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Item 5. Other Event

Structural Separation Criteria (Bankruptcy Remote Structure)

On September 12, 2002, the Bankruptcy Court overseeing the bankruptcy of Enron Corp. (Enron) approved a motion that gives
Enron authority to vote its shares of common stock in Portland General Electric Company (PGE, or the Company) to authorize
PGE to create a bankruptcy remote structure through the issuance of a newly created class of junior preferred stock. (See Current
Report on Form 8-K dated August 13, 2002 for further information).

On September 17, 2002, the Oregon Public Utility Commission (OPUC) approved PGE's application to issue a single share of the
new class of junior preferred stock, to be called Limited Voting Junior Preferred Stock (Share). The vote of the Share is required for
PGE to file a voluntary action in bankruptcy, with certain exceptions. The Share must be held by a party independent from Enron
and PGE, and may not be transferred without the approval of the OPUC.

On September 30, 2002, pursuant to approval by PGE's Board of Directors and following authorization by Enron, PGE's Articles of
Incorporation were amended to create a single share of a new class of Limited Voting Junior Preferred Stock, and the Share was
issued to an independent party.

 

Item 7. Financial Statements and Exhibits

(c) Exhibit

(3)(i) Articles of Incorporation

Amendment to PGE Articles of Incorporation
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Exhibit (3)(i)

ARTICLE VI.

The amount of the capital stock of the Corporation is:

COMMON STOCK. Three hundred seventy-five million dollars ($375,000,000) divided into one hundred million shares
(100,000,000) of Common Stock and the par value of each share of such Common Stock is three and seventy-five one hundredths
dollars ($3.75).

PREFERRED STOCK. Preferred Stock of this Corporation shall consist of (i) a class having a total par value of $250,000,000
divided into 2,500,000 shares having a par value of $100 per share issuable in series as hereinafter provided, (ii) a class having a
total par value of $150,000,000 divided into 6,000,000 shares having the par value of $25 per share issuable in series as hereinafter
provided and (iii) a class without par value consisting of 30,000,000 shares issuable in series as hereinafter provided.

LIMITED VOTING JUNIOR PREFERRED STOCK. Limited Voting Junior Preferred Stock of this Corporation shall consist of a
class of one share having a par value of $1.00.

A statement of the preferences, limitations, and relative rights of each class of the capital stock of the Corporation, namely, the
Preferred Stock of the par value of $100 per share, the Preferred Stock of the par value of $25 per share, the Preferred Stock
without par value, the Limited Voting Junior Preferred Stock and the Common Stock of the par value of $3.75 per share, of the
variations and relative rights and preferences as between series of the Preferred Stock of every class insofar as the same are fixed
by these Supplementary and Amended Articles of Incorporation and of the authority vested in the Board of Directors of the
Corporation to establish series of Preferred Stock of every class and to fix and determine the variations in the relative rights and
preferences as between series insofar as the same are not fixed by these Articles of Amendment to the Amended Articles of
Incorporation is as follows:

PREFERRED STOCK

(a) As used in these Articles, the term "Preferred Stock" shall include every class of Preferred Stock, but shall not include the
Limited Voting Junior Preferred Stock. All shares of the Preferred Stock shall be of equal rank and identical except as to par value
and except as permitted in this subdivision (a). Each class of Preferred Stock may be divided into and issued in series. Each series
shall be so designated as to distinguish the shares thereof from the shares of all other series of the Preferred Stock of its class and
all other classes of capital stock of the Corporation. To the extent that these Supplementary and Amended Articles of Incorporation



shall not have established series of the Preferred Stock of a class and fixed and determined the variations in the relative rights and
preferences as between series, the Board of Directors shall have authority, and is hereby expressly vested with authority, to divide
the Preferred Stock of every class into series and, with the limitations se t forth in these Supplementary and Amended Articles of
Incorporation and such limitations as may be provided by law, to fix and determine the relative rights and preferences of any series
of a class 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, which resolution or resolutions shall also set forth the
distinguishing designation of the particular series of a class of the Preferred Stock established thereby. Without limiting the
generality of the foregoing, authority is hereby expressly vested in the Board of Directors to fix and determine with respect to any
series of a class of the Preferred Stock:

(1) The rate of dividend;

(2) The price at which and the terms and
conditions on which shares may be sold or redeemed;

(3) The amount payable upon shares in the event of voluntary liquidation, and in the case of shares without
par value also the amount payable in the event of involuntary liquidation, but such involuntary liquidation
amount shall not exceed the price at which the shares may be sold as fixed in the resolution or resolutions
creating the series;

(4) Sinking fund provisions for the redemption or purchase of shares; and

(5) The terms and conditions on which shares maybe converted.

All shares of the Preferred Stock of the same series shall be identical 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 all shares of a class of the Preferred Stock,
irrespective of series, shall constitute one and the same class of stock, shall be of equal rank, and shall be identical except as to the
designation thereof, the date or dates from which dividends on shares thereof shall be cumulative, and the relative rights and
preferences set forth above in clauses (1) through (5) of this subdivision (a), as to which there may be variations between different
series. Except as may be otherwise provided by law, by subdivision (g) of this Article VI, or by the resolutions establishing any
series of Preferred Stock in accordance with the foregoing provisions of this subdivision (a), whenever the presence, written
consent, affirmative vote, or other action on the part of the holders of the Preferred Stock ma y be required for any purpose, such
consent, vote or other action shall be taken by the holders of the Preferred Stock as a single body irrespective of class (unless these
Articles or the law of the State of Oregon specifically require voting by class) or series and shall be determined by weighing the
vote cast for each share so as to reflect its relative par value, or in the case of each share without par value the involuntary
liquidation amount fixed in the resolution or resolutions creating the series, such that each share with par value shall have one vote
per $100 of par value and each share without par value shall have one vote per $100 of involuntary liquidation value.

(b) The holders of shares of the Preferred Stock of each series shall be entitled to receive dividends, when and as declared by the
Board of Directors, out of any funds legally available for the payment of dividends, at the annual rate fixed and determined with
respect to each series in accordance with subdivision (a) of this Article VI, and no more, payable quarterly on the first days of
January, April, July and October in each year or on such other date or dates as the Board of Directors shall determine. Such
dividends shall be cumulative in the case of shares of each series either from the date of issuance of shares of such series or from
the first day of the current dividend period within which shares of such series shall be issued, as the Board of Directors shall
determine, so that if dividends on all outstanding shares of each particular series of the Preferred Stock, at the annual dividend rates
fixed and determined by the Board of Directors for the respective series, shall not have been paid or declared and set apart for
payment for all past dividend periods and for the then current dividend periods, the deficiency shall be fully paid or dividends equal
thereto declared and set apart for payment at said rates before any dividends on the Common Stock shall be paid or declared and set
apart for payment. In the event more than one series of the Preferred Stock shall be outstanding, the Corporation, in making any
dividend payment on the Preferred Stock, shall make payments ratably upon all outstanding shares of the Preferred Stock in
proportion to the amount of dividends accumulated thereon to the date of such dividend payment. No interest, or sum of money in
lieu of interest, shall be payable in respect of any dividend payment or payments which may be in arrears.

(c) In the event of any dissolution, liquidation or winding up of the Corporation, before any distribution or payment shall be made
to the holders of the Common Stock or the Limited Voting Junior Preferred Stock, the holders of the Preferred Stock of each series
then outstanding shall be entitled to be paid out of the net assets of the Corporation available for distribution to its shareholders the
par value of each share, in the case of shares with par value, or in the case of shares without par value the respective involuntary
liquidation amount for each share as fixed and determined with respect to each series in accordance with Subdivision (a) of this
Article VI, plus in all cases unpaid accumulated dividends thereon, if any, to the date of payment, and no more, unless such
dissolution, liquidation or winding up shall be voluntary, in which event the amount which such holders, whether holders of shares
with par value or shares without par value, shall be entitled so to be paid shall be the res pective voluntary liquidation amounts per
share fixed and determined with respect to each series in accordance with subdivision (a) of this Article VI, and no more. If upon
any dissolution, liquidation or winding up of the Corporation, whether voluntary or involuntary, the net assets of the Corporation
available for distribution to its shareholders shall be insufficient to pay the holders of all outstanding shares of Preferred Stock of
all series the full amounts to which they shall be respectively entitled as aforesaid, the entire net assets of the Corporation available
for distribution shall be distributed ratably to the holders of all outstanding shares of Preferred Stock of all series in proportion to
the amounts to which they shall be respectively so entitled. For the purposes of this subdivision (c), any dissolution, liquidation or
winding up which may arise out of or result from the condemnation or purchase of all or a major portion of the properties of the
Corporation by (1) the United States Gover nment or any authority, agency or instrumentality thereof, (2) a State of the United



States or any political subdivision, authority, agency or instrumentality thereof, or (3) a district, cooperative or other association or
entity not organized for profit, shall be deemed to be an involuntary dissolution, liquidation or winding up; and a consolidation,
merger or amalgamation of the Corporation with or into any other corporation or corporations shall not be deemed to be a
dissolution, liquidation or winding up of the Corporation, whether voluntary or involuntary.

(d) The Preferred Stock of all series, or of any series thereof, or any part of any series thereof, at any time outstanding, may be
redeemed by the Corporation, at its election expressed by resolution of the Board of Directors, at any time or from time to time, at
the then applicable redemption price fixed and determined with respect to each series in accordance with subdivision (a) of this
Article VI. If less than all of the shares of any series are to be redeemed, the redemption shall be made either pro rata or by lot in
such manner as the Board of Directors shall determine.

In the event the Corporation shall so elect to redeem shares of the Preferred Stock, notice of the intention of the Corporation to do
so and of the date and place fixed for redemption shall be mailed not less than thirty days before the date fixed for redemption to
each holder of shares of the Preferred Stock to be redeemed at his address as it shall appear on the books of the Corporation, and on
and after the date fixed for redemption and specified in such notice (unless the Corporation shall default in making payment of the
redemption price), such holders shall cease to be shareholders of the Corporation with respect to such shares and shall have no
interest in or claim against the Corporation with respect to such shares, excepting only the right to receive the redemption price
therefor from the corporation on the date fixed for redemption, without interest, upon endorsement, if required, and surrender of
their certificates for such shares.

Contemporaneously with the mailing of notice of redemption of any shares of the Preferred Stock as aforesaid or at any time
thereafter on or before the date fixed for redemption, the Corporation may, if it so elects, deposit the aggregate redemption price of
the shares to be redeemed with any bank or trust company doing business in the City of New York, N. Y., the City of Chicago,
Illinois, the City of San Francisco, California, or Portland, Oregon, having a capital and surplus of at least $5,000,000, named in
such notice, payable on the date fixed for redemption in the proper amounts to the respective holders of the shares to be redeemed,
upon endorsement, if required, and surrender of their certificates for such shares, and on and after the making of such deposit such
holders shall cease to be shareholders of the Corporation with respect to such shares and shall have no interest in or claim against
the Corporation with respect to such shares, excepting only the right to exercise such redemption or exchange rights, if any, on or
before the date fixed for redemption as may have been provided with respect to such shares or the right to receive the redemption
price of their shares from such bank or trust company on the date fixed for redemption, without interest, upon endorsement, if
required, and surrender of their certificates for such shares.

If the Corporation shall have elected to deposit the redemption moneys with a bank or trust company as permitted by this
subdivision (d), any moneys so deposited which shall remain unclaimed at the end of six years after the redemption date shall be
repaid to the Corporation, and upon such repayment holders of Preferred Stock who shall not have made claim against such moneys
prior to such repayment shall be deemed to be unsecured creditors of the Corporation for an amount, without interest, equal to the
amount they would theretofore have been entitled to receive from such bank or trust company. Any redemption moneys so
deposited which shall not be required for such redemption because of the exercise, after the date of such deposit, of any right of
conversion or exchange or otherwise, shall be returned to the Corporation forthwith. The Corporation shall be entitled to receive
any interest allowed by any bank or trust company on any moneys deposited with such bank or trust company as herein provid ed,
and the holders of any shares called for redemption shall have no claim against any such interest.

Nothing herein contained shall limit any legal right of the Corporation to purchase or otherwise acquire any shares of the Preferred
Stock.

(e) The holders of shares of the Preferred Stock shall have no right to vote in the election of directors or for any other purpose
except as may be otherwise provided by law, by subdivisions (f), (g) and (h) of this Article VI, or by resolutions establishing any
series of Preferred Stock in accordance with subdivision (a) of this Article VI. Holders of Preferred Stock shall be entitled to notice
of each meeting of stockholders at which they shall have any right to vote, but shall not be entitled to notice of any other meeting of
stockholders.

(f) It at any time dividends payable on any share or shares of Preferred Stock shall be in arrears in an amount equal to four full
quarterly dividends or more per share, a default in preferred dividends for the purpose of this subdivision (f) shall be deemed to
have occurred, and, having so occurred, such default shall be deemed to exist thereafter until, but only until, all unpaid accumulated
dividends on all shares of Preferred Stock shall have been paid to the last preceding dividend period. If and whenever a default in
preferred dividends shall occur, a special meeting of stockholders of the Corporation shall be held for the purpose of electing
directors upon the written request of the holders of at least 10% of the Preferred Stock then outstanding. Such meeting shall be
called by the secretary of the Corporation upon such written request and shall be held at the earliest practicable date upon like
notice as that required for the annual meeting of stockholders of the Corporation and at the place for the holding of such annual
meeting. If notice of such special meeting shall not be mailed by the secretary within thirty days after personal service of such
written request upon the secretary of the Corporation or within thirty days of mailing the same in the United States of America by
registered mail addressed to the secretary at the principal office of the Corporation, then the holders of at least 10% of the Preferred
Stock then outstanding may designate in writing one of their number to call such meeting and the person so designated may call
such meeting upon like notice as that required for the annual meeting of stockholders and to be held at the place for the holding of
such annual meeting. Any holder of Preferred Stock so designated shall have access to the stock books of the Corporation for the
purpose of causing a meeting of stockholders to be called pursuant to the foregoing provisions of this paragraph.

At any such special meeting, or at the next annual meeting of stockholders of the Corporation for the election of directors and at
each other meeting, annual or special, for the election of directors held thereafter (unless at the time of any such meeting such



default in preferred dividends shall no longer exist), the holders of the outstanding Preferred Stock, voting separately as herein
provided, shall have the right to elect the smallest number of directors which shall constitute at least one-fourth of the total number
of directors of the Corporation, or two directors, whichever shall be the greater, and the holders of the outstanding shares of
Common Stock, voting as a class, shall have the right to elect all other members of the Board of Directors, anything herein or in the
Bylaws of the Corporation to the contrary notwithstanding. The terms of office, as directors, of all persons who may be directors of
the Corporation at any time when such special right to elect directors shall become vest ed in the holders of the Preferred Stock
shall terminate upon the election of any new directors to succeed them as aforesaid.

At any meeting, annual or special, of the Corporation, at which the holders of Preferred Stock shall have the special right to elect
directors as aforesaid, the presence in person or by proxy of the holders of a majority of the Preferred Stock then outstanding shall
be required to constitute a quorum of such stock for the election of directors, and the presence in person or by proxy of the holders
of a majority of the Common Stock then outstanding shall be required to constitute a quorum of such stock for the election of
directors; provided, however, that the absence of a quorum of the holders of either stock shall not prevent the election at any such
meeting or adjournment thereof of directors by the other stock if the necessary quorum of the holders of such other stock shall be
present at such meeting or any adjournment thereof; and, provided further, that in the absence of a quorum of holders of either
stock a majority of the holders of such stock who are present in person or by proxy shall hav e power to adjourn the election of the
directors to be elected by such stock from time to time, without notice other than announcement at the meeting, until the requisite
quorum of holders of such stock shall be present in person or by proxy, but no such adjournment shall be made to a date beyond the
date for the mailing of the notice of the next annual meeting of stockholders of the Corporation or special meeting in lieu thereof.

So long as a default in preferred dividends shall exist, any vacancy in the office of a director elected by the holders of the Preferred
Stock may be filled at any meeting of shareholders, annual or special, for the election of directors held thereafter, and a special
meeting of stockholders, or of the holders of shares of the Preferred Stock, may be called for the purpose of filling any such
vacancy. So long as a default in preferred dividends shall exist, any vacancy in the office of a director elected by the holders of the
Common Stock may be filled by majority vote of the remaining directors elected by the holders of Common Stock.

If and when the default in preferred dividends which permitted the election of directors by the holders of the Preferred Stock shall
cease to exist, the holders of the Preferred Stock shall be divested of any special right with respect to the election of directors, and
the voting power of the holders of the Preferred Stock and of the holders of the Common Stock shall revert to the status existing
before the first dividend payment date on which dividends on the Preferred Stock were not paid in full, subject to revesting in the
event of each and every subsequent like default in preferred dividends. Upon the termination of any such special right, the terms of
office of all persons who may have been elected directors by vote of the holders of the Preferred Stock pursuant to such special
right shall forthwith terminate, and the resulting vacancies shall be filled by the majority vote of the remaining directors.

(g) So long as any shares of the Preferred Stock shall be outstanding, the Corporation shall not without the written consent or
affirmative vote of the holders of at least two-thirds of the Preferred Stock then outstanding, (1) create or authorize any new stock
ranking prior to the Preferred Stock as to dividends or upon dissolution, liquidation or winding up, or (2) amend, alter or repeal any
of the express terms of the Preferred Stock then outstanding in a manner substantially prejudicial to the holders thereof.
Notwithstanding the foregoing provisions of this subdivision (g), if any proposed amendment, alteration or repeal of any of the
express terms of any outstanding shares of the Preferred Stock would be substantially prejudicial to the holders of shares of one or
more, but not all, of the series of the Preferred Stock, only the written consent or affirmative vote of the holders of at least two-
thirds of the total number of outstanding shares of all series so affected shall be required. A ny affirmative vote of the holders of the
Preferred Stock, or of any one or more series thereof, which may be required in accordance with the foregoing provisions of this
subdivision (g), upon a proposal to create or authorize any stock ranking prior to the Preferred Stock or to amend, alter or repeal the
express terms of outstanding shares of the Preferred Stock or of any one or more series thereof in a manner substantially prejudicial
to the holders thereof may be taken at a special meeting of the holders of the Preferred Stock or of the holders of one or more series
thereof called for the purpose, notice of the time, place and purposes of which shall have been given to the holders of the shares of
the Preferred Stock entitled to vote upon any such proposal, or at any meeting, annual or special, of the stockholders of the
Corporation, notice of the time, place and purposes of which shall have been given to holders of shares of the Preferred Stock
entitled to vote on such a proposal.

(h) So long as any shares of the Preferred Stock shall be outstanding, the Corporation shall not, without the written consent or
affirmative vote of the holders of at least a majority of the Preferred Stock then outstanding:

(1) issue any shares of Preferred Stock, or of any other class of stock ranking prior to or on a parity with the Preferred
Stock as to dividends or upon dissolution, liquidation or winding up, unless (a) the net income of the Corporation
available for the payment of dividends for a period of twelve consecutive calendar months within the fifteen calendar
months immediately preceding the issuance of such shares (including, in any case in which such shares are to be issued
in connection with the acquisition of new property, the net income of the property so to be acquired, computed on the
same basis as the net income of the Corporation) is at least equal to two times the annual dividend requirements on all
shares of the Preferred Stock, and on all shares of all other classes of stock ranking prior to or on a parity with the
Preferred Stock as to dividends or upon dissolution, liquidation or winding up, which will be outstanding immediately
after the issuance of such shares, including the shares proposed to be issued, and (b) the gross income (defined as the
sum of net income and interest charges, to securities evidencing indebtedness deducted in arriving at such net income)
of the Corporation available for the payment of interest for a period of twelve consecutive calendar months within the
fifteen calendar months immediately preceding the issuance of such shares (including, in any case in which such shares
are to be issued in connection with the acquisition of new property, the gross income, as heretofore defined, of the
property so to be acquired, computed on the same basis as the gross income, as heretofore defined, of the Corporation)



is at least equal to one and one-half times the aggregate of the annual interest requirements on all securities evidencing
indebtedness of the Corporation, and the annual dividend requirements on all shares of the Preferred Stock and on all
shares of all other classes of stock ranking prior to or on a parity with the Preferred Stock as to dividends or upon
dissolution, li quidation or winding up, which will be outstanding immediately after the issuance of such shares,
including the shares proposed to be issued; or

(2) issue any shares of the Preferred Stock, or of any other class of stock ranking prior to or on a parity with the
Preferred Stock as to dividends or upon dissolution, liquidation or winding up, unless the aggregate of the capital of the
Corporation applicable to the Common Stock and the surplus of the Corporation (paid-in, earned or other, if any) shall
be not less than the aggregate amount payable on the involuntary dissolution, liquidation, or winding up of the
Corporation on all shares of the Preferred Stock, and on all shares of all other classes of stock ranking prior to or on a
parity with the Preferred Stock as to dividends or upon dissolution, liquidation or winding up, which will be
outstanding immediately after the issuance of such shares, including the shares proposed to be issued; provided,
however, that if, for the purposes of meeting the requirements of this subparagraph (2), it shall become necessary to
take into consideration any surplus of the Corporation, the Corporation shall no t thereafter pay any dividends on
shares of the Common Stock which would result in reducing the aggregate of the capital of the Corporation applicable
to the Common Stock and the surplus of the Corporation to an amount less than the aggregate amount payable, on
involuntary dissolution, liquidation or winding up of the Corporation, on all shares of the Preferred Stock and of any
stock ranking prior to or on a parity with the Preferred Stock, as to dividends or upon dissolution, liquidation or
winding up, at the time outstanding.

In any case where it would be appropriate, under generally accepted accounting principles, to combine or consolidate the financial
statements of any predecessor or subsidiary of the Corporation with those of the Corporation, the foregoing computations may be
made on the basis of such combined or consolidated financial statements. Any affirmative vote of the holders of the Preferred Stock
which may be required in accordance with the foregoing provisions of this subdivision (h) may be taken at a special meeting of the
holders of the Preferred Stock called for the purpose, notice of the time, place and purposes of which shall have been given to the
holders of the outstanding shares of the Preferred Stock, or at any meeting, regular or special, of the stockholders of the
Corporation, notice of the time, place and purposes of which shall have been given to the holders of the outstanding shares of the
Preferred Stock.

LIMITED VOTING JUNIOR PREFERRED STOCK

(i) The Limited Voting Junior Preferred Stock shall not be entitled to receipt of any dividends, and no dividends shall be paid
thereon. .

(j) Subject to the limitations set forth in subdivision (c) of this Article VI (and subject to the rights of any other class of stock
hereafter authorized), in the event of any dissolution, liquidation or winding up of the Corporation, whether voluntary or
involuntary, before any distribution or payment shall be made to the holders of the Common Stock, the holder of the Limited
Voting Junior Preferred Stock shall be entitled to be paid out of the net assets of the Corporation available for distribution to its
shareholders the par value of the Limited Voting Junior Preferred Stock and no more. For the purposes of this subdivision, a
consolidation, merger or amalgamation of the Corporation with or into any other corporation or corporations shall not be deemed to
be a dissolution, liquidation or winding up of the Corporation, whether voluntary or involuntary.

(k) Subject to the final sentence of this subdivision (k) of this Article VI, so long as the share of Limited Voting Junior Preferred
Stock shall be outstanding, the Corporation shall not, without the written consent or affirmative vote of the holder of the Limited
Voting Junior Preferred Stock: (i) make an assignment for the benefit of creditors; (ii) file a petition for relief under the United
States Bankruptcy Code; (iii) petition or apply to any tribunal for the appointment of a custodian, receiver or any trustee for a
substantial part of its property; (iv) commence any proceeding under any bankruptcy, reorganization, arrangement, readjustment of
debt, dissolution or liquidation law or statute of any jurisdiction, whether now or hereafter in effect; (v) accept or acquiesce in the
filing of any such petition, application, proceeding or appointment of or taking possession by the custodian, receiver, liquidator,
assignee, trustee, sequestrator (or other similar official) of the Corporation or any substantial part of its property; or (vi) admit the
Corporation's inability to pay its debts generally as they become due, on behalf of the Corporation; provided, however, that
notwithstanding the foregoing, the affirmative vote of the holder of the Limited Voting Junior Preferred Stock shall not be required
to file a petition for relief under the United States Bankruptcy Code if (a) the Corporation or any person or entity in Control (as
defined in subdivision l of this Article IV) of the Corporation has entered into a contract to sell (whether by direct sale, merger or
otherwise) the Corporation or its assets and the buyer conditions its obligations to consummate such transaction on obtaining the
entry of an order pursuant to section 363 or section 1129 of the United States Bankruptcy Code approving such transaction and (b)
if, but only if, such transaction involves the sale of assets by the Corporation in a case where ownership of the Corporation is not
being transferred, following consummation of such sale, all of the indebtedness for borrowed money of the Corporation shall have
been paid in full (or adequate provision for the payment thereof shall have been made) or assumed by the buyer. In exercising
discretion under this subdivision (k) of this Article VI, the holder of Limited Voting Junior Preferred Stock shall be entitled to, and
shall, consider and have due regard for, the interests of the shareholders of the Corporation and its creditors in addition to such
other considerations as such holder shall consider relevant and in the best interests of the Corporation; provided that nothing in this
sentence is intended to create any contractual rights in any person other than the Corporation and such holder. Except as provided
by applicable law, the holder of the Limited Voting Junior Preferred Stock shall be entitled to notice of each meeting of
stockholders at which such holder shall have any right to vote, but shall not be entitled to notice of any other meeting of
stockholders. Notwithstandin g the foregoing provisions, the holder of the Limited Voting Junior Preferred Stock shall not have any
voting rights under this subdivision (k) of this Article VI at any time when the Corporation has the right to redeem the Limited



Voting Junior Preferred Stock pursuant to subdivision (l) of this Article VI (and regardless of whether there may then exist any
restriction not set forth in such subdivision (l) on the Corporation's ability to redeem the Limited Voting Junior Preferred Stock).
Except as provide in this subdivision (k) of this Article VI or as otherwise provided by law, the holder of the Limited Voting Junior
Preferred Stock shall have no right to vote in the election of directors or for any other purpose.

(l) The Limited Voting Junior Preferred Stock may be redeemed by the Corporation, at its election expressed by resolution of the
Board of Directors, at any time by payment of an amount equal to the par value of such share; provided, that the Corporation shall
not be empowered to call the Limited Voting Junior Preferred Stock for redemption at any time in which Control of the Corporation
shall be held or exercised by any person or entity, or by any Affiliate of such person or entity, which person or entity shall be
subject to an order for relief under the United States Bankruptcy Code or any successor statute. For purposes of this subdivision (l),
"Control" shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or
policies of a person or entity, whether through the ownership of voting securities or general partnership or managing member
interests, by contract or otherwise, and "Affiliate" shall mean with respect to an y person or entity, any other person or entity
directly or indirectly Controlling or Controlled by, or under direct or indirect common Control with such person or entity.

(m) The Limited Voting Junior Preferred Stock shall be issued and held, and may be transferred on the shareholder records of the
Corporation, only upon approval of the Oregon Public Utility Commission, and only to persons or entities which are during the
period of such ownership, and shall have been for the five-year period prior to such ownership, Independent. For purposes of this
subdivision (m), "Independent" shall mean a person or entity which is not (i) an Affiliate (as defined in subdivision (l) above),
employee, director, equity security holder, partner, member or officer of the Corporation or any of its Affiliates; (ii) employed by,
or an Affiliate of, a supplier of goods or services to the Corporation or any of its Affiliates that derives more than ten percent of its
revenues from the Corporation or any of its Affiliates; or (iii) a member of the immediate family of a person or entity that is an
Affiliate of or that Controls (as defined in subdivision (l) above) the Corporation. Certifi cates or other evidence of ownership of
the Limited Voting Junior Preferred Stock shall bear a legend or other prominent notice of the restriction contained in this
subdivision (m).

(n) The Limited Voting Junior Preferred Stock shall not be convertible into Common Stock, Preferred Stock or any other class or
series of securities issued by the Corporation.

(o) If the share of the Limited Voting Junior Preferred Stock is redeemed, purchased or otherwise acquired by the Corporation, it
shall be cancelled and shall not be reissued.

COMMON STOCK

(p) Subject to the limitations set forth in subdivision (b) of this Article VI (and subject to the rights of any class of stock hereafter
authorized) dividends may be paid upon the Common Stock when and as declared by the Board of Directors of the Corporation out
of any funds legally available for the payment of dividends.

(q) Subject to the limitations set forth in subdivision (c) and (j) of this Article VI (and subject to the rights of any other class of
stock hereafter authorized), upon any dissolution, liquidation or winding up of the Corporation, whether voluntary or involuntary,
the net assets of the Corporation shall be distributed ratably to the holders of the Common Stock.

(r) Subject to the limitations set forth in subdivisions (f), (g), (h) and (k) of this Article VI (and subject to the rights of any class of
stock hereafter created), and except as may be otherwise provided by law, the holders of the Common Stock shall have the
exclusive right to vote for the election of directors and for all other purposes.

(s) Upon the issuance for money or other consideration of any shares of capital stock of the Corporation, or of any security
convertible into capital stock of the Corporation, no holder of shares of the capital stock, irrespective of the class or kind thereof,
shall have any preemptive or other right to subscribe for, purchase, or receive any proportionate or other amount of such shares of
capital stock, or such security convertible into capital stock, proposed to be issued; and the Board of Directors may cause the
Corporation to dispose of all or any of such shares of capital stock, or of any such security convertible into capital stock, as and"
when said Board may determine, free of any such right, either by offering the same to the Corporation's then stockholders or by
otherwise selling or disposing of such shares or other securities, as the Board of Directors may deem advisable.

(t) The Corporation from time to time, with the approving vote of the holders of at least a majority of its then outstanding shares of
Common Stock, may authorize additional shares of its capital stock, with or without nominal or par value, including shares of such
other class or classes, and having such designations, preferences, rights, and voting powers, or restrictions or qualifications thereof,
as may be approved by such vote and be stated in supplementary or amended Articles of Incorporation executed and filed in the
manner provided by law.

(u) The provisions of subdivision (o) and of this subdivision (q) of this Article VI shall not be changed unless the holders of at least
a majority of the outstanding shares of Common Stock shall consent thereto in writing, or by vote at a meeting in the notice of
which action on the proposed change shall have been set forth.

Stockholders shall have no preemptive rights for the purchase of any stock, either Common, Limited Voting Junior Preferred Stock
or Preferred, except as may be authorized by the Board of Directors of this Corporation.


