Il (SMSP). Theefits under the pension plan are based on yeawsroice and
the employee’s final average earnings. Idaho Palger maintains a defined benefit postretiremengebeplan (consisting of health care and death fiex)¢hat covers all
employees who were enrolled in the active-emplgyreep plan at the time of retirement as well ag tsgouses and qualifying dependents. The tabtabshows the
components of net periodic benefit costs for thesmn, SMSP, and postretirement benefits planghthree months ended March 31, 2015 and 201#dursands of
dollars).

Postretirement

Pension Plan SMSP Benefits
2015 2014 2015 2014 2015 2014
Service cost $ 845¢ % 6,58 $ 42z % 411 $ 33 3 27€
Interest cost 8,82( 8,871 967 964 674 71€
Expected return on plan assets (10,219 (10,32 — — (672) (65€)
Amortization of prior service cost 55 87 46 55 4 46
Amortization of net loss 3,54¢ 1,00¢ 1,04¢ 65E — —
Net periodic benefit cost 10,66: 6,22¢ 2,48¢ 2,08t 34z 382
Adjustments due to the effects of regulatibn (5,876 (1,705 — — — —
Net periodic benefit cost recognized for financegorting! $ 478 % 452¢ % 2,48  $ 2,08 $ 34z $ 382

@ Net periodic benefit costs for the pension plamracognized for financial reporting based uponahigiorization of each regulatory jurisdiction ihieh Idaho Power operates. Under IPUC order, income
statement recognition of pension plan costs isrdedeuntil costs are recovered through rates.

During the three months ended March 31, 2015 ,dd&dwer made no contributions to its defined bémpefinsion plan. In April 2015, Idaho Power made @ fillion
contribution to the pension plan. The company ptarsontribute at least $20 million to the pengiten during 2015 , including the contributions méalelate.

In October 2014, the Society of Actuaries releaseéw set of mortality tables referred to as RP420Mortality tables are used by defined benefinpléo estimate the life
expectancy of plan participants and the expectegtheof benefit payments in retirement. RP-2014egalty resulted in longer life expectancy than jwes mortality

tables. Idaho Power's measurement of its plan heidigations as of December 31, 2014, and itspeeiodic benefit cost for the quarter ended M&th2015, reflect the
adoption of the new tables, which was not material.

Idaho Power also has an Employee Savings Plarcdmaplies with Section 401(k) of the Internal Rever@ode and covers substantially all employeeshddower
matches specified percentages of employee coritiitaito the Employee Savings Plan.

11. DERIVATIVE FINANCIAL INSTRUMENTS

Commodity Price Risk

Idaho Power is exposed to market risk relatingéatecity, natural gas, and other fuel commoditices, all of which are heavily influenced by sypphd demand.
Market risk may be influenced by market particiganbnperformance of their contractual obligatiansl commitments, which affects the supply of or dedfor the

commodity. Idaho Power uses derivative instrumentsh as physical and financial forward contrdatsboth electricity and fuel to manage the risks
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relating to these commodity price exposures. Tiragry objectives of Idaho Power’s energy purchese sale activity are to meet the demand of retadtric customers,
maintain appropriate physical reserves to enstiability, and make economic use of temporary suspk that may develop.

All of Idaho Power's derivative instruments haverbentered into for the purpose of economicallygivegiforecasted purchases and sales, though ndhe s
instruments have been designated as cash flow beldtzdno Power offsets fair value amounts recoghazeits balance sheet and applies collateraleglet derivative
instruments executed with the same counterpartgth@ same master netting agreement. Idaho Payesrribt offset a counterparty's current derivativaetracts with th:
counterparty's long-term derivative contracts,@lthh ldaho Power's master netting arrangementsdnadiow current and long-term positions to be dffeghe event of
default. Also, in the event of default, Idaho Powenaster netting arrangements would allow foroffigetting of all transactions executed under tlaester netting
arrangement. These types of transactions may iaclod-derivative instruments, derivatives qualifyfor scope exceptions, receivables and payabigisgifrom settled
positions, and other forms of non-cash collatesatk as letters of credit). These types of traimmare excluded from the offsetting presentettiénderivative fair value

and offsetting table that follows.

The table below presents the gains and lossesroratiees not designated as hedging instrumentghthree months ended March 31, 2015 and 201thdgusands of
dollars).

Gain/(Loss) on Derivatives Recognized in Incom@

Location of Realized Gain/(Loss) on Derivatives Regnized in Income 2015 2014
Financial swaps Off-system sales $ 2,9% $ (6,792)
Financial swaps Purchased power (635) 1,01¢€
Financial swaps Fuel expense (74¢€) 3,617
Financial swaps Other operations and maintenance 2 15
Forward contracts Off-system sales — 43
Forward contracts Purchased power 3 41
Forward contracts Fuel expense (5) 40

@ Excludes unrealized gains or losses on derivativegh are recorded on the balance sheet as tegukssets or regulatory liabilities.

Settlement gains and losses on electricity swagracts are recorded on the income statement isyasffem sales or purchased power depending on tbeafted position
being economically hedged by the derivative comtr&ettlement gains and losses on contracts foralagas are reflected in fuel expense. Settlémaims and losses on
diesel derivatives are recorded in other operattmsmaintenance expense. See Note 12 for adalifitfiormation concerning the determination of faatue for Idaho

Power's assets and liabilities from price risk ngeraent activities.
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Derivative Instrument Summary

The table below presents the fair values and looatof derivative instruments not designated agingdnstruments recorded on the balance sheetsegodciles the
gross amounts of derivatives recognized as assdtasliabilities to the net amounts presentetiénbalance sheets at March 31, 2015 and Decemb2034 (in
thousands of dollars).

Asset Derivatives Liability Derivatives
Gross Fair Amounts Gross Fair Amounts
Balance Sheet Location Value Offset Net Assets Value Offset Net Liabilities
March 31, 2015
Current:
Financial swaps Other current assets $ 944 $ (828) @ $ 11¢  $ 32C $ (320 $ —
Financial swaps Other current liabilities — — — 4,882 (370 4,51%
Forward contracts Other current assets 65 — 65 — — —
Long-term:
Financial swaps Other liabilities 2 2 — 91z 2) 91C
Forward contracts Other assets 64 — 64 — — —
Total $ 1,07t $ (827) $ 248 $ 6,114 $ (692) $ 5,42
December 31, 2014
Current:
Financial swaps Other current assets $ 2,50¢ $ (2,000 @ ¢ 507 $ 75€ $ (75€) $ —
Financial swaps Other current liabilities 37¢ 379 — 4,33t (379 3,95¢€
Forward contracts Other current assets 64 — 64 — — —
Forward contracts Other current liabilities — — — 5 — 5
Long-term:
Forward contracts Other assets 63 — 63 — — —
Total $ 3,01¢ $ (2,38)) $ 634 $ 5,09¢ $ (1,13%) $ 3,961

@ Current asset derivative amounts offset includd $@llion and $1.2 million of collateral payablerfihe periods ending March 31, 2015 and Decembg2@14 , respectively.

The table below presents the volumes of derivatoramodity forward contracts and swaps outstandimdaach 31, 2015 and 2014 (in thousands of units).

March 31,
Commodity Units 2015 2014
Electricity purchases MWh 442 576
Electricity sales MWh 288 492
Natural gas purchases MMBtu 15,77¢ 9,987
Natural gas sales MMBtu 852 666
Diesel purchases Gallons 183 675

Credit Risk

At March 31, 2015, Idaho Power did not have materiedit risk exposure from financial instrumentsjuding derivatives. Idaho Power monitors creidik exposure
through reviews of counterparty credit quality, pamate-wide counterparty credit exposure, and gatpewide counterparty concentration levels. |dBbaer manages
these risks by establishing credit and concentrdtinits on transactions with counterparties arglineng contractual guarantees, cash depositgttars of credit from
counterparties or their affiliates, as deemed rezggs Idaho Power's physical power contracts arernonly under Western Systems Power Pool agreeppntsical gas
contracts are usually under North American Energyn&ards Board contracts, and financial transastéwa usually under International Swaps and DeviestAssociatior
Inc. contracts. These contracts contain adequateasce clauses requiring collateralization if anterparty has debt that is downgraded below imvest grade by at le:
one rating agency.
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Credit-Contingent Features

Certain of Idaho Power's derivative instrumentstaionprovisions that require Idaho Power's unsetdebt to maintain an investment grade credit gafiiom Moody's
Investors Service and Standard & Poor's Ratingei@e. If Idaho Power's unsecured debt were td&bw investment grade, it would be in violatiohthese provisions
and the counterparties to the derivative instrusentild request immediate payment or demand imreediad ongoing full overnight collateralization derivative
instruments in net liability positions. The aggatgfair value of all derivative instruments wittedit-risk-related contingent features that wera lrability position at
March 31, 2015 , was $6.1 million . Idaho Powestpd no cash collateral related to this amounthdfcredit-risk-related contingent features undegl these agreements
were triggered on March 31, 2015, Idaho Power ddalve been required to post an additional $5.Bamibf cash collateral to its counterparties.

12. FAIR VALUE MEASUREMENTS

IDACORP and Idaho Power have categorized theinfire instruments into a thrdevel fair value hierarchy, based on the prioritfte inputs to the valuation techniqt
The fair value hierarchy gives the highest priotdyquoted prices in active markets for identicaeds or liabilities (Level 1) and the lowest ptioto unobservable inputs
(Level 3). If the inputs used to measure the faianinstruments fall within different levels ofdthierarchy, the categorization is based on thesovevel input that is
significant to the fair value measurement of thetrimment.

Financial assets and liabilities recorded on threlensed consolidated balance sheets are categbezed on the inputs to the valuation techniquédsliasvs:

* Level 1: Financial assets and liabilities whoakies are based on unadjusted quoted pricesdotidél! assets or liabilities in an active markett iDACORP and
Idaho Power has the ability to access.

« Level 2: Financial assets and liabilities wlwalues are based on the following:
a) quoted prices for similar assets or liabiliiiesictive markets;
b) quoted prices for identical or similar asset$iailities in non-active markets;
¢) pricing models whose inputs are observabledbstantially the full term of the asset or lialyiliand
d) pricing models whose inputs are derived prinbjdeom or corroborated by observable market dataugh correlation or other means for substantiaiée
full term of the asset or liability.

IDACORP and Idaho Power Level 2 inputs are basequmed market prices adjusted for location usimgaborated, observable market data.

« Level 3: Financial assets and liabilitielsose values are based on prices or valuation tgebasithat require inputs that are both unobsenatiesignificant to
the overall fair value measurement. These inpftsgt management’s own assumptions about the g8 a market participant would use in pricing #sset
or liability.

IDACORP’s and Idaho Power’s assessment of a p&ticoput's significance to the fair value measwatrequires judgment and may affect the valuatichair value
assets and liabilities and their placement withimfair value hierarchy. An item recorded at failue is reclassified among levels when changésemature of valuation
inputs cause the item to no longer meet the caitier the level in which it was previously categed. There were no transfers between levels orrrabthanges in
valuation techniques or inputs during the three tm@ended March 31, 2015 or the year ended DeceBih@014 .
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The table below presents information about IDACOR&d Idaho Power’s assets and liabilities measatréadr value on a recurring basis as of March2®1L5 and
December 31, 2014 (in thousands of dollars).

March 31, 2015 December 31, 2014
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets:

Derivatives $ 12c $ 126 $ —  $ 248 $ 506 $ 126 $ — 634

Money market funds 77,99¢ — — 77,99! 10C — — 10C

Trading securities: Equity securities 111 — — 111 141 — — 141

Available-for-sale securities: Equity securities 44,08: — — 44,08 44,94 — — 44,94
Liabilities:

Derivatives $ 141 $ 5281 % — $ 542 % 17 $ 394 % — $ 3,961

Idaho Power’s derivatives are contracts enteremastpart of its management of loads and resoulElextricity derivatives are valued on the Interioental Exchange
(ICE) with quoted prices in an active market. Makgas and diesel derivative valuations are peréat using New York Mercantile Exchange (NYMEX) dGdE pricing,
adjusted for location basis, which are also quoteder NYMEX and ICE pricing. Trading securitiesisist of employee-directed investments held in blR&rust and
are related to an executive deferred compensataom Available-for-sale securities are relatethis SMSP, are held in a Rabbi Trust, and are dgtiv@ded money
market and equity funds with quoted prices in actharkets.

The table below presents the carrying value arichatd fair value of financial instruments that aot reported at fair value, as of March 31, 2048 Becember 31,
2014 , using available market information and appate valuation methodologies (in thousands ofadls).

March 31, 2015 December 31, 2014
Carrying Amount Estimated Fair Value Carrying Amount Estimated Fair Value

IDACORP
Assets:

Notes receivabl€& $ 3,80¢ $ 3,80¢ $ 3,80¢ $ 3,80¢
Liabilities:

Long-term debt” 1,862,78! 2,026,85! 1,615,50: 1,788,19
Idaho Power
Liabilities:

Long-term debtV $ 1,862,78 $ 2,026,85. $ 1,61550. $ 1,788,19

“'Notes receivable and long-term debt are categosszddevel 3 and Level 2, respectively, of the Yailue hierarchy, as defined earlier in this Note 12

Notes receivable are related to-West and are valued based on unobservable inpatading discounted cash flows, which are partibtged on forecasted hydroelec
conditions. Long-term debt is not traded on an erge and is valued using quoted rates for siméat @h active markets. Carrying values for cash@ash equivalents,
deposits, customer and other receivables, notexbpgyaccounts payable, interest accrued, and saeged approximate fair value.

13. SEGMENT INFORMATION

IDACORP’s only reportable segment is utility op@as. The utility operations segment’s primaryrsewf revenue is the regulated operations of Idatwer. Idaho
Power’s regulated operations include the generatiansmission, distribution, purchase, and saldextricity. This segment also includes inconwerfiERCo, a wholly-
owned subsidiary of Idaho Power that is also suli@eregulation and is a one-third owner of BCCuaconsolidated joint venture.

IDACORP’s other operating segments are below tlentiiative and qualitative thresholds for reportedibggments and are included in the “All Other” gatg in the table

below. This category is comprised of IFS’s investits in affordable housing and historic rehabibitaprojects, lda-West's joint venture investmantsmall
hydroelectric generation projects, the remaininiyaies of IESCo, and IDACORP’s holding companypexrses.
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The table below summarizes the segment informditioiDACORP’s utility operations and the total of all other isets, and reconciles this information to totabemtise
amounts (in thousands of dollars).

Utility All Consolidated
Operations Other Eliminations Total

Three months ended March 31, 2015:

Revenues $ 278,77¢  $ 621 $ — 279,39

Net income attributable to IDACORP, Inc. 23,46 32 — 23,43(
Total assets as of March 31, 2015 5,864,42 124,20( (16,870 5,971,75:
Three months ended March 31, 2014:

Revenues $ 292,32(  $ 39¢ % — 292,71¢

Net income attributable to IDACORP, Inc. 27,90( (49€) — 27,40¢

14. CHANGES IN ACCUMULATED OTHER COMPREHENSIVE INCO ME

The table below presents changes in componentscahaulated other comprehensive income (AOCI), higdxg during the three months ended March 31, 204562014
(in thousands of dollars). Items in parenthesegatd reductions to AOCI.

Defined Benefit Pension

ltems

Three months ended March 31, 2015:

Balance at beginning of period $ (24,15%)
Amounts reclassified out of AOCI 667
Balance at end of period $ (23,49)
Three months ended March 31, 2014:

Balance at beginning of period $ (16,559
Amounts reclassified out of AOCI 432
Balance at end of period $ (16,12

The table below presents amounts reclassified fottmponents of AOCI and the income statement lopaif those amounts reclassified during the timeaths ended
March 31, 2015 and 2014 (in thousands of dolldisins in parentheses indicate increases to netriaco

Amount Reclassified from AOCI
Three months ended

Details About AOCI March 31,
2015 2014

Amortization of defined benefit pension iteffis

Prior service cost $ 46 $ 55

Net loss 1,04¢ 65E
Total before tax 1,09t 71C
Tax benefit? (428 (27¢)

Net of tax 667 432
Total reclassification for the period $ 667 $ 43z

@ Amortization of these items is included in IDACORBbndensed consolidated income statements in offeeating expenses and in Idaho Power's condeseslidated income statements in other expense, ne
@The tax benefit is included in income tax expemsthe condensed consolidated income statementstioilDACORP and Idaho Power.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
IDACORP, Inc.
Boise, Idaho

We have reviewed the accompanying condensed cdaseadi balance sheet of IDACORP, Inc. and subsatigthe “Company”) as of March 31, 2015 , and #iated
condensed consolidated statements of income, compsese income, equity and cash flows for the tmeath periods ended March 31, 2015 and 2014 s heerim
financial statements are the responsibility of@menpany’s management.

We conducted our reviews in accordance with thedsteds of the Public Company Accounting Oversigbaiel (United States). A review of interim finardérformation
consists principally of applying analytical proceelsiand making inquiries of persons responsibléfiancial and accounting matters. It is substdiytiess in scope than
an audit conducted in accordance with the stand#rtte Public Company Accounting Oversight Boddaifed States), the objective of which is the espien of an
opinion regarding the financial statements takea a$ole. Accordingly, we do not express such ginion.

Based on our reviews, we are not aware of any imateodifications that should be made to such cosdd consolidated interim financial statementsHem to be in
conformity with accounting principles generally apted in the United States of America.

We have previously audited, in accordance withsthedards of the Public Company Accounting Ovetdigiard (United States), the consolidated balaheetsof
IDACORP, Inc. and subsidiaries as of December 8142 and the related consolidated statementscofiie, comprehensive income, equity, and cash ffonthe year
then ended (not presented herein); and in our tefaoed February 19, 2015, we expressed an unigaidipinion on those consolidated financial stateiseln our
opinion, the information set forth in the accompagycondensed consolidated balance sheet as ohibere31, 2014 is fairly stated, in all materialpests, in relation to
the consolidated balance sheet from which it has lierived.

/s/DELOITTE & TOUCHE LLP

Boise, Idaho
April 30, 2015
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder of
Idaho Power Company
Boise, Idaho

We have reviewed the accompanying condensed cdasedi balance sheet of Idaho Power Company anddsafygthe “Company”) as of March 31, 2015, ahd t
related condensed consolidated statements of incoongprehensive income and cash flows for the threeth periods ended March 31, 2015 and 2014 s& frgerim
financial statements are the responsibility of @menpany’s management.

We conducted our reviews in accordance with thedsteds of the Public Company Accounting Oversigbam8 (United States). A review of interim finariégiformation
consists principally of applying analytical proceelsiand making inquiries of persons responsiblériancial and accounting matters. It is substdiytiess in scope than
an audit conducted in accordance with the standzrttee Public Company Accounting Oversight Bodddifed States), the objective of which is the espien of an
opinion regarding the financial statements takea a$iole. Accordingly, we do not express such ginion.

Based on our reviews, we are not aware of any imataodifications that should be made to such cosdd consolidated interim financial statementgHem to be in
conformity with accounting principles generally apted in the United States of America.

We have previously audited, in accordance withstaedards of the Public Company Accounting Ovetdigtard (United States), the consolidated balaheetsof Idaho
Power Company and subsidiary as of December 34 28ad the related consolidated statements ofriec@omprehensive income, retained earnings, astdftaws for
the year then ended (not presented herein); aadrireport dated February 19, 2015, we expresseshaunalified opinion on those consolidated finahstatements. In
our opinion, the information set forth in the acganying condensed consolidated balance sheetsoceinber 31, 2014 is fairly stated, in all matenésipects, in relation
to the consolidated balance sheet from which ittfess derived.

/sIDELOITTE & TOUCHE LLP

Boise, Idaho
April 30, 2015
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FI NANCIAL CONDITION
AND RESULTS OF OPERATIONS

(Megawatt-hours (MWh) and dollar amounts in tabt#ker than earnings per share, are in thousaridssuatherwise indicated.)
INTRODUCTION

In Management’s Discussion and Analysis of Findr€@ndition and Results of Operations (MD&A), thengral financial condition and results of operagifor
IDACORRP, Inc. and its subsidiaries (collectivelpACORP) and Idaho Power Company and its subsid@lectively, Idaho Power) are discussed. Whildiag the
MDG&A, please refer to the accompanying condensetsalidated financial statements of IDACORP and &Bbwer, and the notes thereto. This discussioatepdhe
MD&A included in the Annual Report on Form 10-K fibre year ended December 31, 2014 , and shouldalsead in conjunction with the information inttheport. The
results of operations for an interim period gergnalll not be indicative of results for the fullewar, particularly in light of the seasonality ol Power's sales volumes,
as discussed below.

IDACORRP is a holding company formed in 1998 whosegipal operating subsidiary is Idaho Power. |DBRP’s common stock is listed and trades on the Newk
Stock Exchange under the trading symbol “IDA.” Idd@ower is an electric utility with a service acesering approximately 24,000 square miles in seuthdaho and
eastern Oregon. ldaho Power provided electridsete approximately 517,000 general business ouste as of March 31, 2015 . As a regulated utilitgny of Idaho
Power's fundamental business decisions are sutbjéue approval of governmental agencies. IdahodPaswinder the jurisdiction (as to rates, sernéoeounting, and
other general matters of utility operation) of tHeho Public Utilities Commission (IPUC), the Pahlitility Commission of Oregon (OPUC), and the Fadl&nergy
Regulatory Commission (FERC). The IPUC and OPU@rdehe the rates that Idaho Power charges to itergébusiness customers. Idaho Power is also uhéer
regulatory jurisdiction of the IPUC, the OPUC, ahd Public Service Commission of Wyoming as toiiseance of debt and equity securities. As a publiity under the
Federal Power Act, Idaho Power has authority tagdanarket-based rates for wholesale energy salierits FERC tariff and to provide transmissiorviees under its
open access transmission tariff (OATT). Idaho Ravees general rate cases, cost adjustment menigraad subject-specific filings to recover itstead providing
service and the costs of its energy efficiency @amhand-response programs, and to seek to earara ogt investment.

Idaho Power generates revenues and cash flowsisiritam the sale and distribution of electrictty customers in its Idaho and Oregon service ae=agell as from the
wholesale sale and transmission of electricityahtnlPower’s revenues and income from operationsudiject to fluctuations during the year due toithpacts of seasonal
weather conditions on demand for electricity, afaillty of water for hydroelectric generation, grichanges, customer usage patterns (which areeffgclarge part by
the condition of the economy across the servica)aend the availability and price of purchased @oand fuel. |daho Power experiences its highetatlrenergy sales
during the summer irrigation and cooling seasoth &ilower peak in the winter that generally restidbm heating demand. IDACORP’s and Idaho Powfarancial
condition are also affected by regulatory decisitmsugh which Idaho Power seeks to recover itssoms a timely basis and earn an authorized retnrinvestment, and
by the ability to obtain financing through the iasae of debt and/or equity securities.

IDACORP’s other subsidiaries include IDACORP Finah&ervices, Inc. (IFS), an investor in affordabtising and historic rehabilitation projects; \Wast Energy
Company, an operator of small hydroelectric gemamgirojects that satisfy the requirements of tbblie Utility Regulatory Policies Act of 1978 (PUR, and
IDACORP Energy Services Co., which is the formenitéd partner of, and successor by merger to, IDRE&nergy L.P., a marketer of energy commoditieswound
down operations in 2003. Idaho Power is the paveitaho Energy Resources Co. (IERCo), a joint wesrtin Bridger Coal Company (BCC), which mines angplies
coal to the Jim Bridger generating plant ownedart py Idaho Power.
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EXECUTIVE OVERVIEW
Management's Outlook and Initiatives

In the Annual Report on Form 10-K for the year ehBecember 31, 2014 , IDACORP's and Idaho Poweatsagement included a brief overview of their outlaod
initiatives for the companies for 2015 and beyantjer the headings "Executive Overview - Managelménitiook" and "2014 Accomplishments and 2015dtiites” in
the MD&A. As of the date of this report, managen®nutlook is consistent with the disclosure irt tregport. Most notably:

* ldaho Power continues to expect positive customawh in its service area, and continues to suppoohomic development initiatives aimed at sustdenkevels
of growth. During the first three months of 2018aho Power's customer count grew by 1,578 custenaed for the twelve months ended March 31, 2048 ,
customer growth rate was 1.6 percent.

» Ildaho Power expects substantial capital investsmavith estimated total capital expenditures hbdillion over the five-year period from 2015dinding
expenditures to date in 2015 ) through 2019.

« Idaho Power continues to actively manage costgetsung opportunities to optimize business pract

* IDACORP remains focused on the previously eshbH long-term target dividend payout ratio ofigtn 50 and 60 percent of sustainable IDACORP egsni
IDACORP's board of directors periodically assessegotential for changes in the dividend amount.

« ldaho Power continues to focus on timely recpw#rcosts and earning a reasonable return on times, including ensuring that its rate design aaglilatory
mechanisms properly reflect economic realities.

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

IDACORP's and Idaho Power's results of operatiomsfinancial condition are affected by regulataperational, weather-related, economic, and othetofs, many of
which are described below.

Timely Regulatory Cost Recovenyfhe price that Idaho Power is authorized to chéogés electric service is a critical factor intdemining IDACORP's and Idaho
Power's results of operations and financial cooditBecause of the significant impact of ratemakiagisions, and in furtherance of its goal of advwsma purposeful
regulatory strategy, ldaho Power has focused oelyimecovery of its costs through filings with tbempany's regulators, and on the prudent managesherpenses and
investments. Certain recent and pending rate pdiege are discussed in IDACORP's and Idaho Powarsial Report on Form 10-K for the year ended Dduem31,
2014 , in "Regulatory Matters" in this MD&A, and Note 3 - "Regulatory Matters" to the condensedsobidated financial statements included in thiorep

In 2014, Idaho Power extended its December 201Holdattlement stipulation, including the provisidospotential sharing of earnings with customenrd for
amortization of additional accumulated deferredestiment tax credits (ADITC) to help achieve a mumm9.5 percent return on year-end equity in th@ddarisdiction
(ldaho ROE). While providing no assurance that edBbwer will obtain a 9.5 percent Idaho ROE in ahthe applicable years, IDACORP and Idaho Powéebe the
ability to amortize additional ADITC under the $ethent stipulation provides an element of earnstgbility for 2015 and potentially through as lag2019, depending
on the usage rate of additional ADITCs during thplizable years.

During 2015, Idaho Power has also submitted se#ferstipulations to the IPUC relating to the operabf the power cost adjustment (PCA) and fixest @justment
(FCA) mechanisms. The proposed settlement stippuigtare intended to more closely align Idaho Pavesist recovery under the mechanisms with the tigieth purpose
of the mechanisms.

Economic Conditions and Customer/Load Growtldaho Power monitors a number of economic indictiocluding employment statistics, growth in cas¢éo numbers,
foreclosure rates, and other housing-related datmational and state scale and within Idaho Pewervice territory. Economic conditions can intgamsumer demand
for electricity, collectability of accounts, thelume of off-system sales, and the need to consamdtimprove infrastructure, purchase power, armgldment programs to

meet customer load demands. Recent economic dewefdp in and around Idaho Power's service areadadhe following:

e According to preliminary Idaho Department of ballata for March 2015 , total employment in theviee area was 467,024, compared with 454,145 ircMa
2014 . The unemployment rate for the service a@a4n0 percent. By comparison, the March 2015 th&mployment rate was 5.5 percent, according to U.S
Department of Labor data.
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* Moody's Analytics forecasts, as of March 2082, percent and 3.8 percent growth in gross aredupt for the service area for 2048d 2016, respective

¢ Residential customer growth for the twelve merghded March 31, 201&as 1.6 percer

« A number of businesses, particularly in the fpodcessing industry, have recently constructedyeiin the process of constructing, sizable féegliin Idaho
Power's service area.

Weather Conditions and Associated Impacts on Reveand Power Supply Coste#/eather and agricultural growing conditions hawtgaificant impact on Idaho
Power's energy sales and the seasonality of ttades. Relatively low and high temperatures resufreater energy use for heating and cooling, ms@dy. During the
agricultural growing season, which in large partws during the second and third quarters, irrggatustomers use electricity to operate irrigagamps, and weather
conditions can impact the timing and degree ofafshose pumps. Idaho Power also has tiered raseasonal rates, which contribute to increaseshtees during
higher-load periods, most notably during the tljodirter of each year when overall customer demahijhest. Milder winter temperatures during thstfyuarter of 2015
compared with the first quarter of 2014 resulted mreduction in sales volumes to residential custsm

In March 2015, Idaho Power submitted a settlem@mtilation to the IPUC relating to the operationtted FCA mechanism, discussed in "Regulatory Msittier this
MD&A, which if approved would replace weather-notiped billed sales in the calculation of the FCAtwactual billed sales. The proposed revision&i¢oRCA, if
approved, would reduce the impact of weather oideesial and small commercial customer revenuesnatdhcome.

Idaho Power's hydroelectric facilities compriserfyeane-half of Idaho Power's nameplate generatagacity. However, the availability and volume géltoelectric
power generated depends on several factors -nthe pack levels in the mountains upstream of Id@bwer's facilities, reservoir storage, springtimevg pack run-off,
base flows in the Snake River, spring flows, rdinfaater leases and other water rights, and otfesther and stream flow considerations. As of #ite df this report,
Idaho Power estimates that its 2015 hydroelectitegation will be between 5.0 million and 7.0 roilimegawatt-hours (MWh). This estimated range coespm 2014
hydroelectric generation of 6.2 million MWh. IdaRower's resource-adjusted median annual hydroelgemneration is 8.5 million MWh.

When hydroelectric generation is reduced, Idahod?anust rely on more expensive generation souméparchased power - but most of the increaseswepsupply
costs are collected from customers through theddatd Oregon PCA mechanisms. Conversely, in penbdseater hydroelectric generation most of treailting decreas
in power supply costs that typically occurs is reéd to customers through the PCA mechanisms.

When favorable hydroelectric generating conditierist for Idaho Power, they also may exist for othacific Northwest hydroelectric facility operador increasing the
available supply of lower-cost power, lowering @@l wholesale market prices, and impacting themae Idaho Power receives from sffstem sales of its excess pou
Conversely, when hydroelectric generating condgiare poor, wholesale market prices may be highetal lower supply, but Idaho Power would generadlye less
surplus energy available for sale into the wholesadrkets at those times. Much of the adversevarédle impact of this volatility is addressed tigh the PCA
mechanisms.

Fuel and Purchased Power Expenskt addition to hydroelectric generation, Idaho Povedies significantly on coal and natural gasuelfits generation facilities and
power purchases in the wholesale markets. Idah@Palso uses physical and financial forward comsréar both electricity and fuel and other hedgstigitegies in order
to manage the risks relating to fuel and powerepeixposures. Fuel costs are impacted by electseaigs volumes, the terms of contracts for fuelhdPower's generation
capacity, the availability of hydroelectric gen@atresources, transmission capacity, energy ahdalayas market prices, and Idaho Power's hedgiogram for
managing fuel costs.

Purchased power costs are impacted by the termmntfacts for purchased power, the rate of exparsialternative energy generation sources suetirad and solar
energy, and wholesale energy market prices. IdamePis obligated to purchase power from some PUB&#eration projects at a specified price regasdi¢she then-
current load demand or wholesale energy markeegrithis increases the likelihood that Idaho Pomittiat times be required to reduce output fromidtser-cost
hydroelectric and fossil fuel-fired generation neses and may be required to sell in the wholegsateer market the power it purchases from PURPAeutsjat a
significant loss. Integration of less reliable gimhittent, non-dispatchable resources into IdahegPs portfolio also creates a number of complearafional challenges
and risks that Idaho Power must address. Notafilggration of these sources of power into Idahoé®wportfolio does not eliminate Idaho Power'sdnteeconstruct
facilities and infrastructure that provide reliablewer. For instance, at the time Idaho Power redds all-time system peak demand of 3,407 MWuwp 4, 2013, wind
resources on ldaho Power's system, representirgiiyo675 MW of nameplate capacity, were contribgittmly 57 MW of power due to lack of wind. Incresse
federally mandated PURPA power purchases haveibaoted to increases in customer rates.
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The Idaho and Oregon PCA mechanisms mitigate gelpart the potential adverse impacts of fluctuegtio power supply costs to ldaho Power, includingstantially all
of the Idaho-jurisdiction PURPA power purchase sost

Regulatory and Environmental Compliance Costs angdenditures:ldaho Power is subject to extensive federal ane asvs, policies, and regulations, as well as
regulatory actions and audits by agencies and g@&rnmental agencies, including the FERC and\ibveh American Electric Reliability Corporation. @pliance with
these requirements directly influences Idaho Peaspérating environment and may significantly iasesldaho Power's operating costs. Further, patentinetary and
non-monetary penalties for a violation of appliealaiws or regulations may be substantial. Accorlgliigaho Power has in place numerous compliandieips and
initiatives to help ensure compliance, and perialtijcevaluates and updates those policies andiiviéis.

In particular, environmental laws and regulatiores/framong other things, increase the cost of oppgrgeneration plants and constructing new faesitrequire that Idat
Power install additional pollution control devicasexisting generating plants, or require that tdBower cease operating certain generation pleotsnstance, the
Boardman coal-fired power plant, in which Idaho Bowwns a 10-percent interest, is scheduled tcecs@a-fired operations by the end of 2020, thasitet for which
was driven in large part by the substantial cogtrofironmental controls. Additionally, the U.S. Ehommental Protection Agency (EPA) recently issaqutoposed rule
under Section 111(d) of the Clean Air Act intendiededuce carbon dioxide emissions from the powetos, which could significantly increase costshia industry and
customer rates. Idaho Power expects to spend #deoalsle amount on environmental compliance androtsnin the next decade. As legislation and retijuris
concerning greenhouse gas emissions develop, Baer will continue to assess, to the extent detexrbhe, the potential impact on the costs to gaaeaad purchase
power, as well as the willingness of joint ownefrpawer plants to fund any required pollution cohgquipment upgrades in lieu of plant retirementanversion to other
fuel sources.

Summary of Financial Results

Three months ended

March 31,
2015 2014
Idaho Power net income $ 23,46: $ 27,90(
Net income attributable to IDACORP, Inc. $ 2343( % 27,404
Average outstanding shares — diluted (000's) 50,26( 50,17¢
IDACORP, Inc. earnings per diluted share $ 047 $ 0.5t

The table below provides a reconciliation of nebime attributable to IDACORP for the three-monthigeeended March 31, 2015 to the same period irtZ@&éms are in
millions and are before tax unless otherwise noted)

Three months ended

Net income attributable to IDACORP, Inc. - March 31, 2014 $ 27.4
Change in Idaho Power net income:
Decreased sales volumes attributable to usageugtamer, net of associated power supply costs &#fdrRechanism impacts (2.5)
Increased sales volumes attributable to custonwertfr net of associated power supply costs and P@ghanism impacts 1.9
Increase in other operating and maintenance expense 3.0
Increase in depreciation expense (1.2
Other changes in operating revenues and experees, n (2.0
Decrease in Idaho Power operating income (5.9
Changes in other non-operating income and expenses (1.9
Decrease in additional amortization of ADITC (2.0
Decrease in other income tax expense 3.5
Total decrease in Idaho Power net income (4.9
Other changes (net of tax) 0.4
Net income attributable to IDACORP, Inc. - March 31, 2015 $ 23.4
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First Quarter 2015 Net Income

IDACORP's net income decreased $4.0 million forfitet quarter of 2015 when compared with the saeréod in the prior year. The decrease is drivemarily by a
reduction of $5.8 million in Idaho Power’s operatincome, partially offset by reduced income tagense.

The unusually mild weather in Idaho Power’s serv@etory during the first quarter of 2015 redueddctricity sales compared to the same periotderptior year, which
negatively impacted operating income by $2.5 millimcreased thermal plant maintenance and hydroel®perating expenses, mostly due to timing imithe calendar
year, combined to reduce first quarter operatirgtime by $3.0 million compared with last year. lditidn, depreciation expense increased $1.2 milliargely the result
of capital additions. Partially offsetting thes@ative factors was Idaho Power’s continued custgmewth, which contributed $1.9 million to operafimcome.

Lower pre-tax income when compared with the fiksaer of 2014 resulted in a $3.5 million reductioincome tax expense. The first quarter of 20%4 ancluded a
$950 thousand benefit from additional ADITC amatian (subsequently reversed in the second quair@®14), while no additional amortization was neleml during the
first quarter of 2015.

Key Operating and Financial Metric Estimates for Ful-Year 2015

As of the date of this report, IDACORP’s and Id&@wer’s estimates for 2015 are as follows (in wril§):

2015 Estimates

Current @ Previous®
Idaho Power Operating & Maintenance Expense No Change $340-$350
Idaho Power Additional Amortization of ADITC No Change None
Idaho Power Capital Expenditures, excluding AFUDC No Change $300-$310
Idaho Power Hydroelectric Generation (MWH) 5.0-7.0 7.0-9.0

® As of April 30, 2015.
@As of February 19, 2015, the date of filing IDACORRBNd Idaho Power's Annual Report on Form 10-KHeryear ended December 31, 2014.
©Based on reservoir storage levels and forecastatheeconditions as of the date of this report.

RESULTS OF OPERATIONS

This section of MD&A takes a closer look at thersiigant factors that affected IDACORP’s and Id&mwer’s earnings during the three months ended Mat¢ 2015 .
In this analysis, the results for the three moetided March 31, 2015 are compared with the saniedsen 2014 .

Utility Operations
The table below presents Idaho Power’s energy sal@supply (in thousands of MWh) for the three therended March 31, 2015 and 2014 .

Three months ended

March 31,
2015 2014

General business sales 3,11z 3,18¢
Off-system sales 53t 81€
Total energy sales 3,647 4,002
Hydroelectric generation 1,81¢ 1,55t
Coal generation 1,01C 1,56:
Natural gas and other generation 20¢ 39t
Total system generation 3,037 8 5ilg
Purchased power 762 73¢€
Line losses (159 (249)
Total energy supply 3,647 4,00z
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Sales Volume and GeneratioiGeneral business sales volume decreased 2 peocghefquarter when compared with the same penidida prior year, resulting largely
from reduced sales to residential customers. Theedse in residential customer usage is largefpatable to milder temperatures in 2015 than if2@vhich reduced
electricity demand for heating purposes.

Off-system sales volume decreased 34 percent édiirt quarter of 2015 when compared with the fixgarter of the prior year. Favorable wholesalekeiaconditions
early in 2014 provided more opportunities to maiespstem sales during the first quarter of 201dntim the first quarter of 2015. Idaho Power opstdis generation
facilities to take advantage of those 2014 whotesarket conditions, which did not exist to the sdavorable level in the first quarter of 2015.

The lower system load demand combined with incibageroelectric generation led to a decreasedatitin of coal and natural gas-fired generatiothéfirst quarter of
2015 when compared with the prior year. Hydroeledeneration was 17 percent higher in the firstrtgr of 2015, resulting from more favorable hydgit conditions
early in 2015.

The financial impacts of fluctuations in off-systeaes, purchased power, fuel expense, and othegrmupply-related expenses are addressed in Baler's Idaho and
Oregon PCA mechanisms, which are described below.

General Business RevenuesThe table below presents Idaho Power’s genersihbas revenues and MWh sales volumes for the thoe¢hs ended March 31, 2015 and
2014 and the number of customers as of March 315 206d 2014 .

Three months ended

March 31,
2015 2014
Revenue
Residential $ 130,85 $ 133,86:
Commercial 74,67( 70,06(
Industrial 43,54¢ 42,82¢
Irrigation 1,99¢ 667
Total 251,07( 247,41¢
Deferred revenue related to HCC relicensing AFUBC (2,589 (2,589
Total general business revenues $ 248,48t $ 244,83:
Volume of Sales (MWh)
Residential 1,30¢ 1,40t
Commercial 1,001 97¢€
Industrial 782 79¢€
Irrigation 24 7
Total MWh sales 3,112 3,18¢
Number of customers at period end
Residential 429,19¢ 423,07.
Commercial 67,59( 66,75¢
Industrial 121 11F
Irrigation 19,85¢ 19,46(
Total customers 516,76¢ 509,40t¢

“as part of its January 30, 2009 general rate cederothe IPUC is allowing Idaho Power to recover allowance for funds used during constructionRE) on construction work in progress related ® HCC
relicensing process, even though the relicensinggss is not yet complete and the costs have eotfn@ved to electric plant in service. Idaho Poweollecting approximately $10.7 million annuaiythe Idaho
jurisdiction, but is deferring revenue recognitmfithe amounts collected until the license is islsaled the accumulated license costs are placeshics.

Changes in rates and changes in customer dematigegoemary reasons for fluctuations in generalibess revenue from period to period. The onlyrieteate change
impacting general business revenue for the comparperiod was the 2014 Idaho PCA rate change,wvigs effective June 1, 2014. The estimated arredafiet rate
impact of the 2014 PCA rate increase is $11.1 omllHowever, that $11.1 million net PCA rate inaegeflected the application of $20 million of duspldaho energy
efficiency rider funds returned to customers thiotlge PCA, resulting in a net revenue impact ofragipately $31.1 million.
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The primary influences on customer demand for gttt are weather and economic conditions. Extréemeperatures increase sales to customers whdegtaaty for
cooling and heating, while moderate temperaturesedse sales. Precipitation levels and the timfrgexipitation during the agricultural growing sea also affect sales
to customers who use electricity to operate irfagapumps. Rates are also seasonally adjustedas@titon a tiered rate structure that providesifdren rates during peak
load periods. The seasonal and tiered rate stestontribute to seasonal fluctuations in reveamesearnings. For purposes of illustration, Bdideho weather-related
information for the three months ended March 31,528nd 2014 is presented in the table that follows.

Three months ended

March 31,
2015 2014 Normal
Heating degree-day? 2,07: 2,37( 2,48(

Cooling degree-day¥ — — —
WHeating and cooling degree-days are common meassegkin the utility industry to analyze the deméorcelectricity and indicate when a customer wouse electricity for heating and air conditionifg.
degree-day measures how much the average dailyetatnpe varies from 65 degrees. Each degree ofexatyye above 65 degrees is counted as one cal#grge-day, and each degree of temperature below 65
degrees is counted as one heating degree-day. Biie, Idaho weather conditions are not necegsafiresentative of weather conditions throughdahb Power's service area, the greater Boise asethd
majority of Idaho Power's customers.

General business revenue increased $3.7 milliothfofirst quarter of 2015 , compared with the saegod in 2014 . Specific factors affecting gehérssiness revenues
during the period are discussed below.

+ Rates Rate changes combined to increase general lassiaeenue by $12.0 million in the first quartempared with the same period in 2014. The revenue
impact of the rate changes was partially offseasgociated changes in operating expentdeho PCA amortization expense increased $4.6amifor the quarte
when compared with the same period in 2014 dukdahanges in the corresponding Idaho PCA trueatgpin the comparative periods.

» Customers Customer growth increased general business uveviep $2.6 million when compared with the first qaaof 2014. Total customers increased 1.6
percent during the twelve months ended March 31520

* Usage Lower usage (on a per customer basis), primasilyesidential customers, decreased general lassiegenue for the quarter by $10.9 million when
compared with the same period in 2014 as a resufilder temperatures during 2015 (and therefoss kEectricity demand for heating).

Off-System Sales: Off-system sales consist primarily of long-terates contracts and opportunity sales of surpluesygnergy. The table below presents Idaho Power's
off-system sales for the three months ended Mat¢t2@15 and 2014 .

Three months ended

March 31,
2015 2014
Revenue $ 13,01¢ % 29,21(
MWh sold 53t 81€
Revenue per MWh $ 24.3: % 35.8(

For the first quarter of 2015, off-system salesreie decreased by $16.2 million , or 55 perceompared with the same period in 2014. Sales voludrereased 34
percent for the quarter, as 2014 sales were well@bhormal and benefited from favorable market @k, at times, for selling power off-system. &Jshe average price
of off-system sales transactions for the firstéhmeonths of 2015 were 32 percent lower than fofiteethree months of 2014.

Other Revenues: The table below presents the components of ettvenues for the three months ended March 31, 2045014 .

Three months ended

March 31,
2015 2014
Transmission services and other $ 12,92¢ % 13,55¢
Energy efficiency 4,341 4,72¢
Total other revenues $ 17,26¢ % 18,27¢
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Other revenue decreased $1.0 million in the fitstrter of 2015 compared with the same period iM20he decreases primarily related to lower tragsion revenue and
lower utilization of energy efficiency programs wheompared with the same period in the prior year.

Most energy efficiency activities are funded throwgrider mechanism on customer bills. Energyciefficy program expenditures funded through the ade reported as
an operating expense with an equal amount of reeerecorded in other revenues, resulting in nanmgact on earnings. The cumulative variance betvesg@enditures
and amounts collected through the rider is recoeded regulatory asset or liability pending futcodlection from, or obligation to, customers. Ability balance indicates
that Idaho Power has collected more than it hastspel an asset balance indicates that Idaho Peagespent more than it has collected.

Purchased Power The table below presents Idaho Power’s purchpeeer expenses and volumes for the three monthededdrch 31, 2015 and 2014 .

Three months ended

March 31,
2015 2014
Expense
PURPA contracts $ 26,40: $ 28,691
Other purchased power (including wheeling) 16,56: 15,09¢
Total purchased power expense $ 42,968 $ 43,79¢
MWh purchased
PURPA contracts 44C 49¢€
Other purchased power 322 242
Total MWh purchased 762 73¢
Cost per MWh from PURPA contracts $ 60.0C $ 57.8¢€
Cost per MWh from other sources $ 51.2¢ $ 62.3¢
Weighted average - all sources $ 56.31 $ 59.3¢

Purchased power expense decreased $0.8 millio percent , in the first quarter of 2015 compawéth the same period in 2014 . The decrease fofitstequarter of
2015 was due to a lower average price, partiafiyedy higher volumes purchased.

The purchased power cost per MWh often exceedsftfeystem sales revenue per MWh because Idaho Rgeverally needs to purchase more power duringyhlead
periods than during light load periods, and corelgrbas less energy available for off-system sdilesig heavy load periods than light load peridgtsergy prices are
typically higher during heavy load periods thanidgiight load periods. Also, in accordance witlatd Power's risk management policy, Idaho Power poaghase or se
energy several months in advance of anticipatedeatgl The regional energy market price is dynaarid additional energy purchase or sale transactimisdaho Power
makes at current market prices may be noticealffigrdnt than the advance purchase or sale transggtices. Most of the non-PURPA purchased powdrsastantially
all of the PURPA power purchase costs are recovwhredgh base rates and Idaho Power's PCA mechsanism
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Fuel Expense: The table below presents Idaho Power's fuel expemnd generation at its thermal generating planthe three months ended March 31, 2015 and 2014

Three months ended

March 31,
2015 2014
Expense
Coal® $ 2417.  $ 41,03¢
Natural gas and other thermal 7,304 14,29:
Total fuel expense $ 31,47¢  $ 55,327
MWh generated
Coal® 892 1,56
Natural gas and other thermal 20¢ 39t
Total MWh generated 1,101 1,95¢
Cost per MWh - Coal $ 27.1C % 26.2¢
Cost per MWh - Natural gas and other thermal $ 349t $ 36.1¢
Weighted average, all sources $ 285¢ % 28.2¢

® Excludes 118 MWh of generation from the Jim Bridgewer plant for which costs were capitalized dgfi@asibility testing of capital projects under tamplation.

Most fuel supply contracts are subject to changgriblished indexes that are closely related terias and supplies, labor, and diesel costs. tlitiad to commodity
(variable) costs, both natural gas and coal expierchede costs that are more fixed in nature femis such as capacity charges, transportation,ushédéndling. Period to
period variances in fuel expense per MWh are naliteimpacted by these fixed charges when generatitput is substantially different between the peoiods;
however, natural gas commodity prices decreasetfisigntly between the first quarter of 2014 ane finst quarter of 2015, largely offsetting the imep of higher per-unit
fixed costs.

Fuel expense decreased $23.9 million , or 43 pérdarthe first quarter of 2015, compared with siaene period in 2014. The decrease was due tolgssat from the
thermal plants, as MWh generated at these plactedsed 35 percent due to lower system load dembndddition, commodity costs were lower in 2015w compared
with the same period in 2014.

PCA Mechanisms |daho Power's power supply costs (primarily pasgd power and fuel, less off-system sales) cansignificantly from year to year. Volatility of
power supply costs arises from factors such asheeabnditions, wholesale market prices and voluaig®wer purchased and sold in the wholesale ntsrkdaho
Power's hydroelectric and thermal generation vokiarel fuel costs, generation plant availability] estail loads. To address the volatility of powapply costs, Idaho
Power's PCA mechanisms in the Idaho and Oregosdigtions allow Idaho Power to recover from or refio customers most of the fluctuations in powsgpdy costs.
In the Idaho jurisdiction, the PCA includes a amsbenefit sharing ratio that allocates the deoratiin net power supply expenses between custd@ersercent) and the
company (5 percent), with the exception of PURPgopurchases and demand response program incentilach are allocated 100 percent to customersai of
the PCA mechanisms, the primary financial impaésoaver supply cost variations is that cash is mpaitlbut recovery from customers does not occu arftiture period,
or cash that is collected is refunded to custonmeasfuture period, resulting in fluctuations inesgting cash flows from year to year. The followtagle presents the
components of the Idaho and Oregon PCA mechanisntké three months ended March 31, 2015 and 2014 .

Three months ended

March 31,
2015 2014
Idaho power supply cost accrual $ 10,36: $ 2,201
Amortization of prior year authorized balances 17,39: 12,81¢
Total power cost adjustment expense $ 27,758 $ 15,02¢

The power supply accruals represent the portich@power supply cost fluctuations accrued undeP8A mechanisms. When actual power supply costiaer than
the amount forecasted in PCA rates, which was dlse éor the first quarter of both 2015 and 2014stobthe difference is accrued. The amortizatibthe prior year's
balances represents the offset to the amounts bellegted or refunded in the current PCA year thaite deferred or accrued in the prior PCA yea {theup componer
of the PCA). See "Regulatory Matters" in this MD&#d Note 3 - "Regulatory Matters" to the condensed
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consolidated financial statements included in thjrt for a description of the IPUC's review af thue-up component of the PCA mechanism.

Other Operations and Maintenance Expense®ue primarily to the timing of scheduled maintece outages for generation facilities and hydrdgteoperating
expenses, other O&M expense increased $3.0 milliod,percent, for the quarter as compared witrstitee period in 2014.

Income Taxes

IDACORP's and Idaho Power's income tax expensthéothree months ended March 31, 2015, when competk the same period in 2014, decreased $2.6omiéind
$2.5 million, respectively, primarily as a resuit(a) lower Idaho Power pre-tax earnings and (badditional ADITC amortization being recorded dgrihe first quarter
of 2015 compared to $950 thousand of additionalrtization recorded in the first quarter of 2014 ¢dlwhich was subsequently reversed in the secpradter of 2014).
For information relating to IDACORP's and |daho o'w computation of income tax expense and estirataual effective tax rate, see Note 2 - “IncorageB” to the
condensed consolidated financial statements indlidéhis report.

LIQUIDITY AND CAPITAL RESOURCES
Overview

Idaho Power has been pursuing significant enhancente its utility infrastructure in an effort togsure an adequate supply of electricity, to progeleice to new
customers, and to maintain system reliability. him&ower's existing hydroelectric and thermal gati@n facilities also require continuing upgraded aomponent
replacement. Idaho Power expects these substaapidhl expenditures to continue, with estimatedltcapital expenditures of $1.5 billion over the-year period from
2015 (including expenditures to date in 2015 ) tiglo 2019.

Idaho Power funds its liquidity needs for capitgbenditures through cash flows from operationst déflerings, commercial paper markets, credit faes, and capital
contributions from IDACORP. ldaho Power periodigdiles for rate adjustments for recovery of ofgrg costs and capital investments to provide fhygootunity to aligr
Idaho Power's earned returns with those allowexkgulators. Idaho Power uses operating and cdpitiiets to control operating costs and capital ediperes. During
2015, Idaho Power has continued its efforts tonojze operations, control costs, and generate dpgreash inflows to meet operating expenditurestridoute to capital
expenditure requirements, and pay dividends toetitéders.

As of April 24, 2015 , IDACORP's and Idaho Powexsess to debt, equity, and credit arrangemenisded:

» their respective $125 million and $300 million réwing credit facilities

* IDACORP's shelf registration statement filedhtite U.S. Securities and Exchange Commission (®@Jay 22, 2013, which may be used for the isseiaric
debt securities and common stock, including up tailBon shares of IDACORP common stock availaldeissuance under IDACORP's sales agency agreement
executed in July 2013;

« ldaho Power's shelf registration statement, filétth whe SEC jointly with IDACORP on May 22, 2013hiwh may be used for the issuance of first mortdageds
and debt securities; $250 million is availableifsuance under a selling agency agreement exeicudedly 2013 and pursuant to state regulatory aitth@nd

» IDACORP's and Idaho Power's issuance of comrakepaiper, which may be issued up to an amount équié available credit capacity under their resipe
credit facilities.

IDACORP and Idaho Power monitor capital market$witview toward opportunistic debt and equity teati®ns, taking into account current and poteffitiaire long-
term needs. As a result, IDACORP may issue dehirg&s or may issue common stock under the exjstomtinuous equity program, and Idaho Power msyeislebt
securities, if the companies believe terms avalabthe capital markets are favorable and thatisses would be financially prudent. Idaho Powso @leriodically
analyzes whether partial or full early redemptiéome or more existing outstanding series of finstrtgage bonds is desirable, and in some casesefiagnce
indebtedness with new indebtedness issued with fascgable terms, including interest rates lowamtithe series being redeemed.

On March 6, 2015, Idaho Power issued $250 millioprincipal amount of 3.65% first mortgage bond=i&s J, maturing on March 1, 2045. In March 20d&ho Power
issued a notice of redemption to redeem, prior &tunity, its $120 million in principal amount of®5% first mortgage bonds, medium-term notes diye2018. The
redemption was effective on April 23, 2015. In ademce with the redemption provisions of the oddjterms of the notes, the redemption included maytrby Idaho
Power of a make-whole premium of $17.9 million.Hd&ower expects that the make-whole premium edult in a current income tax deduction, which uidaho
Power's regulatory flow-through tax accounting wibduce an income tax
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benefit of approximately $7 million to be recordadhe second quarter of 2015. Idaho Power alse@&sgo receive an incremental net benefit tomeirne as a result of
the lower interest rate of the notes issued in M&@15 compared to the interest rate associatddtiétredeemed notes. Idaho Power used a portithre afet proceeds of
the March 2015 sale of first mortgage bonds, mediemm notes to effect the redemption.

Based on planned capital expenditures and operatidgnaintenance expenses for 2015 , the compleliese they will be able to meet capital requirateeand fund
corporate expenses during at least the next twebseths with a combination of existing cash and afpeg cash flows generated by Idaho Power's utlitginess.
IDACORP and Idaho Power would expect to meet amytdlerm cash shortfall with existing credit fatids and expect to continue to manage short-teqoidity through
commercial paper markets.

IDACORP and Idaho Power seek to maintain capitatsiires of approximately 50 percent debt and 50quet equity, and maintaining this ratio influent®@4CORP's
and ldaho Power's debt and equity issuance desisfaof March 31, 2015 , IDACORP's and Idaho P&eapital structures as applicable for debt conenaere as
follows:

IDACORP Idaho Power
Debt 49% 51%
Equity 51% 49%

The ratios above do not reflect the redemption1@million in principal amount of Idaho Power'§85% first mortgage bonds, medium-term notes diye2018, which
was effective subsequent to the end of the firattgu of 2015.

IDACORP and Idaho Power generally maintain theghcand cash equivalents in highly liquid investreestich as U.S. Treasury Bills, money market fuadd,bank
deposits.

Operating Cash Flows

IDACORP's and Idaho Power's operating cash infléarsthe three months ended March 31, 2015 were $i0ion and $121 million , respectively, increasdst9
million and $24 million, respectively, compared wthe same period in 2014 . With the exceptiooash flows related to income taxes, IDACORP’s ofiregecash flows
are principally derived from the operating cashvBoof Idaho Power. Significant items that affecteel comparability of the companies' operating dbmshs in the first
three months of 2015 compared with the same p@mi@@14 were as follows:

* A %4 million decrease of net income over the finsee months of 2015 when compared with the samed® 2014
« Changes in regulatory assets and liabilitiessttyaelated to the relative amounts of power syppists deferred and collected under the Idaho R@ghanism,
increased operating cash flows by $7 million.
* Changes in deferred taxes and in taxes accruedeariVable combined to increase cash flows by $illlomwhen compared with the same period in 2
* Changes in working capital balances due primaailirhing, as follows
o accounts receivable decreased over the first thi@ehs of 2015 compared with an increase in 20fcteasing operating cash flows by $8 mill
o the change in other current assets — which irecphrdpayments, accrued unbilled revenues, and islatesupplies, and fuel stock — was flat overfitst
three months of 2015 compared with significant idesl in these balances during the same periodlid,2@ducing cash flows by $13 million; and
o other current liabilities — which include non-émtive accrued compensation, customer depositgjetinterest, and other miscellaneous liabilities
increased during the first three months of 201%b§ million compared with smaller increases in ¢ghealances during the same period in 2014,
increasing cash flows by $8 million.
» Increases in cash related to changes in othleitities of $11 million, mostly related to lorigrm performance deposits received from PURPA goigiects

Investing Cash Flows

Investing activities consist primarily of capitadpenditures related to new construction and impmoass to Idaho Power’s generation, transmissioth distribution
facilities. IDACORP’s and Idaho Power’s net invegtcash outflows for the three months ended M&i2015 were $77 million . Investing cash outfldams2015 and
2014 were primarily for construction of utility rafstructure needed to address Idaho Power’s a¢amg and equipment, customer growth, and environatemd
regulatory compliance requirements.
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Financing Cash Flows

Financing activities provide supplemental cashofath day-to-day operations and capital requiremastseeded. Idaho Power funds liquidity needsdgpital investment,
working capital, managing commodity price risk, atder financial commitments through cash flowsrfroperations, debt offerings, commercial paper etaricredit
facilities, and capital contributions from IDACORIDACORP funds its cash requirements, such as paywof taxes, capital contributions to Idaho Powed non-utility
expenses allocated to IDACORP, through cash floarm foperations, commercial paper markets, salesmimon stock, and credit facilities.

IDACORP’s and Idaho Power's financing cash infldarsthe three months ended March 31, 2015 were $#8®n and $221 million , respectively, primarifglated to
Idaho Power's issuance on March 6, 2015, of $28@min first mortgage bonds. Financing cash ftoiw 2015 also included the payment of $24 millidrlividends on
common stock and a $12 million net increase in cencial paper borrowings.

Financing Programs and Available Liquidity

IDACORP Equity ProgramsOn July 12, 2013, IDACORP entered into a Sales Agéxgreement with BNY Mellon Capital Markets, LLBN'YMCM), under which
IDACORP may offer and sell up to 3 million sharést® common stock from time to time through BNYMCA4 IDACORP's agent. IDACORP has no obligatioretb s
any minimum number of shares under the Sales Agagecgement. As of the date of this report, 3 millghares of IDACORP common stock remain availaiieséle
under the Sales Agency Agreement with BNYMCM. Adlaf date of this report, IDACORP does not expeéssue any shares of its common stock under thes Sa
Agency Agreement during 2015.

Effective July 1, 2012, IDACORP discontinued or@ilrssuances of common stock and instructed thegadaninistrators to use market purchases of IDACO&RmMon
stock for purposes of acquiring IDACORP common Istioc the IDACORP, Inc. Dividend Reinvestment artdck Purchase Plan and the Idaho Power Company
Employee Savings Plan. However, IDACORP may deteerai any time to resume original issuances of comstock under those plans. As noted above, anriamto
component of that determination will be IDACORRsl ddaho Power's capital structure.

Idaho Power First Mortgage Bond: Idaho Power's issuance of long-term indebtedisessbject to the approval of the IPUC, OPUC, an¥ing Public Service
Commission (WPSC). In April 2013, Idaho Power reediorders from the IPUC, OPUC, and WPSC authaildiaho Power to issue and sell from time to timpea
$500 million in aggregate principal amount of debturities and first mortgage bonds, subject talitioms specified in the orders. Authority from t#RJC was through
April 9, 2015. However, on April 1, 2015, the IPW@@proved a two-year extension through April 9, 2@&bhtinuing Idaho Power's authorization to issue sell from
time to time debt securities and first mortgagedsoiThe OPUC's and WPSC's orders do not imposeedlitnitation for issuances, but the OPUC ordersdogose a
number of other conditions, including a maximunerest rate limit of seven percent.

On July 12, 2013, Idaho Power entered into a SpMgency Agreement with eight banks named in thre@gent in connection with the potential issuanmzksale from
time to time of up to $500 million in aggregatengipal amount of first mortgage bonds, Series Ji¢S& Notes), under Idaho Power’s Indenture oftlyage and Deed of
Trust, dated as of October 1, 1937, as amendeduppemented (Indenture). Also on July 12, 2018htdPower entered into the Forty-seventh Suppleahbrdenture,
dated as of July 1, 2013, to the Indenture. ThéyFseventh Supplemental Indenture provides for,regmther items, the issuance of up to $500 miliioaggregate
principal amount of Series J Notes. As of the détihis report, $250 million remained on Idaho Pda/&elling Agency Agreement for the issuance st finortgage
bonds, including Series J Notes, or debt securities

The issuance of first mortgage bonds requiresltiedito Power meet interest coverage and securitigpoms set forth in the Indenture. Future issuarafdirst mortgage
bonds are subject to satisfaction of covenantssandrity provisions set forth in the Indenture, ketuiconditions, regulatory authorizations, and c@rgs contained in
other financing agreements.

The Indenture limits the amount of first mortgagadis at any one time outstanding to $2.0 billiord as a result the maximum amount of first mortdameds |daho
Power could issue as of March 31, 2015 was limiteabproximately $159 million. Idaho Power may #ase the $2.0 billion limit on the maximum amouifirst
mortgage bonds outstanding by filing a supplement®@nture with the trustee as provided in the inidee of Mortgage and Deed of Trust. Separately)nidenture also
limits the amount of additional first mortgage beribat Idaho Power may issue to the sum of (aptimeipal amount of retired first mortgage bondd &n) 60 percent of
total unfunded property additions, as defined mltidenture. As
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of March 31, 2015 Idaho Power could issue approteipa1.3 billion of additional first mortgage bantased on retired first mortgage bonds and toteinded property
additions.

IDACORP and Idaho Power Credit Facilitie: IDACORP and Idaho Power have $125 million and $80i0on credit facilities, respectively. Each ofetleredit facilities
may be used for general corporate purposes and eatiahpaper back-up. IDACORP's facility permitsrovings under a revolving line of credit of upfb25 million at
any one time outstanding, including swingline loansto exceed $15 million at any time and lettefreredit not to exceed $50 million at any time AGORP's facility
may be increased, subject to specified condititm$150 million. Idaho Power's facility permits bmwvings through the issuance of loans and stanetbgrs of credit of up
to $300 million at any one time outstanding, inéhgdswingline loans not to exceed $30 million ay ane time. Idaho Power's facility may be increasetbject to
specified conditions, to $450 million. Other teramsl conditions of the credit facilities are desetilin IDACORP's and Idaho Power's Annual Repofform 10K for the
year ended December 31, 2014, in Part II, IteniMDB&A - Liquidity and Capital Resources."

Each facility contains a covenant requiring eacmpgany to maintain a leverage ratio of consolidaelébtedness to consolidated total capitalizatoueéto or less than
65 percent as of the end of each fiscal quartedtetarmining the leverage ratio, “consolidated btddness” broadly includes all indebtedness oféspective borrower
and its subsidiaries, including, in some instanzeebtedness evidenced by certain hybrid secsiffiie defined in the credit agreement). “Consatidastal capitalization”
is calculated as the sum of all consolidated ineldiéss, consolidated stockholders' equity of tmt@r and its subsidiaries, and the aggregatesvaflwutstanding
hybrid securities. At March 31, 2015, the leveregf@s for IDACORP and Idaho Power were 49 peremick 51 percent , respectively. IDACORP's and Id2twer's
ability to utilize the credit facilities is condithed upon their continued compliance with the lagerratio covenants included in the credit fae#itiwhich could limit the
ability of the companies to issue first mortgagedsand debt securities. There are additional Gnwsnsubject to exceptions, that prohibit cena@rgers, acquisitions,
and investments, restrict the creation of certains, and prohibit entering into any agreementsicéisg dividend payments from any material sukzsigl At March 31,
2015, IDACORP and Idaho Power believe they werenimpliance with all facility covenants. FurthdbDACORP and Idaho Power do not believe they wilirbeiolation
or breach of their respective debt covenants duhiegiext twelve months.

Without additional approval from the IPUC, the OPW@d the WPSC, the aggregate amount of gkamt-borrowings by Idaho Power at any one timetaotiing may nc
exceed $450 million.

IDACORP and Idaho Power Commercial Papel  DACORP and Idaho Power have commercial paper pragrunder which they issue unsecured commerciar peagies
up to a maximum aggregate amount outstanding atimr@ynot to exceed the available capacity undeir tlespective credit facilities, described abdiACORP's and
Idaho Power's credit facilities are available te tompanies to support borrowings under their coroi@epaper programs. The commercial paper issisaeused to
provide an additional financing source for the camips' short-term liquidity needs. The maturitiethe commercial paper issuances will vary, but matyexceed 270
days from the date of issue. Individual instrumeratsy a fixed rate during their respective teraijough the interest rates are reflective of eurnearket conditions,
subjecting the companies to fluctuations in interates.

Available Short-Term Borrowing Liquidity

The table below outlines available short-term baing liquidity as of the dates specified.

March 31, 2015 December 31, 2014
IDACORP @ Idaho Power IDACORP @ Idaho Power
Revolving credit facility $ 125,000 $ 300,00 $ 125,000 $ 300,00(
Commercial paper outstanding (43,400 — (31,300 —
Identified for other us& — (24,245 — (24,24%)
Net balance available $ 81,60( $ 275,75  $ 93,70C % 275,75!

@ Port of Morrow and American Falls bonds that Id&uaver could be required to purchase prior to nitgtunder the optional or mandatory purchase piowis of the bonds, if the remarketing agent forlibads
is unable to sell the bonds to third parties.
@ Holding company only.
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At April 24, 2015 , IDACORP had no loans outstamdimder its credit facility and $35.7 million ofromnercial paper outstanding, and Idaho Power hddarcs
outstanding under its credit facility and no comaedrpaper outstanding. The table below preserdgiadal information about short-term commerciappaborrowing
during the three months ended March 31, 2015 .

Three months ended
March 31, 2015

IDACORP @ Idaho Power

Commercial paper:
Period end:

Amount outstanding $ 43,400 $ =

Weighted average interest rate 0.5¢% —%
Daily average amount outstanding during the period $ 27,15, % =
Weighted average interest rate during the period 0.48% —%
Maximum month-end balance $ 43,400 $ —

®Holding company only.
Impact of Credit Ratings on Liquidity and Collateral Obligations

IDACORP’s and Idaho Power’s access to capital ntarkecluding the commercial paper market, andr tresipective financing costs in those markets, dépé part on
their respective credit ratings. There have beechanges to IDACORP's or Idaho Power's ratingatings outlook by Standard & Poor’s Ratings Sexsior Moody’s
Investors Service from those included in the comgmnnual Report on Form 10-K for the year enBedember 31, 2014However, any rating can be revised upwal
downward or withdrawn at any time by a rating ageifi@ decides that the circumstances warrantchenge.

Idaho Power maintains margin agreements relatinig twholesale commodity contracts that allow perfance assurance collateral to be requested obrapdsted with
certain counterparties. As of March 31, 2015 htwlRower had posted no performance assuranceetallaShould Idaho Power experience a reductiots icredit rating
on its unsecured debt to below investment graddyddPower could be subject to requests by its vghtdecounterparties to post additional performasseirance
collateral, and counterparties to derivative instents and other forward contracts could requestddiate payment or demand immediate ongoing fulydai
collateralization on derivative instruments andtcacts in net liability positions. Based upon Iddower’s current energy and fuel portfolio and keaconditions as of
March 31, 2015 , the amount of additional colldtérat could be requested upon a downgrade to bileestment grade is approximately $7.0 millioro minimize
capital requirements, ldaho Power actively monitrportfolio exposure and the potential expogaradditional requests for performance assurantateml through
sensitivity analysis.

Capital Requirements
Idaho Power's construction expenditures, excluditf@yvance for funds used during construction (AFYD&ere $76 million during the three months endeatd¥ 31,

2015 . The table below presents Idaho Powersatgid cash requirements for construction, excludiRgDC, for 2015 (including amounts incurred to@jahrough
2019 (in millions of dollars).

2015 2016 2017-2019
Ongoing capital expenditures (excluding item lisbetbw in this table) $255260 $285290 $850905
Jim Bridger plant selective catalytic reduction ipguent 4550 1520 20-25
Total $300310 $300310 $870930

Major Infrastructure Projects:ldaho Power is engaged in the development of a pumibsignificant projects and has entered intarmgements with third parties
concerning joint infrastructure development. Thecdssion below provides a summary of developmentsritain of those projects since the discussidhese matters
included in Part Il, Item 7 - “MD&A - Capital Regeiments” in IDACORP's and Idaho Power's Annual Repo Form 10-K for the year ended December 314200he
discussion below should be read in conjunction Wit report.

Jim Bridger Plant Selective Catalytic Reduction Bquent and Related IPUC Filingdaho Power and the plant cavners are installing selective catalytic reduc(8€R;
equipment to reduce nitrogen oxide (NJOemissions at the Jim Bridger power plant, in otdecomply with regional haze rules. The regidmae rules provide for
installation and operation of SCR on unit
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3 by 2015 and unit 4 by 2016. The rules provideafoequivalent technology for N@eductions on unit 2 by 2021 and unit 1 by 202ahiwPower estimates that the total
cost for Idaho Power's share of the upgrades das 8rand 4 is approximately $113 million, exclud&gUDC. As of March 31, 2015 , Idaho Power had exjssl $56
million, excluding AFUDC, on SCR installation atit;'3 and 4. As of the date of this report, therallg@roject remains on schedule and Idaho Powpeets the total
project cost to be at or below the commitment estim

Boardmanrto-Hemingway Transmission LineThe Boardman-to-Hemingway line, a proposed 30i@;800-kV transmission project between a statiearBoardman,
Oregon and the Hemingway station near Boise, Idabald provide transmission service to meet futesource needs. The Boardmarttemingway line was included
the preferred resource portfolio in Idaho Powef42IRP. In January 2012, Idaho Power enteredanint funding agreement with PacifiCorp and tlenBeville Power
Administration to pursue permitting of the projethe joint funding agreement provides that Idahwétts interest in the permitting phase of the mojeould be
approximately 21 percent, and that during futurgatiations relating to construction of the transsiua line Idaho Power would seek to retain thateetage interest in t
completed project. Assuming both other participémisl their full share of the total cost of thepéting phase of the project, Idaho Power's eséthahare of the cost of
the permitting phase of the project is approximya$a7 million, including AFUDC. Total cost estimatior the project are between $1.0 billion and $iili®on, including
AFUDC. This cost estimate excludes the impactsifiition and price changes of materials and labsources that may occur following the date of terate. Idaho
Power's share of the permitting phase of the pr¢geluding AFUDC) is included in the capital régments table above. Construction costs beyongéhmitting phase
are not included in the table above.

Idaho Power has expended approximately $67 mithiothe Boardman-to-Hemingway project through M&&h2015 . Pursuant to the terms of the joint fogdi
arrangements, approximately $34 million of that antanust be reimbursed to Idaho Power by joint jiging participants for expenses Idaho Power inedir$24 million
of which Idaho Power had received as of March 8152 In addition to the $34 million amount notdéee, $15 million is subject to reimbursement ktar date from
the joint permitting participants, assuming th@ntnued participation in the project, for expenkkgho Power incurred prior to execution of thejdunding
arrangements. ldaho Power plans to seek recovety sifiare of project costs through the regulapsocess.

The permitting phase of the Boardman-to-Hemingwayegt is subject to review and approval by the B(dd the lead federal agency on behalf of othesriddagencies),
the U.S. Forest Service, and the Oregon Departofdemergy. The BLM issued a draft Environmental &opStudy (EIS) for the project on December 1942@hd as of
the date of this report Idaho Power expects the Baldsue a final EIS during 2016. In the sepa@agon state permitting process, Idaho Power siibainét preliminary
application for a site certificate in February 2GR intends to submit an amended preliminary eafitin in late 2015 or in 2016. Idaho Power is Um&b determine an
approximate in-service date for the line but expdioe in-service date would be during 2021 or bdyon

Gateway West Transmission Linédaho Power and PacifiCorp are pursuing the jdevelopment of the Gateway West project, a 50Qr&Xsmission project between a
station located near Douglas, Wyoming and the Hgmiay station. In January 2012, Idaho Power andfifacp entered a joint funding agreement for petingt of the
project. Idaho Power's estimated cost for the peingiphase of the Gateway West project is appratéfy $68 million, including AFUDC, which has beextended to th
project's anticipated in-service date. Idaho Pdvesrexpended approximately $27 million on the petimgi phase of the project through March 31, 20AS of the date of
this report, Idaho Power estimates the total amsit§ share of the project (including both permgtand construction) to be between $200 milliod $400 million,
including AFUDC. Idaho Power's share of the peiingtiphase of the project (excluding AFUDC) is irdt#d in the capital requirements table above. Coatstm costs
beyond the permitting phase are not included irtab&e above.

The permitting phase of the project is subjecetdew and approval of the BLM. The BLM releasedésord of decision under the National EnvironmeRtaicy Act in
November 2013. In its record of decision, the Bldéritified its final decision on the routing of theject, issued rig-of-way grants on public land for some segments,
and deferred a decision on two segments (in bothha¢h Idaho Power has an interest) to resolveimgutoncerns in those areas. Several interestdigpaiave appealed
the BLM's record of decision, and Idaho Power hésrvened in the proceedings. The BLM has initiatedsupplemental EIS process for the two defesegpnents. As of
the date of this report, the BLM's schedule progifte the issuance of a record of decision onwhedeferred segments by late 2016.

Hells Canyon Complex Relicensinghe HCC, located on the Snake River where it fothe border between Idaho and Oregon, providezippately 68 percent of
Idaho Power's hydroelectric generating nameplgtecty and 32 percent of its total generating ndateapacity. Idaho Power has been engaged ipréuess of
obtaining from the FERC a new long-term licensetli@r HCC. As noted in "Regulatory Matters" in tMB&A, the costs associated with obtaining a newgleerm
license for the HCC are significant. Idaho Powerezts that the annual capital expenditures andatipgrand
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maintenance expenses associated with complianbetivatterms and conditions of the long-term licermald also be substantial, but the company iseculyr unable to
estimate those costs in light of the uncertaintyaunding the ultimate terms and conditions thay tme included in the license. Idaho Power woulkdeeecover those
relicensing and compliance costs in rates throhghégulatory process.

Pending Transmission System Transacti®n enhance the abilities of Idaho Power and Raaip to serve their respective customers, on Gut@d, 2014, Idaho Power
and PacifiCorp executed a Joint Ownership and Gperagreement (Joint Operating Agreement) applieab certain transmission-related equipment pregde be
exchanged by Idaho Power and PacifiCorp. The pexgpeschange would be made pursuant to the termsoiht Purchase and Sale Agreement, also datedh€@4,
2014, between Idaho Power and PacifiCorp, undectwbach party agreed to transfer to the other Bpédiransmission-related equipment with an estdatarend 201-
net book value of approximately $43 million, subjectrue-up as of the closing date. The propossusaction also provides for the termination anémament of a
number of legacy long-term agreements relatedegmtinership and operation of jointly-owned faalitiand transmission services between Idaho PowePaxifiCorp.
Closing of the proposed transaction, effectivernédhe Joint Operating Agreement, and terminatiothanendment of the legacy long-term transmissovice
agreements is subject to a number of conditiom$iéing approval by, or notice to, the public dgilcommissions of California, Idaho, Oregon, Utéfashington, and
Wyoming, and approval by the FERC. As of the détihig report, approval from applicable regulat@sains pending.

Defined Benefit Pension Plan Contributions

Idaho Power contributed $6.5 million to the defirbethefit pension plan in April 2014 and $10 millionApril 2015. Additionally, it plans to contribut least $20 milliol
to the pension plan during 2015, including contiitms made to-date, in a continued effort to badathe regulatory collection of these expendituréh the amount and
timing of contributions and to mitigate the costeing in an underfunded position. In 2016 and hdyddaho Power expects significant contributioligations under the
pension plan. The primary impact of pension contiéns is on the timing of cash flows, as cost vecy lags behind the timing of contributions.

Contractual Obligations

During the three months ended March 31, 2015, IDR®'s and Idaho Power's contractual obligationssiade the ordinary course of business, did not gaanaterially
from the amounts disclosed in their Annual ReparForm 10-K for the year ended December 31, 2@&ept that on March 6, 2015, Idaho Power issu&@ $illion in
principal amount of 3.65% first mortgage bonds,e&ed, maturing on March 1, 2045. Also, on MarchZ5, Idaho Power issued a notice to redeem; fwimaturity, it
$120 million in principal amount of 6.025% first mgage bonds, medium-term notes, Series H due2Dilg. The redemption became effective on AprilZR,5. In
accordance with the redemption provisions of thgimal terms of the notes, the redemption inclugagment by Idaho Power of a make-whole premiunppfeximately
$17.9 million.

Subsequent to the end of the first quarter of 264, power purchase agreements with a solar ersggggloper terminated due to an uncured breachégdunterparty.
Termination of the agreements reduced Idaho Powensactual payment obligations by approximatel@®million over the 20-year lives of the termircht®ntracts.

Off-Balance Sheet Arrangements

IDACORP's and Idaho Power's dfflance sheet arrangements have not changed ripteom those reported in MD&A in IDACORP's andaldo Power's Annual Rep
on Form 10-K for the year ended December 31, 2014 .

REGULATORY MATTERS

Introduction

Idaho Power's need for rate relief and the devetopirof rate case plans take into considerationtdbhon and longerm needs, as well as specific factors that cactthe
timing of rate filings. Such factors include, amastger things, irservice dates of major capital investments, théngnef changes in major revenue and expense itent
customer growth rates. Idaho Power filed genetal cases in Idaho and Oregon during 2011, as wellsingle-issue rate case for the Langley Guletepplant in Idaho

and Oregon in 2012. These significant rate casesteel in the resetting of base rates in both IdaitbOregon during 2012.

The outcomes of significant proceedings are desdrib part in this report and further in IDACORRf Idaho Power's Annual Report on Form 10-K ferytbar ended
December 31, 2014 . In addition to the discussiow, which includes
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notable recent regulatory rate adjustments and amesims (including developments since the discussidthese matters in IDACORP's and Idaho PowerisuahReport
on Form 10-K for the year ended December 31, 20efgr to Note 3 - “Regulatory Matters” to the densed consolidated financial statements includekiis report for
additional information and updates relating to ki&ower's regulatory matters and recent reguldiiangs and orders.

Notable Rate Change Filings During 2015

During 2015 to-date, Idaho Power has filed ratengkaapplications in notable pending regulatory erattummarized in the table below.

Description Status Estimated Rate Impact® Notes

Power Cost Adjustment  Filed April 15, 2015; $10.1 million PCA decrease for the The potential earnings impact of rate increasesd@edeases associated

Mechanism - Idaho Filinc Pending period from June 1, 2015 to May 3 with the Idaho PCA mechanism is largely offset bgariated increases
2016 and decreases in actual power supply costs andiaatmm of deferred

power supply costs.

Fixed Cost Adjustment  Filed March 13, 2015; $2.0 million FCA increase for the = The FCA is designed to remove Idaho Power’s firardisincentive to
Mechanism - Idaho Filing Pending period from June 1, 2015 to May 31,invest in energy efficiency programs by partialyparating (or
2016 decoupling) the recovery of fixed costs from théuneetric kilowatt-
hour charge and linking it instead to a set ampentcustomer.
“The annual amount collected in rates is typicatiynecovered on a straight-line basis (i.e., 1/32thmonth), and is instead recovered in propotogeneral business sales volumes.

Idaho Earnings Support from Idaho Settlement Stipuation

In December 2011, the IPUC issued an order, sepfmah the then-pending Idaho general rate caseepding, approving a settlement stipulation thatnad Idaho
Power to, in certain circumstances, amortize aoltfti ADITC if Idaho Power's actual Idaho ROE fol202013, or 2014 was less than 9.5 percent, pdwHieve a 9.5
percent Idaho ROE for the applicable year. Whehdd2ower's actual Idaho ROE for any of those yerteeded 10.0 percent, Idaho Power was requirsliaie a
portion of its Idaho-jurisdiction earnings with lacustomers. As Idaho Power's 2012, 2013, and Rzl ROE exceeded 10.0 percent, Idaho Poweralidmortize
additional ADITC for those years, but instead sHaarnings with customers.

In October 2014, the IPUC issued an order approaimgxtension, with modifications, of the termshef December 2011 Idaho settlement stipulatiortiferperiod from
2015 through 2019, or until the terms are othenmiselified or terminated by order of the IPUC or fakk $45 million of additional ADITC contemplatealy the settlemer
stipulation has been amortized. The more spedfim$ and conditions of the October 2014 Idahoesattht stipulations are described in Note 3 - "Ratguy Matters" to
the condensed consolidated financial statemenhtsded in this report. IDACORP and Idaho Power haithat the terms allowing amortization of addiebADITC in the
October 2014 settlement stipulation provide the mgammes with a greater degree of earnings staliiay would be possible without the terms of theudétion in effect.

In accordance with the October 2014 settlementlstijpn, Idaho Power has a total of $45 millioradflitional ADITC amortization available for usenflted to $25
million for any applicable year). Based on its mstie of 2015 Idaho ROE, Idaho Power did not reeorndadditional ADITC amortization or provision fsinaring in the
first quarter of 2015. By contrast, for the firstagter of 2014, Idaho Power recorded $950 thousaradditional ADITC amortization for that perioddeal on its estimate
of Idaho ROE for full-year 2014, under the priord@mber 2011 settlement stipulation. The amountrdecbfor the first quarter of 2014 was subsequawthersed in the
second quarter of 2014 based on a then-curremastiof full year 2014 Idaho ROE.

Change in Deferred Net Power Supply Costs and theower Cost Adjustment Mechanism
Deferred power supply costs represent certainreiffees between Idaho Power's actual net powerysappts and the costs included in its retail rates)atter being bas
on annual forecasts of power supply costs. Defguoaer supply costs are recorded on the balan@sfar future recovery or refund through custonages. The

following table summarizes the change in deferretdpower supply costs during the three months eMbedh 31, 2015 .
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Idaho Oregon® Total
Balance at December 31, 2014 $ 5451: $ 4671 $ 59,18¢
Current period net power supply costs accrued (10,36%) — (10,367)
Prior amounts recovered through rates (10,819 (517) (11,330
SO, allowance and renewable energy certificate sales 477 (22) (49¢)
Interest and other 99 88 187
Balance at March 31, 2015 $ 32,95¢ % 4227 $ 37,18¢

@ Oregon power supply cost deferrals are subjeatdtatute that specifically limits rate amortizai®f deferred costs to six percent of gross Oregeenue per year (approximately $3 million). Dedks are
amortized sequentially.

Idaho Power's PCA mechanisms in its [daho and G@rggesdictions address the volatility of power plypcosts and provide for annual adjustments tadles charged to
retail customers. The PCA mechanism and assodiataucial impacts are described in "Results of @pens" in this MD&A and in Note 3 - "Regulatory Mers" to the
condensed consolidated financial statements indlirdéhis report. With the exception of power sypgkpenses incurred under PURPA and certain demespbnse
program costs that are passed through to cust@ubssantially in full, the Idaho PCA mechanismwakddaho Power to pass through to customers 9%®peof the
differences in actual net power supply expenseoagpared with forecasted base net power supplyresgse whether positive or negative. Thus, the pirfimancial
statement impact of power supply cost deferralias cash is paid out but recovery of those casta tustomers does not occur until a future pelifogacting operating
cash flows from year to year.

IPUC Review of Annual Rate Adjustment Mechanisms

On July 1, 2014, the IPUC opened a docket purdowanhich Idaho Power, the IPUC Staff, and otheeriested parties evaluated Idaho Power's applicafitme true-up
component of the PCA mechanism and whether a défeatance adjustment was appropriate. The docksedrom the IPUC's May 2014 PCA order, which ddtet th
IPUC Staff believed that Idaho Power's applicatibthe true-up component introduced a line-loss tiat inflated the true-up revenue it must coll@be IPUC's docket
was closed via an order issued by the IPUC on Au@ua014, with no adjustment made to the PCA trpeevenue amount. Idaho Power has subsequentlyitiethe
IPUC Staff to explore approaches to increasingatteiracy of the actual cost recovery under the Rt@dhanism. On April 28, 2015, Idaho Power submiteséttlement
stipulation to the IPUC for approval. The settletrgtipulation is described in Note 3 - "RegulatMgtters" to the condensed consolidated financékstents included in
this report. Idaho Power estimates the ongoing alnmpact of the change to the PCA mechanism,pfeyed, would be approximately $2 million of addiital PCA
expense under normal weather conditions.

Also on July 1, 2014, the IPUC opened a docketltavddaho Power, the IPUC Staff, and other intezdarties to further evaluate the IPUC Stafflsceons regarding
the application of the FCA. The FCA is designedetmove Idaho Power’s financial disincentive to isivi@ energy efficiency programs by separatingd@ooupling) the
recovery of fixed costs from the variable kilowhttur charge and linking it instead to a set ampantcustomer. The FCA is adjusted each year teatpbr refund, the
difference between the allowed fixed-cost recomnpunt and the actual fixed costs recovered byddawer during the year on a weather-normalizeésb@sncerns
cited included the application of weather-normaia the customer count methodology, the ratestdjant cap, cross-subsidization issues, and whetedfCA is in fact
effectively removing Idaho Power's disincentiveaggressively pursue energy efficiency programsMarch 26, 2015, Idaho Power submitted to the IPWetdement
stipulation that would, if approved, modify the F@#echanism by replacing weather-normalized billldswith actual billed sales in the calculatiortef FCA,
applicable for the entirety of calendar year 2048 thereafter, with new rates effective June 1620he settlement stipulation provided that thedieamgree that a
modified rate design should be considered at a fimbe for residential and small general servicstemers to address the financial disincentive chbgethe existing rate
design that the FCA is intended to remove. Thedatégn may include, but would not be limited &guced energy charges, increased monthly servarges, and the
introduction of demand charges.

In years when actual billed sales per customehigeer than weather-normalized billed sales duggh summer or low winter temperatures, Idaho Pawxgects that the
proposed modification to the FCA would be less fabte to Idaho Power than under the existing medlomy. Conversely, the proposed calculation ofRBA balance
would be more favorable to Idaho Power in yearsmédnetual billed sales per customer are lower theather normalized billed sales due to low summéigin winter
temperatures. If implementation of the proposed nethodology is made effective January 1, 2015pasemplated by the settlement stipulation, |dabed? would
record additional FCA revenues of $4.7 million tethto warmer than normal temperatures experieimct first quarter of 2015. The net full year mepof the FCA
would be recoverable through FCA rates beginninge Jy 2016. Because the ultimate impact of thequep new FCA methodology depends largely on weather
conditions, Idaho Power cannot predict the impéthe proposed change in FCA methodology on the B@lance or FCA rates in future periods.
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Renewable and Other Energy Contracts

Idaho Power purchases wind power from both cogéimerand small power production (CSPP) and non-CfaBities, including its largest noBSPP wind power proje
-- the Elkhorn Valley wind project with a 101 MWmaplate capacity. As of March 31, 2015 , Idaho Rdvesl contracts to purchase energy from on-line”o®Rd
power projects with a combined nameplate ratin§7af MW and an additional 50 MW of CSPP wind powejgcts not on-line and scheduled to come on-lingdarenc
2016. In addition to its power purchase arrangeseith wind power generators, Idaho Power hasreotd for the purchase of power from other CSPPramdCSPP
renewable generation sources, such as biomass, solall hydroelectric projects, and two geotherprajects. Recently, Idaho Power has received nouserequests for
proposed power purchase contracts from develogersiomber of potential solar power projects. A#\pfil 24, 2015, Idaho Power had contracts to purchase energy
solar projects not yet on-line for a total of 320WAIl of these solar projects have estimated oe-tiates no later than year-end 2016. The followabte sets forth, as of
April 24, 2015 , the number and nameplate capaditdaho Power's signed CSPP-related agreemengseTdgreements have original contract terms rarigingone to
35 years.

Number of CSPP Nameplate Capacity
Status Contracts (MW)
On-line as of April 24, 2015 105 781
Contracted and projected to come on-line by Jur2®17 24 380

On April 6, 2015, four power purchase agreements wisolar energy developer, for 141 MW of enetggminated due to an uncured breach by the couantgrp
Termination of the agreements reduced Idaho Powensactual payment obligations by approximatel@®million over the 20-year lives of the termircht®ntracts.

Pursuant to the requirements of PURPA, the IPUC@RUC have each issued orders and rules regulatitg Power's purchase of power from CSPP fadliti key
component of the PURPA power purchase contratteignergy price contained within the agreemeResgulatory-mandated execution of PURPA agreememtsesult
in Idaho Power acquiring energy that it does netn® serve customer loads at above wholesale manikes and require additional operational integremeasures, thus
increasing costs to Idaho Power's customers. dsdlume of CSPP purchases increases under PURP Mdgnitude of the costs and integration issisgsiatreases.
Substantially all PURPA power purchase costs arevered through base rates and Idaho Power's P@Aanisms, and thus the primary impact of PURPAegents is
on customer rates.

In light of the volume of intermittent generatiateho Power is required to purchase pursuant tdirgxiBURPA power purchase agreements and the siiastacrease in
volume of proposed new solar generation facilisiesking power purchase agreements with Idaho Powelanuary 30, 2015, Idaho Power filed an apjptinawith the
IPUC requesting that the IPUC issue an order dirgt¢hat the maximum required term for prospecBN¢RPA power purchase agreements be reduced frore#28 to
two years. In its application, Idaho Power statet the requested modification to terms of PURPérgy purchases is necessary to prevent harm to [Batver's
customers that may result from entering into adddi long-term, fixed-rate purchase agreements degm Power predicts that there is no need for gemeration
capacity through 2021. On February 6, 2015, thedR$ued an order reducing the maximum contrast tfrfuture PURPA power purchase agreements frolye2s to
five years during the pendency of the proceeditR)dC hearings are scheduled to begin in June Zedsthe Oregon jurisdiction, on April 24, 2015, hdaPower made
filings with the OPUC requesting, among other tsirg reduction in the term of standard PURPA pgwechase agreements from 20 years to 2 yearsdgEqs above
100 kW, and a temporary suspension of Idaho Powbligation to enter into new fixed-price standBtdRPA agreements during the pendency of the prauged

Relicensing of Hydroelectric Projects

Costs for the relicensing of Idaho Power's hydrdteile projects are recorded in construction workiiagress until new multi-year licenses are isdmethe FERC, at
which time the charges are transferred to eleptent in service. Idaho Power expects to seek m@yoof relicensing costs through the ratemakingess. Relicensing
costs of $204 million for the HCC, Idaho Powerlg&st hydroelectric complex and a major relicensifigrt, were included in construction work in pregs at March 31,
2015 . As of the date of this report, the IPUC atittes Idaho Power to include in its Idaho jurisidic rates approximately $6.5 million annually ($2@nillion grossed up
for income taxes) of AFUDC relating to the HCC eehsing project. Collecting these amounts nowngiluce the amount collected in the future when Héli€ensing
costs are approved for recovery in base ratesf Macch 31, 2015, Idaho Power's regulatory lidpifor collection of AFUDC relating to the
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HCC was $77 million. Idaho Power is unable to prediith certainty the timing of issuance of a nésehse for the HCC, or the financial or operaticeajuirements of a
new license. As of the date of this report, Idaba@r estimates that the annual costs it will irfounbtain a new long-term license for the HCC,udahg AFUDC but
excluding costs expected to be incurred for conmgiyvith the license after issuance, are likelyaioge from $20 million to $30 million until issuanakthe license.

ENVIRONMENTAL MATTERS
Overview

Idaho Power is subject to a broad range of fedstale, regional, and local laws and regulatiorssgied to protect, restore, and enhance the emaiot) including the
Clean Air Act, the Clean Water Act, the Resourcesamvation and Recovery Act, the Toxic Substanaegrdl Act, the Comprehensive Environmental Resppns
Compensation and Liability Act, and the Endange3pdcies Act, among other laws. Current and penglivronmental legislation relates to, among othsués, climate
change, greenhouse gas, mercury and other emisaiogsiality, hazardous wastes, polychlorinatgzhbnyls, and threatened and endangered speciese THves are
administered by a number of federal, state, anal lagencies. In addition to imposing continuing ptiamce obligations and associated costs, these dan regulations
provide authority to regulators to levy substanpiehalties for noncompliance, injunctive reliefdather sanctions. Idaho Power's three coal-fimagy plants and three
natural gas-fired combustion turbine power planéssaibject to many of these regulations. Idaho Pewé& hydroelectric projects are also subjectnomber of water
discharge standards and other environmental regaints.

Compliance with current and future environmenteldand regulations may:

* increase the operating costs of generating p

* increase the construction costs and lead timedur flacilities

* require the modification of existing generationmita which could result in additional co:
« require the curtailment or shdéwn of existing generating plants

e reduce the output from current generating facdi

Current and future environmental laws and regutatiwill increase the cost of operating coal-firedvpr plants and constructing new facilities, irglapart through the
installation of additional pollution control devicat existing generating plants, and could resuii@ho Power discontinuing the operation of onmore coal-fired plants
if operation becomes uneconomical. These regulattonld, in turn, affect IDACORP's and Idaho Posvegsults of operations and financial conditiothé costs
associated with these environmental requiremerdpkant shut-downs cannot be fully recovered irsain a timely basis. Part | - “Business - Envinental Regulation
and Costs” in IDACORP's and Idaho Power's AnnugdReon Form 10-K for the year ended December 8142ncludes a summary of Idaho Power's expectpitiata
and operating expenditures for environmental matering the period from 2015 to 2017. Given theautainty of future environmental regulations, ld@ower is unab
to predict its environmental-related expendituregdnd that time, though they could be substantial.

A summary of notable environmental matters impagtor expected to potentially impact, IDACORP addHo Power, is included in Part II, Item 7 - “MD&A
Environmental Issues” and “MD&A - Liquidity and Citgd Resources - Capital Requirements - EnvironaldRégulation Costsh IDACORP's and Idaho Power's Anni
Report on Form 10-K for the year ended DecembeRB14 . Included below is a summary of notable tmrmeents in environmental and related issues inmpg¢tiaho
Power since the discussion in that report.
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Developments in Regulation of Coal Combustion Regigls (CCRs)

The Resource Conservation and Recovery Act (RCRA)federal statute regulating the generationtrireat, storage, and disposal of solid and hazard@sses. In June
2010, the EPA proposed regulations governing tepadial and management of CCRs, which are regulaiger the RCRA. In December 2014, the EPA signiuba

rule relating to the disposal of CCRs, which waBlighed in the Federal Register on April 17, 201 rule establishes structural integrity desigteda and requires that
owners and operators periodically conduct a nurobstructural integrity related assessments artdlifeonitoring apparatus. The rule also imposeation restrictions
on impoundments, requires the closure of impoundsiat cannot meet the location restrictions, isgsdiner design criteria and operating requires)ertd imposes
certain record keeping and notification requireraeAdditionally, the EPA's rule imposes obligati@ssociated with the closure of CCR impoundmedthd Power and
its co-owners of coal-fired units continue to pemficengineering and cost studies to determine tranfiial and operational impacts of the rule. Basethe timing of
effectiveness of the final rule, Idaho Power expéatrecord an increase in its asset retiremeigatidn in the second quarter of 2015; howevenfahe date of this
report, ldaho Power is unable to estimate the amibwnll record as a result of the final rule.

OTHER MATTERS
Critical Accounting Policies and Estimates

IDACORP’s and Idaho Power’s discussion and analytheir financial condition and results of opéas are based upon their condensed consolidataddial
statements, which have been prepared in accordetitgenerally accepted accounting principles. pteparation of these financial statements requD8CORP and
Idaho Power to make estimates and judgments tfexttahe reported amounts of assets, liabilitiesenues, and expenses and related disclosure tifigent assets and
liabilities. On an ongoing basis, IDACORP and ldd&ower evaluate these estimates, including thetsmates related to rate regulation, retiremenefis contingencie
litigation, asset impairment, income taxes, untdilevenue, and bad debt. These estimates are tiadestorical experience and on other assumptonsfactors that are
believed to be reasonable under the circumstancesare the basis for making judgments about thging values of assets and liabilities that arereadily apparent
from other sources. IDACORP and Idaho Power, basettheir ongoing reviews, make adjustments whetsfand circumstances dictate.

IDACORP’s and Idaho Power's critical accountingipiels are reviewed by the audit committees of tharths of directors. These policies have not chdunggaterially
from the discussion of those policies included uri@eitical Accounting Policies and Estimates” RACORP's and Idaho Power's Annual Report on For# f6r the
year ended December 31, 2014 .

Recently Issued Accounting Pronouncements

In May 2014, the Financial Accounting Standardsq&ASB) issued Accounting Standards Update (A3)4-09,Revenue from Contracts with Customers (Topic

606) . ASU 2014-09 is intended to enable users of fir@rstatements to better understand and consigtanéllyze an entity's revenue across industriasséctions, and
geographies. Under the ASU, recognition of revesa@irs when a customer obtains control of promggeatis or services. In addition, the ASU requirasldsure of the
nature, amount, timing, and uncertainty of reveaé cash flows arising from contracts with cust@an&he amendments in ASU 2014-09 are effectivanmual
reporting periods beginning after December 15, 201duding interim periods within that reportingniod. Early adoption is not permitted. The guidapermits two
implementation approaches, one requiring retrospgeepplication of the new standard with restatemeéprior years and one requiring prospective @agibn of the new
standard including a cumulative-effect adjustmeitit wisclosure of results under old standards. uchsat IDACORP's and Idaho Power's required adoptate of
January 1, 2017, amounts in 2015 and 2016 may teave revised. On April 1, 2015, the FASB tentdgivdetermined to defer for one year the effectiaéedbf ASU
201409, while also permitting early adoption of the ABtJsooner than the original effective date. IDAGD#&hd Idaho Power are currently evaluating the anpBASU
2014-09 on their financial statements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK
IDACORP is exposed to market risks, including chemiy interest rates, changes in commodity prioeslit risk, and equity price risk. The followidgscussion
summarizes material changes in these risks sincerbeer 31, 2014 and the financial instrumentsyegvie instruments, and derivative commodity instemts sensitive

to changes in interest rates, commodity prices,epity prices that were held at March 31, 20IBACORP has not entered into any of these markkisessitive
instruments for trading purposes.
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Interest Rate Risk

IDACORP manages interest expense and short- agdtésm liquidity through a combination of fixed eaind variable rate debt. Generally, the amoustoh type of
debt is managed through market issuance, but sitea swap and cap agreements with highifed financial institutions may be used to achiineedesired
combination.

Variable Rate Debt As of March 31, 2015 , IDACORP had no net flogtrate debt.

Fixed Rate Debt As of March 31, 2015, IDACORP had $1.8 billienfixed rate debt, with a fair market value of appmately $2.0 billion. These instruments are
fixed rate and, therefore, do not expose the comepdn a loss in earnings due to changes in marterest rates. However, the fair value of thes¢éruments would
increase by approximately $268 million if markekeirest rates were to decline by one percentage fioin their March 31, 2015 levels.

Commodity Price Risk

IDACORP's exposure to changes in commaodity priseslated to Idaho Power's ongoing utility operagithat produce electricity to meet the demandsafetail electric
customers. These changes in commodity prices digateid in large part by Idaho Power's Idaho aneg@n PCA mechanisms. To supplement its generamources ar
balance its supply of power with the demand ofetail customers, Idaho Power participates in thelesale marketplace. IDACORP’s commodity prick ds of

March 31, 2015 had not changed materially from tBported in Item 7A of IDACORP's Annual Reportform 10-K for the year ended December 31, 201dformatior
regarding Idaho Power’s use of derivative instruteéo manage commodity price risk can be foundateM 1 — “Derivative Financial Instruments” to t@ndensed
consolidated financial statements included in tbjort.

Credit Risk

IDACORRP is subject to credit risk based on Idahwéts activity with market counterparties. Idatewr is exposed to this risk to the extent thabanterparty may fail
to fulfill a contractual obligation to provide egr purchase energy, or complete financial settigrfar market activities. ldaho Power mitigatets #xposure by actively
establishing credit limits; measuring, monitoriagd reporting credit risk using appropriate coritrakcarrangements; and transferring of credit tiskugh the use of
financial guarantees, cash, or letters of creldiaho Power maintains a current list of acceptableterparties and credit limits.

The use of performance assurance collateral ifotime of cash, letters of credit, or guaranteeimmon industry practice. |daho Power maintainsginaagreements
relating to its wholesale commodity contracts gildw performance assurance collateral to be regdesf and/or posted with certain counterpartiés.of March 31,
2015, Idaho Power had posted no performance asicallateral. Should Idaho Power experiencelaation in its credit rating on Idaho Power's unsed debt to
below investment grade Idaho Power could be subjectquests by its wholesale counterparties to guditional performance assurance collateral. fBaparties to
derivative instruments and other forward contraotsld request immediate payment or demand immedizgeing full daily collateralization on derivatisestruments and
contracts in net liability positions. Based updaho Power's energy and fuel portfolio and mar&etitions as of March 31, 2015 , the amount ofatetal that could be
requested upon a downgrade to below investmenegrad approximately $7.0 million. To minimize ¢aprequirements, Idaho Power actively monitorsgbefolio
exposure and the potential exposure to additi@wlests for performance assurance collateral ttetisgh sensitivity analysis.

IDACORP's credit risk related to uncollectible agots, net of amounts reserved, as of March 31, dattnot changed materially from that reportedemi 7A of

IDACORP's Annual Report on Form 10-K for the yeaded December 31, 2014 . Additional informatiorareling Idaho Power's management of credit risk aedit
contingent features can be found in Note 11 — “@aive Financial Instruments” to the condensed obdated financial statements included in this répo
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Equity Price Risk
IDACORRP is exposed to price fluctuations in equitgirkets, primarily through Idaho Power's defineddsi pension plan assets, a mine reclamation famst owned by
an equity-method investment of Idaho Power, anérotlquity security investments at Idaho Power. 8dpgity securities held by the pension plan andighsaccounts are
diversified to achieve broad market participatiod aeduce the impact of any single investmentoseot geographic region. Idaho Power has estalistsset allocation
targets for the pension plan holdings, which asedbed in Note 10 - "Benefit Plans" to the cordated financial statements included in IDACORP'sidal Report on
Form 10-K for the year ended December 31, 2014AADRP’s equity price risk as of March 31, 2015 hatichanged materially from that reported in Itefnof
IDACORP's Annual Report on Form 10-K for the yeaded December 31, 2014 .

ITEM 4. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

IDACORP: The Chief Executive Officer and the Chief Finah&fficer of IDACORP, based on their evaluation®ACORP’s disclosure controls and procedures (as
defined in Exchange Act Rule 13a-15(e)) as of M&th2015 , have concluded that IDACORP’s disclesuantrols and procedures are effective as ofdiizt.

Idaho Power: The Chief Executive Officer and the Chief Finah@fficer of Idaho Power, based on their evaluatbldaho Power’s disclosure controls and proceslur
(as defined in Exchange Act Rule 13a-15(e)) as afdil 31, 2015 , have concluded that Idaho Powéstdabure controls and procedures are effectivef dsat date.

Changes in Internal Control over Financial Reporting

There have been no changes in IDACORP’s or IdatlieePs internal control over financial reporting éhg the quarter ended March 31, 2015 , that havenmadly
affected, or are reasonably likely to materiallieaef, IDACORP’s or Idaho Power’s internal contreko financial reporting.

PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Refer to Note 9 - “Contingencies” to the condensaakolidated financial statements included in tbort for information regarding certain legal auiinistrative
proceedings in which the registrants are involved.

ITEM 1A. RISK FACTORS
The factors discussed in Part | - Item 1A - “Rigictors” in IDACORP’s and Idaho Power’s Annual Remor Form 10-K for the year ended December 31, 2@btild
materially affect IDACORP’s and Idaho Power’s besis, financial condition, or future results. Initidd to those risk factors and other risks disedsi this report, see
"Cautionary Note Regarding Forward-Looking Statets'eim this report for additional factors that cdbilave a significant impact on IDACORP's or Idalowver's
operations, results of operations, or financialditon and could cause actual results to differeriatly from those anticipated in forward-looking&&ments.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AN D USE OF PROCEEDS

Restrictions on Dividends

See Note 6 - “Common Stock” to the condensed categeld financial statements included in this refmrt description of restrictions on IDACORP’s dddho Power’s
payment of dividends.

Issuer Purchases of Equity Securities

During the quarter ended March 31, 2015 , IDACOR®ected the following repurchases of its commorckto
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(©) (d)

Total Number of Shares Maximum Number (or approximate
() (b) Purchased as Part of  Dollar Value) of Shares that May

Total Number of ~ Average Price Publicly Announced Plans Yet Be Purchased Under the Plans

Period Shares Purchased® Paid per Share or Programs or Programs

January 1, 2015 - January 31, 2015 10,64¢ $ 66.11 — —
February 1, 2015 - February 28, 2015 39,51 63.5¢ — —
March 1, 2015 - March 31, 2015 83 62.87 — —
Total 50,24( $ 64.1¢ — —

“These shares were withheld for taxes upon vesfingstricted stock.
ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None
ITEM 4. MINE SAFETY DISCLOSURES

Information concerning mine safety violations dnertregulatory matters required by Section 1508{#e Dodd-Frank Wall Street Reform and Consunmete@tion Act
and Item 104 of Regulation S-K (17 CFR 229.104hé¢tuded in Exhibit 95.1 of this report, which icorporated herein by reference.

ITEM 5. OTHER INFORMATION
None
ITEM 6. EXHIBITS

Exhibits for IDACORP and Idaho Power are listedhia Exhibit Index at the end of this report, whislincorporated herein by reference.
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Pursuant to the requirements of the Securities &xgé Act of 1934, the registrants have duly catisiedeport to be signed on their behalf by theassidned thereunto
duly authorized.

Date:

Date:

Date:

Date:

April 30, 2015

April 30, 2015

April 30, 2015

April 30, 2015

IDACORP, INC.

(Registrant)

By: /d/ Darrel T. Anderson

Darrel T. Anderson
President and Chief Executive Officer

By: /9 Seven R. Keen

Steven R. Keen
Senior Vice President, Chief Financial
Officer, and Treasurer

IDAHO POWER COMPANY

(Registrant)

By: /s/ Darrel T. Anderson

Darrel T. Anderson
President and Chief Executive Officer

By: /9 Seven R. Keen

Steven R. Keen
Senior Vice President, Chief Financial
Officer, and Treasurer
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EXHIBIT INDEX

The following exhibits are filed or furnished, gspéicable, with the Quarterly Report on Form 10aQthe quarter ended March 31, 2015 :

Incorporated by Reference
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Included
Exhibit No. Exhibit Description Form File No. Exhibit No. Date Herewith
10.1® IDACORP, Inc. 2000 Long-Term Incentive and CompénsaPlan - Form of Restricted 10-K 1-14465; 1- 10.43 2/19/2015
Stock Award Agreement (Time Vesting) 3198
10.2® IDACORP, Inc. 2000 Long-Term Incentive and CompénsaPlan - Form of Performance 10-K 1-14465; 1- 10.44 2/19/2015
Share Award Agreement (Performance with Two Goals) 3198
10.3® IDACORP, Inc. and Idaho Power Company Compensdtiphlon-Employee Directors of ~ 10-K 1-14465; 1- 10.49 2/19/2015
the Board of Directors, effective January 1, 2015 3198
12.1 IDACORP, Inc. Computation of Ratio of Earrsrig Fixed Charges and Supplemental X
Ratio of Earnings to Fixed Charges
12.2 Idaho Power Company Computation of Ratio of EarsitigFixed Charges and X
Supplemental Ratio of Earnings to Fixed Charges
15.1 Letter Re: Unaudited Interim Financial Imfiation X
15.2 Letter Re: Unaudited Interim Financial Information X
31.1 Certification of IDACORP, Inc. Chief Execwti®fficer Pursuant to Section 302 of the X
Sarbanes-Oxley Act of 2002
31.2 Certification of IDACORP, Inc. Chief Financial Of&r Pursuant to Section 302 of the X
Sarbanes-Oxley Act of 2002
31.3 Certification of Idaho Power Company ChiekEntive Officer Pursuant to Section 302 of X
the Sarbanes-Oxley Act of 2002
314 Certification of Idaho Power Company Chief Finah@#icer Pursuant to Section 302 of X
the Sarbanes-Oxley Act of 2002
32.1 Certification of IDACORP, Inc. Chief Execwti®fficer Pursuant to 18 U.S.C. Section X
1350, as Adopted Pursuant to Section 906 of thba®as-Oxley Act of 2002
32.2 Certification of IDACORP, Inc. Chief Financial Oéfr Pursuant to 18 U.S.C. Section X
1350, as Adopted Pursuant to Section 906 of theabas-Oxley Act of 2002
32.3 Certification of Idaho Power Company ChietEntive Officer Pursuant to 18 U.S.C. X
Section 1350, as Adopted Pursuant to Section 9@i8eoBarbanes-Oxley Act of 2002
324 Certification of Idaho Power Company Chief Finah€@#icer Pursuant to 18 U.S.C. X
Section 1350, as Adopted Pursuant to Section 9@6eoSarbanes-Oxley Act of 2002
95.1 Mine Safety Disclosures X
101.INS  XBRL Instance Document X
101.SCH XBRL Taxonomy Extension Schema Document X
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuine X
101.LAB  XBRL Taxonomy Extension Label Linkbase Dawent X
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doenim X
101.DEF XBRL Taxonomy Extension Definition LinkleaBocument X

™ Management contract or compensatory plan or arraege
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IDACORP, Inc.

Consolidated Financial Information
Ratio of Earnings to Fixed Charges and SupplementdRatio of Earnings to Fixed Charges
(Thousands of Dollars)

Three months

Twelve Months Ended

Exhibit 12.1

ended
March 31, December 31,
2015 2014 2013 2012 2011 2010
RATIO OF EARNINGS TO FIXED CHARGES
Earnings, as defined:
Income from continuing operations before incomesax $ 29,45 $ 210,52t $ 254,52( $ 206,99 $ 125,79 $ 152,56¢
Adjust for distributed income of equity investees 2,36: (6,797 4,812 7,704 (8,999 (7,317%)
Fixed charges, as below 23,15% 90,01z 90,23¢ 87,63 86,75¢ 86,80¢
Total earnings, as defined $ 54,97t $ 293,74. $ 349,56¢ $ 302,33: $ 203,56( $ 232,05’
Fixed charges, as defined:
Interest charge® $ 22,80 $ 88,26 $ 88,69 $ 85,79¢ $ 85,097 $ 85,84(
Rental interest factor 35¢ 1,747 1,541 1,83¢ 1,661 96€
Total fixed charges, as defined $ 23,15° $ 90,01: $ 90,23¢ $ 87,63 $ 86,75¢ $ 86,80¢
Ratio of earnings to fixed charges 2.37> 3.26> 3.87x 3.45» 2.35x 2.67x
SUPPLEMENTAL RATIO OF EARNINGS TO FIXED CHARGES
Earnings, as defined:
Income from continuing operations before incomesax $ 29,45 $ 210,52t $ 254,52( $ 206,99 $ 125,79 $ 152,56¢
Adjust for distributed income of equity investees 2,36: (6,797 4,81z 7,70¢ (8,999 (7,319
Supplemental fixed charges, as below 23,22: 90,35¢ 90,74: 88,26¢ 87,54« 87,87(
Total earnings, as defined $ 55,03¢ $ 294,08! $ 350,07 $ 302,96 $ 204,34t $ 233,12:
Supplemental fixed charges:
Interest charge® $ 22,80: $ 88,26f $ 88,69 $ 85,79¢ $ 85,097 $ 85,84(
Rental interest factor 35t 1,745 1,541 1,83¢ 1,661 96€
Supplemental increment to fixed charéfes 64 344 50& 631 78€ 1,06¢
Total supplemental fixed charges $ 23,22 $ 90,35¢ $ 90,74. $ 88,26¢ $ 87,54 $ 87,87(
Supplemental ratio of earnings to fixed charges 2.37> 3.25» 3.86x 3.43» 2.33x 2.65

@ FIN 48 interest is not included in interest charg

@ Explanation of incremer- Interest on the guaranty of American Falls Rese®strict bonds and Milner Dam, Inc. notes whimte already included in operation expen



Idaho Power Company
Consolidated Financial Information
Ratio of Earnings to Fixed Charges and SupplementdRatio of Earnings to Fixed Charges
(Thousands of Dollars)

Three months

Twelve Months Ended

Exhibit 12.2

ended
March 31, December 31,
2015 2014 2013 2012 2011 2010
RATIO OF EARNINGS TO FIXED CHARGES
Earnings, as defined:
Income from continuing operations before incomesax $ 29,94: $ 208,90: $ 253,00: $ 204,13t $ 123,35 $ 151,34
Adjust for distributed income of equity investees 2,07¢ (7,229 4,65¢ 8,50¢ (9,019 (6,526
Fixed charges, as below 23,09¢ 89,75 89,81¢ 87,16: 86,24¢ 85,57¢
Total earnings, as defined $ 55,11¢ $ 291,42t $ 347,47¢ $ 299,80¢ $ 200,58: $ 230,40(
Fixed charges, as defined:
Interest charge® $ 22,75. % 88,03¢ $ 88,30¢ $ 85,35¢ $ 84,62¢ $ 84,65!
Rental interest factor 34¢ 1,717 1,51( 1,80¢ 1,62 92¢
Total fixed charges, as defined $ 23,09¢ $ 89,75. $ 89,81¢ $ 87,16. $ 86,24¢ $ 85,57¢
Ratio of earnings to fixed charges 2.3 3.25» 3.87x 3.44» 2.33x 2.69x
SUPPLEMENTAL RATIO OF EARNINGS TO FIXED CHARGES
Earnings, as defined:
Income from continuing operations before incomesax $ 29,94¢ $ 208,90: $ 253,00: $ 204,13t $ 123,35. $ 151,34
Adjust for distributed income of equity investees 2,07¢ (7,228 4,65¢ 8,50¢ (9,019 (6,526
Supplemental fixed charges, as below 23,16 90,09t 90,32« 87,79: 87,03 86,64
Total earnings, as defined $ 55,18 $ 291,77( $ 347,98 $ 300,44( $ 201,36¢ $ 231,46
Supplemental fixed charges:
Interest charge® $ 22,75 % 88,03 $ 88,30¢ $ 85,35¢ $ 84,62t $ 84,65
Rental interest factor 34¢ 1,715 1,51C 1,80¢ 1,62t 92¢
Supplemental increment to fixed charéfes 64 344 50& 631 78€ 1,06¢
Total supplemental fixed charges $ 23,16: $ 90,09t $ 90,32¢ $ 87,79: $ 87,03 $ 86,64:
Supplemental ratio of earnings to fixed charges 2.38 3.24» 3.85x 3.42» 2.31x 2.67x

@ FIN 48 interest is not included in interest charg

@ Explanation of incremer- Interest on the guaranty of American Falls Rese®strict bonds and Milner Dam, Inc. notes whimte already included in operation expen



Exhibit 15.1

April 30, 2015

IDACORP, Inc.
Boise, Idaho

We have reviewed, in accordance with the standafritee Public Company Accounting Oversight Boaraifeld States), the unaudited interim financial infation of
IDACORP, Inc. and subsidiaries for the periods enlarch 31, 2015, and 2014, as indicated in opomedated April 30, 2015 ; because we did notqrenfan audit, we
expressed no opinion on that information.

We are aware that our report referred to aboveghvisiincluded in your Quarterly Report on FormQ@er the quarter ended March 31, 2015, is incafsal by
reference in Registration Statement Nos. 333-20@8@9333-188768 on Form S-3 and Registration Stteos. 333-65406, 333-125259, 333-143404, andl33855
on Form S-8.

We also are aware that the aforementioned reparsupnt to Rule 436(c) under the Securities AGQ83, is not considered a part of the Registrafitaiiement prepared
or certified by an accountant or a report prepareckrtified by an accountant within the meaningettions 7 and 11 of that Act.

/s/ DELOITTE & TOUCHE LLP

Boise, Idaho



Exhibit 15.2

April 30, 2015

Idaho Power Company
Boise, Idaho

We have reviewed, in accordance with the standafritee Public Company Accounting Oversight Boaraifeld States), the unaudited interim financial infation of
Idaho Power Company and subsidiary for the perssdied March 31, 2015 , and 2014, as indicatedrimeport dated April 30, 2015 ; because we didpasform an
audit, we expressed no opinion on that information.

We are aware that our report referred to aboveghvisiincluded in your Quarterly Report on FormQ@er the quarter ended March 31, 2015, is incafsal by
reference in Registration Statement No. 333-188¥68n Form S-3 and Registration Statement No. 3886 on Form S-8.

We also are aware that the aforementioned reparsupnt to Rule 436(c) under the Securities A&3H3, is not considered a part of the Registrdfimtement prepared
or certified by an accountant or a report prepareckrtified by an accountant within the meaningettions 7 and 11 of that Act.

/s/ DELOITTE & TOUCHE LLP

Boise, Idaho



Exhibit 31.1

CERTIFICATION

I, Darrel T. Anderson, certify that:

1. I have reviewed this Quarterly Report on Fof¥Qlof IDACORP, Inc.

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortdonstate a material fact necessary to make #teraents made, in
light of the circumstances under which such statesnere made, not misleading with respect to #réeogd covered by this report;

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the registas of, and for, the periods presented in gpsnt;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined oh&xge Act Rules 13a-
15(e) and 15d-15(e)) and internal control overritial reporting (as defined in Exchange Act Rulga-15(f) and 15d-15(f)) for the registrant and have

a)

b)

c)

d)

Designed such disclosure controls and procedarecaused such disclosure controls and procedoige designed under our supervision, to enbatematerial
information relating to the registrant, including consolidated subsidiaries, is made known toyustibers within those entities, particularly durithg period in
which this report is being prepared,;

Designed such internal control over financigdarting, or caused such internal control overrfaia reporting to be designed under our supemidio provide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation of finanstatements for external purposes in accordandegemerally
accepted accounting principles;

Evaluated the effectiveness of the registralisslosure controls and procedures and presenttsi report our conclusions about the effectigsna the
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweluation; and

Disclosed in this report any change in thegiegnt's internal control over financial reportihgt occurred during the registrant's most reasoaf quarter (the
registrant's fourth fiscal quarter in the caserofanual report) that has materially affectedsaeasonably likely to materially affect, the régiat's internal
control over financial reporting; and

5. The registrant's other certifying officer antblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrant's auditors
and the audit committee of the registrant's bo&directors (or persons performing the equivalemictions):

a)

b)

Date:

All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the registrant's ability to record, processnmarize and report financial information; and

Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant's internal control ofieancial
reporting.

April 30, 2015 By: /9 Darrel T. Anderson
Darrel T. Anderson
President and Chief Executive Officer




Exhibit 31.2

CERTIFICATION

I, Steven R. Keen, certify that:

1.

| have reviewed this Quarterly Report on FofvQlof IDACORP, Inc.

Based on my knowledge, this report does notadomny untrue statement of a material fact ortdonstate a material fact necessary to make #teraents made, in
light of the circumstances under which such statesnere made, not misleading with respect to #réeogd covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the registas of, and for, the periods presented in gpsnt;

The registrant's other certifying officer araré responsible for establishing and maintainisgldsure controls and procedures (as defined eh&xge Act Rules 13a-
15(e) and 15d-15(e)) and internal control overritial reporting (as defined in Exchange Act Rulga-15(f) and 15d-15(f)) for the registrant and have

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoige designed under our supervision, to enbatenaterial
information relating to the registrant, including consolidated subsidiaries, is made known toyustibers within those entities, particularly durithg period in
which this report is being prepared,;

b) Designed such internal control over financggdorting, or caused such internal control overrfaial reporting to be designed under our supemisio provide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation of finanstatements for external purposes in accordandegemerally

accepted accounting principles;

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presenttsi report our conclusions about the effectigsna the
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweluation; and

d) Disclosed in this report any change in thestegnt's internal control over financial reportih@t occurred during the registrant's most redenaf quarter (the
registrant's fourth fiscal quarter in the caserofanual report) that has materially affectedsaeasonably likely to materially affect, the régiat's internal
control over financial reporting; and

The registrant's other certifying officer arfdblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrant's auditors
and the audit committee of the registrant's bo&directors (or persons performing the equivalemictions):

a) All significant deficiencies and material weakgses in the design or operation of internal cbotrer financial reporting which are reasonablelikto adversely
affect the registrant's ability to record, processnmarize and report financial information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sa@mifiole in the registrant's internal control ofieancial
reporting.

Date: April 30, 2015 By: /s/ Steven R. Keen
Steven R. Keen
Senior Vice President, Chief Financial Officand Treasurer




Exhibit 31.3

CERTIFICATION

I, Darrel T. Anderson, certify that:

1. I have reviewed this Quarterly Report on Fof¥Qlof Idaho Power Compar

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortdonstate a material fact necessary to make #teraents made, in
light of the circumstances under which such statesnere made, not misleading with respect to #réeogd covered by this report;

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the registas of, and for, the periods presented in gpsnt;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined oh&xge Act Rules 13a-
15(e) and 15d-15(e)) and internal control overritial reporting (as defined in Exchange Act Rulga-15(f) and 15d-15(f)) for the registrant and have

a)

b)

c)

d)

Designed such disclosure controls and procedarecaused such disclosure controls and procedoige designed under our supervision, to enbatematerial
information relating to the registrant, including consolidated subsidiaries, is made known toyustibers within those entities, particularly durithg period in
which this report is being prepared,;

Designed such internal control over financigdarting, or caused such internal control overrfaia reporting to be designed under our supemidio provide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation of finanstatements for external purposes in accordandegemerally
accepted accounting principles;

Evaluated the effectiveness of the registralisslosure controls and procedures and presenttsi report our conclusions about the effectigsna the
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweluation; and

Disclosed in this report any change in thegiegnt's internal control over financial reportihgt occurred during the registrant's most reasoaf quarter (the
registrant's fourth fiscal quarter in the caserofanual report) that has materially affectedsaeasonably likely to materially affect, the régiat's internal
control over financial reporting; and

5. The registrant's other certifying officer antblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrant's auditors
and the audit committee of the registrant's bo&directors (or persons performing the equivalemictions):

a)

b)

Date:

All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the registrant's ability to record, processnmarize and report financial information; and

Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant's internal control ofieancial
reporting.

April 30, 2015 By: /9 Darrel T. Anderson
Darrel T. Anderson
President and Chief Executive Officer




Exhibit 31.4

CERTIFICATION

I, Steven R. Keen, certify that:

1. I have reviewed this Quarterly Report on Fof¥Qlof Idaho Power Compar

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortdonstate a material fact necessary to make #teraents made, in
light of the circumstances under which such statesnere made, not misleading with respect to #réeogd covered by this report;

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the registas of, and for, the periods presented in gpsnt;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined oh&xge Act Rules 13a-
15(e) and 15d-15(e)) and internal control overritial reporting (as defined in Exchange Act Rulga-15(f) and 15d-15(f)) for the registrant and have

a)

b)

c)

d)

Designed such disclosure controls and procedarecaused such disclosure controls and procedoige designed under our supervision, to enbatematerial
information relating to the registrant, including consolidated subsidiaries, is made known toyustibers within those entities, particularly durithg period in
which this report is being prepared,;

Designed such internal control over financigdarting, or caused such internal control overrfaia reporting to be designed under our supemidio provide
reasonable assurance regarding the reliabilitynafitial reporting and the preparation of finanstatements for external purposes in accordandegemerally
accepted accounting principles;

Evaluated the effectiveness of the registralisslosure controls and procedures and presenttsi report our conclusions about the effectigsna the
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweluation; and

Disclosed in this report any change in thegiegnt's internal control over financial reportihgt occurred during the registrant's most reasoaf quarter (the
registrant's fourth fiscal quarter in the caserofanual report) that has materially affectedsaeasonably likely to materially affect, the régiat's internal
control over financial reporting; and

5. The registrant's other certifying officer antblve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrant's auditors
and the audit committee of the registrant's bo&directors (or persons performing the equivalemictions):

a)

b)

Date:

All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the registrant's ability to record, processnmarize and report financial information; and

Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the registrant's internal control ofieancial
reporting.

April 30, 2015 By: /9 Steven R. Keen
Steven R. Keen
Senior Vice President, Chief Financial Officand Treasurer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of IDACORRE. (the "Company") on Form 10-Q for the quagreded March 31, 2015 (the "Report"), |, Darrel Tid&rson,
President and Chief Executive Officer of the Conmypaertify that:

(1) The Report fully complies with the requirementsSeiction 13(a) of the Securities Exchange Act of41 @3

(2) The information contained in the Report fairly pmets, in all material respects, the financial ctadiand results of operations of the Comp

/9 Darrel T. Anderson
Darrel T. Anderson
President and Chief Executive Officer
April 30, 2015




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of IDACORRE. (the "Company") on Form 10-Q for the quagrded March 31, 2015 (the "Report"), |, Steven BetK Senior
Vice President, Chief Financial Officer, and Traaswf the Company, certify that:

(1) The Report fully complies with the requirementsSeiction 13(a) of the Securities Exchange Act of41 @3

(2) The information contained in the Report fairly pmets, in all material respects, the financial ctadiand results of operations of the Comp

/9 Seven R. Keen
Steven R. Keen
Senior Vice President, Chief Financial Officer, arrdasurer
April 30, 2015




Exhibit 32.3

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Idahav@o Company (the "Company") on Form 10-Q for thartger ended March 31, 2015 (the "Report"), |, Dafte
Anderson, President and Chief Executive Officethef Company, certify that:

(1) The Report fully complies with the requirementsSeiction 13(a) of the Securities Exchange Act of41 @3

(2) The information contained in the Report fairly pmets, in all material respects, the financial ctadiand results of operations of the Comp

/9 Darrel T. Anderson
Darrel T. Anderson
President and Chief Executive Officer
April 30, 2015




Exhibit 32.4

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Idahav@o Company (the "Company") on Form 10-Q for thartgr ended March 31, 2015 (the "Report"), |, SteReKeen,
Senior Vice President, Chief Financial Officer, dndasurer of the Company, certify that:

(1) The Report fully complies with the requirementsSeiction 13(a) of the Securities Exchange Act of41 @3

(2) The information contained in the Report fairly pmets, in all material respects, the financial ctadiand results of operations of the Comp

/9 Seven R. Keen
Steven R. Keen
Senior Vice President, Chief Financial Officer, arrdasurer
April 30, 2015




Exhibit 95.1
Mine Safety Disclosures Required by the Dodd-Fravkall Street Reform and Consumer Protection Act

Idaho Power is the parent company of Idaho EnergoRrces Co. (IERC0), a joint venturer in Bridgeal3ZCompany (BCC), which mines coal at the Bridgeal Mine
and processing facility (Mine) near Rock Springs,dMing. IERCo owns a one-third interest in BCC. Miae is comprised of the Bridger surface and ugdmind
operations. Day-to-day operation and managemetnafmining and processing operations at the Mieecanducted through IERCo's joint venture part®greration of
the Mine is regulated by the Mine Safety and HeAlliministration (MSHA) under the Federal Mine Sgfahd Health Act of 1977 (Mine Safety Act). MSH/Aspects the
Mine on a regular basis and may issue citationsce® orders, or any combination thereof, whérelteves a violation has occurred under the Mirfetgact. Monetary
penalties are assessed by MSHA for citations. €kerity and assessment of penalties may be reduc@usome cases, dismissed through the contdsagmeal process.
Amounts are reported regardless of whether BCCGhakenged or appealed the matter.

The table below summarizes the number of citatinotices, and orders issued, and penalties assdssbtSHA for the Mine under the indicated provissoof the Mine
Safety Act, and other data for the Mine, duringttiree-month period ended March 31, 2015 . LegidE pending before the Federal Mine Safety analtHd&Review
Commission (FMSHRC) are as of March 31, 2015 . u@ning and other factors, the data may not agiigte the mine data retrieval system maintainedM8HA at
www.msha.gov.

Three-month period ended March 31, 2015
(unaudited)

Surface Mine (MSHA ID No Underground Mine (MSHA ID No
4800677) 4801646)

Mine Safety Act Citations and Orders:
Section 104(a) Significant & Substantial Citatior
®

Section 104(b) Ordef8 — —
Section 104(d) Citations & Ordefs i —
Section 107(a) Imminent Danger Ordérs — —

Total Value of Proposed MSHA Assessments (in
thousands) $ —$ 18

Legal Actions Pending 5
Legal Actions Issued During Period 2
Legal Actions Closed During Period —
Number of Fatalities — —

o1 N o

* The Section 104(d) citation was subsequently ffiediito a Section 104(a) citation that was notsiféd as significant and substantial.

@ For alleged violations of a mandatory mining safgtindard or regulation where such violation dbated to a discrete safety hazard and there €
a reasonable likelihood that the hazard will resulin injury or illness and there is a reasonéikidihood that such injury will be of a reasonalsigrious
nature.

@ For alleged failure to totally abate the subjectteraof a Mine Safety Act Section 104(a) citatioithn the period specified in the citation or
subsequently extended.

® For an alleged unwarrantable failure (i.e., aggevaonduct constituting more than ordinary negiig to comply with a mining safety standarc
regulation.

“ The existence of any condition or practice in al@ other mine that could reasonably be expetderhuse death or serious physical harm if no
mining operations were permitted to proceed inattea before such condition or practice is elimidate

® For the surface mine, three of the pending legtibas were categorized as contests of civil citaior orders under Subpart B of the FMSF
Procedural Rules and two of the pending legal astiwere categorized as contests of proposed @wialpies for a violation contained in a citatior
order under Subpart C of the FMSHRC Procedural 2ulBor the underground mine, one of the pending legabns was categorized as a contest
citation or order under Subpart B of the FMSHRCdedural Rules and seven of the pending legal atisere categorized as contests of proposed
penalties for violations contained in a citatiorooder under Subpart C of the FMSHRC Procedura¢&ul

For the three-month period ended March 31, 20ftte Mine did not receive written notice from MSHA (i) a flagrant violation under Section 110(B)¢® the Mine
Safety Act; (ii) a pattern of violations of mandatdealth or safety standards that are of sucht@@as could have significantly and substantiedigtributed to the cau
and effect of coal or other mine health or safetgards under Section 104(e) of the Mine Safety éfiii) the potential to have such a pattern.



