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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On March 28, 2006, the Board of Directors (“Board”) of Impac Mortgage Holdings, Inc. (the “Company”) approved an amendment (the “Amendment”) to
the Company’s Amended and Restated Bylaws, as amended (the “Bylaws”), with respect to the time and date of the Annual Meeting of stockholders of the
Company. Article II, Section 2 of the Bylaws was deleted in its entirety and replaced with a new Article I, Section 2 pursuant to the Amendment.

Previously, Article II, Section 2 stated that the time and date of the Annual Meeting of stockholder shall be within a 31 day period commencing on June 1,
2005, a 31 day period commencing on May 1, 2006, a 31 day period commencing on April 1, 2007, and a 31 day period commencing on April 1st each year
thereafter. As amended, Article II, Section 2 now states that the time and date of the Annual Meeting shall be within a 31 day period commencing on June 1,
2006, a 31 day period commencing on May 1, 2007, a 31 day period commencing on April 1, 2008, and a 31 day period commencing on April 1st each year
thereafter.

The Amendment is effective as of March 28, 2006. The foregoing description of the Amendment does not purport to be complete and is qualified in its
entirety by reference to the text of the Amendment, which is filed as Exhibit 3.2(c) hereto and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.
(c) Exhibits
3.2 Bylaws of the Company, as amended and restated (incorporated by reference to the corresponding exhibit number of the Company’s

Quarterly Report on Form 10-Q for the period ending March 31, 1998).

3.2(a) Amendment to Bylaws of the Company (incorporated by reference to exhibit 3.2(a) of the Company’s Registration Statement of
Form S-3 (File No. 333-111517) filed with the Securities and Exchange Commission on December 23, 2003).



3.2(b)

3.2(c)

Second Amendment to Bylaws of the Company (incorporated by reference to Exhibit 3.2(b) of the Company’s Form 8-K, filed with
the Securities and Exchange Commission on April 1, 2005).

Third Amendment to Bylaws of the Company.
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3.2 Bylaws of the Company, as amended and restated (incorporated by reference to the corresponding exhibit number of the Company’s
Quarterly Report on Form 10-Q for the period ending March 31, 1998).

3.2(a) Amendment to Bylaws of the Company (incorporated by reference to exhibit 3.2(a) of the Company’s Registration Statement of Form S-3
(File No. 333-111517) filed with the Securities and Exchange Commission on December 23, 2003).

3.2(b) Second Amendment to Bylaws of the Company (incorporated by reference to Exhibit 3.2(b) of the Company’s Form 8-K, filed with the
Securities and Exchange Commission on April 1, 2005).

3.2(c) Third Amendment to Bylaws of the Company.




Exhibit 3.2(c)

AMENDMENT NO. 3
TO
AMENDED AND RESTATED BYLAWS, AS AMENDED,
OF
IMPAC MORTGAGE HOLDINGS, INC.

Article II, Section 2 of the Amended and Restated Bylaws, as amended, shall be stricken in its entirety and replaced with the following language:

Section 2. Annual Meeting. The Annual Meeting of stockholders of the Corporation shall be held on such date, and at such time, as shall be
designated annually by the Board of Directors which time and date shall be within a 31 day period commencing on June 1, 2006, a 31 day period
commencing on May 1, 2007, a 31 day period commencing on April 1, 2008, and a 31 day period commencing on April 1st each year thereafter. The date,
time and place shall be stated in the notice of the meeting or in a duly executed waiver of notice thereof, at which meeting the stockholders shall elect a Board
of Directors and transact such other business as may be properly brought before the meeting.




