
 
 
 
 
 
 
 
June 8, 2006 
 
 
Oregon Public Utility Commission 
Proceedings Division 
550 Capitol Street 
Salem, OR  97310 
 
ATTN:  Ms. Vikie Bailey-Goggins 
  Commission Secretary 
 
Re: Docket No. UF _______: In the Matter of the Application of PACIFICORP 

for authority to issue up to 30,000,000 Shares of 
Common Stock to its Parent 

 
Dear Commissioners: 
 
PacifiCorp (Company) respectfully requests that the Commission enter its order, effective upon 
issuance, authorizing the Company to issue, from time to time and for cash, up to 
30,000,000 shares of its Common Stock (Shares) to the Company’s immediate corporate parent, 
PPW Holdings LLC, a Delaware limited liability company (Parent) and wholly-owned 
subsidiary of MidAmerican Energy Holdings Company.  The Company requests that authority 
for such sales and issuances remain effective until all the 30,000,000 Shares have been issued. 
 
As discussed in the enclosed application, the Company believes that the proposed sale and 
issuance of the Shares to the Parent, from time to time and in amounts that the Company may 
deem appropriate, would be reasonably required to (i) maintain or improve its capitalization 
ratio, (ii) maintain or improve the Company’s access to capital on reasonable terms, (iii) assist 
the Company in maintaining its current investment grade credit ratings and (iv) enable the 
Company to acquire, construct, improve and maintain sufficient utility facilities to serve its 
customers adequately and reliably at a reasonable cost.  In addition, the Company anticipates 
ongoing capital expenditure requirements, including those contemplated in the Commitments in 
the Commission’s Order No. 06-121 issued in Docket No. UM 1209.  The Parent may make 
common equity contributions to the Company in exchange for the Company’s issuance of Shares 
to the Parent, but such contributions would be at the Parent’s option and not be subject to 
specific time or dollar limitations.  In addition, the Parent may elect to contribute equity into the 
Company for no consideration (i.e., without the Company issuing any Shares), and the Company 
believes that such contributions may be made without an order of the Commission.  As such, any 
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such contributions would not affect the number of Shares included in any order issued by the 
Commission in this docket. 
 
The requested authority is consistent with the Company’s filings with the Idaho Public Utilities 
Commission, the Public Service Commission of Utah and the Washington Utilities and 
Transportation Commission for the Company to issue the Shares to the Parent. 

The enclosed Exhibit D (Balance Sheet) and Exhibit E (Income Statement) contain pro forma 
calculations of issuances of all the Shares, in each case based on the Company’s unaudited 
financial statements for the quarter ended December 31, 2005 and assuming that all the Shares 
were issued and sold in their entirety at the same time.  These calculations assume a per Share 
price equal to $11.08, the per share book value of the Company’s Common Stock at February 28, 
2006.  Because the issuances are expected to occur over time, the Company’s actual 
capitalization will likely be different from that included in the enclosed pro forma financial 
statements. 
 
As the Company’s financial flexibility is important, the Company respectfully requests that the 
Commission issue its order on or before July 12, 2006.  The Company also respectfully requests 
twenty certified copies of any order issued in this matter.   
 
Your attention to this matter is appreciated. 
 
Sincerely, 
 
 
 
Bruce N. Williams 
Treasurer 
 
Enclosures: Application, including exhibits (1 original and 4 copies) 

Proposed Form of Order (1 original and 4 copies) 
CD Rom containing Cover Letter, Application (including exhibits) and proposed 

Form of Order (1 CD Rom) 
 

  



 
BEFORE THE PUBLIC UTILITY COMMISSION 

 
OF OREGON 

 
UF _____________ 

 
 

 
In the Matter of the Application of 
PACIFICORP for authority to issue and sell  
up to 30,000,000 Shares of Common Stock  
to its Parent 
 
 
 

  
APPLICATION 

 

 

 PacifiCorp (Company) hereby applies for an order of the Public Utility Commission of 

Oregon (Commission) authorizing the Company to issue and sell, from time to time and for cash, 

up to 30,000,000 shares of its Common Stock (Shares) to its immediate corporate parent, PPW 

Holdings LLC, a Delaware limited liability company (Parent) and a wholly-owned subsidiary of 

MidAmerican Energy Holdings Company, without a further order of the Commission.  The 

Company requests that such authorization remain in effect until all the Shares have been issued.  

This application is filed pursuant to ORS 757.415, ORS 757.430 and OAR 860-027-0030. 

 In support of this application, the Company represents that: 

(a) The official name of the applicant and address of its principal business office: 
 
PacifiCorp 

 825 N.E. Multnomah, Suite 2000 
 Portland, OR  97232 

(b) The state and date of incorporation; each state in which it operates as a utility: 

The Company was incorporated under Oregon law in August 1987 for the purpose of 

facilitating consummation of a merger with Utah Power & Light Company, a Utah corporation, 

and changing the state of incorporation of the Company from Maine to Oregon.  The Company 

uses, or intends to use (as applicable), the assumed business names of Pacific Power (in the 

Company’s Oregon, California and Washington service territories), Utah Power (in the 
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Company’s Utah service territories, however, this usage is subject to further change) and Rocky 

Mountain Power (in the Company’s Idaho and Wyoming service territories). 

 
(c) The name, address, and telephone number of persons authorized to receive notices and 

communications: 
 
Bruce N. Williams, Treasurer 

 PacifiCorp 
 825 NE Multnomah, Suite 1900 
 Portland, OR  97232 
 Telephone:  (503) 813-5662 

Natalie Hocken, Assistant General Counsel 
Pacific Power 
825 NE Multnomah, Suite 1800 
Portland, OR  97232 
Telephone:  (503) 813-7205 

 
It is also requested that copies of all notices and communications be provided to the 
following person: 
 
Gary R. Barnum 

 Stoel Rives LLP 
 900 S.W. Fifth Avenue, Suite 2600 
 Portland, OR  97204 
 Telephone:  (503) 294-9114 
 
 All formal correspondence and Staff requests regarding this application should be 

addressed to: 
 

By e-mail (preferred):  datarequest@pacificorp.com 
 
By regular mail:  Data Request Response Center 

     PacifiCorp 
     825 NE Multnomah, Suite 300 
     Portland, Oregon  97232 
 

By fax:    (503) 813-6060 
 

Informal questions should be directed to Laura Beane at (503) 813-5542. 
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(d) Names, titles and addresses of the principal officers: 

 
Name and Title 
  

Address

Gregory E. Abel  
Chief Executive Officer and Chairman 
  

825 N.E. Multnomah, Suite 2000 
Portland, OR  97232 
 

William J. Fehrman  
President,  
PacifiCorp Energy 
   

1407 West North Temple 
Salt Lake City, UT  84116 
 

Andrew P. Haller 
Senior Vice President, General Counsel 
and Corporate Secretary 
  

825 N.E. Multnomah, Suite 2000 
Portland, OR  97232 
 

A. Robert Lasich 
Vice President and General Counsel, 
PacifiCorp Energy 
  

1407 West North Temple 
Salt Lake City, UT  84116 
 

Mark C. Moench 
Senior Vice President and  
General Counsel,  
Rocky Mountain Power 
  

One Utah Center, 23rd Floor 
201 South Main 
Salt Lake City, UT  84111 
 

Richard D. Peach 
Senior Vice President and  
Chief Financial Officer 
  

825 N.E. Multnomah, Suite 2000 
Portland, OR  97232 
 

A. Richard Walje 
President,  
Rocky Mountain Power 
  

One Utah Center, 23rd Floor  
201 South Main 
Salt Lake City, UT  84111 
 

Stanley K. Watters 
President,  
Pacific Power 
  

825 N.E. Multnomah, Suite 2000 
Portland, OR  97232 
 

Bruce N. Williams 
Treasurer 

 

825 N.E. Multnomah, Suite 1900 
Portland, OR  97232 
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(e) Background: 

ORS 757.430 authorizes the Commission to grant permission for the issuance of, among 

other securities and evidences of indebtedness, stock in the amount applied for, and to attach to 

the exercise of the permission such condition or conditions as the Commission deems reasonable 

and necessary.  In this application, the Company is seeking an order of the Commission 

authorizing the Company to issue the Shares without a further order of the Commission.  The 

Company requests that such authorization remain in effect until all the Shares have been issued.  

The Parent may also make equity contributions to the Company for which no Shares would be 

issued and no Commission order would be required. 

All of the Company’s issued and outstanding Common Stock is directly held by the 

Parent.  The Parent is directly owned by MidAmerican Energy Holdings Company, an Iowa 

corporation.  

(f) Full description of the securities proposed to be issued: 

1. Common Stock description:  The Company will issue the Shares of its Common 

Stock pursuant to its Third Restated Articles of Incorporation, as amended (Articles).  The 

Articles authorize the Company to issue up to 750,000,000 Shares of its Common Stock.  As of 

the date of the Company’s application, 357,060,915 Shares of Common Stock were issued and 

outstanding, and all of those Shares are held by the Parent.   

2. Description of the transactions proposed:  The Company proposes to issue and 

sell the Shares, from time to time and for cash, pursuant to one or more subscription or other 

agreements between the Company and the Parent.  Sales would be made at a purchase price not 

less than the book value of the Common Stock, determined as of the last day of the month prior 

to each issuance. 
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3. Justification for the transactions:  The Company believes that the proposed sale 

and issuance of the Shares to the Parent, from time to time and in amounts that the Company and 

the Parent may deem appropriate, would be reasonably required to (i) maintain or improve its 

capitalization ratio, (ii) maintain or improve the Company’s access to capital on reasonable 

terms, (iii) assist the Company in maintaining its current investment grade credit ratings and 

(iv) enable the Company to acquire, construct, improve and maintain sufficient utility facilities to 

serve its customers adequately and reliably at a reasonable cost. 

The Company’s senior long-term secured debt is currently rated “A-” by Standard & 

Poor’s and “A3” by Moody’s.   

(g) Effect of the transactions: 

The issuances will enable the Company to maintain or improve its capitalization.  The 

enclosed Exhibits D and E contain pro forma calculations that are based on the Company’s 

unaudited financial statements for the quarter ended December 31, 2005 and that assume the 

issuance of all of the 30,000,000 Shares for consideration totaling approximately $332.4 million.  

These calculations also assume a per share price equal to $11.08 per Share, the book value of 

Common Stock at February 28, 2006.  As described above, the exact amount of the issuances of 

the Shares will vary with the book value of the  Company’s Common Stock, and the timing of 

such issuances, if and when they occur, is at the discretion of the Company and the Parent.  As 

such, the calculations included on Exhibits D and E are not indicative of the exact pricing terms 

and timing of the proposed issuance of the Shares, and the Company’s capitalization will likely 

be different from that included in Exhibit D. 
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 (h) Statement that applications for authority to finance are required to be filed with state 
governments: 

In 2002 and 2005, the Company filed applications (collectively, PHI Equity 

Applications) for authority to issue and sell Shares of Common Stock to its former direct   

corporate parent, PacifiCorp Holdings, Inc., a Delaware corporation and an indirect subsidiary of 

Scottish Power plc, a public limited company incorporated under the laws of Scotland.  The PHI 

Equity Applications were made with the Commission and also with the Idaho Public Utilities 

Commission and the Washington Utilities and Transportation Commission.  The Company 

subsequently issued 59,736,311 Shares of its Common Stock to PacifiCorp Holdings, Inc. for a 

total consideration of approximately $635 million.1  The Company is making new filings with 

those commissions, as well as with the Public Service Commission of Utah, and such filings are 

(except for the identification of the Company’s “Parent”) substantially similar to the PHI Equity 

Applications.  This application is substantially similar to the other filings.  The California Public 

Utilities Commission and the Wyoming Public Service Commission have exempted the 

Company from their respective securities statutes.   

(i) A statement of the facts relied upon to show that the issuance is appropriate: 

As a public utility, the Company is expected to acquire, construct, improve, and maintain 

sufficient utility facilities to serve its customers adequately and reliably at reasonable cost.  The 

proposed issuances are part of a program to finance the Company’s facilities, taking into 

                                                 
1 While authority to issue approximately 5.1 million Shares of the Company’s Common 

Stock to PacifiCorp Holdings, Inc. technically remains under the orders issued in connection 
with the PHI Equity Applications, the Company has no intent to issue any such Shares to 
PacifiCorp Holdings, Inc. because it is no longer the Company’s “Parent.”  As such, the 
Company acknowledges that the unused authority that remains under the Commission’s Order 
Nos. 02-769 and 05-729 should be terminated. 
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consideration prudent capital ratios, earnings coverage tests and market uncertainties as to the 

relative merits of the various types of securities the Company could sell.   

Accordingly, the proposed issuances (1) are for lawful objects within the corporate 

purposes of the Company, (2) are compatible with the public interest, (3) are necessary or 

appropriate for or consistent with the proper performance by the Company of its service as a 

public utility, (4) will not impair its ability to perform that service, and (5) are reasonably 

necessary or appropriate for these purposes. 

(j) Use of proceeds: 

The Company intends to use the proceeds of the issuances to (1) repay or refinance 

outstanding short- and long-term indebtedness, (2) reimburse the Company’s treasury for monies 

expended by the Company for purposes enumerated in ORS 757.415(1), and (3) finance the 

acquisition of utility property, or the construction, completion, extension or improvement of its 

facilities or service.   

(k) A summary of rate changes which occurred during or after or which will become 
effective after the period described by the income statement included as Exhibit G: 

 
Please see the disclosures beginning on page 13 of the Company’s Annual Report on 

Form 10-K for the year ended March 31, 2006, enclosed herewith as Exhibit G.  In addition: 

1. In January 2005, the Idaho Public Utility Commission approved the Company’s 

application to reduce the BPA credit effective January 31, 2005.  The change will 

result in an 8.0% reduction in the credit given to residential customers and a 

20.5% reduction in the credit given to small-farm customers.  Changes in the level 

of the BPA credit affect the net electricity costs to customers but do not impact 

the Company’s results of operations or earnings.  
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2. In February 2005, the Public Service Commission of Utah approved a stipulation 

settling a general rate case.  Under the stipulation, the Company was awarded an 

increase in prices of $51.0 million annually, resulting in an average price increase 

of 4.7%, effective as of March 1, 2005.   

 (l) Exhibits:   

 The following exhibits are made a part of this application: 

Exhibit Description

A Third Restated Articles of Incorporation effective November 20, 1996, as 
amended effective November 29, 1999 

B Bylaws, as amended effective May 23, 2005 

C* Resolutions of the Board of Directors authorizing the proposed issuances 

D 
 

Balance Sheet, actual and pro forma, dated December 31, 2005 

E 
 

Income Statement, actual and pro forma, for the 12 months ended 
December 31, 2005 

F Source and Uses of Treasury Funds, actual and pro forma, dated  
December 31, 2005 

G Annual Report on Form 10-K for the year ended March 31, 2006 

http://sec.gov/Archives/edgar/data/75594/000007559406000028/p10k.htm

 

* Exhibit to be filed with the Commission as soon as available. 

(m) The date by which Commission action is requested: 

 By July 12, 2006. 
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CONCLUSION 

 The Company respectfully requests that the Commission enter its order in this matter, 

effective upon issuance, granting authority to the Company for the proposed issuance and sale to 

the Company’s Parent, from time to time and for cash, of up to 30,000,000 Shares of the 

Company’s Common Stock without a further order of the Commission.  The Company requests 

that such authorization remain in effect until all the Shares have been issued. 

 
Dated at Portland, Oregon on June 8, 2006. 
 
      PACIFICORP 
 
 
      By: _____________________________ 
       Bruce N. Williams 
       Treasurer 
      
__________________________ 
Gary R. Barnum for 
Stoel Rives LLP 
900 S.W. Fifth Avenue, Suite 2600 
Portland, OR  97204-1268 
Telephone:  (503) 294-9114 
Attorneys for PacifiCorp 
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VERIFICATION 
 
 

 I, Bruce N. Williams, declare, under penalty of perjury, that I am the duly appointed 

Treasurer of PacifiCorp and am authorized to make this verification.  The application and the 

attached exhibits were prepared at my direction and were read by me.  I know the contents of the 

application and the attached exhibits, and they are true, correct, and complete of my own 

knowledge except those matters stated on information or belief which I believe to be true. 

 
 WITNESS my hand and the seal of PacifiCorp on this 8th day of June, 2006. 
 
 
 
       __________________________ 
       Bruce N. Williams 
 
 
 
 
(Seal) 
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ORDER NO. ______ 

 
ENTERED 

 
BEFORE THE PUBLIC UTILITY COMMISSION 

 
OF OREGON 

 
UF _____________ 

 
In the Matter of the Application of 
PACIFICORP for authority to issue and 
sell up to 30,000,000 Shares of Common 
Stock to its Parent 

) 
) 
) 
) 

 
ORDER 

 
DISPOSITION: APPLICATION APPROVED WITH CONDITIONS 

 
On June ___, 2006, PacifiCorp (Company) filed an application with the Oregon Public 

Utility Commission (Commission) pursuant to ORS 757.415, ORS 757.430 and OAR 860-027-
0030 for authority to issue and sell up to 30,000,000 shares of the Company’s Common Stock 
(Shares) to its immediate corporate parent, PPW Holdings LLC, a Delaware limited liability 
company (Parent) and a wholly-owned subsidiary of MidAmerican Energy Holdings Company.  
Such issuances would be separate from any equity contributions by the Parent to the Company 
for which no Shares would be issued.  In 2002 and 2005, the Company had sought and received 
authority from the Commission (Order Nos. 02-769 and 05-729, respectively) to issue up to a 
fixed number of Shares of Common Stock to its former direct corporate parent, PacifiCorp 
Holdings, Inc. 

The Company represents that the issuance of Shares will enable the Company to maintain 
or improve its capitalization ratio and its access to capital on reasonable terms.  The purposes for 
which the equity will be incurred are for the acquisition of utility property and the construction, 
extension, and improvement or maintenance of facilities and service, as permitted under 
ORS 757.415.  The basis for the current request is detailed in Staff’s recommendation memo, 
attached as Appendix A. 

Based on a review of the application and the Commission’s records, the Commission 
finds that this application satisfies applicable statutes and administrative rules.  At its public 
meeting on ______, 2006, the Commission adopted Staff’s recommendation and approved 
PacifiCorp’s current request. 

ORDER 

IT IS ORDERED that the application of PacifiCorp for authorization to issue Common 
Stock, is granted, subject to the following conditions: 
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1. PacifiCorp shall file the usual Report of Securities Issued and Disposition of Net 
Proceeds statements as soon as possible after any issuance.  This report shall 
include the total amount, per unit price, total expenses and net proceeds of the 
issuance, as well as interest costs and credit ratings. 

2. The authorization should remain in effect as long as the Company maintains 
senior secured debt ratings of at least BBB- and Baa3 (i.e., “investment-grade”) 
from Standard & Poor’s and Moody’s Investors’ Service, Inc., respectively. 

3. The Commission acknowledges that the unused authority previously granted by 
the Commission in its Order Nos. 02-769 and 05-729 is no longer in effect. 

4. The Commission reserves the right to review all financial aspects of this 
arrangement in any rate proceeding or alternative form of regulation. 

5. For ratemaking purposes, the Commission reserves judgment on the 
reasonableness of the Company’s capital costs, capital structure and the 
commissions and expenses incurred for security issuances.  In its next rate 
proceeding, the Company shall be required to show that its capital costs, including 
imbedded expenses, and structure are just and reasonable. 

Made, entered and effective ________, 2006. 

BY THE COMMISSION: 

___________________________ 
Becky L. Beier 
Commission Secretary 

A party may request rehearing or reconsideration of this order pursuant to ORS 756.561.  A party 
may appeal this order to a court pursuant to ORS 756.580. 
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  EXHIBIT B 
 BYLAWS  
 of 
 PACIFICORP 
 As Amended Effective May 23, 2005 
 
 
 ARTICLE I 
 
 OFFICES 
 
 The principal office of the Company in the State of Oregon shall be in the City of Portland, 
County of Multnomah.  The Company may have such other offices, either within or without the 
State of Oregon, as the Board of Directors may designate or as the business of the Company may, 
from time to time, require. 
 
 ARTICLE II 
 
 SHAREHOLDERS 
 
 2.1 Annual Meeting.  The annual meeting of the shareholders shall be held on the second 
Wednesday in the month of May in each year, unless a different date is fixed by the Board of 
Directors, at such time and place as are fixed by the Board of Directors and stated in the notice of the 
meeting.  The failure to hold an annual meeting at the time stated herein shall not affect the validity 
of any corporate action. 
 
 2.2 Special Meetings.  Special meetings of the shareholders, for any purpose or purposes, 
unless otherwise prescribed by statute, may be called by the Chairman of the Board, the President or 
the Board of Directors and shall be called by the Chairman of the Board or the President upon the 
written demand, describing the purpose or purposes for which the meeting is to be held, signed, 
dated and delivered to the Company's Secretary, of the holders of not less than one-tenth of all the 
outstanding votes of the Company entitled to be cast on any issue proposed to be considered at the 
meeting. 
 
 2.3 Place of Meetings.  Meetings of the shareholders shall be held at such place, within or 
without the State of Oregon, as may be designated by the Board of Directors. 
 
 2.4 Notice of Meetings.  Written or printed notice stating the date, time and place of the 
meeting and, in the case of a special meeting or where otherwise required by law, the purpose or 
purposes for which the meeting is called shall be mailed by the Secretary to each shareholder 
entitled to vote at the meeting, and if required by law, to such additional shareholders as are entitled 
to receive notice, at the shareholder's address shown in the Company's stock transfer books, with 
postage thereon prepaid, not less than 10 nor more than 60 days before the date of the meeting. 
 
 2.5 Fixing of Record Date.  For the purpose of determining shareholders entitled to notice 
of a shareholders' meeting, to demand a special meeting, to vote or to take any other action, or 
shareholders entitled to receive payment of any dividend, or in order to make a determination of 
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shareholders for any other proper purpose, the Board of Directors of the Company may fix a future 
date as the record date for any such determination of shareholders, such date in any case to be not 
more than 70 days nor, in the case of a meeting, less than 10 days before the meeting or action 
requiring a determination of shareholders.  The record date for any meeting, vote or other action of 
the shareholders shall be the same for all voting groups. 
 
 2.6 Shareholders' List for Meeting.   After a record date for a meeting has been fixed, the 
Company shall prepare an alphabetical list of the names of all its shareholders entitled to notice of 
the shareholders' meeting.  The list shall be arranged by voting group and within each voting group 
by class or series of shares and show the address of and number of shares held by each shareholder. 
The shareholders' list shall be available for inspection by any shareholder, upon proper demand as 
may be required by law, beginning two business days after notice of the meeting is given for which 
the list was prepared and continuing through the meeting, at the Company's principal office or at a 
place identified in the meeting notice in the city where the meeting will be held.  The Company shall 
make the shareholders' list available at the meeting and any shareholder or the shareholder's agent or 
attorney shall be entitled to inspect the list at any time during the meeting or any adjournment. 
Refusal or failure to prepare or make available the shareholders' list does not affect the validity of 
action taken at the meeting. 
 
 2.7 Quorum; Adjournment. 
 
  (a) Shares entitled to vote as a separate voting group may take action on a matter at a 
meeting only if a quorum of those shares exists with respect to that matter.  A majority of the votes 
entitled to be cast on the matter by the voting group constitutes a quorum of that voting group for 
action in that matter. 
 
  (b) A majority of votes represented at the meeting, whether or not a quorum, may 
adjourn the meeting from time to time to a different time and place without further notice to any 
shareholder of any adjournment, except as may be required by law.  At such adjourned meeting at 
which a quorum is present, any business may be transacted that might have been transacted at the 
meeting originally held. 
 
  (c) Once a share is represented for any purpose at a meeting, it shall be deemed 
present for quorum purposes for the remainder of the meeting and for any adjournment of that 
meeting unless a new record date is set for the adjourned meeting.  A new record date shall be set if 
the meeting is adjourned to a date more than 120 days after the date fixed for the original meeting. 
 
 2.8 Voting Requirements; Action Without Meeting. 
 
  (a) If a quorum exists, action on a matter, other than the election of directors, is 
approved if the votes cast by the shares entitled to vote favoring the action exceed the votes cast 
opposing the action, unless a greater number of affirmative votes is required by law or the 
Company's Restated Articles of Incorporation.  If any share of capital stock of the Company is 
entitled to more or less than one vote on any matter, every reference in these Bylaws to a majority or 
other proportion of shares shall refer to such a majority or other proportion of votes entitled to be 
cast. 
 

C:\Temp\(5) Exhibit B.doc   
2 

 
 



  (b) Action required or permitted by law to be taken at a shareholders' meeting may 
be taken without a meeting if the action is taken by all the shareholders entitled to vote on the action. 
The action must be evidenced by one or more written consents describing the action taken, signed by 
all the shareholders entitled to vote on the action and delivered to the Secretary for inclusion in the 
minutes or filing with the Company's records.  Such action shall not be effective unless, at least 10 
days before the action is taken, any non-voting shareholder entitled to notice of the proposed action 
is given written notice of the proposed action as required by law.  Action taken under this section is 
effective when the last shareholder signs the consent, unless the consent specifies an earlier or later 
effective date. 
 
 2.9 Proxies.  A shareholder may vote shares in person or by proxy by signing an 
appointment.  A shareholder may appoint a proxy by signing an appointment form either personally 
or by the shareholder's attorney-in-fact.  An appointment of a proxy shall be effective when received 
by the Secretary or other officer of the corporation authorized to tabulate votes. 
 
 2.10 Notice of Business.  At any meeting of the shareholders, only such business shall be 
conducted as shall have been brought before the meeting (a) by or at the direction of the Board of 
Directors or (b) by any shareholder of the Company who is a beneficial or record holder at the time 
of giving of the notice provided for in this Section 2.10, who shall be entitled to vote at such meeting 
and who complies with the notice procedures set forth in this Section 2.10.  For business to be 
properly brought before a shareholder meeting by a shareholder, the shareholder must have given 
timely notice thereof in writing to the Secretary.  To be timely, a shareholder's notice must be 
delivered to or mailed and received at the principal executive offices of the Company as follows: (a) 
for annual meetings, not less than 45 days nor more than 75 days prior to the date in the current year 
corresponding to the day and month of mailing of the Company's proxy statement for the prior year's 
annual meeting, and (b) for other meetings, not less than 90 days nor more than 120 days prior to the 
date of the meeting; provided, however, that in the event that less than 100 days' notice or prior 
public disclosure of the date of such other meeting is given or made, notice by the shareholder to be 
timely must be received no later than the close of business on the 10th day following the day on 
which such notice of the date of such other meeting was mailed or such public disclosure was made. 
 A shareholder's notice to the Secretary shall set forth as to each matter the shareholder proposes to 
bring before the meeting (a) a brief description of the business desired to be brought before the 
meeting and the reasons for conducting such business at the meeting, (b) the name and address of the 
shareholder proposing such business, (c) the class and number of shares of the Company which are 
beneficially owned by the shareholder and (d) any material interest of the shareholder in such 
business. If the shareholder is not a shareholder of record at the time of giving the notice, the notice 
shall be accompanied by appropriate documentation of the shareholder's claim of beneficial 
ownership.  Notwithstanding anything in these Bylaws to the contrary, no business shall be 
conducted at a shareholder meeting except in accordance with the procedures set forth in this 
Section 2.10.  The officer presiding at the meeting shall, if in the officer's opinion the facts warrant, 
determine and declare to the meeting that business was not properly brought before the meeting in 
accordance with the provisions of these Bylaws, and if such officer should so determine, such officer 
shall so declare to the meeting and any such business not properly brought before the meeting shall 
not be transacted.  Notwithstanding the foregoing provisions of this Section 2.10, a shareholder shall 
also comply with all applicable requirements of the Securities Exchange Act of 1934, as amended, 
and the rules and regulations thereunder with respect to the matters set forth in this Section 2.10. 
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 2.11 Nomination of Directors.  Only persons who are nominated in accordance with the 
procedures set forth in these Bylaws shall be eligible to serve as directors.  Nominations of persons 
for election to the Board of Directors of the Company may be made at a meeting of shareholders 
(a) by or at the direction of the Board of Directors or (b) by any shareholder of the Company who is 
a beneficial or record holder at the time of giving of notice provided for in this Section 2.11, who 
shall be entitled to vote for the election of directors at the meeting and who complies with the notice 
procedures set forth in this Section 2.11.  Such nominations, other than those made by or at the 
direction of the Board of Directors, shall be made pursuant to timely notice in writing to the 
Secretary.  To be timely, a shareholder's notice shall be delivered to or mailed and received at the 
principal executive offices of the Company not less than 60 days nor more than 90 days prior to the 
meeting; provided, however, that in the event that less than 70 days' notice or prior public disclosure 
of the date of the meeting is given or made, notice by the shareholder to be timely must be received 
no later than the close of business on the 10th day following the day on which such notice of the date 
of the meeting was mailed or such public disclosure was made.  Such shareholder's notice shall set 
forth (a) as to each person whom the shareholder proposes to nominate for election or reelection as a 
director all information relating to such person that is required to be disclosed in solicitations of 
proxies for election of directors, or is otherwise required, in each case pursuant to Regulation 14A 
under the Securities Exchange Act of 1934, as amended (including such person's written consent to 
being named in the proxy statement as a nominee and to serving as a director if elected); and (b) as 
to the shareholder giving the notice (i) the name and address of such shareholder and (ii) the class 
and number of shares of the Company which are beneficially owned by such shareholder.  If the 
shareholder is not a shareholder of record at the time of giving the notice, the notice shall be 
accompanied by appropriate documentation of the shareholder's claim of beneficial ownership.  At 
the request of the Board of Directors, any person nominated by the Board of Directors for election as 
a director shall furnish to the Secretary that information required to be set forth in a shareholder's 
notice of nomination which pertains to the nominee.  No person shall be eligible to serve as a 
director of the Company unless nominated in accordance with the procedures set forth in this 
Section 2.11.  The officer presiding at the meeting shall, if in the officer's opinion the facts warrant, 
determine and declare to the meeting that a nomination was not made in accordance with the 
procedures prescribed by the Bylaws, and if such officer should so determine, such officer shall so 
declare to the meeting and the defective nomination shall be disregarded. Notwithstanding the 
foregoing provisions of this Section 2.11, a shareholder shall also comply with all applicable 
requirements of the Securities Exchange Act of 1934, as amended, and the rules and regulations 
thereunder with respect to the matters set forth in this Section 2.11. 
 
 2.12 Conduct of Meeting.  The officer presiding at any meeting of the shareholders shall 
have authority to determine the agenda and order of business at the meeting and to adopt such rules 
and regulations as may be necessary or desirable to promote the fair and efficient conduct of the 
business of the meeting. 
 
 ARTICLE III 
 
 BOARD OF DIRECTORS 
 
 3.1 Duties of Board of Directors; Election.  All corporate powers shall be exercised by or 
under the authority of, and the business and affairs of the Company shall be managed under the 
direction of, its Board of Directors, which shall be divided into three classes, as nearly equal in 
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number as possible, with one class being elected each year.  Members of a class shall be elected by 
the shareholders, by a plurality of the votes cast at the meeting. 
 
 3.2 Number, Election and Qualification.  The exact number of directors may, within the 
limits of not less than nine (9) nor more than twenty-one (21) set forth in Article VI of the 
Company's Restated Articles of Incorporation, be fixed and increased or decreased from time to time 
by resolution of the Board of Directors.  Directors shall hold office for a term of three years, and 
until their successors are elected and qualified or the number of directors is decreased; provided, 
however, that the term of office of any director shall not extend beyond the regular quarterly meeting 
of the Board of Directors following the date the director reaches age 70; and, provided further, that 
the term of any director who is also an employee of the Company shall expire at the date of the 
employee's retirement as an employee.  No reduction in the number of directors shall shorten the 
term of any incumbent director. 
 
 3.3 Regular Meetings.  The Board of Directors may provide the time and place, either 
within or without the State of Oregon, for the holding of regular meetings of the Board of Directors 
without other notice. 
 
 3.4 Special Meetings.  Special meetings of the Board of Directors may be called by or at 
the request of the Chairman of the Board, the President or any two directors.  The person or persons 
authorized to call special meetings of the Board of Directors may fix any place, either within or 
without the State of Oregon, as the place for holding any special meeting of the Board of Directors 
called by them. 
 
 3.5 Notice.  Notice of the date, time and place of any special meeting of the Board of 
Directors shall be given at least 48 hours prior to the meeting by notice communicated in person, by 
telephone, telegraph, teletype or other form of wire or wireless communication, or by mail or private 
carrier.  If mailed, notice shall be deemed effective when deposited in the United States mail 
addressed to the director at the director's business address, with postage thereon prepaid.  Notice by 
all other means shall be deemed effective when received by or on behalf of the director.  Except as 
otherwise provided by law or in the Company's Restated Articles of Incorporation, neither the 
business to be transacted at, nor the purpose of, any regular or special meeting of the Board of 
Directors need be specified in the notice or waiver of notice of such meeting. 
 
 3.6 Quorum.  One third of the total number of directors fixed in accordance with Section 
3.2 of these Bylaws shall constitute a quorum for the transaction of business at any meeting of the 
Board of Directors.  If less than a quorum is present at a meeting, a majority of the directors present 
may adjourn the meeting from time to time without further notice. 
 
 3.7 Manner of Acting.  The act of the majority of the directors present at a meeting at 
which a quorum is present shall be the act of the Board of Directors, unless a different number is 
provided by law, the Restated Articles of Incorporation or these Bylaws. 
 
 3.8 Vacancies.  Any vacancy, including a vacancy resulting from an increase in the number 
of directors, occurring on the Board of Directors may be filled by the shareholders, the Board of 
Directors or the affirmative vote of a majority of the remaining directors if less than a quorum of the 
Board of Directors or by a sole remaining director.  Any directorship not filled by the directors shall 
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be filled by election at an annual meeting or at a special meeting of shareholders called for that 
purpose; if the vacant office was held by a director elected by a voting group of shareholders, then 
only the holders of shares of that voting group are entitled to vote to fill the vacancy.  A director 
elected to fill a vacancy shall be elected to serve until the next meeting of shareholders at which 
directors are elected and shall continue to serve until a successor shall be elected and qualified or 
there is a decrease in the number of directors. A vacancy that will occur at a specific later date, by 
reason of a resignation or otherwise, may be filled before the vacancy occurs, but the new director 
may not take office until the vacancy occurs. 
 
 3.9 Compensation.  By resolution of the Board of Directors, the directors may be paid a 
reasonable compensation for their services as directors, and their expenses, if any, of attendance at 
each meeting of the Board of Directors; provided, that no director who is also a full-time officer or 
employee of the Company shall receive additional compensation as a director.  No such payment 
shall preclude any director from serving the Company in any other capacity and receiving 
compensation therefor. 
 
 3.10 Presumption of Assent.  A director of the Company who is present at a meeting of the 
Board of Directors or a committee of the Board of Directors shall be deemed to have assented to the 
action taken unless (a) the director's dissent or abstention from the action is entered in the minutes of 
the meeting, (b) the director delivers a written notice of dissent or abstention to the action to the 
presiding officer of the meeting before the adjournment thereof or to the Company immediately after 
the adjournment of the meeting or (c) the director objects at the beginning of the meeting or 
promptly upon the director's arrival to the holding of the meeting or transacting business at the 
meeting.  The right to dissent or abstain shall not apply to a director who voted in favor of the action. 
 
 3.11 Executive Committee.  The Board of Directors, as soon as may be after its election in 
each year, shall by resolution adopted by a majority of all the Directors in office when the action is 
taken, designate from among its members an Executive Committee to consist of the officer 
designated as Chief Executive Officer and two or more other directors.  Such Committee shall have 
and may exercise all of the powers of the Board during the intervals between its meetings which 
may be lawfully delegated, subject to such limitations as may be provided by resolution of the 
Board.  The Board shall have the power at any time to change the membership of such Committee 
and to fill vacancies in it.  The Executive Committee may make rules for the conduct of its business 
and may appoint such committees and assistants as it may deem necessary.  A majority of the 
members of such Committee shall be a quorum.  The Executive Committee shall elect one of its 
members as chairman. 
 
 3.12 Other Committees.  The Board of Directors, by resolution adopted by a majority of all 
the Directors in office when the action is taken, from time to time may establish, fix the membership, 
define the duties and appoint the members of each of such other committees of the Board of 
Directors as it shall determine.  One-third of the members of each such other committee, but in no 
case fewer than two directors, shall be a quorum of the committee. 
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ARTICLE III – A 
 

SPECIAL NUCLEAR COMMITTEE 
 

 3A.1 Establishment of Committee; Membership.  The Board of Directors shall establish a 
Special Nuclear Committee.  The members of the Special Nuclear Committee shall be elected by the 
Board of Directors from their number.  The membership of the Special Nuclear Committee shall 
consist of three directors, or such larger number as the Board of Directors, from time to time, shall 
determine.  No director may serve on the Special Nuclear Committee unless such director is a citizen 
of the United States of America.  A majority of the members of the Special Nuclear Committee shall 
at all times be made up of directors (“Independent Directors”) who are not current or former 
employees of the Company or of any other affiliated entity (a) that owns, directly or indirectly 
through one or more subsidiaries, a majority of the outstanding capital stock of the Company, (b) a 
majority of the outstanding equity securities of which is owned, directly or indirectly through one or 
more subsidiaries, by the Company, or (c) a majority of the outstanding equity securities of which is 
owned, directly or indirectly through one or more subsidiaries, by any entity referred to in clause (a) 
of this paragraph 3A.1. 
 
 3A.2 Term; Removal.  Each member of the Special Nuclear Committee shall serve for a term 
commencing on the date of election to the Special Nuclear Committee and ending when such 
member’s term as a director expires.  During any director’s term as a member of the Special Nuclear 
Committee, such member shall not be removed except for willful and continued failure by such 
member to substantially perform his or her duties to the Company in accordance with these bylaws, 
or such member’s conviction of fraud, embezzlement, theft or other criminal conduct involving a 
felony. 
 
 3A.3 Regular Meetings.  Regular meetings of the Special Nuclear Committee may be held at 
such places and at such times as the members of the Special Nuclear Committee may by vote from 
time to time determine, and if so determined, no notice thereof need be given. 
 
 3A.4 Special Meetings.  Special meetings of the Special Nuclear Committee may be held at 
any time and at any place when called by two or more members of the Special Nuclear Committee, 
reasonable notice thereof being given to each member of the Special Nuclear Committee, or at any 
time without call or formal notice, provided all the members of the Special Nuclear Committee are 
present or waive notice thereof by a writing which is filed with the records of the meeting.  In any 
case it shall be deemed sufficient notice to a member of the Special Nuclear Committee to send 
notice by mail or telegram at least forty-eight hours before the meeting addressed to such member at 
his or her usual or last known business or residence address. 
 
 3A.5 Quorum.  A majority of the members of the Special Nuclear Committee shall constitute 
a quorum for the transaction of business, but a lesser number may adjourn any meeting from time to 
time, and the meeting may be held as adjourned without further notice.  Except as otherwise 
provided, when a quorum is present at any meeting, a majority of the members in attendance there at 
shall decide any question brought before such meeting. 
 
 3A.6 Vacancies.  If the office of any member of the Special Nuclear Committee, one or 
more, elected by the Board of Directors pursuant to 3A.1 of this Article III-A, becomes vacant by 
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reason of death, resignation, removal, disqualification or otherwise, the Board of Directors shall 
choose a successor or successors from among the members of the Board of Directors who are 
citizens of the United States of America, who shall hold office for the unexpired term.  Such 
successors shall be chosen in such a manner to ensure that, after giving effect to their selection, a 
majority of the members of the Special Nuclear Committee are Independent Directors, as such term 
is defined in 3A.1 of this Article III-A. 
 
 3A.7 Nuclear Authority Delegated to Special Nuclear Committee.  Except as otherwise 
provided in 3A.8 of this Article III-A, the Special Nuclear Committee shall have sole discretion and 
decision-making authority on behalf of the Company as to all matters involving any interests that the 
Company may hold, now or in the future, in any nuclear power facility, whether such ownership 
interest is direct or indirect.  Without limiting the generality of the foregoing, the Special Nuclear 
Committee shall, except as otherwise provided in 3A.8 of this Article III-A, have sole decision-
making authority with respect to all matters relating to the operation, maintenance, contribution of 
capital, decommissioning, and fuel cycle matters with respect to all such nuclear power facilities. 
The Special Nuclear Committee shall report to the Board of Directors on a quarterly basis with 
respect to its activities, but such reports shall be for informational purposes only, and any powers 
that the Board of Directors generally might otherwise have with respect to any such matters are, 
except as otherwise provided in this Article III-A, permanently and irrevocably delegated to the 
Special Nuclear Committee. 
 
 3A.8 Certain Decisions Reserved to Board of Directors.  Notwithstanding 3A.7 of this 
Article III-A, after consultation with the Special Nuclear Committee, the Board of Directors shall 
have, with respect to any nuclear power facility in which the Company has a direct or indirect 
interest, the following rights: 
 
  (a) The right to determine to sell, lease or otherwise dispose of the Company’s 
interest in any such facility; 
 

(b) The right to authorize and determine the budget related to the facility; and 
 
  (c) The right to take any action with respect to any such nuclear facility that is 
ordered by the Special Nuclear Committee or any other governmental agency or court of competent 
jurisdiction. 
 
 3A.9 Access to Restricted Information.  To the extent that the Company, by virtue of its 
ownership of any direct or indirect interest in any nuclear power facility, obtains any so-called 
“Restricted Data” as to which access is restricted pursuant to the provisions of the Atomic Energy 
Act of 1954, as amended, or any rules, regulations or orders of the Nuclear Regulatory Commission, 
access to any such information shall be limited solely to the members of the Special Nuclear 
Committee, and the members of the Special Nuclear Committee shall not, without the permission of 
the Nuclear Regulatory Commission, reveal any such information to any foreign citizen or other 
person with whom it shall be unlawful to share any such information. 
 
 3A.10  Report of Foreign Influence; Whistle Blower Protections.  In the event that any 
member of the Special Nuclear Committee believes that any action by a foreign citizen is designed 
to influence such member’s behavior with respect to any nuclear power facility to the detriment of 
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the national interest of the United States of America, such member is authorized and directed to 
report such behavior to the Nuclear Regulatory Commission.  The Company hereby extends to each 
member of the Special Nuclear Committee the full protection afforded by the so-called “whistle 
blower” regulations of the Nuclear Regulatory Commission as codified at 10 C.F.R. §50.7, and 
agrees that the phrase “protected activity” used therein shall include, with respect to each member of 
the Special Nuclear Committee, any action or decision made by any such member pursuant to this 
Article III-A of these bylaws, including any votes cast by any such member. 
 
 3A.11  Amendments to Bylaw Provisions Relating to Special Nuclear Committee. 
Notwithstanding Article IX of these bylaws, the provisions of this Article III-A shall not, without the 
prior consent of the Nuclear Regulatory Commission, be amended or repealed unless and until (a) 
the provisions of the Atomic Energy Act of 1954, as amended, or the applicable regulations 
thereunder, are amended such as to remove the current provisions thereof restricting foreign 
ownership of nuclear power facilities, or (b) the Company shall, with the consent of the Nuclear 
Regulatory Commission, have disposed of all of its interests in any nuclear power facilities.  In the 
event that either such condition shall have been met, the Company shall, prior to amending or 
repealing the provisions of this Article III-A, notify the Nuclear Regulatory Commission of its intent 
to effect such amendment or repeal. 
 

ARTICLE IV 
 
 OFFICERS 
 
 4.1 Number.  The officers of the Company shall be a Chairman of the Board (who shall be 
a Director of the Company), a President, one or more Vice Presidents (who may be distinguished 
from one another by such designations as the Board of Directors may specify), a Secretary, a 
Treasurer, and if the Board of Directors shall deem such an officer desirable, a Controller.  Each of 
the aforesaid officers shall be appointed by the Board of Directors.  The Board of Directors shall 
designate one of the officers of the Company (who shall also be a Director of the Company) as Chief 
Executive Officer.  Other officers and assistant officers may be appointed as determined by the 
Board of Directors.  Any two or more offices may be held by the same person. 
 
 4.2 Appointment and Term of Office.  With the exception of the initial appointment of any 
new officer or assistant officer, or the initial election of an officer to another or different office, 
which may be at any meeting of the Board of Directors, the officers of the Company shall be 
appointed annually at the first meeting of the Board of Directors held after each annual meeting of 
the shareholders.  If the appointment of officers shall not be held at such meeting, such appointment 
shall be held as soon thereafter as conveniently may be.  Each officer shall hold office until a 
successor shall have been duly appointed and shall have qualified or until such officer's death, 
resignation, or removal from office in the manner hereinafter provided. 
 
 4.3 Removal.  Any officer or agent appointed by the Board of Directors may be removed 
by the Board of Directors with or without cause, but such removal shall be without prejudice to the 
contract rights, if any, of the person so removed.  The appointment of an officer does not itself create 
contract rights. 
 
 4.4 Vacancies.  A vacancy in any office because of death, resignation, removal, 
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disqualification or otherwise, may be filled by the Board of Directors for the unexpired portion of 
the term. 
 
 4.5 Chairman of the Board.  The Chairman of the Board of Directors shall preside at all 
meetings of the Board of Directors and shall perform other duties assigned by the Board of 
Directors. 
 
 4.6 Chief Executive Officer.  The Chief Executive Officer shall be the chief executive 
officer of the Company and, subject to the control of the Board of Directors, shall in general 
supervise and control all of the business and affairs of the Company. 
 
 4.7 President.  The President shall perform all duties incident to the office of President and 
such other duties as from time to time may be assigned by the Chief Executive Officer or the Board 
of Directors. 
 
 4.8 Vice Presidents.  Each of the Vice Presidents shall perform such duties as from time to 
time may be assigned by the Chief Executive Officer or the Board of Directors. 
 
 4.9 Treasurer.  The Treasurer shall perform the duties usually pertaining to such office and 
such other duties as from time to time may be assigned by the Chief Executive Officer or the Board 
of Directors.  The Treasurer shall give a bond for faithful discharge of the Treasurer's duties in such 
sum and with such surety or sureties as the Board of Directors shall determine. 
 
 4.10 Secretary.  The Secretary shall have the responsibility for preparing minutes of all 
meetings of the directors and shareholders and for authenticating records of the Company.  The 
Secretary shall in addition perform other duties assigned by the Chief Executive Officer or the Board 
of Directors. 
 
 4.11 Other Officers.  Other officers and assistant officers shall perform such duties as from 
time to time may be assigned to each of them by the Chief Executive Officer or the Board of 
Directors. 
 
 4.12 Salaries.  The salaries of the officers shall be fixed from time to time by the Board of 
Directors, and no officer shall be prevented from receiving such salary because the officer is also a 
director of the Company. 
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 ARTICLE V 
 
 INDEMNIFICATION 
 
 The Company shall indemnify to the fullest extent not prohibited by law any person who is 
made, or threatened to be made, a party to an action, suit or proceeding, whether civil, criminal, 
administrative, investigative, or otherwise (including an action, suit or proceeding by or in the right 
of the Company) by reason of the fact that the person is or was a director, officer, employee or agent 
of the Company or a fiduciary within the meaning of the Employee Retirement Income Security Act 
of 1974 with respect to any employee benefit plan of the Company, or serves or served at the request 
of the Company as a director, officer, employee or agent, or as a fiduciary of an employee benefit 
plan, of another corporation, partnership, joint venture, trust or other enterprise. The Company shall 
pay for or reimburse the reasonable expenses incurred by any such person in any such proceeding in 
advance of the final disposition of the proceeding to the fullest extent not prohibited by law.  This 
Article shall not be deemed exclusive of any other provisions for indemnification or advancement of 
expenses of directors, officers, employees, agents and fiduciaries that may be included in any statute, 
bylaw, agreement, general or specific action of the Board of Directors, vote of shareholders or 
otherwise. 
 
 ARTICLE VI 
 
 ISSUANCE OF SHARES 
 
 6.1 Certificates for Shares. 
 
  (a) Certificates representing shares of the Company shall be in form determined by 
the Board of Directors.  Such certificates shall be signed by the Chairman of the Board, the President 
or a Vice President, and by the Secretary or an Assistant Secretary or the Treasurer or an Assistant 
Treasurer and may be sealed with the seal of the Company or a facsimile thereof.  All certificates for 
shares shall be consecutively numbered or otherwise identified.  The signatures of officers upon a 
certificate may be facsimiles. 
 
  (b) Every certificate for shares of stock that are subject to any restriction on transfer 
pursuant to the Restated Articles of Incorporation, the Bylaws, applicable securities laws, 
agreements among or between shareholders or any agreement to which the Company is a party shall 
have conspicuously noted on the face or back of the certificate either the full text of the restriction or 
a statement of the existence of such restriction and that the Company retains a copy of the restriction. 
 Every certificate issued when the Company is authorized to issue more than one class or series of 
stock shall set forth on its face or back either the full text of the designations, relative rights, 
preferences and limitations of the shares of each class and series authorized to be issued and the 
authority of the Board of Directors to determine variations for future series or a statement of the 
existence of such designations, relative rights, preferences and limitations and a statement that the 
Company will furnish a copy thereof to the holder of such certificate upon written request and 
without charge. 
 
  (c) All certificates surrendered to the Company for transfer shall be canceled, and no 
new certificate shall be issued until the former certificate for a like number of shares shall have been 
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surrendered and canceled, except that in case of a lost, destroyed or mutilated certificate a new one 
may be issued therefor upon such terms and indemnity to the Company as the Board of Directors 
prescribes. 
 
 6.2 Transfer of Shares.  Transfer of shares of the Company shall be made only on the stock 
transfer books of the Company by the holder of record thereof or by the holder's legal representative, 
who shall furnish proper evidence of authority to transfer, or by the holder's attorney thereunto 
authorized by power of attorney duly executed. 
 
 6.3 Transfer Agent and Registrar.  The Board of Directors may from time to time appoint 
one or more transfer agents and one or more registrars for the shares of the Company, with such 
powers and duties as the Board of Directors determines by resolution. 
 
 6.4 Officer Ceasing to Act.  If the person who signed a share certificate, either manually or 
in facsimile, no longer holds office when the certificate is issued, the certificate is nevertheless valid. 
 
 ARTICLE VII 
  
 CONTRACTS, LOANS, CHECKS AND OTHER INSTRUMENTS 
 
 7.1 Contracts.  The Board of Directors may authorize any officer or officers, or agent or 
agents to enter into any contract or execute and deliver any instrument in the name of and on behalf 
of the Company, and such authority may be general or confined to specific instances. 
 
 7.2 Loans.  No loans shall be contracted on behalf of the Company and no evidence of 
indebtedness shall be issued in its name unless authorized by a resolution of the Board of Directors.  
Such authority may be general or confined to specific instances. 
 
 7.3 Checks, Drafts, etc.  All checks, drafts or other orders for the payment of money and 
notes or other evidences of indebtedness issued in the name of the Company shall be signed by such 
officer or officers, or agent or agents of the Company and in such manner as shall from time to time 
be determined by resolution of the Board of Directors. 
 
 7.4 Deposits.  All funds of the Company not otherwise employed shall be deposited from 
time to time to the credit of the Company in such banks, trust companies or other depositaries as the 
Board of Directors or officers of the Company designated by the Board of Directors may select; or 
be invested as authorized by the Board of Directors. 
 
 ARTICLE VIII 
 
 MISCELLANEOUS PROVISIONS 
 
 8.1 Seal.  The corporate seal of the Company shall be circular in form and shall bear an 
inscription containing the name of the Company, the year 1910 and the state of incorporation. 
 
 8.2 Severability.  Any determination that any provision of these Bylaws is for any reason 
inapplicable, invalid, illegal or otherwise ineffective shall not affect or invalidate any other provision 
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of these Bylaws. 
 
 8.3 Waiver of Notice. 
 
  (a) A shareholder may at any time waive any notice required by these Bylaws, the 
Restated Articles of Incorporation or the provisions of any applicable law.  Such waiver shall be in 
writing, be signed by the shareholder entitled to the notice and be delivered to the Company for 
inclusion in the minutes for filing with the corporate records.  A shareholder's attendance at a 
meeting waives objection to (i) lack of notice or defective notice of the meeting, unless the 
shareholder at the beginning of the meeting objects to holding the meeting or transacting business at 
the meeting and (ii) consideration of a particular matter at the meeting that is not within the purpose 
or purposes described in the meeting notice, unless the shareholder objects to considering the matter 
when it is presented. 
 
  (b) A director may at any time waive any notice required by these Bylaws, the 
Restated Articles of Incorporation or the provisions of any applicable law.  Except as set forth 
below, such waiver must be in writing, be signed by the director entitled to the notice, must specify 
the meeting for which notice is waived and must be filed with the minutes or corporate records.  A 
director's attendance at or participation in a meeting waives any required notice to the director of the 
meeting unless the director at the beginning of the meeting, or promptly upon the director's arrival, 
objects to holding the meeting or transacting business at the meeting and does not thereafter vote for 
or assent to action taken at the meeting. 
 
 8.4 Engineering Decisions in Washington.  Engineering decisions pertaining to any project 
or engineering activities in the State of Washington shall be made by the engineer designated by or 
in accordance with resolutions of the Board of Directors. 
 

8.5   Oregon Control Share Act.  Sections 60.801 to 60.816 of the Oregon Business 
Corporation Act, known as the “Oregon Control Share Act,” do not apply to acquisitions of 
the Company’s voting shares (as defined in the Oregon Control Share Act). 
 
 ARTICLE IX 
 
 AMENDMENTS 
 
 The Company's Bylaws may be amended or repealed or new bylaws may be made: (a) by the 
affirmative vote of the holders of record of a majority of the outstanding capital stock of the 
Company entitled to vote thereon, irrespective of class, given at any annual or special meeting of the 
shareholders; provided that notice of the proposed amendment, repeal or new bylaw or bylaws be 
included in the notice of such meeting or waiver thereof; or (b) by the affirmative vote of a majority 
of the entire Board of Directors given at any regular meeting of the Board, or any special meeting 
thereof; provided that notice of the proposed amendment, repeal or new bylaw or bylaws be included 
in the notice of such meeting or waiver thereof or all of the directors at the time in office be present 
at such meeting. 



 
 

 

 

 
 
 

 Certificate 
 
 I, Secretary of 
PacifiCorp, a corporation organized under the laws of the State of Oregon, HEREBY CERTIFY 
that the foregoing printed pages, entitled on page 1 "Bylaws of PacifiCorp as Amended effective 
May 23, 2005" constitute a full and true copy of the Bylaws of said corporation as amended to the 
date of this certificate. 
 
WITNESS my hand this ______________ day of __________________________, __________. 
 
 
 
 
 

  
Secretary 



EXHIBIT E

PACIFICORP
UNCONSOLIDATED STATEMENT OF INCOME 

12 MONTHS ENDED DECEMBER 31, 2005

TOTAL CORPORATION PROPOSED FINANCING TOTAL PROFORMA 

UTILITY OPERATING INCOME
    OPERATING REVENUES 3,438,952,088 3,438,952,088
    OPERATION AND MAINTENANCE EXPENSE
        OPERATION 1,929,373,826 1,929,373,826
        MAINTENANCE 311,914,442 311,914,442
            TOTAL OPERATION AND MAINTENANCE EXPENSE 2,241,288,268 0 2,241,288,268
    DEPRECIATION 372,668,587 372,668,587
    AMORTIZATION 61,054,527 61,054,527
    TAXES OTHER THAN INCOME TAXES 96,297,630 96,297,630
    INCOME TAXES -- FEDERAL 95,781,130 6,647,087 102,428,217
                                -- STATE 7,878,018 903,256 8,781,274
    PROVISION FOR DEFERRED INCOME TAXES 66,549,578 66,549,578
    INVESTMENT TAX CREDIT ADJUSTMENTS -- NET (5,854,860) (5,854,860)
    GAINS FROM DISPOSITION OF UTILITY PLANT CR 0 0
    LOSSES FROM DISPOSITION OF UTILITY PLANT 60,094 60,094
    ACCRETION EXPENSE 0 0
    GAINS FROM DISPOSITION OF ALLOWANCES CR 16,224,770 16,224,770
    OTHER UTILITY OPERATING INCOME - STEAM HTG 0 0
        UTILITY OPERATING INCOME 519,453,886 (7,550,343) 511,903,543
OTHER INCOME AND DEDUCTIONS
    OTHER INCOME
        INCOME FROM MERCHANDISING 367,663 367,663
        INCOME FROM NONUTILITY OPERATIONS 834,838 834,838
        NONOPERATING RENTAL INCOME 41,539 41,539
        EQUITY IN EARNINGS OF SUBSIDIARY COMPANIES 839,244 839,244
        INTEREST AND DIVIDEND INCOME 7,876,811 10,220,500 18,097,311
        ALLOW FOR FUNDS USED DURING CONSTRUCTION 9,915,057 9,915,057
        MISCELLANEOUS NONOPERATING INCOME 396,466,451 396,466,451
        GAIN ON DISPOSITION OF PROPERTY 1,142,752 1,142,752
            TOTAL OTHER INCOME 417,484,355 10,220,500 427,704,855
    OTHER INCOME DEDUCTIONS
        LOSS ON DISPOSITION OF PROPERTY 650,349 650,349
        MISCELLANEOUS AMORTIZATION 629,194 629,194
        MISCELLANEOUS INCOME DEDUCTIONS 355,901,412 355,901,412
            TOTAL OTHER INCOME DEDUCTIONS 357,180,955 0 357,180,955
    TAXES APPLIC TO OTHER INCOME & DEDUCTIONS
        TAXES OTHER THAN INCOME TAXES 211,423 211,423
        INCOME TAXES 22,805,499 22,805,499
        INVESTMENT TAX CREDITS (2,065,260) (2,065,260)
            TOTAL TAXES APPLIC TO OTHER INC & DED 20,951,662 0 20,951,662
                NET OTHER INCOME AND DEDUCTIONS 39,351,738 10,220,500 49,572,238
        INCOME BEFORE INTEREST CHARGES 558,805,624 2,670,157 561,475,781
INTEREST CHARGES
    INTEREST ON BONDS 237,603,134 237,603,134
    AMORTIZATION OF DEBT DISCOUNT AND EXPENSE 3,911,956 3,911,956
    AMORTIZATION OF LOSS ON REACQUIRED DEBT 6,116,695 6,116,695
    AMORTIZATION OF PREMIUM ON DEBT (2,718) (2,718)
    AMORTIZATION OF GAIN ON REACQUIRED DEBT (85,275) (85,275)
    INTEREST ON DEBT TO ASSOCIATED COMPANIES 473,493 473,493
    OTHER INTEREST EXPENSE 26,579,047 (9,675,000) 16,904,047
    ALLOW FOR BRD FUNDS USED DURING CONSTR (16,966,931) (16,966,931)
        NET INTEREST CHARGES 257,629,401 (9,675,000) 247,954,401
        INCOME BEFORE EXTRAORD. ITEMS 301,176,223 12,345,157 313,521,380
EXTRAORDINARY ITEMS -- NET OF INCOME TAX
     INCOME TAX ON CUM. EFFECT OF CHANGE IN ACCT. PRINC 0 0
     CUMULATIVE EFFECT OF CHANGE IN ACCT. PRINCIPLE 0 0
NET INCOME 301,176,223 12,345,157 313,521,380
    PREFERRED DIVIDEND REQUIREMENTS 2,083,790 2,083,790
EARNINGS AVAILABLE FOR COMMON STOCK 299,092,433 12,345,157 311,437,590
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