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2983 | 1750 | 27.10 | 150.10 | 24.43 | 2041| 2000 | 20.15| 21.23 | 1951 | 2047 | 21.92 | 2097 | 2055 | 21.55| 24.81 | 2450 | 25.10 |Revenues per sh 27.05
469 450 5.63 5.63 4.08 3.50 412 387 458 411 427 5.07 5.23 5.74 5.84 6.21 6.25 6.40 | “Cash Flow" per sh 6.90
2.37 243 350 335 1.63 .96 1.90 1.75 2.35 1.86 2.18 2.64 2.95 336 337 364 355 3.60 |Earnings per sh A 375
1.86 1.86 1.86 1.86 1.86 1.70 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.37 157 1.76 1.90 | Div'd Decl'd per sh BT = 220
2.37 2.95 373 478 353 3.89 473 453 5.16 6.39 5.19 5.26 6.85 6.76 478 4.68 5.70 6.45 |Cap'l Spending per sh 12.95
1942 | 2002 | 2182 | 2315| 2301 | 2254| 23.88| 2404 | 2577 | 26.79 | 27.76 | 29.17 | 3101 | 3319 | 3507 | 36.84 | 38.60 | 40.30 |Book Value persh 44.90
3761 | 3761 | 3761 3763 3802| 3834| 4222 | 4266 | 4363 | 4506 | 46.92 | 47.90 | 4941 | 49.95 | 50.16 | 50.23 | 50.20 | 50.20 [Common Shs Outst'g O | 50.20
144 127 109| 14| 189 265| 155| 167| 151| 182 139 102 | 118| 115 | 124| 134 Boldfiglresare |AvgAnnP/E Ratio 140
5 72 il 58| 103| 151 82 89 82 97 84 68 5 n 19 75| ValuelLine | Relative P/E Ratio 90
5A% | 60% | 49%| 49% | 60% | 67%| 41% | 4.1% | 34% | 35% | 40% | 45% | 34% | 31% | 33% | 3.2% | UM layg Ann'l Divd Yield 4.2%
CAPITAL STRUCTURE as of 6/30/14 8445 | 8595 | 9263 | 879.4 | 960.4 | 1049.8 | 1036.0 | 1026.8 | 1080.7 | 1246.2 | 1230 | 1260 |Revenues ($mill) 1360
Total Debt $1615.3 mill. Due in 5 Yrs $124.3 mill. 778 | 637 1001 | 823 | 984 | 1244 | 1425 | 1669 | 1689 | 1824 | 180 | 180 |Net Profit ($mill) 190
(LLTT'?r?tz‘rjslfela“rﬁe';”g 5x)LT Interest $81.5 mill [ 169% | 13.3% | 14.3% | 163% | 152% |  -- | -- | 134% | 28.3% | 24.0% | 25.0% |Income Tax Rate 30.0%
. 3% | 47% | 40% | 9.7% | 102% | 105% | 19.7% |22.8% | 71% | 42% | 75% | 8.0% |AFUDC % to Net Profit 9.5%
Pension Assets-12/13 $545.1 mill. 49.3% | 50.0% | 45.2% | 48.9% | 47.6% | 50.2% | 49.3% | 45.6% | 45.5% | 46.6% | 48.0% | 48.0% |Long-Term Debt Ratio 48.5%
Oblig. $695.1 mill. | 50.7% | 50.0% | 54.8% | 51.1% | 52.4% | 49.8% | 50.7% | 54.4% | 54.5% | 53.4% | 52.0% | 52.0% |Common Equity Ratio | 51.5%
1987.8 | 2048.8 | 2052.8 | 2364.2 | 2485.9 | 2807.1 | 3020.4 | 3045.2 | 3225.4 | 3465.9 | 3715 | 3890 |Total Capital ($mill) 4415
Pfd Stock None 2209.5 | 23143 | 2419.1 | 2616.6 | 2758.2 | 2917.0 | 3161.4 | 3406.6 | 3536.0 | 3665.0 | 3900 | 4095 | Net Plant ($mill) 4740
Common Stock 50,268,748 shs. 53% | 45% | 62% | 47% | 53% | 51% | 60% | 6.1% | 65% | 6.4% | 6.0% | 55% |Returnon Total Cap'l 5.0%
as of 7/25/14 T7% | 62% | 89% | 6.8% | 7.6% | 89% | 9.3% |10.1% | 9.6% | 9.9% | 9.0% | 9.0% |Returnon Shr. Equity 8.5%
72% | 62% | 89% | 6.8% | 7.6% | 89% | 9.3% |10.1% | 9.6% | 9.9% | 9.0% | 9.0% |Return on Com Equity E| 85%
MARKET CAP: $2.9 billion (Mid Cap) 27% | 13% | 43% | 24% | 34% | 48% | 55% | 65% | 57% | 56% | 45% | 4.0% |Retainedto Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 65% | 80% | 51% | 64% | 55% | 46% | 41% | 36% 41% | 43% | 51% | 53% |All Div'ds to Net Prof 58%
9% Change Reta Sles (KWH) 2+11(15 2921% 2+031§ BUSINESS:”IDACORP, Inc. is the holding company for Idaho enue breakdown: residential, 40%; commercial, 22%; industrial,
Avg, Indust. Use (MWH) N/A N/A N/A | Power, a utility that operates 17 hydroelectric generation develop-  14%; other, 24%. Fuel sources: hydro, 45%; thermal, 34%; pur-
Avg. Indust. Revs. per KWH (¢) 454 463 521 | ments, 3 natural gas-fired plants, and partly owns three coal plants chased power, 21%. '13 depr rate: 2.4%. Has 2,067 employees.
gﬂpﬁcﬂwzlzeak(MWM 28‘% 32“/12 3%'% across Idaho, Oregon, Wyoming, and Nevada. Service territory —Chairman: Robert A. Tinstman. President & CEO: Darrel T. Ander-
Aggua\%a'd géﬂcr%e[r( W) N/A N/A N/A | covers 24,000 square miles, serving 501,000 business customers. ~ son. Incorp: Idaho. Address: 1221 W. Idaho St., Boise, ID 83702.
% Change Customers &r-end] +7 +1.1 +1.5 | Sells electricity in Idaho (95% of revenues) and Oregon (5%). Rev-  Telephone: 208-388-2200. Internet: www.idacorpinc.com.
Fied Charge Cor. () 104 283 329 | Weather has continued to impact re- raising our 2015 estimate to $3.60.
ANNUAL RATES _Past Past Estd 11013 sults_ in 2014 for IDACORP. Similar to The_ Iong-te_rm outloqk for the compa-
ofchange (persh)  10vrs.  5vis. to'17-19 | the first quarter of 2014, second-quarter ny is promising, as its customer base
Revenues -10.0%  2.0%  3.5% results were impacted by mild weather continues to advance. A more favorable
“Cash Flow” 3.0%  65%  25% | conditions. However, customer growth economic backdrop in the company’s serv-
Earnings 55% 10.0% 1.5% : s R - N P - : F
Dividends 28w 30% 80% | remains positive and is likely to continue. ice region should encourage residential
Book Value 45% 55% 4.0% | (Subscribers should note that September- and commercial construction activity, that,
; period earnings were scheduled to be in turn, should have a positive impact on
eﬁg; Ma?%’}RTJEUR%gEVSEg# 53(“32'3.31 f:é'l', released shortly after this Issue went to load and load growth over the next few
2001 12515 2350 3096 2307 0268 press.) . . . years. Additionally, its vital 500 Kv
2012 2811 2547 3340 2509 |10807 | IPACORP has raised its quarterly div- Boardman-to-Hemingway transmission
2013 | 2649 3039 3811 2063 |12462 | idend payment again. The higher pay- line, which is crucial to long-term custom-
2014 |2927 3177 360  259.6 |1230 | out to investors was announced in Septem- er demand, remains a priority, although
2015 (290 305 385 280 |1260 | ber. The company implemented a hike of progress has been slow. Furthermore, the
Cal- EARNINGS PER SHARE A ol 9.3% to the payment, bringing the new an- ldaho Public Utility Commission approved
endar |Mar.31 Jun.30 Sep.30 Dec3l| vear | NUal dividend of $1.88 a share closer to its the extension of accumulated deferred in-
2011 60 2 216 18 | 336 targeted payout range of 50% to 60%. Fur- vestment tax credits (ADITCs) that were
2012 | 50 71 184 33 | 337| ther dividend increases are likely. set to expire in 2014.
2013 | 70 93 146 55 | 364| Our share-net estimate for 2014 is at The Timeliness rank of shares of
2014 | 55 8 170 41 | 355| the lower end of IDACORP’s revised IDACORP is Average (3). Based on this
2015 60 75 185 40 | 360| guidance range. Due to a sustained in- rank, this issue is expected to move in line
Cal- | QUARTERLY DIVIDENDS PAID &7 Full | crease in Ioad_ growth _and lower with the market over the next six to 12
endar |Mar.31 Jun30 Sep.30 Dec3l| Year | @nticipated operating and maintenance ex- months. The dividend yield, while receiv-
2010 | 30 20 20 0 10| Penses, management recently raised its ing a boost recently, is still below the utili-
5011 | 30 20 20 20 120 | 2014 profit guidance to a range of $3.50- ty industry average. Hence, investors look-
012 | 33 33 33 38 137| $3.65 from its earlier estimate of $3.40- ing for income might not find the stock at-
2013 | 38 38 38 43 157| $3.55. Accordingly, we are raising our tractive right now.
2014 | 43 43 43 47 2014 outlook to $3.55. Additionally, we are Saumya Ajila October 31, 2014

(A) EPS diluted. Excl. nonrecurring gains | (B) Divids historically paid in late Feb., May,
(loss): '00, 22¢; '03, 26¢; '05, (24¢); '06, 17¢. | Aug., and late Nov. = Div'd reinvestment plan | lowed on com. eg. in Idaho in '11: 9.5%-10.5%;
Egs. may not sum to total due to rounding. | avail. T Shareholder investment plan avail. (C) | earned on avg. system com. eq., '13: 9.6%.
Incl. deferred debits. In '13: $21.06/sh. (D) In | Regulatory Climate: Above Average.
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Next earnings report due in early November.

mill. (E) Rate Base: Net original cost. Rate al-

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 80
Earnings Predictability 90
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