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March 13,2012 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 IDACORP, Inc. 
Incoming letter dated January 17,2012 

The proposal requests that the board amend the corporate bylaws to require that 
the election of directors be decided by a majority of the votes cast, with a plurality 
standard in place only when the number ofnominees for members of the board exceeds 
the number ofdirectors to be elected. 

There appears to be some basis for your view that IDACORP may exclude the 
proposal under rules 14a-8(i)(2) and 14a-8(i)(6). We note that in the opinion ofyour 
counsel, implementation of the proposal would cause IDACORP to violate state law. 
Accordingly, we will not recommend enforcement action to the Commission if 
IDACORP omits the proposal from its proxy materials in reliance on rules 14a-8(i)(2) 
and 14a-8(i)(6). In reaching this position, we have not found it necessary to address the 
alternative basis for omission upon which IDACORP relies. 

Sincerely, 

Angie Kim 
Attorney-Adviser 



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PRQPOSALS 

The Division of Corporation Finance believes that its responsibility witp. respect to 
matters arising under Rule 14a-8 [17 CFR240.14a-8], as with other rriatters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a particular matter to. 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, a<; well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any commucications from shareholders to the 
Commission's staff, the staff will always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or notactivities 
proposed to be taken would be violativeofthestatute or nile involved. The receipt by the staff . . 

of such information, however, should not be construed as changing the staffs informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8G) submissions reflect only infomlal views. The determinations reached in these no­
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 

. the company in court, should the management omit the proposal from the company's proxy 
material. 



VIAE-MAIL 

Office of Chief Counsel 
Division ofCorpotation Finance 
Securities and Exchange Commission 
100 F Street, N .E. 
Washington, D;C. 20549 

February 7, 2012 

Re: IDACORP, Inc. - Response to Letter from Gerald R. Armstrong Regarding 
No-Action Request Submitted by IDACORP, Inc. for Exclusion of the 
Shareholder Proposal Submitted by Mr. Armstrong Pursuant to Rule 14a-8 
Under the Securities Exchange Act of 1934, as Amended . 

Ladies and Gentlemen: 

IDACORP, Inc., an Idaho corporation (the "Company"), hereby respectfully submits this 
letter in response to the letter dated January 26, 2012 (the "Proponent's Response Letter"), 
which was submitted to the U.S. Securities and Exchange Commission (the "Commission") by 
Gerald R. Armstrong (the "Proponent") with respect to the Company's letter dated JaIiuary 17, 
2012 (the "No-Action Request") requesting cortfinnation from the Commission's staff (the 
"Staff') that the Staff will not recommend to the Commission that enforcement action be taken 
against the Company if the Company excludes the Proponent's proposal (the "Proposal") under 
Rule 14a-8 from the Company's proxy materials for its 2012 annual meeting ofshareholders. 

In the Proponent's Response Letter, the Proponent concedes that the Proposal,as drafted 
by him, is clefective:' Despite the various material defects to the Proposal described in the No­
Action Request (all of which are respectfully hereby reiterated by the Company by such 
reference to the No-Action Request), the Proponent requests in the Proponent's Response Letter 
that the Staffpermit the Proponent to substantively and materially revise the Proposal in order to 
attempt to correct such defects. 

Although the Company acknowledges that the Staff has, in the past, permitted certain 
proponents to revise certain proposals to cUre defects ''that are minor in nature and do not alter 
the substance of the proposal," Staff Legal Bulletin No. 14B (September IS., 2004), the 
Company respectfully suhmits that the Proponent should not be permitted to revise the Proposal 
in this instance be.cause the substantive defects in the Proposal are material and fundamental in 
nature. 
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As detailed in the No-Action Request, the Proposal violates Rule 14a-8 because, if 
implemented, it would require the Company to viola~e the corporate laws of the State of Idaho, 
which is the Company's jurisdiction ·of incorporation, because the Company lacks the power or 
authority to implement the Proposal, and because the Proposal is misleading under Rule 14a-9. 
The Company respectfully submits that these deficiencies are not merely a matter of corrective 
nomenclature (as the Proponent suggests in the Proponent's Response Letter) and they are not 
"minor in nature." As described in detail in the No-Action Request, the Proposal recommends 
the alteration of the plurality voting default standard imposed by Section 30-1-728(1) of the 
Idaho Busiiless Corporation Act, as amended (the "Act"), and the organic implementation of 
majority voting in uncontested elections of the Company's directors (i) by means of a Bylaw 
amendment and (ii) by unilateral action of the Company's Board of Directors (the "Board"); 
however, the Proposal simply is not countenanced by the Act and demonstrates the Proponenfs 
misunderstanding of Idaho corporate law. Unlike the Proponent suggests in the Proponent's 
Respom;e Letter, any attempt to cure the substantive defects in the Proposal would require 
modifications to the language therein that alter the fundamental substance thereof. The 
Company notes that the Proponent's own purported amendinent of the Proposal set forth in the 
Proponenf s Response Letter is broader in scope and substance than the mere substitution therein 
of the words "Articles of Incorporation" for the words "corporate by-laws." In other words, the 
actual amendment the Proponent now proffers is not even consistent with the prefatory language 
(i.e., the second paragraph) ofthe Proponent's Response Letter. 

The Company respectfully notes to the Staff that the Proponent previously has submitted 
Rule 14a-8 proposals to various issuers (including a precatory proposal submitted to the 
Company last year with respect to declassification of the Board) and the Company respectfully 
submits that the Proponent, therefore, is, or should be, well aware of the procedural and 
substantive requirements of Rule 14a-8. The Company believes that the Proponent had ample 
opportunity (preceding the now-lapsed 120-day submission deadline set forth in Rule 14a-8(e» 
to review the Act and the Company's publicly available Articles ofIncorporation and Bylaws to 
enable him to properly prepare and submit to the Company a proposal that complies with Idaho 
law, Rule 14a-8, and the Staff's published interpretations and positions under Rule 14a-8. 

The Company respectfully believes that it should not be required to provide guidance to 
the Proponent on how to remedy the material substantive defects in the Proposal and to educate 
the Proponent on matters of Idaho Jaw and the contents of the Company's publicly available 
organizational instruments. The Company further believes that the Staff should not condone the 
Proponent's submission of a proposal, which the Proponent himself adinits is defective, and that 
the Staff should not permit the Proponent to rewrite and resubmit to the Company (long after 
expiration of the 120-day submission deadline contained in Rule 14a-8(e» a Proposal that does 
not comply with Rule 14a-8 and is materially defective. 

Accordingly, the Company respectfully hereby requests that the Staff not permit the 
Proponent to rewrite his Proposal to seek to cure the material substantive defects contained 
therein and submits that the Proponent should not be provided an opportunity to now properly 
comply with the requirements of Rule 14a-8. The Company believes it would be inappropriate 
to permit the Proponent to significantly change the nature and substance of the Proposal well 
after expiration of the 120""daysubmission deadline. 
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i ii lDACORP. 


January 17,2012 

VIAE-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: IDACORP, Inc. - Shareholder Proposal Submitted by Gerald R. Armstrong 
Pursuant to Rule 14a-8 Under the Securities Exchange Act of 1934, as 
Amended 

Ladies and Gentlemen: 

IDACORP, Inc. , an Idaho corporation (the "Company"), hereby respectfully submits this 
letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), to notify the Securities and Exchange Commission (the "Commission") of the 
Company' s intention to exclude from the Company's proxy materials for its 2012 annual 
meeting of shareholders (the "2012 Annual Meeting") a shareholder proposal (the "Proposal") 
submitted to the Company by Gerald R. Armstrong (the "Proponent"). The Company also 
requests confirmation that the Commission' s staff (the "Staff') will not recommend to the 
Commission that enforcement action be taken against the Company if the Company excludes the 
Proposal from its proxy materials for the 2012 Annual Meeting for the reasons hereinafter set 
forth. 

A complete copy of the Proposal, the Proponent's supporting statement, and related 
correspondence from the Proponent, each as received by the Company from the Proponent, is 
attached to this letter as Exhibit A. The Company has not received from the Proponent, or 
delivered to the Proponent, correspondence other than that attached as Exhibit A. 

Pursuant to Rule 14a-8(j) under the Exchange Act, the Company has filed this letter with 
the Commission no later than 80 calendar days preceding the date the Company expects to file 
with the Commission its definitive proxy materials in respect of the 2012 Annual Meeting. The 
Company currently intends to file such definitive proxy materials with the Commission on or 
after April 6, 2012. Also, in accordance with Rule 14a-8(j) under the Exchange Act, 
concurrently with the electronic mail transmission of this letter to the Commission, the Company 
sent to the Proponent by Federal Express at the address indicated by the Proponent on his cover 
letter accompanying the Proposal a copy of this letter with all enclosures to notify the Proponent 

p.o. Box 70 (83702) 

1221 W. Idaho St. 
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of the Company's intention to exclude the Proposal from the Company's proxy materials for the 
2012 Annual Meeting. 

In accordance with Staff Legal Bulletin No. 14D (November 7, 2008), this letter is being 
submitted to the Commission by means of electronic mail addressed to 
shareholderproposals@sec.gov. 

The Proposal 

The Proposal submitted to the Company by the Proponent relates to majority voting for 
the election of Company directors and states in relevant part as follows: 

RESOLUTION 

That the shareholders of IDACORP, Inc. request its Board of 
Directors to amend the corporate by-laws to require that the 
election of Directors shall be decided by a majority of the votes 
cast, with a plurality standard in place only when the number of 
nominees for members of the Board of Directors exceeds the 
number ofDirectors to be elected. 

Summary of Basis for Exclusion 

The Company believes that the Proposal can be properly excluded from the Company's 
proxy materials for the 2012 Annual Meeting pursuant to: 

• 	 Rule 14a-8(i)(2) under the Exchange Act because the Proposal, if implemented, 
would cause the Company to violate the corporate laws of the State of Idaho, 
which is the Company's jurisdiction of incorporation; 

• 	 Rule 14a-8(i)( 6) under the Exchange Act because the Company lacks the power 
or authority to implement the Proposal; and 

• 	 Rule 14a-8(i)(3) under the Exchange Act because the Proposal is materially false 
and misleading and thus inclusion in the Company's proxy materials for the 2012 
Annual Meeting would violate Rule 14a-9 under the Exchange Act. 

Analysis 

I. 	 The Company Can Exclude the Proposal Under Rule 14a-8(i)(2) Because the 
Proposal, if Implemented, Would Cause the Company to Violate Idaho Law. 

Rule 14a-8(i)(2) permits a company to exclude a shareholder proposal from its proxy 
materials "if the proposal would, if implemented, cause the company to violate any state, 
federal, or foreign law to which it is subject." As noted above, the Company is incorporated in 
the State of Idaho and, accordingly, is subject to and governed by the Idaho Business 
Corporation Act, as amended (the "Act"). As more fully discussed in the opinion of the 
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Company's special Idaho counsel, Perkins Coie LLP, a copy of which is attached to this letter as 
Exhibit B (the "Idaho Law Opinion"), the Company believes that implementation of the 
Proposal would cause the Company to violate the Act. For the reasons stated in the Idaho Law 
Opinion and as set forth below, the Company, therefore, respectfully submits that it can properly 
exclude the Proposal from its proxy materials for the 2012 Annual Meeting under Rule 14a­
8(i)(2). 

A. 	 The Proposal Requests the Company's Board of Directors (the "Board") to 
Amend the Company' s Bylaws in Contravention of the Act and the 
Company' s Articles of Incorporation. 

Section 30-1-728(1) of the Act provides, "unless otherwise provided in the articles of 
incorporation, directors are elected by a plurality of the votes cast by the shares entitled to vote 
in the election at a meeting at which a quorum is present." Accordingly, such provision 
establishes, as a matter of Idaho law, plurality voting as the default voting standard in the 
election of directors for every corporation organized and existing under the laws of Idaho, except 
to the extent the articles of incorporation of an Idaho corporation expressly provide otherwise. 
As discussed in the Idaho Law Opinion, any purported modification of Idaho ' s plurality voting 
standard prescribed by Section 30-1-728(1) of the Act is contrary to Idaho law and, therefore, 
void and ultra vires, unless such modification is expressly set forth in a provision of an Idaho 
corporation' s articles of incorporation. 

The Company' s articles of incorporation, as amended and currently in effect (the 
"Articles"), do not address the voting standard for the election of the Company' s directors. This 
preserves, intact, the plurality vote standard for the election of the Company' s directors intended 
and prescribed by Section 30-1-728(1) of the Act. In the absence of a properly effected 
amendment to the Articles (rather than the bylaws), the Company' s directors must be elected by 
a plurality of votes cast at a meeting where a quorum is present. For the Staffs convenience, a 
complete copy of the Articles is attached to this letter as Exhibit C. 

In addition, Idaho law expressly prohibits the adoption by a corporation of bylaws that 
contradict the provisions of such corporation' s articles of incorporation. Section 30-1-206(2) of 
the Act provides, "the bylaws of a corporation may contain any provision for managing the 
business and regulating the affairs of the corporation that is not inconsistent with law or the 
articles of incorporation." Thus, implementation of the Proposal would cause the Company to 
violate the Act by amending the Company' s bylaws to provide for majority voting in the 
election of Company directors because such putative bylaw amendment would contradict the 
provisions of the Articles which, as aforementioned, contain no provisions addressing the voting 
standard for the election of the Company' s directors by the Company' s shareholders. Such 
violation by the Company of the Articles, in tum, would constitute a violation of the Act, which 
requires plurality voting in the election of directors as set forth above without any Idaho 
statutory authority or basis to "opt-in" to a non-plurality voting system by means of an 
amendment of the Company' s bylaws. Accordingly, as set forth in the Idaho Law Opinion, the 
Proposal contemplates a majority voting standard through an amendment to the Company' s 
bylaws that, if implemented, would cause the Company to violate Idaho law. 
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The Staff previously has found a basis to concur with several no-action requests to 
exclude similar shareholder proposals requesting that companies implement majority voting 
standards for director elections in direct conflict with a separate voting standard for the election 
of directors under state law. For example, in Reliance Steel & Aluminum Co. (March 10, 2011), 
a shareholder submitted a proposal requesting that the company adopt a director majority voting 
standard bylaw, which also explicitly required a director who did not receive a majority of votes 
cast to resign. Reliance Steel submitted to the Staff that the adoption of majority voting 
conflicted with the cumulative voting requirements under applicable California law and that, 
therefore, the shareholder proposal was excludable under Rules 14a-8(i)(2) and (i)(6) as well as 
Rule 14a-8(i)(3). The Staff concurred that the shareholder proposal could be properly excluded 
under Rule 14a-8(i)(2) (and noted that because the proposal could be excluded under such rule, 
the Staff would not address Reliance Steel' s other bases for exclusion). 

Similarly, in PG&E Corp. (February 14, 2006), the Staff concurred with the exclusion, 
pursuant to Rule 14a-8(i)(2), of a shareholder proposal requesting that the board of directors 
amend the company' s gov~rnance documents to provide for majority voting for directors after 
the company submitted that such amendments conflicted with a California statute requiring 
directors to be elected by plurality vote. See also PG&E Corp. (Feb. 25, 2008) (concurring with 
the exclusion of a shareholder proposal requesting that the company adopt cumulative voting in 
director elections where the company submitted that it had previously adopted majority voting, 
and state law prevented the company from having both majority voting and cumulative voting); 
AT&T, Inc. (Feb. 19, 2008) (concurring with the exclusion of a shareholder proposal requesting 
amendment of the company' s bylaws allowing shareholder action by written consent where the 
company submitted that such an amendment was only valid if set forth in the company' s 
certificate of incorporation); The Boeing Co. (Feb. 19, 2008) (same); Hewlett Packard Co. (Jan. 
5, 2005) (concurring with the exclusion of a shareholder proposal requesting amendment of the 
company' s bylaws altering the "one share, one vote" standard set forth in Section 212(a) of the 
General Corporation Law of the State of Delaware where the company submitted that such an 
amendment was only valid if set forth in the company' s certificate of incorporation). 

Moreover, notwithstanding the purported precatory nature of the Proposal - the 
Proposal "requests" the Board to implement majority voting in the election of Company 
directors by means of an amendment of the Company' s bylaws - the Company notes that the 
Staff repeatedly has permitted exclusion of a precatory (or advisory) shareholder proposal if the 
action called for by the proposal would violate state, federal, or foreign law. See, e.g. , Merck & 
Co., Inc. (Jan. 29, 2010) (concurring with the company' s request to exclude a precatory 
shareholder proposal regarding shareholder action by written consent under Rule 14a-8(i)(2)); 
Ball Corp. (Jan. 25, 2010) (concurring with the company' s request to exclude a precatory board 
declassification proposal under Rules 14a-8(i)(2) and (i)(6)); AT&T, Inc. (Feb. 19, 2008) 
(concurring with the company' s request to exclude a precatory shareholder proposal regarding 
shareholder action by written consent under Rules 14a-8(i)(2) and (i)(6)); MeadWestvaco Corp. 
(Feb. 27, 2005) (concurring with the company' s request to exclude a precatory shareholder 
proposal requesting the company adopt per capita voting under Rule 14a-8(i)(2)); Hewlett 
Packard Co. (Jan. 5, 2005) (concurring with the company' s request to exclude a precatory 
shareholder proposal regarding shareholder approval of certain executive compensation 
payments under Rule 14a-8(i)(2)). 
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For these reasons, and consistent with published positions of the Staff, the Company 
respectfully submits that the Proposal can be excluded from the Company' s proxy materials for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(2). 

B. 	 The Proposal Requests that the Board Take Unilateral Action in Violation of 
the Act. 

The Proposal requests that the Board implement majority voting in the election of 
Company directors by means of an amendment of the Company' s bylaws. As discussed above, 
under the Act, the Proposal cannot be implemented through such a bylaw amendment because 
such amendment would contravene the Act and the Articles. 

In addition to the fact that, as matter of Idaho law, the Act' s plurality vote default 
standard cannot be modified by means of an amendment of the Company' s bylaws, the Proposal 
requests unilateral action by the Board. Pursuant to Section 30-1-1003 of the Act, for the 
Company to amend its Articles, the Board must (i) adopt a resolution setting forth its proposed 
amendment; (ii) transmit to the Company' s shareholders its recommendation that the 
shareholders approve the amendment (or, if the Board does not or cannot make such a 
recommendation, the reasons therefor); and (iii) submit the amendment to the Company' s 
shareholders for their approval. The holders of the Company' s common stock must then vote to 
approve the Board-proposed Articles amendment in accordance with the shareholder voting 
requirements therefor prescribed by the Act and, as applicable, as set forth in the Articles. The 
Proposal, as sought to be implemented by the Proponent, is in direct violation of the Act and the 
Articles because the requested amendment cannot, as a matter of Idaho law, be effected 
unilaterally by the Board. 

Accordingly, if the Board purports to implement the Proposal, the Company would 
violate the Act and the Articles, and exceed its authority under Idaho law, because the Proposal 
requests unilateral Board action to adopt majority voting in the election of the Company' s 
directors. 

The Staff previously has granted no-action relief where shareholder proposals have 
requested unilateral action by the board of directors, when in fact shareholder approval also 
would be required to achieve the desired result. See, e.g., Schering-Plough Corp. (Mar. 27, 
2008) (concurring with the exclusion of a shareholder proposal requesting the company' s board 
unilaterally adopt cumulative voting, which would have required a shareholder-approved 
amendment to the company' s certificate of incorporation); AT&T, Inc. (Feb. 19, 2008) 
(concurring with the exclusion of a shareholder proposal requiring the company' s board to 
unilaterally amend its certificate of incorporation, which required shareholder approval); The 
Boeing Co. (Feb. 19, 2008) (same); see also Reliance Steel & Aluminum Co. (March 10,2011) 
(arguing for exclusion under the same reasoning, but the Staff did not address this argument 
because the argument was made only pursuant to Rule 14a-8(i)(6) and exclusion was granted 
pursuant to Rule 14a-8(i)(2)). 

For these reasons, and consistent with published positions of the Staff, the Company 
respectfully submits that the Proposal can be excluded from the Company' s proxy materials for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(2). 
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II. 	 The Company Can Exclude the Proposal Under Rule 14a-8(i)(6) Because the 
Company Lacks the Power or Authority to Implement the Proposal. 

Rule 14a-8(i)(6) pennits a company to exclude a shareholder proposal from its proxy 
materials "if the company would lack the power or authority to implement the proposal." As 
discussed above and in the Idaho Law Opinion, the Proposal requests the Board to take actions 
and implement bylaw amendments that exceed the Board's authority under Idaho law. There is 
no action the Board can lawfully take to amend the Company's bylaws to implement the 
Proposal, and any such action would be void and ultra vires. 

The Company cannot implement the Proposal by means of a bylaw amendment that, by 
its very nature, would contravene the Act and the Articles. Even were the Proposal to request 
that the Board take unilateral action via an amendment to the Articles, which the Proposal does 
not, the Board does not have the power or authority to unilaterally amend the Articles. As stated 
above, in accordance with the Act, the Company can only amend the Articles if the Board has 
complied with the procedural requirements of the Act and the Articles, including, without 
limitation (i) adoption by the Board of a resolution setting forth the Board' s proposed 
amendment; (ii) submission by the Board of its proposed Articles amendment to a binding vote 
of the Company' s shareholders, together with the Board' s recommendation that the shareholders 
approve such amendment (or, if the Board does not or cannot make such a recommendation, the 
reasons therefor); and (iii) shareholder approval of the Board' s proposed amendment by the 
requisite shareholder vote prescribed by the Act and, as applicable, as set forth in the Articles. 
Without following this precise procedure in the precise sequence hereinabove described, 
including soliciting and obtaining the requisite, binding shareholder vote, the Board has no 
power or authority to effect any amendment to the Company' s bylaws, as requested by the 
Proposal, and the Board likewise would have no unilateral authority to amend the Articles even 
were the Proposal to have set forth such a request. 

The Staff on numerous occasions has pennitted exclusion under Rule 14a-8(i)(6) of 
similar shareholder proposals that would result in the violation of applicable law because 
implementation of the proposal exceeds and is outside the power and authority of a company. 
See, e.g. , Ball Corp. (Jan. 25, 2010) (pennitting exclusion of a shareholder proposal that would 
violate Indiana law); Schering-Plough Corp. (Mar. 27, 2008) (pennitting exclusion of a 
shareholder proposal that would violate New Jersey law); AT&T, Inc. (Feb. 19, 2008) 
(pennitting exclusion of a shareholder proposal that would violate Delaware law); PG&E Corp. 
(Feb. 14, 2006) (pennitting exclusion of a shareholder proposal requesting implementation of 
majority voting for directors after the company submitted that such amendments conflicted with 
a California statute requiring directors to be elected by plurality vote). 

For these reasons, and consistent with published positions of the Staff, the Company 
respectfully submits that the Proposal can be excluded from the Company's proxy materials for 
the 2012 Annual Meeting pursuant to Rule 14a-8(i)(6). 

6 
 



III. 	 The Company Can Exclude the Proposal Under Rule 14a-8(i)(3) Because It Is False 
and Misleading in Violation of Rule 14a-9. 

Rule 14a-8(i)(3) permits a company to exclude a shareholder proposal from its proxy 
materials "if the proposal or supporting statement is contrary to any of the Commission's proxy 
rules, including Rule 14a-9, which prohibits materially false or misleading statements in proxy 
soliciting materials." 

The Proposal implies that the Act's default plurality voting standard in the election of 
directors can be validly modified by an amendment of the bylaws of an Idaho corporation. For 
all of the reasons hereinabove set forth and as set forth in the Idaho Law Opinion, the voting 
standard cannot be so modified. Any such purported modification would directly violate the Act 
and the Articles and, therefore, implementation of the Proposal exceeds and is outside the power 
and authority of the Company and the Board and would be void and ultra vires. 

In addition, the Proposal specifically requests that the Board alter the Act's default 
plurality voting standard and adopt, in lieu thereof, a majority voting standard by means of 
unilateral Board amendment of the Company' s bylaws. Not only would a bylaw amendment 
purporting to adopt majority voting violate both the Act and the Articles, but the Board could 
not even unilaterally amend the Articles to provide for majority voting in the election of the 
Company' s directors. To properly and validly amend the Articles, the Act requires the 
Company to comply with the precise procedural sequence and substantive actions required of the 
Board and by the Company' s shareholders under Section 30-1-1003 of the Act. 

Because the plain language of the Proposal materially misleads the Company's 
shareholders by implying that the Proposal, if implemented by the Board as requested, would 
validly result in the adoption of majority voting in future elections of the Company' s directors, 
the Company' s shareholders, when making a voting decision, would fail to understand that their 
vote has no legal consequence or effect, that the Proposal cannot be implemented by the 
Company, and that those actions, if any, undertaken by the Company in the future to adopt a 
majority voting standard would necessarily involve procedures and substantive actions 
significantly different from the actions requested by the Proposal and envisioned by the 
shareholders when making their voting decision with respect to the Proposal. See, e.g., Exxon 
Corp. (Jan. 29, 1992) (concurring with the exclusion of a shareholder proposal pursuant to Rule 
14a8(c)(3) as vague and indefinite and, therefore, potentially misleading, where the Staff 
concluded that "any action ultimately taken by the Company [in implementing the proposal] 
could be significantly different from the action envisioned by shareholders voting on the 
proposaL") . 

For the foregoing reasons, the Company believes the Proposal contains material 
misstatements and omissions and the inclusion of the Proposal in the Company' s proxy 
materials would materially mislead shareholders when making their voting decision in violation 
of Rule 14a-9. Accordingly, the Company respectfully submits that the Proposal can be 
excluded from the Company' s proxy materials for the 2012 Annual Meeting pursuant to Rule 
14a-8(i)(3). 
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!DACORP, Inc. 
Attention: Corporate Secretary 
1221 West Idho Street 
Boise, Idaho 83702 

Greetings 

     
   

December 5, 2011 

Pursuant to Rule 11Ja-8 of the Securities and Exchange Commission, this 
letter is formal notice to the management of I DACORP, INC., at the 
coming annual meeting in 2012, I, Gerald R. Armtrong, a shareholder 
who also owns shares in the name of Gerald Ralph Armstrong and who 
has owned shares for more than one year and is the owner of in excess 
of $2,000.00 worth of voting stock, 120 shares, shares which I intend 
to own for all of my life, will cause to be introduced from the floor of 
the meeting, the attached resolution. 

I will be pleased to withdraw the resolution if sufficient amendments are 
supported by the board of directors and presented accordingly. 

I ask that, if management intends to oppose this resolution, my name, 
address, and telephone number--Gerald R. Armstrong,   

        together 
with the number of shares owned by me as recorded on the stock ledgers 
of the corporation, be printed in the proxy statement, together with the 
text of the resolution and the statement of reasons for introduction. I 
also ask that the substance of the resolution be included in the notice 
of the annual meeting and on management's form of proxy. 

Yours for "Dividends and Democracy," 

~~~~ 
Certified Mail No. EH 288810594 US 
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RESOLUTION 

That the shareholders of IDACORP, INC. request its Board of Directors 
to amend the corporate by-laws to require that the election of Directors 
shall be decided by a majority of the votes cast, with a plurality stand­
ard in place only when the number of nominees for members of the 
Board of Directors exceeds the number of Directors to be elected. 

STATEMENT 

The proponent of this proposal is the shareholder who proposed declassification 
of the terms of directors from three years to one year which was strongly 
supported in the last annual meeting. In the meeting held May 19,2011, 
his declassification proposal received 29,790,397 votes, 85.01% of the shares, 
worth $1,175,529,065.52 on the meeting date. At the time this proposal 
is being submitted, the proponent has not been informed of its handling 
by the Board of Directors. 

Mr. Michael, our board's chairman, steadfastly opposed such shareholder 
actions during his chairmanship of Albertson's although the proposals 
received a majority of the votes cast. 

A majority-vote standard will force the board to replace any director who 
does not receive sufficient votes in a meeting. The proponent believes 
that this can enhance performance of all directors. 

The majority-vote standard is well-suited for future elections at I DACORP, 
INC. where only board recommended nominees are on the ballot and this 
should improve the individual performance of each director. 

The Council of Institutional Investors www.cii.org. has recommended the 
adoption of this proposal topic and leading proxy advisory services also 
have been recommending that shareholders vote in favor of this proposal. 

The proponent believes our directors should always be held accountabile 
to shareholders and the adoption of this proposal will support that point. 

If you agree, please vote "FOR" this proposal. 

http:www.cii.org
http:1,175,529,065.52
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1111 West Jefferson Street. Suite 500 

Boise. JD 83702-5391 

"HONE : 208.343.3434 

FAX: :w8.343.3232 

www.perkinscoie.com 

January 17, 20 12 

IDACO RP, Inc. 
122 1 West Idaho Street 
130ise, Idaho 83702-5627 

Ladi es and GenLl emen: 

T his lett er is furni shed in response to your request lo r o ur opinion as to whether the shareho lder 
proposa l (the "Proposaf' ) submitted to IDACO RI'. Inc., an Idaho co rpora ti on (the "Compal/Y" ), 
by Gera ld R. Armstrong would , if voted on and adopted by the Company's shareholders and 
implemented by the Company' s boa rd o r d irec tors (the " lloaNf' ), be va lid under the Idaho 
l3usiness Corpora ti on Act, as amended (the "/llCA" ). We understand that the purpose o f thi s 
opini on is to pro vide one or more bases lo r yo ur determinati on whether the Proposal may be 
omitted rro m the Company's proxy sta tement and fo rm o r proxy ror its 201 2 Annual Meeti ng o r 
Shareholders pursuant to Rul e 14a-8( i)(2) and Rule 14a-8(i)(6) under the Securiti es Exchange 
/\ c t 0 1' 1934. It is our understand ing that thi s Ic tt cr is be ing rurni shed to the U.S . Securiti es and 
Exchangc Commi ssion together with the Company's no-acti on Jetter rcquest o f" even date 
herewi th pursuant to Rule 14a-8(j). 

The Proposal reads as foll ows: 

RESOl. UT ION 

That the shareho lde rs o f IDACORP. INC. req uest its Boa rd o f 
Directors to amend the corporate by-l aws to require that the 
electi on of Direc tors s ha ll be decided by a ma jority o f the votes 
cast, with a plurality standard in place only whe n the number o r 
nominees lo r membe rs o f" the Board or Directors exeeeds the 
num ber o r Directors to be elccted. 

As a corporati on incorpo ratcd, o rgani zed and ex isting unde r thc laws 0 1' the State o r Ida ho, the 
Company is subj ect to and governed by thc prov is ions of the 11.lCA . If the Proposa l were to be 
implemented, any Company by law prov ision ado ptcd by thc Company pursuant thcreto wou ld 
directl y connict with and, there lo re. vio late thc statutory requirement s set fo rth in Secti on 30-1­
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728(1) of the m CA, which statcs that: "U nlcss o therwise prov ided in the arti cles o r 
incorporation , directors arc elected by a plurali ty of thc votes cast by the shares enti tled to vote in 
the election at a meeting at whi ch a quorum is prcsenl. " The Company's Artic les of 
Incorporati on (the "A rticles" ) do not se t ro rth the manner 01' voting fo r directors, and , there lo re, 
the plura lity voti ng standard of Sect ion 30-1 -728( 1) of" thc lBCA applies to the Com pany. The 
m CA is based on the Model Business Corporation Act, as amended ("MBCA"); however, un likc 
other MBCA j urisd ictions, fo r example Washington, and the corporate laws o f notable 
jurisdi cti ons that do not fo llow the MBCA, for example De laware, Idaho has not amended the 
m eA to permit the "opt-in" im plcmentati on of" a ma jority (or non-plura lity) voting standard 
th ro ugh by law amendment. Accordingly, to e ffec t a law ru l and va li d a lte rnati ve to the m CA's 
plurality voting standard in the e lecti on o f the Company's directors, a du ly ado pted amendment 
to the Arti cles (and not the by laws) o f the Company wou ld be required. 

In add ition to that porti on or the Proposal that requests the implementat ion o r a majority vot ing 
standard by means of an amendment to the Company's bylaws , we further note that the Proposa l 
req ucsts unil atera l action by the Board . Under the mCA, even in the case of an Idaho 
corporation's intended implementati on of a maj ority (or non-plurality) voting standard by means 
of an amendment to the corporati on's articles or inco rporati on, the board o f directors o f an Idaho 
corporati on cannot amend a corporati on'S arti cles of inco rporatio n unil aterall y. Pursuant to 
Secti on 30- 1- 1003(2) of the lBCA, in order lo r a eo rporat ion to properly amend its articles of 
incorporat ion, its board o f d irecto rs must (i) adopt a reso lution selling lorth its proposed 
ame ndment, (ii) transmit to the corporati on' s sha reholders its reeo mlllendati on that the 
shareholders ap prove the amenci ment (or, if the board of directors does not or cannot make such 
a recommendati on, the reasons there fo r), and (iii ) submit the amendment to the corporat ion's 
shareholders for their considerati on and approval. As a result , impl ementati on o fthc Proposa l by 
mcans o f" unil atc ral act ion on the part ol' thc Board wo uld , in all cases. cxceedthc authority o r the 
Board and the corporatc power and authority o r the Company under the IC BA and the i\ rt ic les. 
Any such implementati on, there fo re, wo ul d be vo id and ultra vires as a matter or Idaho law. 

Furthermore, Secti on 30-1-206(2) o f the ll3Ci\ I proh ibit s the adopti on o f any by law that wo ul d 
crcatc an inconsistency with lapp li cable] law, i.e. , Section 30- 1-728(1) o f the m Ci\, or the 
Art ic les. In the absence o f a coro ll ary amendment to the Arti cles, the bylaw amendment 
contemplated by the Proposa l wo uld create an incons istency as conte m plated by thi s statute , 
rendering the proposed bylaw null and vo id ab initio. First, wh il e no Idaho statc or fede ral case 
law addresses thi s issue diree tl y, o thc r M I3 CA jurisd ict ions have held certa in by laws to be 

I III its entirety, I.e. ~30- 1 -206(2) read s: 
The bylaws of the corporation may contain any provISion for manag ing the business and 
regulating the affa irs or the corpora tion tha i is not inconsistent ,",v'jlh law or the ar ticles of 
incorporation. 
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invalid where the bylaw in question connicted with a state statutc2 Second, the Oregon 
Supreme Court (another jurisdictio n that has adoptcd thc MBCA), stated that: " It is uniformly 
held that thc by-laws of a corporation may not conll iet with the art iclcs of incorporation. ,,3 
Add itionally , the Oregon Court o r Appeals later hc ld that " A by law o r a corporation may not 
contlict with the articl es of incorporation and, if a con niet exists, the bylaw is void. "'" Other 
MBCA juri sdictions have agreed with Oregon, stating that when a bylaw is in connic t with the 
articl es of incorporati on, such bylaw is deemed invalidS 

For the reasons set forth above, the Proposal , i I' implemented, wou ld not be val id under and 
therefore violate Sections 30- 1-728( I) and 30- 1-206(2) o f the IBCA. 

Very truly yours, 

~~G:J 
1'13RKINS COlE LI .I' 

2 Sec Inre Cruwn !-Ieighls f-/ospilal. Inc., 49 N.Y.S.2d 658 (Sup. CI. 1 944)~ Henimend! II, Kenton 1I00el. In c. , 60 
N .E.2d 829 ( 1945); and Gaskill v. Glae!)'s /Jelle Oil Co .. 1'16 /\ . 337 ( 1929). 
J A. L. IJrewsfer v. Os/randel' , 3 18 P.2d 284 ( 1957). 
4 Sabre Farms. Inc. v. He. Jordan, 7 17 P.2d 284 ( 1986). 
, POlliek v. I.I-gar, 55 1 P.2d 2 13 (1976). 
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I, BEN YSURSA, Secretary of State of the State of Idaho, hereby certify 

that I am the custodian of the corporation records of this State. 

I FURTHER CERTIFY That the annexed is a full, true and complete 

duplicate of articles of incorporation of IDACORP, INC., an Idaho corporation, 

received and filed in this office on February 2, 1998, under file number C 122636 

, including all amendments filed thereto, as appears of record in this office as of 

this date. 

Dated: December 12, 2011 

SECRETARY OF STATE 

By 
r / \ 

\ ..,/ .j 



F\LED 

Article I 

fEB 2 3 50 PH '98 

SEC. ". :. i ltf. :,: :" TJ., 1£ 
The name of the Corporation is Idaho Power Holding Compa~ll .' I::. ' ' .I, '\ :) 

Article II 

Purpo~ 

The purpose for which the Corporation is organized is to engage in any lawful act or 
activity for which corporations may be organized under ~ idaho Business Corporation Act (the 
"Act"). 

Article III 

'1 Reiistered Office and Registered Agent 
.': 

The address of the registered office of the Corporation is P.O, Box 70, 1221 West 
Idaho Street, Boise, Idaho 83702, and the name of the Corporation's registered agent at this addretls 
is Robert W. Stahman. 

.-::. 

Article IV 

Incorporator 

The incorporator of the Corporation is Robert W. 
Box 70, 1221 West Idaho Street, Boise, Idaho 83702. 

p,' 

Article V 

Capital Stock 

,. . I • 
I 

Stahman, whose address is P,Q 

Section 1. Authorized Capital StQck. The aggregate number of shares of all 
classes of capital stock which the Corporation has the authority to issue is 140,000,090, consisting 
of: (i) 20,000,000 ,shares of Preferred Stock, without par value; a~~MNd;t9~~~Tfhares of 
Common Stock, WIthout par value. , 
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Section 2. Djvideods. Subject to restrictions in these Articles of Incorporation 
and to the extent permitted by law, the Board ofDirectors may declare, and the Corporation may pay, 
dividends from any tangible or intangible property legaJly available therefor. Dividends payable in 
shares of any class may be paid to the holders of shares of another class. 'I-,. 

Section 3. Preferred Stgck, Shares ofPreferred Stock may be issued in one or 
more series. Each series shall be so designated as to distinguish the shares thereof from the shares 
ofall other series ofthe Preferred Stock and all other classes of stock of the Corporation. The Board 
of Directors is hereby expressly authorized to establish series of Preferred Stock and, within the 
limitations set forth in these Articles ofIncorporation and such limitations as may be provided by any 
applicable law, to prescribe the number of shares to be included in any series and the preferences. 
limitations and relative rights ofeach series of the Preferred Stock so established. Such action by the 
Board ofDirectors shall be expressed in a resolution or resohations adopted by it prior to the issuance 
of shares of each series. Without limitation thereto, the authority of the Board of Directors with 
respect to each series shall include the determination of any or all of, and the shares of each series 
may vary from the shares of any other series in, the following: 

(a) the number of shares constituting such series and the designation 
thereof; 

(b) the rate or rates of dividend, if any. or any formula or other method 
or other means by which such rate or rates are to be detennined at any time or from 
time to time, the date or dates on which dividends may be payable, whether If\jef't. 
dividends shall be cumulative, noncumulative or partially cumulative and, if 
cumulative or partially cumulative, the date from which dividends shall accumwate; 

(c) whether shares may be redeemed or converted (i) at the option of the 
Corporation, the shareholder or another person or upon the occurrence of a 
designated event; (ii) for cash, indebtedness, securities or other property; (iii) in a 
designated amount or in an amount detennined in accordance with a designated 
formula or by reference to extrinsic data or events; 

(d) the preference, if any, of shares of such series over any other class of 
shares with respect to distributions, including dividends and distributions upon any 
voluntary or involuntary dissolution, liquidation or winding up of the COrp<lration; 

(e) whether the shares shall have any voting powers, in addition to the 
voting powers provided by law, and the terms of any such voting powers; and 

(f) any other relative rights, preferences and limitations of that seties. 
, 

AJI shares of the Preferred Stock of the same series shall be identicaJ and shall have 
identical preferences, limitations and relative rights, except that shares of the same series iss~rat 
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different times may'vary as. to the dates from which dividends thereon shall be cumulative and except 
as otherwise not prohibited by applicable law. 

Section 4. Common Stock. 

A. Liquidation Rights. Subject to the limitations set forth in these Articles 
ofIncorporation, any applicable Jaw and to the rights, if any. expressly granted to the holders of the 
Preferred Stock or of any class of stock hereafter authorized, upon any dissolution, liquidation or 
winding up ofthe Corporation, whether voluntary or involuntary, any net assets of the Corporation 
availabJe for distribution to its shareholders shall be distributed ratably to the holders of the Common 
Stock. Wrthout limiting the right ofthe Corporation to distribute its assets or to dissolve, liquidate 
Of wind up in connection with any sale, merger or consolidation, the sale of all or substantially all of 
the property oftile Corporation, or the merger or consolidaion of the Corporation into or with any 
other corporation or corporations, shall not be deemed to be a distribution of assets or a dissolution. 
liquidation or winding up of the Corporation, whether voluntary or involuntary, for purposes of this 
paragraph. 

B. Voting Rjgru.,. Subject to any applicable law and to the rights, if any. 
expressly granted to the holders ofthe Preferred Stock or ofany class of stock hereafter authorized. 
the holders of the Common Stock shall have the exclusive right to vote in elections of directors and 
with respect to all other purposes. I 

.' . 
Article VI 

Board ofDjrectoc5 

Section 1. Number. The number ofdirectors constituting the Board of Directors 
shall be determined in the Bylaws. 

Section 2. :I.rona. At the first Annual Meeting of Shareholders. the Board of 
Directors shall be divided into three classes as nearly equal in number 811 possible, unless othernrise 
provided by any applicable law. TIle initial term ofoffice ofeach director in the first class shall expire 
at the first following Annual Meeting ofShareholders; the initial tenn ofoffice of each director in the 
second class shaD expire at the second following Annual Meeting ofShareholders; and the initial term 
of office of each director in the third class shall expire at the third following Annual Meeting of 
Shareholders. At each annual election commencing at the Annual Meeting of Shareholders a.fter such 
classification, the successors to the class of directors whose term expires at that time shall be elected 
to hold office for a term of three years. 

Section 3. Vacancies. Newly created directorships resulting from any incr~se 
in the authorized number of directors or any vacancies in the Board of Directors shall be filled by a 
two-thirds vote of the directors then in office, or a sole remaining director, although less t~ It 

·'.iI o:-;t .. ,1,; 
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quorum. Directors chosen to fill vacancies resulting from an increase in the authorized number of 
directors shall hold office until the next election ofdirectors by the shareholders; directors chosen to 
fill other vacancies shall hold office for a tenn expiring at the AnnuaJ Meeting of Shareholders at 
which the term of the class to which they have been elected expires. ',,~ 

Section 4, Remoyal. A director may be removed by the shareholders only for 
cause at a meeting called for the purpose of removing Wm by the affumative vote ofnolless than 
two-thirds of the outstanding shares entitled to vote in elections of directors. The meeting notice 
must state that the purpose. or one (1) of the purposes, of the meeting is removal ofthe director. 

Article VII 
iI!lI" 

Limitation pf Liability 

Section 1. QeneraI. No director ofthe Corporation shatl be personally liable to 
the Corporation or its shareholders for monetary damages resulting from any action taken, or any 
failure to take any action, as a director; provided, however, that nothing herein shall be deemed to 
eliminate or limit any such liability which may not be so eliminated or limited under any applicable 
law, as now in effect or as it may be amended or substituted from time to time. 

t 

Section 2. Amendments. No amendment, alteration, change, repeal or substitution 
oftWs Article VII shall eliminate or limit the protection afforded by this Article VII to a director wirfl' 
respect to any act or omission occuning prior to the effective date thereof, unless otherwise provided 
by any applicable law. 

Article VIII 

Indemnification 

Section 1. Defined Ierms. Capitalized teons used in this Article VIII that are 
defined in Section 30·1-850 of the Act shall have the meaning given to such terms under Section 
30-1-850 of the Act. 

Section 2. Indemnification of Directors and Officers. The Corporation shall 
indemnify its Directors and Officers against Liability and Expenses and shall advance Expenses (0 its 
Directors and Officers to connection with any Proceeding to the fullest extent peonitted by the Act, 
as now in effect or as it may be amended or substituted from time to time. 
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Article IX 

Amendment of AttiG!" of Incor,powjon .... 
Section 1. I>efi,ned Terms. For the purposes of this Article IX: 

(i) "Interested Shareholder" shall have the meaning given in 
Section 30-1701 ofthe Idaho Business Combination Law; and 

(ii) "Continuing Director" shall mean any member of the Board of 
Directors who is unaffiliated with, and not a nominee of, any Interested Shareholder and was a 
member of the Board of Directors prior to the time that the Interested Shareholder became an 
Interested Shareholder and any successor of a Continuing JiU"ector who is unaffiliated with, and not 
a nominee of. any Interested Shareholder and is designated to succeed a Continuing Director by two­
thirds ofContinuing Directors then on the Board of Directors. 

Section 2. QenemI. The Corporation reserves the right to amend, alter, change 
or delete any provision contained in these Articles of Incorporation, in the manner now or hereafter 
prescribed herein or by any applicable law, and all rights conferred upon shareholders herein or as 
contemplated hereby are granted subject to such reservation. . 

I 
Section 3. Additional YQting ReQuirements. In addition to any affirmative vote 

required by any applicable law, these Articles of Incorporation or otherwise, any amend~nt'.· 
alteration, change, repeal or substitution of, addition to, or adoption of any provision inconsistent 
with, Articles VI and IX of these Articles of Incorporation shall require the affirmative vote of 
shareholders representing not less than eighty percent (80%) of the voting p<>wer of all outstanding 
shares ofthe Corporation entitled to vote in elections of directors, voting together as a single class, 
provided, however, that the additional affinnative votes required by this Section 3 shall not be 
required for any such amendment, alteration, change, repeal, substitution, addition or adoption, and 
such action may be taken upon such authorization and approval by shareholders as would otherwise 
be required, ifit is recommended and submitted to the shareholders for their consideration by the 
affirmative vote of two-thirds ofthe Continuing Directors. 

Article X 

Sharebolder Voting and Quorum Reguirements 

The shareholders may adopt or amend a bylaw that fixes a greater quorum or voting 
requirement for shareholders, or voting groups of shareholders, than is required by the Act. 

-5­
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IN WITNESS WHEREOF, the undersigned d~~ 
Incorporation on February 2, 1998. 

.~. , 

Robert W. Stahman 
Incorporator 

1i ,r ~ 

; i' 
. '. 



IDAHO POWER COMPANY 
PO BOX 70 
BOISE IDAHO a1l07 

February 2, 1998 

State of Idaho 
Secretary of State' s Office 
Statehouse 
Boise, ID 83720 

Re: Idaho Power Holding Company 

Dear Sir: 

This is to confinn that Idaho Power Company has no objection to the incorporati9n" . 
of the above-referenced company under the corporate name of Idaho Power Holding Company, ThIS 
Company is being incorporated in connection with a corporate reorganization into a holding 
company. 

Robert W. Stahman 

RWS:mmb 

Telephone (208) 388-2676, Fax (208) 388-6936• ,."j 

, 
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FILED 
IDAHO POWER HOLDING COMPANY 

Hlft 9 ? 36 PH 'S8
ARTICLES OF AMENDMENf 

SEer::'" ':, ':,rUE 
Si .':,1 f : L', ,'\ I, !i) 

1. 	 IDAHO POWER HOLDING COMPANY (Corporation) is hereby amending Article I of its 
Articles of Incorporation to read as follows: 

Article I 

The name of the Corporation is IDACORP, Inc. 

2. 	 This amendment was adopted in accordance with Section 30-1-704 of the Idaho Business 
Corporation Act, as amended, pursuant to which an officer of Idaho Power Company. the 
sole shareholder of Idaho Power Holding Company, adopted a resolution changing the name 
of Idaho Power Holding Company to IDACORP, Inc., by written consent in lieu of a 
meeting of shareholders effective March ~ 1998. 

IN WITNESS WHEREOF, the undersigned has singed this Article of Amendment this "r\.. 
day of March, 1998. 

IDAHO POWER HOLDING COMPANY 

}uBy:~\J\J, 
Robert W. Stahman 
Secretary 

lO»HO SECRET~l ur STATE 

03/~Y/l~38 ~91e0 
C~l non. CT: 266J ~: BO~j4 
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ACTION BY WRI'ITEN CONSENT OF THE SOLE SHAREHOLDER 

OF 

IDAHO POWER HOLDING COMPANY 

Marcb.L,1998 

In: accordance with Section 30-1-704 ofthe Idaho Business Corporation Act, as IU11e11ded (the 
"Act"), the tmdersigned, being an Officer of the Idaho Power Company ("Idaho Power"), an Idaho 
corporation, which is the sole shMeholder of Idaho Power Holding Company (the "Corporation"). 
an Idaho corporation. hereby adopts the following resolution by written consent in lieu of a meeting 
of the shareholders, effective on and as of the date set forth below: 

RESOLVED, That Article 1 of the Corporation's Articles of 
Incorporation shall be amended to change the corporation's name 
from Idaho Power Holding Company to IDACORP, Inc., and shall 
read as follows: 

Article I 

The name ofthe COrp<Jration is IDACORP, Inc. 

IN WITNESS WHEREOF, the tmdersigned has signed this consent as of March ~, 1998. 

IDAHO POWER COMPANY 

Jo ph W. Marshall 
irman of the Board and 

Chief Executive Officer 
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IDACORP, INC. 


ARTICLES OF AMENDMENT 
.. .. '-;7 

SF': ,,' 
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1. 	 IDACORP, Inc., (Corporation) is hereby amending Article V, Section 3 of the Restated 
Articles of Incorporation to read as follows: 

Section 3. Preferred Stock: Shares of Preferred Stock may be issued in one or more 
series. Each series shall be so designated as to distinguish the shares thereof from the shares ofall 
other series of the Preferred Stock and all other classes of stock ofthe Corporation. The Board of 
Directors is hereby expressly authorized to establish series of Preferred Stock and, within the 
limitations set forth in these Articles of Incorporation and such limitations as may be provided by 
any applicable law, to prescribe the number of shares to be included in any series and the 
preferences, limitations and relative rights ofeach series of the Preferred Stock so established. Such 
action by the Board of Directors shall be expressed in a resolution or resolutions adopted by it prior 
to the issuance of shares of each series, Without limitation thereto, the authority of the Board qf 
Director with respect to each series shall include the determination ofany or all of, Md the shareS 
of each series may vary from the shares of any other series in, the following: j 

. " 	 !, 

(a) 	 the number of shares constituting such series and the desi~on~f,' :I.~ ~\.' , 
, t '\'" . 

I , 

(b) the rate or rates ofdividend, if any, or any formula or other method or other 
means by which such rate or rates are to be determined at any time or from time to time, the 
date or dates on which dividends may be payable, whether such dividemi! shaH be 
cumulative, noncumulative or partially cumulative and, ifcumulative or partially eumulative, 
the date from whioh dividends shall accumulate; 

(c) whether shares may be redeemed or converted (i) at the option of the 
Corporation, the shareholder or another person or upon the occurrence ofa designated event; 
(ii) for cash, indebtedness, securities or other property; (iii) in a designated amount or in an 
amount detennined in accordance with a designated formula or by reference to extrinsic ~ 
or events; , , 

(d) the preference, ifany, of shares of such series over any other class ofshares 
with tespect to distributions, including dividends and distributions upon any voluntary or 
involuntary dissolution, liquidation or winding up ofthe Corporation; , 

(e) whether the shares shall have any voting powers, in addition to the voting 
powers provided by law, and the terms of any such voting pow~aRY W STATE 

• I 

· 'gh c. d I' .. flg~,(1 ~ GI'9I1 ••(f) 	 any 0ther re ative n 1 ts, pre!erences an lDlluat atlllMleall 146m 
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All shares of the Preferred Stock ofthe same series shall be identical and sba11 have identical 
preferences, limitations and relative rights, except that shares of the same series issued at different 



times may vary as to the dates from which dividends thereon shall be cumulative and except as 
otherwise not prohibited by applicable law. 

A. The A Series Preferred Stock. without par value. 

1. Designation and Amount. There is hereby created the first series of 
the Corporation's Preferred Stock, without par value, which shall be designated as 
"A Series Preferred Stock" (the "A Series"), without par value, and the number of 
shares constituting such series shall be 1,200,000. 

2. Dividends. The annual rate ofdividends on shares of the A Series 

shall be equal to the greater of (i) $1 or (ii) subject to the provision for adjustment 

hereinafter set forth, 100 times the aggregate per share amount of all dividends or 

other distributions, other than a dividend or distribution payable in shares of 

Common Stock or a subdivision of the outstanding shares of Common Stock (by 

reclassification or otherwise), declared on the shares of Common Stock since the 

immediately preceding Quarterly Dividend Payment Date or, with respect to the first 

Quarterly Dividend Payment Date, since the first issuance of such share or fraction 

thereof. In the event the Corporation shall at any time after the Distribution Date (as 
 I 

. !defined in the Rights Agreement dated as of September 10, 1998, between the 
I'!,' iCorporation and the Rights Agent named therein) declare or pay any dividend on the 

, ., \\\'
shares ofCommon Stock payable in shares ofCommon Stock, or effect a sulxlvision , , 
or combination or consolidation of the outstanding shares of Common Stock. (by 

reclassification or otherwise) into a greater or lesser number of shares ofCommon 

Stock, then, in each such case, the amount to which holders ofshares ofthe A SeHes 

were entitled inlmediately prior to such event under clause (ii) of the ,preceding 

sentence shall be adjusted by multiplying such amount by a fraction, the numerator 

ofwhich shall be the number of shares of Common Stock outstanding immediately 

after such event and the denominator of which shall be the number of shares of 

Common Stock outstanding immediately prior to such event. Dividends shall be 

cumulative payable quarterly on the 20th day of February, May, August and 

November in each year or otherwise as the Board of Directors of the Corporation 

may determine (each such date being referred to herein as a "Quarterly ,Dividend 

Payment Daten), commencing with respect to each share or fraction thereof on the 

first Quarterly Dividend Payment Date after the original issuance thereof, in the 

amount per share set forth above (rounded to the nearest cent). 


Dividends shall accrue on each outstanding share of the A Series or fraction 

thereof from the date of original issue of such share or fraction thereof, unless such 

date of issue is a Quarterly Dividend Payment Date or is a date after the record date 

for the determination of holders entitled to receive a quarterly dividend and before 

the Quarterly Dividend Payment Date therefor, in either of which events such 

dividends shall accrue from such Quarterly Dividend Payment Date. Accrued but 

unpaid dividends shall not bear interest. Dividends paid on the shares ofthe A Series 

or fraction thereof in an amount less than the total amount of such dividends at the 
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time accrued and payable on such shares or fraction thereof shall be allocated pro rata 
on a share-by-share basis among all such shares or fraction thereof at the time 
outstanding. The Board of Directors may fix a record date for the determination of 
holders of shares of the A Series entitled to receive payment of a dividend or 
distribution declared thereon. 

3. Redemption. The shares ofthe A Series shall not be redeemable. 

4. LiQllidation. The amount payable upon shares ofthe A Series in the 
event ofvoluntary or involuntary liquidation shall be the greater of(i) $100 p« share 
or (ii) subject to the provision for adjustment set forth in "2.", above, 100 times the 
aggregate amount to be distributed per share to the holders of the shares ofCommon 
Stock, plus, in either case an amount equal to accrued and unpaid dividends to the 
date ofpayment. In the event the Corporation shall at any time after the Distribution 
Date declare or pay any dividend on the shares of Common Stcx::k payable in shares 
of Common Stock, or effect a subdivision or combination or consolidation of the 
outstanding shares of Common Stock (by reclassification or otherwise) into a greater 
or lesser number ofshares of Cornmon Stock, then, in each such case, the aggregate 
amount to which holders of shares of the A Series were entitled immediately prior 
to such event under clause (ii) of the preceding sentence, shall be adjusted by 
multiplying such amount by a fraction the numerator of which sball be the I,lumber 
of shares of Common Stock outstanding immediately after such event dod the 

\ , 
denominator of which shall be the number of shares of Common Stock outstanding 
immediately prior to such event. .. , 

5. Sinking Fund. There is no sinking fund for the redemption or 
purchase of share51of the A Series. 

6. Conversion. Shares ofthe A Series are not, by their terms, <r<>nvertible 
or exchangeable. 

7. Voting Rights. At all meetings of the shareholders, each" holder of 
shares ofthe A Series shall have the following voting rights: 

Subject to the provision for adjustment hereinafter set forth, each share ofthe 
A Series shall entitle the holder thereof to 100 votes on all matters submitted to a 
vote ofthe shareholders ofthe Corporation. In the event the Corporation shall at any' , 
time after the Distribution Date declare or pay any dividend on the shares of 
Common Stock payable in shares of Common Stock or effect a subdivision or 
combination or consolidation of the outstanding shares of Common Stock (by 
reclassification or otherwise) into a greater or lesser number of shares of Common 
Stock, then in each suclr case the number of votes per share to which holders of 
shares of the A Series were entitled immediately prior to such event sball be adjusted 
by multiplying such number by a fraction, the numerator of which shall be the 
number of shares of Common Stock outstanding immediately after such event and 



the denominator of which shall be the number of shares of Common Stock 
outstanding immediately prior to such event. 

8. Amendment. The Restated Articles of Incorporation shall not be 
further amended in any manner which would materially alter or change the powers, 
preferences or special rights ofthe A Series. 

2. 	 This amendment was duly adopted by the Board of Directors of the Corporation pursuant to 
Section 30-1 ·602 which permits such an amendment without shareholder action at a meeting 
on September 10, 1998 creating an A Series of the Corporation's Preferred Stock, without 
par value and fixing and determining certain of the relative rights and preferences thereof. 

IN WI1NESS WHEREOF, the undersigned has signed this Article of Amendment this 17th 
day of September, 1998. 

, >" 
, " ,~ 

----~--~~------~~--~-- ~. 
Robert W. Stahman 
Secretary 

", 

'I 
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STATE OF IDAHO ) 
COUNTY OF ADA ) 55. 

CITY OF BOISE ) 

I, ROBERT W. STARMAN, the undersigned, Secretary of IDACORP, Inc., do 
hereby certify that the following constitutes a full, true and correct copy of resolutions adopted at 
a meeting ofthe Board ofDirectors on September 10, 1998, relating to the creation ofthe A Series 
of the Corporation's Preferred Stock, without par value, in connection with the adoption of a 
shareholder rights plan and amending the Restated Articles of Incorporation ofthe Corporation by 
the addition to the provisions of Article V of the following paragraph A. immediately before the 
heading "Section 4. Common Stock". 

IN WITNESS WHEREOF, I have hereunt 
1998. I I 

r 
: . 

,I 

(CORPORATE SEAL) 
I 

Secretmy. I,. ! , , 
I 

"1' ~ ,. ""~\',' 

A. The A Series Preferred Stock. without par value. .. , 
1. Designation and Amount. There is hereby created the first series of 


the Corporation's Preferred Stock, without par value, which shall be designated as 

"A Series Preferred Stock" (the "A Series"), without par value, and the number of 

shares constituting such series shall be 1,200,000. 


2. Diyidends. The annual rate of dividends on shares of the A Series 

shall be equal to the greater of (i) $1 or (ii) subject to the provision for adjustment 

hereinafter set forth. 100 times the aggregate per share amount of all dividends or 

other distributions, other than a dividend or distribution payable in shares of 

Common Stock or a subdivision of the outstanding shares of Common Stock (by 

reclassification or otherwise), declared on the shares of Common Stock since the 

immediately preceding Quarterly Dividend Payment Date or, with respect to the first ' 

Quarterly Dividend Payment Date, since the first issuance of such share or :fraction 

thereof. In the event the Corporation shall at any time after the Distribution Date (as 

defined in the Rights Agreement dated as of September 10, 1998, between the 

Corporation and the Rights Agent named therein) declare or pay any dividend on the 

shares ofCommon Stock payable in shares ofCommon Stock, or effect a subdivision 

or combination or consolidation of the outstanding shares of Common Stock (by 

reclassification or otherwise) into a greater or lesser number of shares of Common 

Stock, then, in each such case, the amount to which holders of shares of the A Series 




were entitled immediately prior to such event under clause (ii) of the preceding 
sentence shall be adjusted by mUltiplying such amount by a fraction, the nwnerator 
of which shall be the number of shares of Common Stock outstanding immediately 
after such event and the denominator of which shall be the nwnber of shares of 
Common Stock outstanding immediately prior to such event. Dividends shall be 
cumulative payable quarterly on the 20th day of February, May, August and 
November in each year or otherwise as the Board of Directors of the Corporation 
may determine (each such date being referred to herein as a "Quarterly Dividend 
Payment Date"), commencing with respect to each share or fraction thereof on the 
first Quarterly Dividend Payment Date after the original issuance thereof, in the 
amount per share set forth above (rounded to the nearest cent). 

Dividends shall accrue on each outstanding share of the A Series or fraction 
thereof from the date oforiginal issue of such share or fraction thereof, unless such 
date of issue is a Quarterly Dividend Payment Date or is a date after the record date 
for the determination of holders entitled to receive a quarterly dividend and before 
the Quarterly Dividend Payment Date therefor, in either of which events such 
dividends shal1 accrue from such Quarterly Dividend Payment Date. Accrued but 
unpaid dividends shall not bear interest. Dividends paid on the shares ofthe A Series 
or fraction thereof in an amount less than the total amount of such dividends at the 
time accrued and payable on such shares or fraction thereof shall be allocated pro rata 
on a share-by-share basis among all such shares or fraction thereof at tlle' time 
outstanding. The Board of Directors may fix a record date for the determination of 
holders of shares of the A Series entitled to receive payment of a dividen9, or 
distribution declared thereon. . 

3. Redemption. The shares of the A Series shall not be redeemable. 

4. Liquidation. The amount payable upon shares of the A Series in the 
event ofvoluntary or involuntary liquidation shall be the greater of (i) $100 per share 
or (ii) subject to the provision for adjustment set forth in "2.", above, 10.0. times the 
aggregate amount to be distributed per share to the holders ofthe shares of Common 
Stock, plus, in either case an amount equal to accrued and unpaid dividends to the 
date ofpayment. In the event the Corporation shall at any time after the Distribution 
Date declare or pay any dividend on the shares of Common Stock payable in shares 
of Common Stock, or effect a subdivision or combination or consolidation of the 
outstanding shares of Common Stock (by reclassification or otherwise) into a greater 
or lesser number of shares ofCommon Stock, then, in each such case, the aggregate 
amount to which holders of shares ofthe A Series were entitled immediately prior 
to such event under clause (ii) of the preceding sentence, shall be adjusted by 
multiplying such amount by a fraction the numerator of which shall be the number 
of shares of Cornman Stock outstanding immediately after such event and the 
denominator of which shall be the number of shares ofCornrnon Stock outstanding 
immediately prior to such event. 

, ~\ 
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5. SiDkim~ Fund. There is no sinking fund for the redemption or 
purchase of shares ofthe A Series. 

6. Conversion. Shares ofthe A Series are not, by their terms, convertible 
or exchangeable. 

7. Voting Rights. At all meetings of the shareholders, each holder of 
shares of the A Series shall have the following voting rights: 

Subject to the provision for adjustment hereinafter set forth, each share ofthe 
A Series shall entitle the holder thereof to 100 votes on all matters submitted to a 
vote ofthe shareholders ofthe Corporation. In the event the Corporation shall at any 
.time after the Distribution Date declare or pay any dividend on the shares of 
Common Stock payable in shares of Common Stock or effect a subdivision or 
combination or consolidation of the outstanding shares of Common Stock (by 
reclassification or otherwise) into a greater or lesser number of shares of Common 
Stock. then in each such case the number of votes per share to which holders of 
shares ofthe A Series were entitled immediately prior to such event shall be adjusted 
by multiplying such number by a fraction. the numerator of which shall be the 
number of shares of Common Stock outstanding immediately after such event and 
the denominator of which shall be the number of shares of Common Stock 
outstanding immediately prior to such event. I. 

8. Amendment. The Restated Articles of Incorporation shall not be 
further amended in any manner which would materially alter or change the poW&s, 
preferences or special rights of the A Series. 

I 
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FILED 
IDACORP, Inc. 

Articles of Share Exchange~~p ;~ 
t.l'l.. '- .... 

1. Attached hereto as Exhibit A and mad~~ part hereof is 
the Agreement and Plan of Exchange (~Plan of ExchangeH 

), daied as 
of February 2, 1998, between Idaho Power Company (Idaho Power), 
an Idaho corporation, and IDACORP, Inc., an Idaho corporation. 
The Plan of Exchange sets forth the information required by 
Section 30-1-1102. 

2. The Board of Directors of Idaho Power submitted the Plan 
of Exchange to those shareholders entitled to vote on the matter 
at its annual shareholders meeting on May 6, 1998. Idaho Power 
duly notified each shareholder, whether or not entitled to vote, 
of the annual shareholders meeting and provided each shareholder 
with notice of the Plan of Exchange. The shareholders voted in 
favor of the Plan of Exchange, as set forth below. 

Number of Number of , 

Name of Designation Outstanding Votes Entitled~ " 

CQJ:QQrgtiQQ Qt Class Shg J;:!i2S tQ Qg Cast ' ,
, ~\ 

Idaho Power Common Stock 37,612,351 37,612,35'1 

Company , c 


4~ Preferred 166,407 3,328,140 
Stock 

7.68% Preferred 150,000 150,000 
Stock 

Number Number Voted Broker 

Voted FQr Against NUmbgr Abstain NQo-Votes 


22,486,080 403,789 376,847 5,749,326 

1,674,620 84,660 62,600 302,820 

91.132 g6a 1,039 40,175 

24,251,832 489,117 440,486 6,092,321 
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3. These Articles of Share Exchange shall become effective 
at 12:01 a.m. on October I, 1998. 

::~~~ 
Robert W. Stahman 
Vice President, General 
Counsel and Secretary 

Date: September 29, 1998 

, t 
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This AGREEMENT AND PLAN OF EXCHANGE (this 11Agreement") I 

dated a.s of February 2. 1998 I is between IDAHO POWER COMPANY I an 
Idaho corporation {the "Company"), the company whose shares will 
be acquired pursuant. to the Exchange described herein, and! IDAHO 
POWER HOLDING COMPANY t an Idaho corporation (11 IPHC II), the 
acquiring company. The Company and IPHC are hereinafter referred 
to, collectively, as the "Companies". 

WITNESSETH: 

WHEREAS, the authorized capital stock of the Company 
consists of (a) 50,000,000 shares of Common Stock, $2.50 par 
value ("Company Common Stock"), of which 37,61.2,351 shares are 
issued and outstanding, (b} 215,000 shares of 41% Preferred Stock, 
$100 par value, of which 166,972 shares are issued and 
outstanding, (c) 150.,000 shares of Serial Preferred Stock, $100 " 
par value, of which 150,000 shares are issued and outstanding and 
(d) 3,000,000 shares of Serial Preferred Stock, without par 
value, of which 500, sao shares are issued a.'1d outstanding; the , 
number of shares of Company Common Stock being subj ect to " 
increase to the extent that shares reserved for issua.~cdare ,~,\:...,. 
issued prior to the E.ffective Time, as hereinafter defined. 

WHEREAS ( IPHC is a wholly-owned subsidiary of the .Cpmpany 
with authorized capit.al stock consisting of (a) 120,000,000 
shares of Common Stock, without par value (nIPHC Cornm<::m St"ock") r 
of which 100 shares are issued and outstanding and owned of 
record qy the Company and (b) 20,000,000 shares of Preferred 
Stock, without par value ("IPHC Preferred Stock"), none of which 
shares are issued and outstanding; 

TNHEREAS I the Boards of Directors of the respective 
Companies deem it desirable and in the best interests of the 
Companies and the shareholders of the Company that each share of 
Company Common Stock be exchanged for a share of IPHC Common 
Stock with the result that IPHC becomes the owner of all 
outstanding Company Common Stock and that each holder of Company 
Common Stock becomes the owner of an equal number of shares of 
IPHC Common Stock, all on the terms and conditions hereinafter. 
set forth; and 

WHEREAS, the Boards of Directors of the Companies have 
each approved and adopted this Agreement and the Board of 
Directors of the Company has recommended that its shareholders·' 
approve this Agreement pursuant to the Idaho Busi.ness 
Corporation Act (the "Act") j 

33 ;26S34.~ 27652 ~OJ69 
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NOW, THEREFORE, in consideration of the premises r and of 
the agreements, covenants and conditions hereaft.er cont.ained, the 
parties hereto agree with respect to the exchange provided for 
herein (the "Exchange " ) that at the Effective Time (as 
hereinafter defined) each share of Company Common Stock issued 
and outstanding immediately prior to the Effective Time will be 
exchanged for one share of IPHC Common Stock, and that the terms 
and conditions of the Exchange and the method of carrying the 
same into effect shall be as follows: 

ARTICLB I 

This Agreement. shall be submitted to the shareholders of 
the Company entitled to vote with respect thereto for app.roval as 
provided by the Act. 

ARTICLE II 

Subject to the satisfaction of the terms and condit.ions 
set forth in this Agreement and t.o the provisions of Article VI,., 
IPHC agrees to file with the Secretary of State of the State of ! 
Idaho (the "Secretary of State") Articles of Share Exchange (tJj/.e', 
"Articles") with respec:t to the Exchange, and the Exchange shall 
take effect upon the effective date as specified in the 1'~tiGles 
(the "Effective Time ff ) • 

ARTICLE III 

A. At the' Effective Time: 

(1) each share of Company Common Stock issued and 
outstanding immediately prior to the Effective Time shall be 
automatically exchanged for one share of IPHC Common Stock, which 
shares shall thereupon be fully paid and non-assessable; 

(2) IPHC shall acquire and become the owner and holder 
of each issued and outstanding share of Company Common Stock so 
exchanged; 

(3) each share of IPHC Common Stock issued and 
outstanding immediately prior to the Effective Time shall be 
canceled and shall thereupon constitute an authorized and 
unissued share of IPHC Common Stock; 

(4) each share of Company Common Stock held under the 
Dividend Reinvestment and Stock Purchase Plan, the Employee 
Savings Plan and the 1994 Restricted Stock Plan (including 
fractional and uncertificated shares) immediately prior to the 

33 326534_: ]7652 "036. 
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Effective Time shall be automatically exchanged for a like number 
of shares (including fractional and uncertificated shares) of 
IPHC Common Stock, which shares shall be held under the Dividend 
Reinvestment and Stock Purchase Plan, the Employee Savings Plan 
and the 1994 Restricted Stock Plan, as the case may bei and 

(5) the former owners of Company Common Stock shall be 
entitled only to receive shares of IPHC Common Stock as provided 
herein. 

B. Subject to dissenters' rights as set forth in Part 13 
of the Act for the 4% Preferred Stock, $100 par value and the 
Serial Preferred Stock, $100 par value! shares of the Company's 
4% Preferred Stock, $100 par value, Serial Preferred Stock, $100 
par value, and Serial Preferred Stock! without par value, shall 
not be exchanged or otherwise affected in connection with the 
Exchange and t to the extent issued and outstanding immediately 
prior to the Effective Timet shall continue to be issued and 
outstanding following the Exchange as shares of the Company of 
the applicable series designation. 

C. As of the Effective Time! IPHC shall succeed to the 
Dividend Reinvestment and Stock Purchase Plan as in effect 
immediately prior to the Effective Time! and the Dividend 
Reinvestment and Stock Purchase Plan shall be appropriately ,',~ 
amended to provide for the issuance and delivery of IPHq Common \t, 
Stock on and after the Effective Time. 

D. As of the Effective Time, the Employee Savings ,rlan 
and the 1994 Restricted ~tock Plan shall be appropriately'amended 
to provide for the issuance and delivery of IPHC Common Stock on 
and after the Eff~ctive Time. 

ARTICLE IV 

The filing of the Articles with the Secretary of State 
and the consummation of the Exchange are subject to the 
satisfaction of the following conditions precedent: 

(1) the approval by the shareholders of the Company, to 
the extent required by the Act, of this Agreementi 

(2) the approval for listing, upon official notice of 
issuance, by the New York Stock Exchange, of IPHC Common Stock .to 
be issued and reserved for issuance pursuant to the Exchange; 

(3) the receipt of such orders, authorizations, 
approvals or waivers from the Idaho Public Utilities Commission 
and all other re~Jlatory bodies, boards or agencies as are 
required in connection with the Exchange, which orders, 

33 32653(.: 3,632 00]69 
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authorizations, approrvals or waivers remain in full force and 
effect and do not include, in the sale judgment of the Board of 
Directors of the Cbmpany, unacceptable conditions; and 

(4) the receipt by the Company of a tax opinion. of 
LeBoeuf, Lamb, Greene & MacRae L.L.P. satisfactory to the Board 
of Directors of the Company to the effect that (a) common 
shareholders of the Company (1) will recognize no gain or loss in 
connection with the Exchange, (ii) will have the same basis in 
their IPHC Common Stock a.fter the Exchange as they had in their 
Company Common sto:ck before the Exchange and (iii) will be 
entitled to include any period that they held Company Common 
Stock before the Exchange when determining any holding period 
with respect to IP'HC Common Stock received in the Exchange and 
(b) IPHC will recogniz:e no gain or loss upon its receipt of 
Company Common Stock in the Exchange. 

ARTICLE V 

Following the: Effective Time, each holder of an 
outstanding certificate or certificates theretofore representing 
shares of Company Common Stock may, but shall not be required to:,! 
surrender the same to IPHC for cancellation and reissuance of a 
new certificate or certificates in such holder's name or for ' 
cancellation and transfer. and each holder or transfereel will be~\',,· 
entitled to receive a certificate or certificates representi-ng 
the same number of shares of IPHC Common Stock as the shares of 
Company Common Stock previously represented by the certific,ate or 
certificates surrendered. Until so surrendered or present'ed for 
transfer, each outstanding certificate which, irnrrl€dia.tely prior 
to the Effective 'lime, represented Company COlTh'tlon Stock shall be 
deemed and treated for all corporate purposes ta represent the 
ownershi'p of the same number of shares of IPHC Common Stack as 
though such surrender or transfer and exchange had taken place. 
The holders af Company Common Stock at the Effective Time shall 
have no right to have their shares of Company Common Stock 
transferred on the stock transfer books of the Company. and such 
stock transfer books shall be deemed to be closed for this 
purpose at the Effective Time. 

ARTICLE VI 

This Agreement may be amended, modified or supplemented: 
or compliance with any provision or condition hereof rr.ay be 
waived, at any time, by the mutual consent of the Boards of 
Directors of the Company and of IPHCi provided, however, that no 
such amendment, modification, supplement or waiver shall be made 
or effected, if such amendment, modification, supplement or 
waiver WOUld, in the judgment of the Board of Directors of the 
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Company, materially and adversely affect the shareholders of the 
Company. 

Notwithstanding shareholder approval of this Agreement, 
this Agreement may be terminated and the Exchange and related 
transactions abandoned at any time prior to the time the Articles 
are filed with the Secretary of State, if the Board of Directors 
of the Company determines, in its sole discretion, that 
consummation of the Exchange would be inadvisable or not in the 
best interests of the Company or its shareholders. 

IN WITNESS WHEREOF, each of the Company and IPHC, 
pursuant to authorization and approval given by its Board of 
Directors, has caused this Agreement to be executed as of the 
date first above written. 

IDAHO POWER COMPANY 

By: lsi Jan B. Packwood 
Name: Jan B. Packwood 
Title: President 

IDAHO POWER HOLDING COMPAN"Y:' I 

By:!sl Joseph W, Marshall 
Name: Joseph W. Marshall 
Title: Chairman and Chief 

Executive Officer 

B3 3Z6534.: )7652 ~C369 
3/~/"9 3:5~ ?M 5 




