$105,555,000*

INTERMOUNTAIN POWER AGENCY (UTAH)

SUBORDINATED POWER SUPPLY

REVENUE REFUNDING BONDS

2018 SERIES A

                                     $ 1,400,000*

                       2018 SERIES A (FEDERALLY TAXABLE BONDS)

           *********************** ATTENTION **********************

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS

SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL

ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A

MUNICIPAL SECURITIES PRINCIPAL.

  MOODY'S: A1                 S&P: A+                 FITCH: AA-                

           (STABLE)                (STABLE)                  (POSITIVE)         

  DATED:04/04/2018   FIRST COUPON:07/01/2018  DUE: 07/01 

ALL BONDS ARE PRICED AT PAR.     

MATURITY      AMOUNT*    COUPON  

07/01/2020      1,400M     2.75% 

---------------------------------------

CALL FEATURES:  No optional call

---------------------------------------

                                 $ 104,155,000*

                        2018 SERIES A (TAX-EXEMPT BONDS)

  MOODY'S: A1                 S&P: A+                 FITCH: AA-                

           (STABLE)                (STABLE)                  (POSITIVE)         

DATED:04/04/2018   FIRST COUPON:07/01/2018 DUE: 07/01 

MATURITY      AMOUNT*    COUPON    PRICE  

07/01/2020     21,030M     5.00%     1.62 

                      (Approx. $ Price 107.408)

07/01/2021     44,190M     5.00%     1.81 

                      (Approx. $ Price 109.996)

07/01/2022     34,305M     5.00%     2.00 

                      (Approx. $ Price 112.139)

07/01/2023      4,630M     5.00%     2.19 

                      (Approx. $ Price 113.840)

                    ---------------------------------------

CALL FEATURES:  No optional call

                    ---------------------------------------

* - APPROXIMATE SUBJECT TO CHANGE

Bank of America Merrill Lynch                    

Goldman Sachs & Co. LLC                          

By: Bank of America Merrill Lynch  New York, NY

