EDGAROnline

PORTLAND GENERAL ELECTRIC CO/
OR/

FORM DEF 14A

(Proxy Statement (definitive))

Filed 04/06/12 for the Period Ending 05/23/12

Address 121 SW SALMON ST
1IWTC0501
PORTLAND, OR 97204
Telephone 5034647779
CIK 0000784977
Symbol POR
SIC Code 4911 - Electric Services
Industry  Electric Utilities
Sector  Utilities
Fiscal Year 12/31

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2012, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934
(Amendment No. )

Filed by the Registrantx Filed by a Party otkieain the Registrant
Check the appropriate box:
o Preliminary Proxy Statement
o Confidential, for Use of the Commission Only (as penitted by Rule 14a-6(e)(2))
x  Definitive Proxy Statement
o Definitive Additional Materials
o Soliciting Material under §240.14a-12
Portland General Electric Compan
(Name of registrant as specified in its charter) p y

(Name of person(s) filing proxy statement, if othethan the registrant)

Payment of Filing Fee (Check the appropriate box):

X  No fee required.

o Fee computed on table below per Exchange Act Ridas6(i)(1) and 0-11.

(1) Title of each class of securities to which tfasaction applies:

(2) Aggregate number of securities to which tlamsaction applies:

(3) Per unit price or other underlying value of thansaction computed pursuant to Exchange Aa Bull (set forth the
amount on which the filing fee is calculated aratestiow it was determined):

(4) Proposed maximum aggregate value of the tcdiosa

(5) Total fee paid:

o Fee paid previously with preliminary materials.

o Check box if any part of the fee is offset as pded by Exchange Act Rule 0-11(a)(2) and identify filing for which the
offsetting fee was paid previously. Identify theyious filing by registration statement numberhe Form or Schedule and
the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:
(3) Filing Party:

(4) Date Filed:







/Pnrtland General

/ Electric

April 6, 2012

To our shareholders:

On behalf of the Board of Directors, we are pleasedvite you to Portland General Electric Compar3012 Annual Meeting of
Shareholders. The meeting will be held at 10:00 acific Time on Wednesday, May 23, 2QE2 the Conference Center Auditorium locate
Two World Trade Center, 25 SW Salmon Street, Padtl®regon.

Details of the business we plan to conduct at teetmg are included in the attached Notice of Ahireting of Shareholders and proxy
statement. Only holders of record of PGE commoaoksét the close of business on March 19, 2012 miilesl to vote at the meeting.

Your vote is very important. Regardless of the nanmdf shares you own, we encourage you to parteipethe affairs of the company by
voting your shares at this year's annual meetingnkf you plan to attend the meeting, it is a gateh to vote your shares before the meeting.

We hope you will find it possible to attend thisays annual meeting, and thank you for your intdreBGE and your participation in this
important annual process.

Cordially,
Corbin A. McNeill, Jr. James J. Piro

Chairman of the Board President and Chief Executive Officer




/Pnrtland General

/ Electric

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 23, 2012

To our shareholders:

The 2012 Annual Meeting of Shareholders of Portl@edieral Electric Company will be held at the Coafiee Center Auditorium located
at Two World Trade Center, 25 SW Salmon Streetil&at, Oregon 97204, at 10:00 a.m. Pacific Tim&\@dnesday, May 23, 2012 .

The meeting is being held for the following purpgmsshich are more fully described in the proxyesta¢nt that accompanies this notice:
1. To elect directors named in the proxy statenfmmthe coming year;
2. To approve in a non-binding vote the compengaticthe company's named executive officers;

3. To ratify the appointment of Deloitte & ToucheR.as the company's independent registered putdiguating firm for fiscal year
2012 ; and

4. To transact any other business that may propertye before the meeting and any adjournment dppoement of the meeting.

As of the date of this notice, the company hasivedeno notice of any matters, other than thosdos#t above, that may properly be
presented at the annual meeting. If any other msadie> properly presented for consideration atriketing, the persons named as proxies on the
enclosed proxy card, or their duly constituted sitltes, will be deemed authorized to vote the ebaepresented by proxy or otherwise act on
those matters in accordance with their judgment.

The close of business on March 19, 2012 has bged &s the record date for determining shareholelgided to vote at the annual
meeting. Accordingly, only shareholders of recasdéthe close of business on that date are enhtitlevote at the annual meeting or any
adjournment or postponement of the annual meeting.

Your vote is very important. Please read the proxy statement and then, whethnat you expect to attend the annual meeting,nand
matter how many shares you own, vote your sharpescasptly as possible. You can vote by proxy ower linternet, by mail or by telephone by
following the instructions provided in the proxyattment. Submitting a proxy now will help ensuiguarum and avoid added proxy solicitation
costs. If you attend the meeting you may vote irsqe, even if you have previously submitted a proxy

You may revoke your proxy at any time before th&evs taken by delivering to the Corporate SecyetdiPGE a written revocation or a
proxy with a later date or by voting your sharepémson at the meeting, in which case your prioxpwill be disregarded.

BY ORDER OF THE BOARD OF DIRECTORS

M%iw

Marc S. Bocci
Corporate Secretary

April 6, 2012
Portland, Oregon
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Portland General Electric Company
121 SW Salmon Street
Portland, Oregon 97204

PROXY STATEMENT

FOR THE ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 23, 2012

This proxy statement is being furnished to youlmyBoard of Directors of Portland General Elec@ampany (“PGE” or the “company”)
to solicit your proxy to vote your shares at out2@®nnual Meeting of Shareholders. The meeting béllheld at the Conference Center
Auditorium located at Two World Trade Center, 25 S&Imon Street, Portland, Oregon at 10:00 a.mfiedéme on Wednesday, May 23,
2012 . This proxy statement and the enclosed pecaxg and 2011 Annual Report are being mailed toettedders, or made available
electronically, on or about Ap ril 6, 2012 .

Questions and Answers about the Annual Meeting

Why did | receive a notice in the mail regarding tle Internet availability of proxy materials this yea instead of a full set of proxy
materials?

Pursuant to rules adopted by the Securities antidbge Commission, we have elected to provide acoess proxy materials on the
Internet instead of mailing printed copies of thos#terials to each shareholder. By doing so, wehosave costs and reduce the environmenta
impact of our annual meeting. Accordingly, we agading a Notice of Internet Availability of Proxyaterials (the “Notice of Internet
Availability”) to our shareholders of record and beneficial ownlisshareholders will have the ability to accéiss proxy materials on a webs
referred to in the Notice of Internet Availability request to receive a printed set of the proxtens, at no charge. Instructions on how to
access the proxy materials on the Internet ordqaest a printed copy may be found on the Noticet@inet Availability. In addition,
shareholders may request to receive proxy mateniglsnted form by mail or electronically by emaih an ongoing basis by following the
instructions on the website referred to in the BBf Internet Availability.

Why am | receiving these materials?

The Board of Directors has made these materialgadeato you on the Internet, or, upon your regued| deliver printed versions of
these materials to you by mail, in connection it board's solicitation of proxies for use at 20t2 Annual Meeting of Shareholders. You are
invited to attend the annual meeting and are raqdde vote on the proposals described in thisysiatement.

What is included in these materials?
These materials include:
Our proxy statement for the annual meeting; and
Our 2011 Annual Report to Shareholders, which idetuour audited consolidated financial statements.

If you request printed versions of these matebglsnail, these materials will also include the praard for the 2012 annual meeting.

How can | get electronic access to the proxy matexis?
The Notice of Internet Availability provides youtWwiinstructions regarding how to:
View our proxy materials for the annual meetingtlo® Internet; and
Instruct us to send our future proxy materialsda glectronically by email.

Who is entitled to vote at the annual meeting?

Holders of PGE common stock as of the close ofrfass on the record date, March 19, 2012 , mayatdtee annual meeting, either in
person or by proxy. As of the close of busines$/anch 19, 2012 , there were 75,497,960 shares & PG




common stock outstanding and entitled to vote. ddramon stock is the only authorized voting secwftthe company, and each share of
common stock is entitled to one vote on each matgperly brought before the annual meeting.

What matters will be voted on at the annual meeting
There are three matters scheduled for a vote artheal meeting:
1. The election of director
2. An advisory, nominding vote to approve the compensation of thepaomy's named executive officers; .

3. The ratification of the appointment of Deloi&elouche LLP as the company's independent regdtpublic accounting firm for
fiscal year 2012 .

What are the board's voting recommendations?
The board recommends that you vote your shardifotlowing manner:
“FOR” the election of each of the company's nomatee director;
“FOR” the approval of the compensation of the comymnamed executive officers; and

“FOR” the ratification of the appointment of Dekeit& Touche LLP as the company's independent remgidtpublic
accounting firm for fiscal year 2012 .

What is the difference between holding shares asshareholder of record and as a beneficial owner?

If your shares are registered directly in your namite our transfer agent, American Stock TransfeFi&st Company, or AST, you are
considered the “shareholder of record” with resped¢hose shares.

If your shares are held in a stock brokerage adoouby a bank or other nominee, those shareseddei “street name” and you are
considered the “beneficial ownenf the shares. As the beneficial owner of thoseeshag/ou have the right to direct your broker, bankomine¢
how to vote your shares, and you will receive safgginstructions from your broker, bank or otheldko of record describing how to vote your
shares. You also are invited to attend the anneatimg. However, because a beneficial owner igh@shareholder of record, you may not vote
these shares in person at the meeting unless yain@b“legal proxy” from the broker, bank or nométhat holds your shares, giving you the
right to vote the shares at the meeting.

How can | vote my shares before the annual meeting?

If you hold shares in your own name as a sharehaoldecord, you may vote before the annual mediininternet by following the
instructions contained in the Notice of Internetafability. If you request printed copies of thepy materials by mail, you may also vote by
completing, signing and dating the enclosed pragd @nd returning it in the enclosed postage-paietiepe.

If you are a beneficial owner of shares held ieettname, your broker, bank or other nominee will/jgle you with materials and
instructions for voting your shares. Please cheitk your broker or bank and follow the voting prdoees your broker or bank provides to vote
your shares.

Even if you plan to attend the annual meeting, @®mmend that you vote before the meeting as destdbove so that your vote will be
counted if you later decide not to attend the nmgetSubmitting a proxy or voting by telephone aotigh the Internet will not affect your right
attend the annual meeting and vote in person.

How will my shares be voted if | give my proxy budo not specify how my shares should be voted?

If your shares are held in your own name as a bbotder of record and you return your signed proasddout do not indicate your voting
preferences, or you indicate when voting on therhret or by telephone that you wish to vote asmeunended by our Board of Directors, your
shares will be voted as follows:

“FOR” the election of each of the company's nomaiee director;
“FOR” the approval of the compensation of the conymnamed executive officers; and

“FOR” the ratification of the appointment of Dekeit& Touche LLP as the company's independent remgidtpublic
accounting firm for fiscal year 2012 .




If I am the beneficial owner of shares held in stret name by my broker, will my broker automatically vote my shares for me?

New York Stock Exchange rules applicable to brakealers grant your broker discretionary authontydte your shares without receivi
your instructions on certain routine matters. Ybroker has discretionary authority under the Newky$tock Exchange rules to vote your sh
on the ratification of the appointment of the inde@ent registered public accounting firm. Howeuvailess you provide voting instructions to
your broker, your broker does not have authoritydte your shares with respect to the electionirafctiors or the approval of the compensation
of the company's named executive officers. As altese strongly encourage you to submit your prarg exercise your right to vote as a
shareholder.

Could other matters be decided at the annual meetg?

As of the date of this proxy statement, we are warawf any matters, other than those set forthénNotice of Annual Meeting of
Shareholders, that may properly be presented atrtheal meeting. If any other matters are propemgented for consideration at the meeting,
including, among other things, consideration ofation to adjourn the meeting to another time oceldahe persons named as proxies on the
enclosed proxy card, or their duly constituted sitltes, will be deemed authorized to vote thosaeh for which proxies have been given or
otherwise act on such matters in accordance witin fhdgment.

Can | vote in person at the annual meeting?

Yes. If you hold shares in your own name as a $iwdder of record, you may come to the annual mgetimd cast your vote at the meeting
by properly completing and submitting a ballotydfu are the beneficial owner of shares held irestneme, you must first obtain a legal proxy
from your broker, bank or other nominee giving ybe right to vote those shares and submit thatypatong with a properly completed ballot at
the meeting.

What do | need to bring to be admitted to the annubmeeting?

All shareholders must present a form of personat@identification in order to be admitted to theeting. In addition, if your shares are
held in the name of your broker, bank or other m@aiand you wish to attend the annual meetingnyast bring an account statement or letter
from the broker, bank or other nominee indicatimgttyou were the owner of the shares on March Q82 2

How can | change or revoke my vote?

If you hold shares in your own name as a shareholdecord, you may change your vote or revokerymoxy at any time before voting
begins by:

Notifying our Corporate Secretary in writing thatuwyare revoking your proxy;
Delivering another duly signed proxy that is daaéter the proxy you wish to revoke; or
Attending the annual meeting and voting in persppioperly completing and submitting a ballot. @ttlance at the
meeting, in and of itself, will not cause your pgmsly granted proxy to be revoked unless you abthie meeting.)
Any written notice of revocation, or later datedxy, should be delivered to:

Portland General Electric Company
121 SW Salmon Street, IWTC1301
Portland, Oregon 97204
Attention: Marc S. Bocci, Corporate Secretary

Alternatively, you may hand deliver a written reation notice, or a later dated proxy, to the CoapoSecretary at the annual meeting
before the voting begins.

If you are the beneficial owner of shares heldtinet name, please check with your broker or bawtkfallow the procedures your broker
or bank provides if you wish to change your votéhwespect to those shares.

What are the voting requirements to elect directorsaand approve the other proposals described in therpxy statement?
The vote required to approve each of the mattdresdided for a vote at the annual meeting is sé toelow:




Proposal Vote Required

Election of directors Plurality
Advisory vote on approval of the compensation ef tbmpany's named executive officers Votes in FExceed Votes Against
Ratification of appointment of Deloitte & Touche BL Votes in Favor Exceed Votes Against

The election of directors by a “plurality” of thetes cast at the meeting means that the nomineewirgy the largest number of votes cast
will be elected as directors up to the maximum nends directors to be elected at the meeting. \WWapect to the advisory vote to approve the
compensation of the company's named executiveen§jdf there is any significant vote against iteésn we will consider the concerns of our
shareholders and evaluate whether any actionsegessary to address those concerns.

What is the “quorum” for the annual meeting and wha happens if a quorum is not present?

The presence at the annual meeting, in person prdyy, of a majority of the shares issued andtantfing and entitled to vote as of
March 19, 2012 is required to constitute a “quoftifine existence of a quorum is necessary in omléske action on the matters scheduled for a
vote at the annual meeting. If you vote by Inteoretielephone, or submit a properly executed piaeyl, your shares will be included for
purposes of determining the existence of a quoRnmxies marked “abstain” and “broker non-votes’cfeaf which are explained below) also
will be counted in determining the presence of argm. If the shares present in person or repreddntgroxy at the annual meeting are not
sufficient to constitute a quorum, the chairmarhef meeting or the shareholders by a vote of thaeh® of a majority of votes present in person
or represented by proxy, may, without further notic any shareholder (unless a new record datg)isasljourn the meeting to a different time
and place to permit further solicitations of praxgufficient to constitute a quorum.

What is an “abstention” and how would it affect thevote?

An “abstention” occurs when a shareholder sendsproxy with explicit instructions to decline toteaegarding a particular matter.
Abstentions are counted as present for purposdstefmining a quorum. However, an abstention wagpect to a matter submitted to a vote of
shareholders will not be counted for or againstifagter. Consequently, an abstention with respeahy of the proposals to be presented at the
annual meeting will not affect the outcome of tlev

What is a “broker non-vote” and how would it affect the vote?

A broker non-vote occurs when a broker or otherinemwho holds shares for another person doesateton a particular proposal
because that holder does not have discretionaigg/pbwer for the proposal and has not receivedhgdhstructions from the beneficial owner
of the shares. Brokers will have discretionary mgtpower to vote shares for which no voting indiares have been provided by the beneficial
owner with respect to the ratification of the appigient of the independent registered public acdongriirm, but not with respect to the other
proposals. Accordingly, there might be broker noteg with respect to the election of directors #nedadvisory vote to approve the
compensation of the company's named executiveenfid\ broker non-vote will have the same effecamabstention and, therefore, will not
affect the outcome of the vote.

Who will conduct the proxy solicitation and how mud will it cost?

The company is soliciting your proxy for the annoedeting and will pay all the costs of the proxiication process. We have engaged
Broadridge Financial Solutions, Inc. to assisthia distribution of proxy materials, and we will pdagir reasonable out-of-pocket expenses for
those services. Our directors, officers and em@symay communicate with shareholders by telephfansimile, email or personal contact to
solicit proxies. These individuals will not be sgeally compensated for doing so. We will reimbeiisrokerage houses and other custodians,
nominees and fiduciaries for their reasonable dydeaket expenses for forwarding solicitation metisrto the beneficial owners of PGE
common stock.

Who will count the votes?
Broadridge Financial Solutions, Inc. will tabuldite votes cast by mail, Internet, or telephone.aNrArkonovich, our Assistant
Secretary, will tabulate any votes cast at the ahmeeting and will act as inspector of electioeatify the results.

If you have any questions about voting your sharesr attending the annual meeting, please call our Mestor Relations Department at
(503) 464-7395.




Security Ownership of Certain Beneficial Owners,
Directors and Executive Officers

On March 19, 2012 there were 75,497,960 shareS& ommon stock outstanding. The following tables $erth, as of that date unless
otherwise specified, the beneficial ownership oERg®@mmon stock of (1) known beneficial owners ofrenthhan 5% of PGE's common stock,
(2) each director or nominee for director, (3) eatbur “named executive officers” listed in thenSmary Compensation Table, and (4) our
executive officers and directors as a group. Ed¢heopersons named below has sole voting powesalgdinvestment power with respect to the
shares set forth opposite his, her or its namegb@s otherwise noted.

Amount and Nature of Percentof

Name and Address of Benefical Owner Ownership Class
5% or Greater Holders
BlackRock, Inc.(1) 4,052,15! 5.38%

40 East 52nd Street

New York, NY 10022

The Vanguard Group, Inc.(2) 4,378,68: 5.81%
100 Vanguard Blvd.

Malvem, PA 19355

Non-Employee Directors

John W. Ballantine 8,329(3 *
Rodney L. Brown, Jr. 7,653(3 *
David A. Dietzler 8,329(3 *
Kirby A. Dyess 4,695(3 *
Peggy Y. Fowler 47,406(3 *
Mark B. Ganz 8,329(3)(4 *
Corbin A. McNeill, Jr. 8,329(3 *
Neil J. Nelson 7,929(3)(4 *
M. Lee Pelton 8,329(3 *
Robert T. F. Reid 8,329(3 *

Named Executive Officers

James J. Piro 39,55¢ *
Maria M. Pope 20,368(4 *
J. Jeffrey Dudley 11,009 *
Stephen M. Quennoz 14,078 *
James F. Lobdell 9,88¢ *
All of the above officers and directors and other xecutive officers as a group (22 persons) 250,74 *

*  Percentage is less than 1% of PGE commarksiatstanding.

(1) Asreported on Schedule 13G/A filed with the Sa@siand Exchange Commission on February 13, ;

(2) Asreported on Schedule 13G/A filed with the Sa@siand Exchange Commission on February 9, :

(3) Includes 662 shares of common stock thatlveillssued on March 31, 2012 upon the vesting d¢ficesd stock units granted under the
Portland General Electric Company 2006 Stock IngerRlan. Restricted stock units do not have votinvestment power until the un
vest and the underlying common stock is issued.

(4) Shares are held jointly with the individuafuse, who shares voting and investment power.

Section 16(a) Beneficial Ownership Reporting Compince

The rules of the Securities and Exchange Commissiquire that we disclose late filings of reportstmck ownership (and changes in
stock ownership) by our directors and executivicefs and persons who beneficially own more tha¥ H® our common stock. To the best of
our knowledge, all of the filings required by Seatil6(a) of the Securities Exchange Act of 1934ofar directors and executive officers and
persons who beneficially own more than 10% of @mmmon stock were made on a timely basis in 2011 .






James J. Piro
President and Chief Executive Officer

Maria M. Pope

Senior Vice President, Finance, Chief
Financial Officer and Treasurer

Arleen N. Barnett
Vice President, Administration

O. Bruce Carpenter
Vice President, Distribution

Carol A. Dillin

Vice President, Customer Strategies and
Business Development

J. Jeffrey Dudley

Vice President, General Counsel and
Corporate Compliance Officer

Campbell A. Henderson

Vice President, Information Technology
and Chief Information Officer

Executive Officers (1)

Age
59

47

60

61

54

63

58

Business Experience
Appointed President and Co-Chief Executive ffion January 1,
2009 and appointed President and Chief Executifie€dfon March
1, 2009. Served as Executive Vice President, GFireincial Officer
and Treasurer from July 2002 to December 2008.e8ea¢ Senior
Vice President Finance, Chief Financial Officer &mdasurer from
May 2001 until July 2002. Served as Vice Presidehtef Financial
Officer and Treasurer from November 2000 until N&p1. Served as
Vice President, Business Development from Febra868 until
November 2000. Served as General Manager, Plai$ipgort,
Analysis and Forecasting, from 1992 until 1998.

Appointed to current position on January 1,2®Yeviously served as
a director of the company from January 2006 to Dex=r 2008.
Served as Vice President and Chief Financial Offaéevientor
Graphics Corporation, a software company basediisonville,
Oregon, from July 2007 to December 2008. Priopioifjg Mentor
Graphics, served as Vice President and General §dane/ood
Products Division of Pope & Talbot, Inc., a pulglamood products
company, from December 2003 to April 2007. Popeatb®t, Inc.
filed a voluntary petition under Chapter 11 of thderal bankruptcy
laws on November 19, 2007. Ms. Pope previously woror Levi
Strauss & Co. and Morgan Stanley & Co., Inc.

Appointed to current position on August 2, 208drved as Vice
President, Human Resources and Information Techyaad as
Corporate Compliance Officer from May 2001 untipamted to
current position. Served as Vice President, HumasoRrces from
February 1998 until May 2001.

Appointed to current position on August 1, 2088rved as General
Manager, Revenue Operations from January 2004 appibinted to
current position.

Appointed to current position on August 1, 2088rved as Vice
President, Public Policy from February 2004 urgip@inted to current
position. Served as Director of Public Affairs @drporate
Communications from April 1998 until February 2004.

Appointed to current position on August 10, 200&rnv@&d as Associa
General Counsel from May 2001 until appointed toext position
and was the lead regulatory attorney on state ederfl matters.

Appointed to current position on August 1, 208érved as Chief
Information Officer and General Manager, Informatibechnology
from August 2005 until appointed to current positio




James F. Lobdell

Vice President, Power Operations and
Resource Strategy

William O. Nicholson

Senior Vice President, Customer Service, Transomssi
and Distribution

Stephen M. Quennoz

Vice President, Nuclear and Power
Supply/Generation

W. David Robertson
Vice President, Public Policy

Kristin A. Stathis
Vice President, Customer Service Operations

53

53

64

44

48

Business Experience

Appointed to current position on August 2, 208drved as Vice
President, Power Operations from September 200Rapmointed to
current position. Served as Vice President, Riskag@ment
Reporting, Controls and Credit from May 2001 uStptember 2002.

Appointed to current position on April 18, 208Eerved as Vice
President, Distribution and Operations from Aug2&d9 until
appointed to current position. Served as Vice Bezgj Customers ar
Economic Development from May 2007 until August 208erved as
General Manager, Distribution Western Region froprilA2004 until
May 2007. Served as General Manager, Distributioe [Operations
and Services from February 2002 until April 2004.

Appointed to current position on July 25, 2088rved as Vice
President, Generation from January 2001 until agpdito current
position.

Appointed to current position on August 1, 2009v8d as Director ¢
Government Affairs from June 2004 until appointecttirrent
position.

Appointed to current position on June 1, 20$%&rved as general
manager of Revenue Operations from August 2009 Miaty 2011.
Served as assistant treasurer and manager of @tegdeéinance from
October 2005 until July 2009. Served as generalaganof Power
Supply Risk Management from August 2003 until Seyiter 2005.

Officers of PGE are appointed by the BodrBioectors and serve at the pleasure of the Bo&iirectors.




Corporate Governance

Corporate Governance Program

Our board has implemented a corporate governamgggm, including the adoption of charters for oud Committee, Compensation
and Human Resources Committee, Nominating and Catp&overnance Committee and Finance CommittegydCate Governance Guidelir
(including Categorical Standards for Determinatiéirector Independence); a Process for Handliogh@unications to the Board of Directors
and Board Committees; a Code of Business Ethic<Camdluct; and a Code of Ethics for the Chief Exieeuand Senior Financial Officers.
These documents are published under the “Inves@osporate Governance” section of our websitenatv.portlandgeneral.cormand are
available in print to shareholders, without chatgeyn request to Portland General Electric Comrits principal executive offices at 121 SW
Salmon Street, IWTC1301, Portland, Oregon 9720#n4ibn: Corporate Secretary.

Board of Directors

Our business, property and affairs are managedruhdelirection of our Board of Directors. Membefshe board are kept informed of
our business by consulting with our Chief Executdfficer and other officers and senior managentanteviewing and approving capital and
operating plans and budgets and other materialsdead to them, by visiting our offices and plantsldy participating in meetings of the board
and its committees.

During 2011 , the Board of Directors met five timesder our Corporate Governance Guidelines, tiremanagement directors must
in executive session without management at leaateny. The Chairman of the board (or if the Chran is not an independent director, the
independent director) presides over these execséigsions. The non-management directors met irugxesession five times in 2011 ,
generally at the end of each board meeting. Iretlemt that the non-management directors includscttirs who are not independent under the
NYSE listing standards, our Corporate Governanciel&ines require the independent directors to reeparately in executive session at l¢
once a year. The independent directors met in execsession five times in 2011 . Each directoeradied at least 75% of the aggregate of the
meetings of the Board of Directors and meetingd bglall committees on which the director servadijrd) 2011 or the period in 2011 for which
the director served.

It is our policy that directors are expected temdk the annual meeting of shareholders. A diregtar is unable to attend the annual
meeting of shareholders (which it is understood wagur on occasion) is expected to notify the Ghair of the board. At the time of the 2011
annual meeting of shareholders, we had 11 direcédrd1 of our directors attended the 2011 anmakting of shareholders.

Board Leadership Structure

We separate the roles of Chief Executive Officaet @hmairman of the board in recognition of the défeces between the two roles. The
Chief Executive Officer is responsible for settihg strategic direction for the company and thetdagtay leadership and performance of the
company. The Chairman of the board provides lehgets the board in exercising its role of provigliadvice to, and independent oversight of,
management. The Chairman of the board also prolédeership in defining the board's structure artiviies in the fulfillment of its
responsibilities, provides guidance to the Chiegé&irive Officer, sets the board meeting agendds maard and management input, and presides
over meetings of the Board of Directors and mestimigshareholders. The board recognizes the tiffeet @and energy that the Chief Executive
Officer is required to devote to his position i tturrent business environment, as well as the goment required to serve as our Chairman,
particularly as the board's oversight responsieditontinue to grow. While our bylaws and Corpei@bvernance Guidelines do not require that
our Chairman and Chief Executive Officer posititvesseparate, the board believes that having segamattions and having an independent
outside director serve as Chairman is the apprgplegadership structure for the company at thig ttmd demonstrates our commitment to good
corporate governance. Corbin A. McNeill, Jr., ourrent Chairman, is an independent director aqddfin the NYSE corporate governance
listing standards and the company's categoricatstas with respect to the determination of direridependence.

Board Oversight of Risk

Management is responsible for the day-to-day manage of risks the company faces, while the boasd whole and through its
committees, has responsibility for the oversightigf management. The board's role in the compaiskversight process includes receiving
regular reports from members of senior managemeteas of material risk to the company, includipgrational, financial, legal, regulatory
and strategic risks. These reports help the boadénstand the company's risk identification, riskniagement and risk mitigation strategies and
processes.




While the board has ultimate responsibility for imight of the risk management process, various cittes of the board assist the boar
fulfilling its oversight responsibilities for ceitaareas of risk. The Audit Committee assists thard in fulfilling its oversight responsibilities
with respect to risk management in the areas afifiral reporting, internal controls and compliandth legal and regulatory requirements and
reviews quarterly reports from the company's CafCompliance Committee. In addition, the Audit@aittee discusses guidelines and
policies governing the process by which the commssesses and manages its exposure to risk angskscthe company's major financial risk
exposures and the steps management has taken timnzomd control such exposures. The CompensatidriHuman Resources Committee
assists the board in fulfilling its oversight respibilities with respect to the management of riaising from the company's compensation
policies and programs. The Nominating and Corpo&teernance Committee assists the board in fulfjlits oversight responsibilities with
respect to the management of risks associatedbw#hd organization, membership and structure, sstme planning for directors and executive
officers, and corporate governance. The Financerfittee assists the board in fulfilling its overgigbsponsibilities with respect to the
management of risks associated with the compawoy®ipoperations, capital projects, finance actsgiticredit and liquidity.

Selection of Candidates for Board Membership

The Nominating and Corporate Governance Commisteesponsible for identifying, screening and rec@mding candidates to the board
for election as directors. The committee seeksidaels with the qualifications and areas of experthat will enhance the composition of the
board. The committee does not have a formal paolitly respect to the consideration of diversitydertifying director nominees, but believes it
is important that the board represent a diverdityazkgrounds, experience, gender and race. Thenétt@e considers a number of criteria in
selecting nominees, including:

» Demonstration of significant accomplishment in tloeninee's fielc

» Ability to make a meaningful contribution to thedsd's oversight of the business and affairs ottirapany
* Reputation for honesty and ethical conduct in theimee's personal and professional activi

» Relevant background and knowledge in the utiliguistry

» Specific experiences and skills in areas importatihe operation of the company; i

»  Business judgment, time availability, includifgetnumber of other boards of public companies oictwa
nominee serves, and potential conflicts of interest

The Nominating and Corporate Governance Commiti#e@nsider director candidates recommended byedt@ders. In considering
candidates submitted by shareholders, the commifiiétake into consideration the needs of the doamd the qualifications of the candidate. To
have a candidate considered by the Nominating amgdCate Governance Committee, a shareholder mbstisthe recommendation in writing
and must include the following information:

» The shareholder's name and evidence of ownea$t®GE common stock, including the number of shaened and the length of
time of ownership; and

» The candidate's name, resume or listing of fjoations to be a director and consent to be naasea director if selected by the
Nominating and Corporate Governance Committee andmated by the boar

The shareholder recommendation and informationriest above must be sent to the Chairman of theiNating and Corporate
Governance Committee, in care of our Corporateedar, at Portland General Electric Company, 121 SlWnon Street, IWTC1301, Portland,
Oregon 97204.

The Nominating and Corporate Governance Committtsns an outside search firm to assist the coraeittembers in identifying and
evaluating potential nominees for the board. Tharodtee also identifies potential nominees by agliarrent directors and executive officer:
notify the committee if they become aware of pessmeeting the criteria described above who migtauzélable to serve on the board,
especially business and civic leaders in the conitiesrin our service area. As described abovectimemittee will also consider candidates
recommended by shareholders.

Once a person has been identified by the NominatmhCorporate Governance Committee as a poteatialidate, the committee may
collect and review publicly available informatiomdssess whether the person should be considethdrfuf the committee determines that the
person warrants further consideration, the committeair or another member of the committee willtaohthe person. Generally, if the person
expresses a willingness to be a candidate andhte se the board, the Nominating and Corporate @marece Committee may request
information from the candidate, review the candittaiccomplishments and qualifications and comthera to the accomplishments and
qualifications of any other candidates that the mittee might be considering. The committee may alsmose to conduct one or more intervi
with the candidate. In certain instances, committeenbers may contact references provided by théidate or may contact other members of
the business community or other persons who mag besater first-hand knowledge of the candidatsmplishments. The committee's
evaluation process does not vary based on whetbendidate is recommended by a shareholder.




Non-Employee Director Compensation
The following table describes the compensationezhiby persons who served as non-employee diredtwisg any part of 2011 .

2011 Director Compensation

Change in
Pension Value
and
Nongqualified
Deferred
Fees Earned or Compensation All Other
Name Paid in Cash(1) Stock Awards(2) Earnings Compensation(3) Total
John W. Ballantine $ 79,50C $ 29,98: $ — % 797 $ 110,28(
Rodney L. Brown, Jr. 72,00( 29,98: — 797 102,78(
David A. Dietzler 87,00( 29,98:¢ — 797 117,78(
Kirby A. Dyess 61,00( 29,98: — 797 91,78(
Peggy Y. Fowler 55,00( 29,98t — 797 85,78(
Mark B. Ganz 62,00( 29,98: — 797 92,78(
Corbin A. McNeill, Jr. 136,50( 29,98:¢ — 797 167,28(
Neil J. Nelson 68,00( 29,98: — 797 98,78(
M. Lee Pelton 87,62 29,98 — 797 118,40!
Robert T. F. Reid 67,50( 29,98: — 797 98,28(

(1) Amounts in this column include cash retainers, imgdees and chair fee

(2) Amounts in this column represent the grané dair value of restricted stock unit grants mad2011 , the terms of which are discussed
below in the section entitled “Restricted Stock t{&rants.” These grants were made to all direatarMay 10, 2011 in respect of services
to be performed during the ensuing 12-month pedaddiscussed below in the section entitled "Rew&td Stock Unit Grants," on October
26, 2011 the board approved an increase in theadeguity grant to non-employee directors, withrsincrease to be effective January 1,
2012. Accordingly, on January 1, 2012, the Comptms@and Human Resources Committee made an adalitipant of restricted stock
units to each non-employee director with a grate dair value of $9,357.30, which reflects the Jagul, 2012 effective date of such
increase.

(3) This column shows amounts earned in respedividend equivalent rights under restricted stonk awards. See the discussion below
under “Restricted Stock Unit Grants.” The valuah# dividend equivalent rights was not incorporated the “Stock Awards” column.

Current Compensation Arrangements for Non-EmployBé@ectors
The following table describes the current compéasarrangements with our non-employee directors:

Annual Cash Retainer Fees

Annual Cash Retainer Fee for Directors $ 30,00(
Additional Annual Cash Retainer Fee for ChairmathefBoard 75,00(
Additional Annual Cash Retainer Fee for Audit Cortiee Chair 15,00(
Additional Annual Cash Retainer Fee for Compensatiod Human Resources Committee Chair 11,50(
Additional Annual Cash Retainer Fee for Other CotteriChairs 7,50(
Board and Committee Meeting Fees
Attendance in person 3,00(
Telephone attendance 1,00(
Value of Annual Grant of Restricted Stock Units 55,00(

The annual cash retainers and board and commite¢img fees are paid quarterly in arrears. Wealdlb reimburse certain expenses
related to the directors' service on the boarduding expenses in connection with attendance atcband committee meetings.

On October 26, 2011, the board amended our stodeship policy for non-employee directors to insethe required
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minimum ownership amount from 3,300 shares to aouarnof shares with a value equal to three times/eiue of the annual equity grant to
non-employee directors. Our current non-employeecttirs must meet this requirement by March 31520bn-employee directors appointed
or elected after October 26, 2011 must meet thjgirement within five years following the first aued meeting at which they are elected. Our
stock ownership policy for executive officers isdebed on page 32 of this proxy statement.

Restricted Stock Unit Grants

Each non-employee director received a grant ofiotstl stock units on May 10, 2011. The numberestricted stock units each director
received was determined by dividing $30,000 bydlesing price of PGE common stock on the date ahyrOn October 26, 2011, the board
increased the size of the annual equity grant ®0E®, with such increase to take effect Janua®p12. The increase was based on market data
presented by the executive compensation consubtaihed by the Compensation and Human Resourcesn@tee and was intended to bring
the compensation of our non-employee directors rimoliee with the current market with respect ttatacompensation and the allocation
between cash and equity. On January 1, 2012, thgp€asation and Human Resources Committee madepiemgntal grant of restricted stock
units, with a grant date fair value of $9,357.3@#&zh non-employee director to reflect the Jania®012 effective date of the increase. We
intend to make additional grants of $55,000 wofthestricted stock units to each non-employee ttireeach year on or about the date of our
annual meeting of shareholders.

Each restricted stock unit represents the rigihéteive one share of common stock at a future @ateided that the director remains a
member of the board, the restricted stock unitsweit over a one-year vesting period in equaklireents on the last day of each calendar
quarter and will be settled exclusively in sharesamnmon stock. Restricted stock units do not hanteng rights with respect to the underlying
common stock until the units vest and the commoaoksis issued.

Each director also was granted one dividend egemialght with respect to each restricted stock.uach dividend equivalent right
represents the right to receive an amount equdivtdends paid on one share of common stock, haairecord date between the grant date and
vesting date of the related restricted stock urie dividend equivalent rights will be settled ersitely in cash on the date that the related
dividends are paid to holders of common stock.

The grants of restricted stock units and dividegaivalent rights were made pursuant to the ternte@Portland General Electric
Company 2006 Stock Incentive Plan. The grantsavgst to the terms and conditions of the plan agr@ements between PGE and each
director.

Outside Directors' Deferred Compensation Plan

The company maintains the Portland General Ele€impany 2006 Outside Directors' Deferred Compénsétlan to provide directors
with the opportunity to defer payment of comperwafor their board service. Directors may defesfard retainers, as well as any other fort
cash remuneration included on a deferral electiomfapproved by the Compensation and Human Reso@ummittee. Deferral elections must
be made no later than December 15 of the taxaldepreceding the year in which the compensati@aised. Deferrals accumulate in an
account that earns interest at a rate that is affgphrcentage point higher than the Moody's Aver@grporate Bond rate. Benefit payments
under the plan may be made in a lump sum or in htpimstallments over a maximum of 180 months.

Director Independence

For a director to be considered independent urdeNlY SE corporate governance listing standardsBterd of Directors must
affirmatively determine that the director does have any direct or indirect material relationshighwhe company, including any of the
relationships specifically proscribed by the NY®8ependence standards. The board considers alargltacts and circumstances in making its
independence determinations. Only independenttdireenay serve on our Audit Committee, CompensaimhHuman Resources Committee,
and Nominating and Corporate Governance Committee.

In addition to complying with NYSE independencenstards, our Board of Directors has adopted a fosaabf categorical standards with
respect to the determination of director independebinder our Categorical Standards for Deternonedif Director Independence, a director
must be determined to have no material relationsgfitip the company other than as a director. Themedards specify the criteria by which the
independence of our directors will be determinadluding guidelines for directors and their immeeitamilies with respect to past employment
or affiliation with the company, its customers twrindependent registered public accounting firtme $tandards also restrict commercial and not:
for-profit relationships with the company, and pgtobAudit Committee members from having any acdm consulting, legal, investment
banking or financial advisory relationships witle tompany. Directors may not be given personald@arextensions of credit by the company,
and all directors are required to deal at arm'gtlemith the company and its subsidiaries, andgoldse any circumstance that may result in the
director no longer being considered independend. flilk text of our Categorical Standards for Detiration of Director Independence is
published as an addendum to our Corporate Goveenanc
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Guidelines, which are available under the “Investo€orporate Governance” section of our websitevat.portlandgeneral.com.

During its review of director independence, therdazonsidered whether there were any transactiorslationships between the company
and any director or any member of his or her immatediamily (or any entity of which a director or ianmediate family member is an executive
officer, general partner or significant equity hed The board also considered our charitable tmritons to not-for-profit organizations for
which a director or an immediate family member dlir@ctor serves as a board member or executiveeoffin addition, the board considered
that in the ordinary course of our business we igeelectricity to some directors and entities witthich they are affiliated on the same terms
and conditions as provided to other customersettdmpany.

As a result of this review, the board affirmativelgtermined that the following directors nominatedelection at the annual meeting are
independent under the NYSE listing standards amdnaiependence standards: John W. Ballantine, RodnBrown, Jr., David A. Dietzler,
Kirby A. Dyess, Mark B. Ganz, Corbin A. McNeill,.JNeil J. Nelson, M. Lee Pelton and Robert T. EidR

The board determined that James J. Piro is nopamtient because of his employment as the compargssdent and Chief Executive
Officer. The board determined that Peggy Y. Foudarot independent because, at the time of thedtoedetermination, she had been an

employee of the company during the past three ydéssFowler will not be standing for re-electianthe Board of Directors at the 2012 annual
meeting.

Board Committees

The Board of Directors has four standing committ#es Audit Committee, the Nominating and Corpoi@terernance Committee, the
Compensation and Human Resources Committee arféithrce Committee. Current copies of the charmredch of these committees are
available under the “Investors - Corporate Goveceaection of our website atww.portlandgeneral.conT.he Board of Directors has
determined that each of the Audit Committee, thenlating and Corporate Governance Committee an@tmpensation and Human
Resources Committee is comprised solely of independirectors in accordance with the NYSE listitanslards.

The table below provides membership informationefach of the committees as of March 31, 2012 .

Nominating and - compensation anc
Corporate

Human
Audit Governance Resources Finance
Committee Committee Committee Committee
John W. Ballantine X Chair
Rodney L. Brown, Jr. X X
David A. Dietzler Chair X
Kirby A. Dyess X
Peggy Y. Fowler X
Mark B. Ganz X X
Corbin A. McNeill, Jr. X
Neil J. Nelson X X
M. Lee Pelton Chair X X
Robert T. F. Reid Chair

Audit Committee

The Audit Committee met seven times in 2011 . Uriderterms of its charter, the Audit Committee mmaset at least once each quarter.
The committee regularly meets separately with mament, our internal auditor and our independeristexged public accounting firm. The
responsibilities of the committee include:

. Retaining our independent registered public anting firm;
. Evaluating the qualifications, independence amdgumance of our independent registered publioactng firm;

. Overseeing matters involving accounting, auditfimtancial reporting and internal control functgrincluding the
integrity of our financial statements and interoahtrols;

. Approving audit and permissible non-audit sengogagements to be undertaken by our independgistered
public accounting firm through the pre-approvaligiels and procedures adopted by the committee;
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. Reviewing the performance of our internal audiidtion;

* Reviewing the company's annual and quarterlgrfaial statements and the company's disclosuresr tiRhnagement's Discussion
and Analysis of Financial Condition and Result©gpferations” in our reports on Forms 10-K and 10rQ secommending to the
Board of Directors whether the financial statemehisuld be included in the annual report on ForaK1and

. Discussing the guidelines and policies governigprocess by which we assess and manage ouruggposisk.

The committee has the authority to secure indeperelgert advice to the extent the committee detesit to be appropriate, including
retaining independent counsel, accountants, cargslor others, to assist the committee in fuliilits duties and responsibilities.

The Board of Directors has determined that Mr. Betis an “audit committee financial expert” aattterm is defined under rules of the
Securities and Exchange Commission.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committeefour times in 2011 . Under the terms of its tdvathe committee must meet at
least two times annually. The responsibilitiestef committee include:

. Identifying and recommending to the board indixdts qualified to serve as directors and on conestiof the
board,;

. Advising the board with respect to board and catten composition and procedures;
. Developing and recommending to the board a sebgforate governance guidelines;

< Either as a committee, or together with the lfalard, reviewing the succession plans for the fEwecutive Officer and senior
officers; and

. Overseeing the self-evaluation of the board aatdinating the evaluations of the board committees
The committee may retain search firms to identifgctor candidates, and has the sole authoritppsave the search firm's fees and other

retention terms. The committee also may retainpedeent counsel or other consultants or adviseitsdeems necessary to assist in its duties to
the company.

Compensation and Human Resources Committee

The Compensation and Human Resources Committegeweh times in 2011 . Under the terms of its chaifte committee must meet at
least two times annually. The responsibilitiestef committee include:

«  Together with the other independent directors,eatidg annually the performance of the Chief ExiseuDfficer in light of the goal
and objectives of our executive compensation plao generally and with respect to approved paréorce goals;

« Evaluating annually the performance of the othercutive officers in light of the goals and olijges applicable to such executive
officers, which may include requesting that theeZlgixecutive Officer provide performance evaluasidor such executive officers
and recommendations with respect to the compemsatisuch executive officers (including long-tenmeéntive compensation);

- Either as a committee or, if directed by therdp#ogether with the other independent directdesermining and approving the
compensation of the Chief Executive Officer anddtieer executive officers in light of the evaluatiof the officers' performance;

* Reviewing and approving, or recommending appro¥jgberquisites and other personal benefits to @acetive officers

« Reviewing and recommending the appropriate lefebmpensation for board and committee servicadsyemployee members of
the board,;

¢ Reviewing our executive compensation plans andnams annually and approving or recommendingedobard new compensation
plans and programs or amendments to existing gladgprograms; and

¢ Reviewing and approving any severance or terminaioangements to be made with any executive of

Under its charter, the committee has authorityetain compensation consultants to assist the cdeeriit carrying out its responsibilities,
including sole authority to approve the consultaietss and other retention terms. The committeeehgaged Frederic W. Cook & Co., Inc. to
advise it on matters related to executive compé@nsat
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The committee is supported in its work by membéisun Compensation and Benefits Department. Theébrole of our executive
officers in determining executive compensatiorinsted to the responsibility of the Chief Executi@éficer to provide the committee with a self-
evaluation, as well as an evaluation of the perforoe of the other executive officers. The committes also seek input from our executive
officers in developing overall compensation philplsp and decisions about specific pay components.

The committee has authority to conduct or authdrizestigations or studies of matters within thenauittee's scope of responsibilities,
to retain independent counsel or other consultangglvisers as it deems necessary to assisthibsetmatters. To the extent permitted by
applicable law, regulation or the NYSE listing stards, the committee may form subcommittees arepdé&? to the subcommittees, or to the
committee chairperson individually, such power anthority as the committee deems appropriate.

Finance Committee

The Finance Committee met four times in 2011 . Wnkde terms of its charter, the committee meetftaes as it determines necessary to
carry out its duties and responsibilities, but @sslfrequently than annually. The responsibilitiethe committee include:

« Reviewing and recommending to the board financiag$ and annual capital and operating budgetposex by manageme

« Reviewing, and approving or recommending, certaists for projects, initiatives, transactions atiter activities within the ordinary
business of the company;

¢ Reviewing our capital and debt structure, approvingecommending the issuance of secured and ureskdebt, and recommendi
the issuance of equity;

« Reviewing and recommending to the board divideimtsiiding changes in dividend amounts, dividendquangoals and objective
¢ Reviewing earnings forecas

* Reviewing and recommending to the board investrpelities and guidelines and the use of derivate@isties to mitigate financi
and foreign currency exchange risk; and

«  Overseeing the control and management of benefit @ssets and investme

Policies on Business Ethics and Conduct

All of our directors, officers and employees arguieed to abide by our Code of Business Ethics@oduct. This code of ethics covers
areas of professional conduct, including confladtinterest, unfair or unethical use of corporgt@artunities, protection of confidential
information, compliance with all applicable lawsdaregulations, and oversight and compliance. Ouefxecutive Officer, Chief Financial
Officer and Controller are also required to abigieh® Code of Ethics for Chief Executive and Sefimancial Officers. These ethics codes fc
the foundation of a comprehensive program of coamgke with our Guiding Behaviors - Be AccountablarrETrust, Dignify People, Make the
Right Thing Happen, Positive Attitude and Team Bédra- and all corporate policies and proceduresrtsure that our business is conducted
ethically and in strict adherence to all laws agglutations applicable to us. Employees are resplenfir reporting any violation, including
situations or matters that may be considered taorie¢hical or a conflict of interest under the ethtodes.

The full texts of both the Code of Business Etlasind Conduct and the Code of Ethics for Chief Exgewind Senior Financial Officers ¢
available under the “Investors - Corporate Goveceaiection of our website atww.portlandgeneral.corr in print to shareholders, without
charge, upon request to Portland General Elecrrmfiainy, 121 SW Salmon Street, 1IWTC1301, Portlamdg@nh 97204, Attention: Corporate
Secretary. Any future amendments to either of tlheskes, and any waiver of the Code of Ethics faefBxecutive and Senior Financial
Officers, and of certain provisions of the CodéBakiness Ethics and Conduct for directors, exeeutiVicers or our Controller, will be disclos
on our website promptly following the amendmenivaiver.

As required by NYSE rules, our audit committee piacedures in place regarding the receipt, retergtiad treatment of complaints
received regarding accounting, internal accountimgtrols or auditing matters and allowing for tlomfidential and anonymous submission by
employees of concerns regarding questionable atioguor auditing matters. In addition, we have éddregarding Compliance with
Securities and Exchange Commission Attorney ConRut#s that requires all of our lawyers to reporthte appropriate persons at the company
evidence of any actual, potential or suspected mahigolation of state or federal law or breachfidiiciary duty by the company or any of its
directors, officers, employees or agents.
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Certain Relationships and Related Person Transactits

PGE and Local Union No. 125 of the InternationadtBerhood of Electrical Workers have establishédist that is partly funded by PGE
to provide health and welfare benefits to employaesretirees who are covered by one of the collettargaining agreements between PGE
and the union. The trust is administered by a Bo&rmrustees composed of six members, three of wakeappointed by PGE and three of
whom are appointed by the union. Currently allmembers of the Board of Trustees are PGE employdledecisions of the Board of Trustees
must be by majority vote, with the members appairitg each party jointly having one vote. By actadrthe Board of Trustees, the trust enge
Regence BlueCross BlueShield of Oregon, a subgidia€ambia Health Solutions, Inc. (formerly Thegeace Group), to provide health
products and services. Pursuant to the agreememéde PGE and Local Union No. 125 of the InternstlBrotherhood of Electrical Workers,
PGE paid approximately $752,000 in 2011 to thet firsadministrative fees paid to Cambia Healthuiohs, Inc. for these products and
services. Mark B. Ganz, a member of our Board oé&ors, is President and Chief Executive Officedt a director of Cambia Health Solutions,
Inc.

We do not have a separate written policy or procesitor the review, approval or ratification ofrisactions with related persons.
However, our Corporate Governance Guidelines amdCode of Business Ethics and Conduct addressictendif interest and relationships with
PGE. In its consideration of nominees for the BasrDirectors, the Nominating and Corporate GovaogCommittee examines possible
related person transactions as part of its revidwe. Board of Directors annually reviews the relasioip that each director has with PGE, which
includes relationships with our officers and emples, our auditors and our customers. Our Code sinBss Ethics and Conduct requires any
person, including our directors and officers, tpai any violation of the code or any situatiomuatters that may be considered to be unethical
or a conflict of interest. Any potential conflict imterest under the code involving a directoreamcutive officer or our Controller is reviewed by
the Audit Committee. Only the Audit Committee magive a conflict of interest involving a directon axecutive officer or our Controller,
which will be promptly disclosed to our shareholdtr the extent required by law. In its review o&dtor independence, the Board of Directors
considered the related person transaction descabevde.

Compensation Committee Interlocks and Insider Parttipation

The members of the Compensation and Human ResoGQoramittee during 2011 were Robert T. F. Reid, MhrBallantine, Mark B.
Ganz, Neil J. Nelson and M. Lee Pelton. All memhsrhe committee during 2011 were independenttiirs and no member was an employee
or former employee. Except for the relationshipa@ning Mark B. Ganz disclosed above under "CeffRalationships and Related Person
Transactions," no member of the committee had alationship involving the company that requireshtisure in this proxy statement under the
SEC's rules. During 2011 , none of our executifieefs served on the compensation committee (a@qtsvalent) or board of directors of
another entity whose executive officer served on@ampensation and Human Resources Committee axdBddirectors.
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Audit Committee Report

The Audit Committee provides assistance to the @o&Directors in fulfilling its obligations withespect to matters involving the
accounting, auditing, financial reporting, intergahtrol and legal compliance functions of the campand its subsidiaries. Management is
responsible for the company's internal controls thedinancial reporting process, including theegrity and objectivity of the company's
financial statements. The company's independeigtezgd public accounting firm, Deloitte & TouchkR. (“Deloitte”), is responsible for
performing an independent audit of the compangaritial statements, expressing an opinion as todh®rmity of the annual financial
statements with generally accepted accounting iples; expressing an opinion as to the effectiverndéshe company's internal control over
financial reporting and reviewing the company'srtgry financial statements.

The committee has met and held discussions wittagement and Deloitte regarding the fair and corepge¢sentation of the company's
financial results and the effectiveness of the camyfs internal control over financial reporting.eTéommittee has discussed with Deloitte
significant accounting policies that the compangligs in its financial statements, as well as abiéive treatments. The committee also discu
with the company's internal auditor and Deloitte tlverall scope and plans for their respectivetaudi

Management represented to the committee that tm@aoy's consolidated financial statements weregpespin accordance with
accounting principles generally accepted in thetéthStates of America, and the committee has readeand discussed the consolidated
financial statements with management and Deldittie. committee has discussed with Deloitte the materjuired to be discussed by Statement
on Auditing Standards No. 61, as amended (AlCPwfessional Standardsvol. 1, AU section 380), as adopted by the PuBlicnpany
Accounting Oversight Board in Rule 3200T.

The committee has reviewed and discussed with Belall communications required by generally acedtuditing standards. In addition,
the committee has received the written disclosarekthe letter regarding independence from Delaeequired by applicable requirements of
the Public Company Accounting Oversight Board, had discussed such information with Deloitte.

Based upon the review, discussions and represemsatéferenced above, the committee recommendibe 8oard of Directors that the
audited consolidated financial statements be iredud the company's Annual Report on Form 10-Kifferfiscal year ended December 31, 2011
for filing with the Securities and Exchange Comriaaes

The committee has appointed Deloitte as the conipamyependent registered public accounting firnfikzal year 2012 .
Audit Committee

David A. Dietzler, Chair
Rodney L. Brown, Jr.
Kirby A. Dyess

Neil J. Nelsor

16




Principal Accountant Fees and Services

The aggregate fees billed by Deloitte & Touche Lttfe, member firms of Deloitte Touche Tohmatsu, #edr respective affiliates, for
2011 and 2010 were as follows:

2011 2010
Audit Fees(1) $ 1,417,12i $1,344,972(%
Audit-Related Fees(2) 241,83( 211,667(5
Tax Fees(3) — 3,18t
All Other Fees(4) 6,99( 6,68t
Total $ 1,665,94! 1,566,509(5

(1) For professional services rendered for thétaiaur consolidated financial statements for fiseal years ended December 31, 2011 and
2010 and for the review of the interim consolidafiedncial statements included in quarterly reportd=orm 10Q. Audit Fees also inclut
services normally provided in connection with staty and regulatory filings or engagements, asststavith and review of documents
filed with the Securities and Exchange Commissibe,issuance of consents and comfort letters, #saw/¢he independent auditor's report
on the effectiveness of internal control over ficiahreporting.

(2) Forassurance and related services that aspmably related to the performance of the audiedew of our consolidated financial
statements not reported under “Audit Fees” abowayding employee benefit plan audits, attest sesvthat are not required by statute or
regulation, and consultations concerning finana@ounting and reporting standards. Also inclusgesumnts reimbursed to PGE in
connection with cost sharing arrangements for oegarvices.

(3) For professional tax services, including consultingl review of tax returr

(4) For all other products and services not inetlich the above three categories, including refargmmoducts related to income taxes and
financial accounting matters.

(5) Includes adjustment to the amount previously regubtd reflect the final amount bille
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Pre-Approval Policy for Independent Auditor Services

The Audit Committee must separately pre-approvestigagement of the independent registered pubdiouating firm to audit our
consolidated financial statements. Prior to theagiegnent, the Audit Committee reviews and approves af services, including estimated fees,
expected to be rendered during that year by thepieddent registered public accounting firm.

In addition, the Audit Committee requires pre-apaimf all audit and permissible non-audit servipesvided by the company's
independent auditors, pursuant to a pre-approMaypadopted by the committee. The term of pre-apglis 12 months, unless the Audit
Committee specifically provides for a different jpelr A detailed written description of the spec#igdit, auditrelated, tax and other services 1
have been pre-approved, including specific mondtanys, is required. The Audit Committee may apge-approve particular services and fees
on a case-by-case basis. Management and the indlmeauditors are required to report at least qugrto the Audit Committee regarding the
actual services, and fees paid for such servigespared to the services and fees that were prevepgiin accordance with this policy.

All audit and permissible non-audit services preddy the independent auditors during 2011 and 284r@ pre-approved by the Audit
Committee.
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PROPOSAL 1: ELECTION OF DIRECTORS

The Board of Directors

The board has nominated 10 of the 11 current diredor re-election as directors. The nomineesJykn W. Ballantine, Rodney L.
Brown, Jr., David A. Dietzler, Kirby A. Dyess, MaE Ganz, Corbin A. McNeill, Jr., Neil J. Nelson, Mee Pelton, James J. Piro, and Robert T.
F. Reid. On January 14, 2012, Peggy Y. Fowler matithe company that she does not wish to stancefetection to the Board of Directors at
the 2012 annual meeting. Ms. Fowler had a longdistihguished career as a PGE employee and sesvid @ompany's Chief Executive
Officer from April 2000 until her retirement on Mdr 1, 2009. Ms. Fowler 's decision was not basednyndisagreements with the company.
has informed the company that she wishes to haditi@ahl time to pursue new learning opportuniti@®ugh her other current and future board
commitments. The board's slate of nominees sdisffie NYSE listing standards for board compositind majority director independence. See
the section above entitled “Corporate Governargigector Independence” for further details regagdilirector independence.

All of our directors are elected annually by shatdhrs. Directors hold office until their successare elected and qualified, or until their
earlier death, resignation or removal. Our bylaws/jule that the Board of Directors may determireglze of the board. Following Ms. Fowler's
decision to not seek re-election, the board adoatexolution setting the number of directors it vath such resolution to become effective
following the meeting of the Board of Directorshie held on May 23, 2012. At the annual meetingxipsocannot be voted for a greater number
of individuals than the number of nominees nametthim proxy statement.

All of the nominees have agreed to serve if eledfeghy director is unable to stand for electithe board may reduce the number of
directors or designate a substitute. In that catsares represented by proxies will be voted farstitute director. We do not expect that any
nominee will be unavailable or unwilling to serve.

Director Nominees

In addition to the information presented below regay each nominee's specific experience, quatifioa, attributes and skills that led our
board to the conclusion that he or she should ses\&edirector, we also believe that all of ouedior nominees have a reputation for integrity,
honesty and adherence to high ethical standaras; @ach have demonstrated an ability to exercigedspudgment, as well as a commitment of
service to the company and the board.

John W. Ballanting age 66, director since February 2004

Mr. Ballantinehas been an active, self-employed private investare 1998, when he retired from First Chicago NB@poration where
he had most recently served as Executive Vice éasiand Chief Risk Management Officer. During28syear career with First Chicago,
Mr. Ballantine was responsible for InternationahRiamg operations, New York operations, Latin AmariBanking, Corporate Planning,
U.S. Financial Institutions business and a variétirust operations. Mr. Ballantine also servestanboards of directors of DWS Funds and
Healthways, Inc. We believe that Mr. Ballantineislifications to serve on our board include hiseestve experience in finance and risk
management, his experience in various executivdemttkrship roles for First Chicago NBD Corporatias well as his experience on the boards
of other companies. Mr. Ballantine's expertiseémaimce and risk management is of great value tbdiaed, given the company's significant
ongoing and anticipated capital programs and tinepamy's focus on enterprise risk management.

Mr. Ballantineis Chairman of the Finance Committee and a memidgreacCompensation and Human Resources Committee.
Rodney L. Brown, Ji.age 55, director since February 2007

Mr. Brownis Managing Partner with Cascadia Law Group PLLGgattle, Washington law firm he founded in 1996icl specializes in
environmental law in the Pacific Northwest. Fron®2%0 1996, Mr. Brown was a Managing Partner atSbattle office of Morrison & Foerster,
LLP, a large international law firm. We believe tthér. Brown's qualifications to serve on our boardude his experience as an environmental
lawyer, his extensive knowledge of environmentaldand regulations to which the company is subgaud, his general knowledge of
government and public affairs.

Mr. Brownis a member of the Nominating and Corporate Govera&Zommittee and the Audit Committee.
David A. Dietzler, age 68, director since January 2006
Mr. Dietzlerhas been a certified public accountant for oveyddrs and retired as a partner of KPMG LLP, a pudaticounting firm, in

2005. During his last 10 years with KPMG LLP heveerin both administrative and client service rples
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which included serving on the firm's Board of Diags, including Governance, Nominating and BoaracEss and Evaluation committees, and
was the Pacific Northwest partner in charge ofAhdit Practice for KPMG's offices in Anchorage, Bej Billings, Portland, Salt Lake City, and
Seattle, as well as the Managing Partner of thédat office. In addition, he serves on the bodrdiectors and as chair of the audit committee
of West Coast Bancorp. We believe that Mr. Dietglgualifications to serve on our board include3¥is/ears of experience auditing public
companies and working with audit committees of pubbmpanies, his experience as a director of KAMS, his knowledge of Securities and
Exchange Commission filing requirements, finanogglorting, internal control and compliance requiesits, and the experience he acquired
through his leadership roles for the Pacific Norkwoffices of KPMG.

Mr. Dietzleris Chairman of the Audit Committee and a membahefNominating and Corporate Governance Committee.
Kirby A. Dyess age 65, director since June 2009

Ms. Dyesss a principal in Austin Capital Management LLC,evl she evaluates, invests in, and assists eagg sbmpanies in the Pac
Northwest. In addition, she serves on the boardhrettors of Itron, Inc. and Viasystems Group, I8be also is chair of the compensa:
committee of Itron, Inc. and the compensation cottemiof Viasystems Group, Inc. and serves on tvemg@ance committee of Viasystems
Group, Inc. She has served on the audit committedson, Inc. and Menasha Corporation and haseskon the governance committees of
Merix Corporation, Itron, Inc. and Menasha CorpiomtPrior to forming Austin Capital Management LItC2003, Ms. Dyess spent 23 years in
various executive and management positions at Gueporation, most recently serving as Corporate\Rresident of Intel Corporation from
1994 to 2002. Her assignments included Directdntfl Capital Operations from June 2001 to Decen2®€2, Director of Strategic
Acquisitions/New Business Development from Novemt#96 to June 2001, and Director of Worldwide HurRasources from January 199!
November 1996. We believe that Ms. Dyess' qualifice to serve on our board include the experieheeacquired during her career at |i
Corporation in the areas of risk management, hursources, operations, government relations, mergat acquisitions, sales and marketing,
information technology, and the initiation of stap businesses, and her experience serving on $oéather companies.

Ms. Dyesss a member of the Audit Committee.
Mark B. Ganz age 51, director since January 2006

Mr. Ganzhas served as President and Chief Executive Offic&ambia Health Solutions, Inc. (formerly The Bege Group), a parent
corporation of various companies offering healifie, and disability products and services, includBigeCross and BlueShield trademarked
plans, since 2004. Prior to holding his currentifpms, Mr. Ganz served as President and Chief Qppey&fficer of The Regence Group from
2003 to 2004 and President of Regence BlueCrossBlield of Oregon from 2001 to 2003. He was Seviioe President, Chief Legal &
Compliance Officer and Corporate Secretary of Tegdtce Group from 1996 to 2001. Mr. Ganz also semwethe board of directors of Cambia
Health Solutions, Inc. and on the board of directond the audit and compliance committee of Theetwo Group, Inc., a privately held compi
that provides technology solutions for health caemagement. We believe that Mr. Ganz' qualificatitnserve on our board include his
experience in various executive roles and his digeein executive compensation, corporate govemaad ethics and compliance programs.

Mr. Ganzis a member of the Finance Committee and the Cosgtiem and Human Resources Committee.
Corbin A. McNeill, Jr., age 72, director since February 2004

Mr. McNeill served as Chairman and co-Chief Executive Offi¢&x@lon Corporation, which was formed in Octob@6@ by the merger
of PECO Energy Company and Unicom Corporation Umgilretirement in 2002. Prior to the merger, he @hairman, President and Chief
Executive Officer of PECO Energy Company. He senrethe boards of directors of Associated EledriGas Insurance Services Limited,
Owens-lllinois, Inc., and Silver Spring Networksdaon the compensation committee of Owdhseis, Inc. Mr. McNeill is also a graduate ofe
Stanford University Executive Management Prograre.Wlieve that Mr. McNeill's qualifications to sergn our board include his experienci
the utility industry, his experience as a chief@rare officer of publicly traded utilities, andshéxperience serving on boards of other compe

Mr. McNeillis Chairman of our Board of Directors and a mendfehe Nominating and Corporate Governance Committe

Neil J. Nelson age 53, director since October 2006

Mr. Nelsonhas served as President and Chief Executive Offit8iltronic Corporation, a global leader in thanket for hyperpure silicon
wafers and a partner to many top-tier chip manufacs, since July 2003. He previously served asg Vic
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President of Operations of Siltronic from 2000 @92. From 1987 to 2000, he served in various psstivith Mitsubishi Silicon America.

Mr. Nelson also serves on the board of directorSiktfonic Corporation and Trellis Earth Produdts;. and on the audit committee, the
compensation committee and the nominating commétdeellis Earth Products, Inc. We believe that Melson's qualifications to serve on our
board include his experience in overseeing compeidg-and divisional operations for Siltronic Coration and divisional operations for
Mitsubishi Silicon America, his experience in ovegBg manufacturing operations at the departmérision and company-wide levels, his
experience in risk oversight and environmentaléssand his experience in developing and oversagimgpensation programs over the past 15
years for Siltronic Corporation and Mitsubishi &lh America.

Mr. Nelsonis a member of the Audit Committee and the Compénsand Human Resources Committee.

M. Lee Pelton age 61, director since January 2006

Dr. Peltonhas served as President of Emerson College in Bostassachusetts since July 2011. From July 19981502011, he served
President of Willamette University in Salem, Oregbrom 1991 until 1998, he was Dean of Dartmouthie@e. Prior to 1991, he held faculty
and administrative posts at Colgate University Hadvard University. Dr. Pelton also served on tharld of directors of PLATO Learning, Inc.
from March 2007 to May 2010. We believe that Ditétes qualifications to serve on our board inclhieexperience in leadership positions at
several universities, his connections to the aca@eommunity, his knowledge in the area of univigrselations and collaborations, his
experience serving on boards of other companiestt@unique perspective he brings to various ssoesidered by the board as a result of his
academic background and accomplishments.

Dr. Peltonis Chairman of the Nominating and Corporate GovecesaCommittee and a member of the Compensatiotdanthn Resourci
Committee and the Finance Committee.

James J. Piroage 59, director since January 2009

Mr. Piro has served as President and Chief Executive Officee March 1, 2009 and as President and Co-Elxietutive Officer from
January 1, 2009 to March 1, 2009. He was appotaté¢ise Board of Directors effective January 1, 2008onjunction with his appointment as
President and Co-Chief Executive Officer. From R09¥2 to December 2008, he served as Executive Rfiesident Finance, Chief Financial
Officer and Treasurer. From May 2001 to July 2082served as Senior Vice President Finance, CiviehEial Officer and Treasurer. From
November 2000 to May 2001, he served as Vice Reasi€Chief Financial Officer and Treasurer. PrioNiovember 2000, he served in varit
positions with the company, including Vice Presig@&usiness Development and General Manager, RigrBupport, Analysis and Forecasting.
We believe that Mr. Piro's qualifications to seoreour board include his current role as PresidadtChief Executive Officer of the company,
his 30 years of diverse experience as an empldiyte @ompany (which includes various executive arahagement positions) and his exten
knowledge of the company and the utility industry.

Robert T. F. Reidage 63, director since January 2006

Mr. Reidserved as Chair of British Columbia Transmissiomp@eation from 2003 to November 2008 and as a threaf British Columbi
Transmission Corporation from 2003 to July 2009. Reid served as president of Duke Energy CormoratiCanadian operations from 2002 to
2003. He served as Executive Vice President andf@perating Officer of Westcoast Energy Inc. fra@01 until its acquisition by Duke
Energy in 2002. Prior to his appointment as Wegte&hief Operating Officer in 2001, Mr. Reid smhas President and Chief Executive
Officer of Union Gas Ltd. - Canada's largest ndtges utility, and held other senior executive poss in the natural gas industry and in
government service, including Westcoast Energy, Pan-Alberta Gas, Foothills Pipe Lines, and trdefrendent Petroleum Association of
Canada. He serves as a director of Greystone Céataagement, Inc. He has also served in the paatdirector of several public companies in
Canada, including Union Gas Ltd., Cameco Corpomat@anada Life Assurance Company and VeresenWiecbelieve that Mr. Reid's
qualifications to serve on our board include hipegience in the utility and gas industries, hisegignce in a variety of senior executive positi
and his experience serving on the boards of selag® public companies.

Mr. Reidis Chairman of the Compensation and Human Reso@ossnittee.

Directors are elected by a plurality of the votast@at the annual meeting. Election by a plurafisans that the ten nominees who receive
the largest number of votes cast will be electedilegstors, provided that a majority of the outsliag shares of common stock are present in
person or represented by proxy at the annual ngeetin

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” EACH NOMINEE FOR ELECTION TO THE
BOARD OF DIRECTORS.
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PROPOSAL 2: NON-BINDING, ADVISORY VOTE
ON APPROVAL OF COMPENSATION
OF NAMED EXECUTIVE OFFICERS

The Dodd-Frank Wall Street Reform and ConsumereRtimn Act of 2010, or the Dodd-Frank Act, requipehblic companies with a
market cap above $75 million to enable their shaldgrs to vote to approve, on an advisory, non4bgtasis, the compensation of their named
executive officers as disclosed in such compapiexy statements in accordance with the rules @&bcurities and Exchange Commission
(commonly known as a “Say-on-Pay” proposal).

As described in detail in the Compensation Disarssind Analysis section of this proxy statement,executive compensation programs
are designed to attract and retain our named eixecnfficers, and to provide them with incentivesatdvance the interests of our key
stakeholders, which include our shareholders, aatotners, and the communities we serve. In degighiese programs, we focus on the
following principles:

Performance-Based Pay
» A significant portion of our executives' pay sltbbe “at risk"and based on performance relative to key stakeholgjectives
»  Greater responsibility should be accompanied bseatgr share of the risks and rewards of comparfpipeance; an
e Targets for incentive awards should encourage pssgibut not at the expense of the safety andiléljeof our operation:
Reasonable, Competitive Pay

» Executive pay should be competitive within thiity industry and with organizations with whichewcompete for executive talent.
However, other considerations, such as individualifjcations, corporate performance, and intepaal equity should also play a role
in our decisions about executive pay.

* Inthe Compensation Discussion and Analysisgeuitide heading “Executive Summary” (which begingage 25), we highlight
actions that we took for 2011 , as well as featofemur compensation program that we believe reBeand compensation and
governance practices. We urge shareholders, irdmnigg their vote, to review these actions ancetd the entire Compensation
Discussion and Analysis, which describes in motaitlkow the company's executive compensation jgsiand procedures operate
and are designed to achieve our compensation olgects well as the Summary Compensation Tabletret related compensation
tables and narrative, appearing on pages 25 td #sgproxy statement, which provide detailed mfiation on the compensation of
our named executive officers. Our Compensationtunzian Resources Committee and our Board of Dirsdielieve that the policies
and procedures articulated in the Compensationudgon and Analysis are effective in achieving @mpensation objectives.

We are asking our shareholders to indicate thgipst for our named executive officer compensasisrescribed in this proxy statement
by voting to approve the resolution set forth bel@is vote is not intended to address any speitéfia of compensation, but rather the overall
compensation of our named executive officers ardttilosophy, policies and practices describediimproxy statement. Accordingly, we will
ask our shareholders to vote “FOR” the followingaigtion at the annual meeting:

“RESOLVED, that the shareholders of the Portland&al Electric Company (the “Company”) approve aonadvisory basis, the
compensation of the Company's named executiveenffj@s disclosed pursuant to Item 402 of Regu&i« in the Compensation
Discussion and Analysis, the Summary Compensataiieland the other related tables and disclosuteeiproxy statement for the
Company's 2012 Annual Meeting of Shareholders.”

The Say-on-Pay vote is advisory, and thereforebimating on the Company, the Compensation and HuResources Committee or the
Board of Directors. However, we value the opiniohsur shareholders and to the extent there issamjficant vote against the named execu
officer compensation as disclosed in this proxyesteent, we will consider our shareholders' concantsthe Compensation and Human
Resources Committee will evaluate whether any astare necessary to address those concerns.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” THE APPROVAL OF THE COMPENSATION
OF OUR NAMED EXECUTIVE OFFICERS, AS DISCLOSED IN TH IS PROXY STATEMENT.
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PROPOSAL 3: RATIFICATION OF THE APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has appointed Deloitte & Touth® (“Deloitte”) as the independent registered lpriaccounting firm to audit the
consolidated financial statements of PGE and itsisliaries for the fiscal year ending December2®1,2 and to audit the effectiveness of
internal control over financial reporting as of Rether 31, 2012.

The Audit Committee carefully considered the firguglifications as an independent registered pwdaounting firm. This included a
review of the qualifications of the engagement tetra quality control procedures the firm has dighbd, the issues raised by the most recent
quality control review, the coordination of thenfils efforts with our internal audit department @sdeputation for integrity and competence in
the fields of accounting and auditing. The Audin@nittee’'s review also included matters requirebdeg@onsidered under the Securities and
Exchange Commission's rules on auditor independemdeding the nature and extent of non-audit ®®s/; to ensure that the provision of those
services will not impair the independence of thditaws. The Audit Committee expressed its satigfactvith Deloitte in all of these respects.

Under NYSE and Securities and Exchange Commissil@s,rand the Audit Committee Charter, the Audit@attee is directly
responsible for the selection, appointment, comgigms, and oversight of the company's independsgistered public accounting firm and is
required to submit this appointment to a vote efshareholders. The Board of Directors, howeversicers the appointment of the independent
registered public accounting firm to be an impartaatter of shareholder concern and is submittiegappointment of Deloitte for ratification
the shareholders as a matter of good corporateigea©ne or more representatives of Deloitte apeeted to be present at the annual meeting
and will have an opportunity to make a statemedtraspond to appropriate questions from sharehmldiethe event that our shareholders fa
ratify the appointment, it will be considered adirction to the Audit Committee to consider th@a@iptment of a different firm. Even if the
appointment is ratified, the Audit Committee indiscretion may select a different independentstegéd public accounting firm at any time
during the year if it determines that such a chamgeld be in the best interests of the companyinshareholders.

Ratification of the appointment of Deloitte as tteenpany's independent registered public accouffitimgwill require that a majority of tk
outstanding shares of common stock be presentrgoper represented by proxy at the annual meatinigthat the number of votes cast in favor
of this proposal exceeds the number of votes gashst this proposal.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E “FOR” THE RATIFICATION OF THE APPOINTMENT
OF DELOITTE & TOUCHE LLP AS THE COMPANY'S INDEPENDE NT REGISTERED PUBLIC ACCOUNTING FIRM.
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Equity Compensation Plans

The following table provides information as of Dedwer 31, 2011 , for the Portland General Electoen@any 2006 Stock Incentive
Plan and the Portland General Electric Company E@ployee Stock Purchase Plan. The 2006 Stock fiveeRlan was amended and restated
as of October 24, 2007 and was approved by thekblters on May 7, 2008 at the company's 2008 amneeting of shareholders. The 2007

Employee Stock Purchase Plan was approved by #relstiders on May 2, 2007 at the company's 200dammeeting of shareholders.

Number of
Securities to
be Issued Upon

Number of Securities
Remaining Available
for Future Issuance

Exercise Weighted-Average Under Equity
of Outstanding Exercise Price of Compensation Plans
Options, Outstanding (Excluding Securities
Warrants and Options, Warrants Reflected in
Rights and Rights Column (a))
Plan Category @) (b) (c)
Equity Compensation Plans approved by securitydrsld 784,531(1) N/A 4,145,671(2)(3)
Equity Compensation Plans not approved by sechalgters N/A N/A N/A
Total 784,531(1) N/A 4,145,671(2)(3)

(1) Represents outstanding restricted stock units elated dividend equivalent rights issued under20@6 Stock Incentive Plan, and assu
maximum payout for restricted stock units with penfiance-based vesting conditions. The restricteckainits do not have an exercise
price and are issued when award criteria are gatisbee “Non-Employee Director Compensation - iRgstl Stock Unit Grants” above
and “Long-Term Equity Awards” below for further orimation regarding the 2006 Stock Incentive Plan.

(2) Represents shares remaining available for issuamder the 2006 Stock Incentive Plan and the 200@l&ee Stock Purchase PI

(3) Includes approximately 14,400 shares avail&dridéuture issuance under the plan that are stibjegurchase in the purchase period from
January 1, 2012 to June 30, 2012. The number oéstsabject to purchase during any purchase pdapdnds on the number of current

participants and the price of the common stockhendate of purchase.

Compensation and Human Resources Committee Report

The Compensation and Human Resources Committde ddard of Directors has reviewed and discusséutive company's
management the following Compensation Discussiahfmalysis prepared by the company's managementasdd on that review and

discussion, the Compensation and Human Resouraasn@tee recommended to the Board of Directors tf@tiCompensation Discussion and

Analysis be included in this proxy statement.

Compensation and Human Resources Committee

Robert T. F. Reid, Chair
John W. Ballantine
Mark B. Ganz

Neil J. Nelsor

M. Lee Pelton
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Compensation Discussion and Analysis

This Compensation Discussion and Analysis desctitegxecutive compensation policies and pracat&GE, particularly as they

relate to the following individuals, who were ouramed executive officers” (our principal executdfficer, principal financial officer and three
other most highly compensated officers) in 2011 :

James J. Piro, President and Chief Executive Qf

Maria M. Pope, Senior Vice President, Finance, Ofiieancial Officer, and Treasur
J. Jeffrey Dudley, Vice President, General Coures®d, Corporate Compliance Offic
Stephen M. Quennoz, Vice President, Nuclear andeP&upply/Generation; a

James F. Lobdell, Vice President, Power OperatmusResource Strate

Executive Summary

The goals of the company's executive compensatiogram are to attract and retain highly qualifig@aitives and to provide them with
incentives to advance the interests of our stakighs] which include our shareholders, our custonaerd the communities we serve. In seeking
to accomplish these goals, the Compensation Coeenitguided by the following principles:

Performance-Based Pay

A significant portion of our executives' pay shibbe “at risk,” contingent on the company's perfance relative to key stakeholder
objectives.

Greater responsibility should be accompanied breatgr share of the risks and rewards of comparfpqeance

Targets for incentive awards should encourage pesgibut not at the expense of the safety andilélyeof our operation:

Reasonable, Competitive Pay

Executive pay should be competitive within thidity industry and organizations with which we cpete for executive talent, but other
considerations, such as individual qualificaticz@porate performance, and internal equity, shaldd play a role in our decisions
about executive pay.

We believe that our adherence to these principlegributed to our improved financial and operatigrexformance in 2011. During the |
year, the company continued its progress towandigia competitive rate of return on our investadial. Return on equity was 8.99% in 2011,
up from 7.97% in 2010 and 6.58% in 2009. Net incdone2011 was $146.8 million, or $1.95 per dilutddhre. This represents an 17% increase
over earnings for 2010 and a 54% increase oveirggrfior 2009. The company also continued to aehstkong operational results in 2011, v
excellent power reliability, high generation plawgilability, and strong customer satisfactionngsi.

Below are some of the highlights of our compensagimgram and our decisions and results for 2011.

Sound Governance and Compensation Practices

Incentive pay based on quantifiable company perdoree measure. We base our incentive awards on objective, gfiable
measures to ensure consistency and accountahilitngugh the Compensation Committee retains discréd adjust awards
downward.

Appropriate use of market comparisc. We evaluate the competitiveness of our pay bgreefce to the compensation practices of a
peer group of utility companies that represente@lgnatch with our company. However, the committees not set compensation
components to meet specific benchmarks, but bésdecisions on a variety of factors in additiomarket comparisons, including
company performance, individual experience, qualifons and performance, and internal pay compasiso

Stock ownership guidelines for executivesir stock ownership guidelines require our exgestto build and maintain an ownership
interest in the company.

No significant perquisite<Our executives participate in health and welfanmedfie programs on the same basis as other full-time
employees, and we have no significant executivguyisite programs.

No change in control or tax grc-up payment arrangement3he company has no arrangements that €
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executives to tax gross-ups or company payoutsearevent of a change in control.
. No current SERP progra.. The company does not offer a supplemental exezugtirement program to its current executi

. No dividends or dividend equivalents payable orested performance shar. Recipients of our long-term incentive progranmnear
dividend equivalent rights only on vested shares.

. Reasonable severance arrangeme. Our severance plan entitles executives to paysmamy in the event of a reorganization
resulting in an involuntary job loss or voluntaeyrhination in response to a change in duties, Badraximum amount payable is ¢
year's base salary.

. Prohibition on hedging/pledgin. Our insider trading policy prohibits employeesrirtrading in options, warrants, puts and calls or
similar instruments on company securities, seliogipany securities “shortir purchasing on margin or pledging company sdest

. Compensation Committee monitoring of consultan¢pahdence Our executive compensation consultant is engagexhd reports
directly to the Compensation Committee. All sergioair consultant provides to the company must pecaed by the Compensation
Committee.

Key Compensation Actions and Results

. Significant percentage of compensation at rikere were no guaranteed payouts under our 28ddble  incentive awards, which
made up 47% to 62% of our named executive offitarget total direct compensation (base saag/value of annual cash
incentive award and long-term equity awards ateiapgrformance).

. Balanced focus on financial results and operati. Target awards under our annual cash incentivgrane were based on financial
results (net income as a percentage of a net in¢arget) and operational results (generation maatlability, customer satisfaction,
electric service power quality and reliability, amé&nagement of power costs). Our ldegn incentive awards are a function of ret
on equity and regulated asset base growth.

. Moderate increases in base salariWe increased the base salaries of our named exeafficers by 2% to 13% over their 2010
base salaries, bringing some of the officers closéne with market pay relative to their expergerand qualifications. Base salaries
for all of the executive officers remain close he market median.

. Internal pay equit\. The target total direct compensation (“TD®f)our CEO was 1.9 times the target TDC of our C&Qy 3.0 time
the average target TDC of the named executiveariother than the CEO and CFO.

. Conservative design of our annual cash incentivagpmm. For 2011, award opportunities at target levelsaporate performance
under our annual cash incentive program were 80b&asé awards, up from 60% of base awards in 201i8.adjustment brought our
program closer in line with market pay, althoughaedvopportunities remained below the market median.

. Performanc-based payouts under our incentive award prografayouts under our incentive awards were baseéctkmnn
corporate performance results, without discretigrajustments by the Compensation Committee. Payfouthe named executive
officers were close to the estimated median, at%20 85.4% of base pay, based on operationaltsezibbve maximum levels and
earnings results at target. The number of shaegs/ésted under our 2009 long-term incentive awesel® 94.5% of the restricted
stock units granted, reflecting an average retureguity over the three-year performance period.85% and growth in regulated
asset base of 95.5% of targeted asset growth.

. Low burn rate. Our three-year average burn rate (the total nuroball equity award shares granted during thedfiyear divided by
the weighted average of shares outstanding duniegear) was 0.26% for the period 2009 through 20his is near the 25th
percentile relative to our peers.

Roles and Responsibilities

The Compensation Committee, which is comprisechdépendent, non-employee directors, oversees thpamsation of the company's
executive officers. The Compensation Committeeengsithe performance of the executive officers,ldistaes base salaries, and grants incel
awards. The committee also reviews the compangsugive compensation plans and makes changesanneends changes to the Board of
Directors.

The company's officers do not determine executase Management provides information and recommeénmagbn compensation matters
to the Compensation Committee, particularly in aneguiring detailed knowledge of company operatiamd the utility industry. Our CEO
evaluates the performance of the other officersraalles recommendations regarding their pay, bug doemake recommendations regarding
his own compensation.

The Compensation Committee considers the resuttsecdinnual shareholder "Say-on-Pay" advisory woteveloping the Company's
executive compensation program. Because a sulatardjority (98.4%) of the shares voted at our 28ddual
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meeting of shareholders approved the compensatagram described in our 2011 proxy statement, dmengittee did not regard the results as
indicating the need for significant changes to @mpensation program for 2012.

During most of 2011 , the Compensation Committegaged Towers Watson to assist with the developwifethie company's executive
compensation programs. In November of 2011, thencittge terminated this engagement and selectecefced/. Cook & Co., Inc. ("F.W.
Cook") as its new independent executive compensatosultant. Information regarding these engagésrismprovided below under “—
Compensation Consultant.”

Market Comparison Data

The Compensation Committee considers market cosmasito ensure the competitiveness of our execitdase salaries and incentive
awards. The committee evaluates executive payfeyerce to the median of the market, but does raenautomatic adjustments based on
benchmarking data. We believe our compensationldhimubased on a variety of other factors, sudh@smportance of an executive's role
within the organization, considerations of interpay equity, and individual factors such as expeée expertise and performance.

The data the Compensation Committee relied ont$d2011 compensation determinations were provigetidwers Watson and were
derived from utility industry compensation surveysl studies of the compensation practices of agreeip of utility companies. Towers Wats
used the following surveys and databases in deiwgjdts market comparisons for 2011 :

. The 2010 Towers Watson Data Services Energy Sertigecutive Database; ¢

. The 2010/2011 Towers Watson Data Services Top Mamagt Compensation Surv

The Compensation Committee also considered magtatlthsed on the public disclosures of the follgvgroup of peer companies:

« Alliant Energy Corporation » Northwest Natuéas

« Avista Corp. * NV Energy, Inc.

* Cleco Corporation * OGE Energy Corp.

* DPL Inc. * Pinnacle West Capital Corporation
* El Paso Electric Co. « Unisource Energy Coaion

« Great Plains Energy Inc. » Westar Energy Inc.

« IDACORP, Inc. « Wisconsin Energy Corporation

* Northwestern Corp.
We included Northwest Natural because its geograpblpiroximity makes it a potential competitor foreeutive talent. We included the
other members of the peer group because we beaheyerepresent the best match with the companydbasé¢he following criteria:

. Business Mix Our peer companies should be vertically integratéiies, with minimal non-regulated businessidties and a
comparable energy generation mix.

. Market Capitalization Our peer companies should be in the small to cajgdvange (between $1 and $5 billit
. Customer Mix.Our peer companies should have a balanced retaiimercial and industrial mix, and balanced groeshectation:

. Regulatory Environmen Our peer companies should have a comparable allogtarn on equity, retail competition primarilyniited
to large volume non-residential energy users, anidtary of recovery on regulatory assets, fuel poder costs, and deferred costs.

. Capital Structure.Our peer companies should have, on average, ineastgnade ratings, moderate leverage (less thandglfxto
total capitalization ratio), and no significantdidity concerns.
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Elements of Compensation
Our 2011 executive pay packages included the fatigwomponents:
* Base salarie
¢ Annual cash incentive awar
e Longterm equity incentive awards; ¢

« Other standard benefits, including retirement bigsidiealth and welfare benefits and modest peitqai
Details regarding the components of our 2011 exeepiay program are provided below.

Base Salaries

Overview. We pay base salaries to provide a fixed amounbofpensation at levels needed to attract and rqtaitified executives. To
assist us in setting base pay, our compensatiosuttant provides us with salary ranges for eaclitipasvith midpoints at the estimated median
of the market.

2011 Base SalariesTo ensure the competitiveness of our executive ipa3011 the Compensation Committee approved balsey
increases for our named executive officers averagb.

Increase as % of

2011 Base 2010
Name Positions(s) Held in 2010 Salary Base Salary
James J. Piro President and Chief Executive Officer $ 625,00( 9%
Maria M. Pope Senior Vice President Finance, Chief Financial €ffiand 415,001 206
Treasurer
3. Jeffrey Dudley \cl)lf(;ieceF:remdent, General Counsel and Corporate Gangsd 290,00 12%
Stephen M. Quennoz Vice President, Nuclear and Power Supply/Generation 275,00( 8%
James F. Lobdell Vice President, Power Operations and Resourceegirat 275,00( 13%

After these increases, the named executive offibaise salaries ranged from 92% to 128% of thenastid market median base salaries.

Annual Cash Incentive Awards

Overview. We believe that annual cash incentive awardsraedfactive means of encouraging executives to mckwatakeholder interests
because they can be tailored to link executivetpahort-term company performance in key finan@ahtegic, and operational areas.

We grant annual cash incentive awards to our ekeutinder our 2008 Annual Cash Incentive Mastan Rbr Executive Officers
(“Annual Cash Incentive Plan”). The plan authorites Compensation Committee to make cash awardbdachievement of individual,
department, or corporate goals. Each year the Cosaien Committee establishes performance goalsadodnula for calculating awards. In
the first quarter of the following year the committdetermines the amount of the awards by comppgrfigrmance against the pre-established
goals. Under the terms of the plan, the commiteeduired to exclude the impact of non-recurringysual or extraordinary events in
determining the achievement of performance goalseifawards are intended to qualify for the exeamptor “performance-based compensation”
under Internal Revenue Code section 162(m) (“162Zwgrds”). The committee may also adjust 162(m)rdsvdownward by any amount it
deems appropriate. All annual cash incentive awarade to the company's executive officers are gohas 162(m) awards. See below unde
heading “—Tax Considerations” for a discussionriéinal Revenue Code section 162(m).

2011 Annual Cash Incentive Progrannder our 2011 annual cash incentive program, aaafed executive officer's award opportunity
was a function of a financial goal (net income tigiato targeted net income) and certain operagimgjs (generation plant availability, customer
satisfaction, and electric service power qualitgl egliability, and power cost management). The atweg goals, and the weight assigned to them
in determining payouts, varied according to thécef' roles in the company. We selected thesadiahand operating goals because they
represent key interests of our stakeholders asasdbusiness objectives that are fundamental tellarun utility.
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Award opportunities were calculated by multiplyimgbase award” (a specified percentage of baselpag)“financial performance
percentage” determined by net income results arfd@erating performance percentage” determinechiyajpplicable operating results.

Award = Base Award x Financial Performance Percentge x Operating Performance Percentage

The base awards of the named executive officexgafrom 40% to 80% of their 2011 base pay. Wetsebase awards of our CEO and
CFO higher as a percentage of base salary thae tfasir other executive officers because we belteat greater responsibility should be
accompanied by a greater share of the risks andrdswf company performance.

The performance percentages associated with tHoeghoget and maximum levels of performance amwshbelow:

Performance Results

Threshold Target Maximum
Financial Performance Percentage 25% 80% 150%
Operating Performance Percentage 50% 10C% 133%

To determine threshold, target and maximum levefedormance for the goals we considered a vanéfactors, including the
probability of goal achievement, current performanelative to industry peers, and the need foh&rrtmprovement.

The base awards for the named executive officere generally close to the competitive referencaftpior their positions. However, as
shown in the table above, at the target levelrdrcial performance the financial performance peege was only 80%. This represents an
increase in award opportunities relative to 201@rale (up from 60%), but award opportunities corgthto be below the estimated median o
market.

For more information about the design of the 204ghdncentive awards for our named executive aficgee “Executive Compensation
Tables— 2011 Grants of Plan-Based Awards” below.

Payouts Under 2011 Annual Cash Incentive Awards 2011 the company achieved maximum levels ofgperance with respect to the
generation plant availability, customer satisfattimals, power cost reduction results goal andrideservice power quality and reliability goal.
Net income was also at the target of $146.8 milliditer considering the results relative to thefpamance goals, the Compensation Commi
approved cash incentive awards for the named eixecofficers that ranged from 42.7% to 85.4% ofithase salaries. The committee did not
identify unusual or nomecurring items that required adjustments to agtealormance results and did not exercise its dism under the plan 1
adjust awards downward.

The table below shows the net income performanoeepéage, operating goal performance percentageg@til cash awards for the
named executive officers:

Base Award as a %

Net Income Operating Goal

of 2011 Performance Performance 2011 Annual
Name Base Pay Paid Base Award Percentage (1) Percentage (2) Cash Award
James J. Piro 80% $ 495,66 80% 133% $ 528,87¢
Maria M. Pope 55% 230,47. 80% 133% 245,91
J. Jeffrey Dudley 50% 142,59¢ 80% 133% 152,15:
Stephen M. Quennoz 50% 136,72 80% 133% 145,88
James F. Lobdell 40% 107,62: 80% 133% 114,83

(1) Based on net income equal to 100% of target neinima
(2) Based on operating goal results at or above maxiperformance levels for each of the operating g

The calculation of the performance results andltieguawards are discussed in detail below undexetiitive Compensation Tables— 2011
Grants of Plan-Based Awards.”

Long-Term Equity Awards

Overview.We believe the interests of our management shaailaligned with those of our shareholders by enguthat our officers share
the risks and rewards of company stock ownership.aétomplish this goal through equity awards grhoteler our 2006 Stock Incentive Plan.
The Compensation Committee is authorized undepldreto grant stock-based awards to
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directors, officers and other employees. The comemihas authority to determine the amount and dfsvards, up to certain maximum
amounts described in the plan.

In 2011, as in prior years, we made awards ofiotstl stock units with vesting conditions baseccompany performance (“performance
RSUs") to our executives and other key employeedotus our executives' efforts on longer-term ltaswe grant awards that vest over three
years. We grant performance RSUs because we bélieyare the best vehicle to advance severaleoblifectives of our compensation
program:

» Pay for Performanc. Performance RSUs create incentives to achieveamypany goal

» Retentior. Performance RSUs further the goal of retenti@taoise the receipt of an award requires continogdoyment by the
company.
» Cost-EffectivenessPerformance RSUs are relatively easy to admingsid straightforward from an accounting standp

» Alignment With Shareholde. RSUs create a focus on shareholder return bet¢hesalue of an award is based on the value of the
underlying common stock and awards can create gaiong stake in the company through stock ownershie they vest.

The performance RSUs we awarded to our named exeaificers in 2011 are described below. We alsouks results for the 2009
performance RSUs, which had a three-year performmpadod ending December 31, 2011 .

2011 Performance RSUs

Award Values In 2011 , equity grants constituted approximagd9o to 38% of our named executive officers' tatgel direct
compensation (base salary, cash incentive andyeigoigéntive award opportunities, assuming targetlkeof performance). The number of RSUs
we granted each executive was the product of hiep2011 base salary and a specified award meyltiiivided by the closing price of the
company's common stock on the grant date:

_ (2011 Base Salary) x (Award Multiple)
~ Grant Date Common Stock Price

# of RSUs Granted

The table below shows the award multiples we userhlculate awards for the named executive offie@dsthe estimated value of the
awards on the grant date (assuming that the compdingerform at target levels over the performapegiod and using the closing price of the
company's common stock on the grant date). Thesen@ahange in award multiples from the prior year.

Vesting Date Value of
2009 Long-Term Incentive

Name 2011 Award Multiples Awards

James J. Piro 1.0C $ 625,00(
Maria M. Pope .7C 290,50(
J. Jeffrey Dudley .6C 174,00(
Stephen M. Quennoz .55 151,25(
James F. Lobdell 55 151,25(

Performance Measures For our long-term incentive awards, we use perforteaneasures that align with our shareholderg'dste. For
the 2011 awards, we chose the same performanceairesase have used since 2008—return on equity (“lR@fd regulated asset base growth:

. Return on Equit

- Measured by The average of each of three consecutive yeassuating ROE as a percentage of allowed ROE. “Antiag
ROE” is defined as annual net income, as showmemrdmpany's income statement, divided by the gees&the current year's
and prior year's shareholders' equity, as showth@malance sheet. “Allowed ROE'’the return on equity that the Oregon Pu
Utility Commission ("OPUC") permits the companyitelude in the rates it charges its customers.wéid ROE is currently
10.0%.

- Why we chose this measur€his goal measures how successful the compartygsreerating a return on dollars invested by its
shareholders. Because the company's return anvégstiment can fluctuate based on OPUC rate casesomle believe the
appropriate long-term measure of our ability toeyate earnings on shareholder investments is ActmuROE as a percentage
of Allowed ROE.
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. Regulated Asset Base Grov

- Measured By Growth in regulated asset base over a three-yer@dmeasured against a projected asset baselgtanget for
the same period, as established by the Board efciurs.

- Why we chose this measur&sset base growth provides a measure of the anmtbercompany invests in its base business. By
executing our investment strategy—»bringing capptajects into service on time and within budget—eae meet the needs of
our customers while also creating value for ourshalders.

For details about these performance measuresEseelitive Compensation Tables— 2011 Grants of Biased Awards” below.

2009 Performance RSUsOnN February 21, 2012, the Compensation Commititeteto determine how many shares would vest urder t
performance RSUs granted in 2009. These awardswade under the company's 2006 Stock Incentive Plaennumber of performance RSUs
that could vest under the awards was a functiaroafpany performance relative to the two goals dlesdrabove: the three-year average of
accounting ROE as a percentage of allowed ROE eguaated asset base growth over three years asenpage of projected asset base growth.
The Compensation Committee had discretion to adjwsird amounts downward in accordance with theigiavs of the 2006 Stock Incentive
Plan.

The performance targets and results for the anemelshown in the tables below:

ROE Performance Results

2009 2010 2011 Average
Allowed ROE 10% 10% 10% 10%
Actual ROE 6.5¢% 7.91% 8.9%% 7.85%
Actual ROE as a % of Allowed ROE 65.8% 79.1% 89.9% 78.41%

Asset Base Performance Results

As of 12/31/2011
Projected Asset Base $3.37 billion
Actual Asset Base $3.22 hillion

Based on these results, and the Compensation Cteetaitiecision not to adjust award payouts downwatdb% of the 2009 performar
RSUs vested, resulting in the award values seh fbeiow. These values are based on the closing pfiche company's common stock
February 21, 2012, the vesting date for the awards.

Vesting Date Value of
2009 Long-Term Incentive

Name Awards

James J. Piro $ 1,021,41.
Maria M. Pope 519,99¢
J. Jeffrey Dudley 295,06¢
Stephen M. Quennoz 256,05
James F. Lobdell 241,11¢

The terms of the 2009 long-term incentive awar@sdascribed more fully in the company's 2009 pretafement under the heading 280¢
Grants of Plan-Based Awards.”

Other Benefits

As employees of PGE, our named executive officexseligible to participate in a number of broaddshsompany-sponsored benefits
programs on the same basis as other full-time eygpl& These include the company's health and egifaxgrams (including
medical/dental/vision plans, disability insuranaed life insurance) and 401(k) plan. Employeeschimgor to the date on which our pension plan
was closed to new participants—including all of tierent named executive officers—participate in @efined benefit pension plan. PGE also
sponsors non-qualified deferred compensation plahigh are described below under “Executive Compgos Tables— 2011 Pension
Benefits.” These plans are partly intended as 6ragion” plans, giving participants the abilitydefer their compensation above the Internal
Revenue Service limits imposed on our 401(k) plre plans also contribute to the competitivenessuofpay by providing a modest matching
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contribution for salary deferrals and compensagiagicipants for lower pension payments they maginge as a result of participating in the
plans. See “Executive Compensation Tables— 201 1gNalified Deferred Compensation” below. Finallyy @xecutive officers are eligible for
severance pay and outplacement assistance tohestpwith a transition to new employment in the édra reorganization resulting in an
involuntary termination or a voluntary terminationresponse to a change in job duties. These lisrze# described below under “Executive
Compensation Tables—Termination and Change in GbB#&nefits.” We do not provide our executives wsthnificant perquisites.

Stock Ownership Policy
In February 2011 we adopted a stock ownership altirtg policy for our executive officers. The prigaobjectives of the policy are to:

« Create financial incentives that align the iat#s of executive officers with strong operating &nancial performance of the company;
and

« Encourage executive officers to operate thertmss of the company with a lotgrm perspectiv

Under the policy, the CEO is required to hold compstock with a value equal to at least three titissannual base salary, while the o
executive officers are required to hold companglsteith a value equal to at least one times theivual salary. Until these requirements are
the CEO is required to retain 100% of his curresitlimgs and all officers are required to retaiteast 50% of the net after-tax performance-
based equity awards that vest in 2011 (the yeahich the policy was adopted) or later. The Comp&aa Committee will review each officer's
holdings annually to ensure that appropriate pregyteward the ownership goals is being made.

Our stock ownership policy for non-employee dirests described on pages 10 and 11 of this pradgistent.

Equity Grant Practices

Under the terms of our 2006 Stock Incentive Plae,Gompensation Committee is authorized to maketg)af equity awards, but may
delegate this authority as it deems appropriate.cdmmittee has delegated authority to the compalyief Executive Officer to make annual
discretionary grants of performance RSUs and RSitlstimne-based vesting conditions at a maximum eafti$250,000 in the aggregate and
$30,000 individually, for the purposes of attragtand retaining qualified employees. The Compeosafiommittee has not delegated its
authority to make executive equity awards and lislgoesponsible for determining the size and fetey of all such awards.

We expect that we will continue to grant performaRSUs to the executive officers and other key eygds, and to delegate authority to
our CEO to make limited discretionary equity awaiasattraction and retention purposes. We als@ekfm make annual grants of restricted
stock units with time-based vesting conditionsh® tcompany's directors.

The company's average annual “burn rate” (the tatatber of all equity award shares granted dutiegyear divided by the weighted
average of shares outstanding during the year Qw2696 from 2009 through 2011.

The committee has not adopted a formal policy gowerthe timing of equity awards. However, we hgeeerally made awards to offict
and directors shortly after the issuance of a guigrearnings release, and we expect to continisgtlactice. We intend to make director awards
on or around the date of the company's annual ngeefishareholders and to make officer awards dttie first quarter of the year.

Employment Agreements

As a general rule, we do not enter into employnagméements with our executives. On May 6, 2008,eveny we entered into an
agreement with Mr. Quennoz, Vice President, Nuciea Power Supply/Generation. The agreement prevtas the company will employ
Mr. Quennoz through March 31, 2013, subject toctirapany's right to terminate his employment forseaat any time. The agreement does not
guarantee that Mr. Quennoz will retain his curygwgition, but it does provide that his annual sa¥eitl not be below the base salary range fo
EX-17 General Manager. As of March 1, 2012 the ahbase salary range for an EX-17 General Managsr$t 25,382 to $188,074. We
entered into the agreement to help ensure thatilveomtinue to receive the benefit of Mr. Quennkzbwledge and experience throughout the
decommissioning of our Trojan Nuclear Plant.

Tax Considerations

Section 162(m) of the Internal Revenue Code gelyguidces a limit of $1 million on the compensatibiat a publicly held corporation
may deduct with respect to its CEO and its three mest highly paid executive officers other thhe CFO. We attempt to structure our awards
to executives so that they qualify for an exemptiader 162(m) for certain “performance-based coreaton.” Regulations under Internal
Revenue Code section 162(m) provide, among otlirgththat awards will be considered exempt peréroe-based compensation only if:

(i) the awards are payable solely on account dbp@iance
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goals having been satisfied; (ii) the method of pating the amount payable upon satisfaction ofpérformance goals is stated in an objective
formula; and (iii) the objective formula precludgiscretion to increase the amount payable uposfaation of the goal, although discretion to
adjust awards downward is permitted.

Compensation Consultant

The Compensation Committee retained Towers Watsdts @xecutive compensation consultant for mo&0dfl. Towers Watson's
assignments included the following:

. Recommendation of a group of peer companies uggulfposes of market comparisc

. Analysis of executive and director compensagiap opportunities relative to those at comparablaganies, based on proxy
disclosures and survey data;

. Reporting on recent developments and trends iarba of executive compensation;

. Attendance at Compensation Committee meel

Towers Watson is the resulting company of the 20&@ger of Watson Wyatt and Towers Perrin. In pyiears, Watson Wyatt served as
compensation consultant to the committee and gbyelid not perform other services for the compangwers Perrin provided actuarial
consulting services in respect of certain posteatent welfare plans for a number of years, anah fiime to time provided consulting services
regarding broad-based benefit plans. Followingntieeger of Watson Wyatt and Towers Perrin, the Carsgion Committee concluded that

continuing to engage Towers Watson to perform tlodiser services would not jeopardize the indepeoelef Tower Watson's executive
compensation advice. In reaching this conclusioa,Gommittee took into account that:

. The fees received by Towers Watson for actuaral other services unrelated to executive compiensao not form a significant
part of the firm's revenue; and

. Towers Watson observes protocols designed torerise objectivity of executive compensation cdtasitis, including peer review
and audit, and restrictions on cross-selling ofises by executive compensation consultants.

The fees for Towers Watson's services to the compaR011 are set forth below:

Executive Compensation Consulting Services $ 49,25

Actuarial and Other Benefit Plan Consulting Sersice 309,88¢

In November 2011 the committee terminated the TeWgatson engagement. Following a search and ieterprocess, it selected
Frederic W. Cook & Co., Inc. ("F.W. Cook") as itswm executive compensation consultant. F.W. Cools ca¢ provide any other services to the
company. For 2011, the fees for F.W. Cook's sesvioghe company were $84,037.
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Executive Compensation Tables

I. 2011 Summary Compensation Table

The table below shows the compensation earnedebgdimpany's named executive officers (our prinagalcutive officer, principal
financial officer and three other most highly comgated officers in 2011 ) during the years endecebder 31, 2009 , 2010 and 2011 .
Information regarding director compensation isuided under the heading “Non-Employee Director Camspton” on pages 10 and 11.

2011 Summary Compensation Table

Change in Pension
Value and Non-

Non-Equity Qualified Deferred
Stock Award Incentive Plan Compensation All Other

Name and Principal Position Year Salary (1) ) Compensation (3) Earnings (4) Compensation (5) Totals
James J. Piro 2011 $ 634,57 $ 624,98t $ 528,87¢ $ 160,43¢ $ 16,487 $ 1,965,36.

President and Chief Executive 2010 561,13: 573,03 424,83t 134,87 34,96 1,728,84.

Officer 2009 550,00¢ 549,99’ 103,30: 186,21( 44.29: 1,433,80°
Maria M. Pope 2011 434,45" 290,48 245,91 26,551 16,58¢ 1,013,98:i

Senior Vice President, Finance, 5910 422,147 283,50 208,628 33,20( 16,47¢ 963,95:

Chief Financial Officer,

Treasurer 2009 416,50¢ 379,98 50,17¢ 237 27,94( 874,84°
J. Jeffrey Dudley 2011 295,40: 173,97 152,15: 188,48: 15,05+ 825,06¢

Vice President, General Counsebn19 25532,  155,85: 120,87 146,37; 18,40( 696,82

and Corporate Compliance

Officer 2009 261,52¢ 158,88¢ 30,01« 159,69¢ 22,47( 632,59¢
Steve M. Quennoz 2011 282,94! 151,24 145,88 159,23¢ 12,85: 752,16

Power Supply/Generation 2009 256,20° 137,88 36,21« 156,57¢ 26,60¢ 613,48"
James F. Lobdell 2011 278,81¢ 151,24 114,83 137,54 15,10 697,53¢

Vice President, Power 2010 253,21 133,43 90,99: 104,93 23,24: 605,81

Operations and Resource

Strategy 2009 240,08¢ 129,83 7,71¢ 121,80¢ 28,09( 527,53¢

(1) Amounts in the Salary column include base salargezhand, where applicable, the value of the paid bff deferred under the compar
2005 Management Deferred Compensation Plan.

(2) The Stock Awards column shows the aggregatetgtate fair value of awards of restricted stogksuwith performance-based vesting
conditions (“performance RSUs”) and, in the cas®lef Pope in 2009, an award of restricted stocksumith time-based vesting
conditions (“time-vested RSUs"), all computed ic@cance with Financial Accounting Standards Ba&sgdounting Standards
Codification (FASB ASC) Topic 718, Compensationteck Compensation excluding the effect of estimdtefibitures. These amounts
reflect the grant date fair value, in each caseedbusing the closing market price of the comparyrsmon stock on the New York Stock
Exchange on the grant date, and may not
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correspond to the actual value that will be recogaiby the named executive officers. The grant ifateralues of the performance RSUs
assume performance at target levels, which wolbdvathe vesting of 100% of the RSUs awarded. Iftieximum number of shares
issuable under the performance RSUs had been mgkid icalculation in lieu of the target numbeshbéres, the amounts in the table for
fiscal 2011 would have been $937,491 for Mr. P8435,736 for Ms. Pope, $260,977 for Mr. Dudley, &8Z8 for Mr. Quennoz, and for
Mr. Lobdell, $226,878. The 2011 awards are disaligsgreater detail below in the section entitled 2011 Grants of Plan-Based
Awards.”

(3) Amounts in the Non-Equity Incentive Plan Comgeation column represent cash awards under theanytgp2008 Annual Cash Incentive
Master Plan for Executive Officers (“Annual Cashkéntive Plan”). The terms of the 2011 awards aseudised below in the section
entitled “— 2011 Grants of Plan-Based Awards.”

(4) Amounts in this column include the increase or dase in the actuarial present value of the namecdutixe officers' accumulated bene
under the Pension Plan and abowarket interest in the 2005 Management Deferred ggmsation Plan ("2005 MDCP"). Also included
increases or decreases in deferred compensationrtdealances arising from the Pension Plan beresfibration feature of the 2005
MDCP. This feature is explained below in the satgatitled “— 2011 Pension Benefits—RestoratiofPehsion Plan Benefits under
Management Deferred Compensation Plans.” These sifar 2011 are shown below:

Increase or Decrease in

Name Plan Actuarial Present Value

James J. Piro Pension Plan $ 159,48

2005 MDCP —

Maria M. Pope Pension Plan 26,21¢

2005 MDCP —
J. Jeffrey Dudley Pension Plan 146,77t
2005 MDCP 41,64
Stephen M. Quennoz Pension Plan 152,13t
2005 MDCP 4,89(
James F. Lobdell Pension Plan 139,28!
2005 MDCP (2,097)
Values for the Pension Plan assume a retiremenbfagfe. See “Note 10—Employee Benefits” in the Naie Consolidated Financial
Statements in our Annual Report on Form 10-K ferykar ended December 31, 2@@dan explanation of additional assumptions max
calculating the increase in the value of benefitdar the Pension Plan.
The balance of the amounts in the Change in Petsture and Nonqualified Deferred Compensation caolueflects abovenarket intere:
(defined as above 120% of the lotegm Applicable Federal Rate) earned on balancdernthe 2005 MDCP and the Management Defe
Compensation Plan adopted in 1986 ("1986 MDCP").

(5) The figures in this column for 2011 include telue of dividend equivalent rights earned wibpect to the named executive officers'
time-vested RSUs, company contributions under 6@ 2MDCP and the following company contributionghe 401(k) Plan:

Name Amount

James J. Piro $ 14,70

Maria M. Pope 14,70(

J. Jeffrey Dudley 12,99¢

Stephen M. Quennoz 11,622

James F. Lobdell 14,70(
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II. 2011 Grants of Plan-Based Awards
The following table shows information regardingrpleased awards made to the named executive offic@@11 .

2011 Grants of Plan-Based Awards

Estimated Possible Payouts Under Estimated Future Payouts Under Grant
Non-Equity Incentive Plan Equity Incentive Plan Date
Awards (1) Awards (2) Fair
Value of
Threshold Target Maximum Stock
Threshold Target Maximum (Number of (Number of (Number Awards ($)
Name Grant Date %) %) %) Shares) Shares) of Shares) 3)
James J. Piro 16-Febil 61,95¢ 396,53! 991,33
3-Mar-11 13,19; 26,39: 39,59( 624,98t¢
Maria M. Pope 16-Febil 28,80¢ 184,37 460,94:
3-Mar-11 6,13¢ 12,267 18,401 290,48
J. Jeffrey Dudley 16-Febil 17,82t 114,07¢ 285,19¢
3-Mar-11 3,67¢ 7,347 11,021 173,97"
Stephen M. Quennoz 16-Febil 17,09( 109,37¢ 273,44
3-Mari11 3,194 6,381 9,581 151,24
James F. Lobdell 16-Febil 13,45: 86,09¢ 215,24
3-Mari11 3,19¢ 6,381 9,581 151,24

(1) These columns show the range of potential piyfor cash incentive awards made to the namechéixe officers in 2011 under the
Annual Cash Incentive Plan. The amounts showneanTtireshold column are the payouts when threshaffbpnance is achieved, which
are 12.5% of base awards established for each #xeclihe amounts shown in the Target column réf@gouts at target level of
performance, which are 80% of the base awardsafi@ints shown in the Maximum column reflect maxinpagouts, which are 200%
of the base awards. Additional details regardirgg¢hawards are provided below under the heading-Bguity Incentive Plan Awards.”

(2) These columns show the estimated range ofipateayouts for awards of performance RSUs madil1 under the 2006 Stock
Incentive Plan. The amounts shown in the Thresboldmn reflect the minimum number of RSUs that dotést, which is 50% of the
target amount shown in the Target column. The nurabBSUs shown in the Maximum column is equal 0% of the target amount.
Additional details regarding these awards are pledibelow under the heading “—Equity Incentive PAavards.”

(3) The grant date fair values for the performalR&Js assume performance at target levels andk gtiwe of $ 23.68 (the closing price of
the company's common stock on March 3, 2011, tke afahe grant). The grant date fair values ofgagormance RSUs assume that the
executive will continue to be employed by the comptihroughout the performance period. See the@ebiglow entitled “—Equity
Incentive Plan Awards” for additional details.

A. Non-Equity Incentive Plan Awards

The figures in the columns under the heading “Estéd Possible Payouts Under Non-Equity Incentiam Plwards” show the range of
potential payouts for 2011 awards under the AnQaah Incentive Plan. The figures shown in the Tholkek Target and Maximum columns
assume that, for each of the performance goals;ahmany achieved the specified threshold, tangétnraaximum levels of performance,
respectively. Actual payouts were determined byGbenpensation and Human Resources Committee omdgtiz1, 2012 and are disclosed in
the 2011 Summary Compensation Table in the Noniducentive Plan Compensation column.

Details regarding the named executive officerselmgards and the calculation of the performanceegptage are set forth below.

1. Award Formula. Each officer's annual cash incentive award forl2@4s calculated by multiplying a “base awabg"two percentage:
a “financial performance percentage” based on tmepany's net income for 2011 relative to a netrmedarget and an “operating performance
percentage” based on the company's performandéveeta a set of operating goals.

Award = Base Award x Net Income Performance Perceagje x Operating Goal Performance Percentage.

Operating goal results were interpolated agairesthiheshold, target and maximum, weighted and suiniftee
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performance percentages associated with threstaoight and maximum levels of performance, togethitir the resulting percentages of base
awards earned, are shown in the table below:

Net Income Performance Results
(Net Income Performance Percentage)

Threshold Target Maximum
(25%) (80%) (150%)
Operating Goal Threshold 12.5% 40% 75%
Performance Results (50%)
(Operating Goal Target 25% 80% 150%
(200%)
Performance
Maximum 33.3% 107% 200%
Percentage) (133.3%)

2. Base Awards.Base awards (shown in the table below) were dstedal by multiplying base salary paid in 2011 by dpplicable
percentage shown below.

Base Award as a
Percentage of Annual Base

Name Salary Paid Base Award

James J. Piro 80% $ 495,66
Maria M. Pope 55% 230,47:
J. Jeffrey Dudley 50% 142,59¢
Stephen M. Quennoz 50% 136,72«
James F. Lobdell 40% 107,62:

3. Performance PercentagesThe financial performance percentage was base®bh Aet income relative to a net income target
established by the Compensation Committee.

The net income required for threshold, target aagdimum levels are shown below. Net income of astl@@% of target net income was
required to achieve any payout.

Financial Performance Percentage Targets

Threshold Target Maximum
Net Income
70% of target 100% of target 110% of target
(Percentage of Budget)
Net Income
$102.8 $146.8 $161.5
(Millions)

The operating performance percentage for the namecutive officers was based on results relativeotopany operating goals: genera
plant availability, customer satisfaction, elecservice power quality and reliability, and, in ttese of Mr. Lobdell, power cost management.
The table below describes the measures used fee theals and the threshold, target and maximunisl@fgerformance.
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Operating Performance Percentage Targets

Performance Levels
Performance Goal Threshold Target Maximum Description (Measure)

Generation Plant Availability 82.31% 86.06% 89.34%  Generation plant availgtidi equal to Availability
Factor, defined as the amount of time that a g¢ingra
plant is able to produce electricity over a cerfagniod
(determined by subtracting from total hours all
maintenance outage hours, planned outage hours and
forced outage hours), divided by the total amodrthe
time in the period. In setting performance targets,
maintenance outage hours and planned outage hurs a
determined from specific planned activities for ylear
for each plant, while forced outage hours are datexd
from industry data for a peer group of plants. Niaxn
levels for individual plants were set by using aper
quartile forced outage hours for each class ofsuamid
the individual planned outage hours and maintenance
outage hours. Hydro maximum was adjusted to 99®% t
reflect best practices. Quartile decrements of kabdlity
Factor for each class of units were used to estattie
target and threshold goals. Individual plant geese
weighted to produce an overall goal.

Customer Satisfaction 75% 79% 87% Customer satisfaction is measuyatidbaverage of the
company's residential, general business and key
customer satisfaction scores, comparable with the
weighted average of the following:

* 4 quarter rating average of the Market Strate§iesly
for Residential Customers.

« 2 semiannual rating average of the Market Stiateg
Study for Business Customers.

» Annual rating results from the TQS Research, 1041
National Utility Benchmark Service to Large Key
Accounts.

These ratings are weighted by the annual revermue fr
each customer group that produces the annual rating

Electric Service Power Quality &

Reliability

SAIDI (weighted 70%) 75 70 65 SAIDI is a seevieliability index equal to the sum of
customer outage durations (in minutes) divideddbglt
number of customers served.

SAIFI (weighted 15%) 0.8 0.7 0.65 SAIFI is tiogal number of customer outages divided
by total number of customers served.

MAIFI (weighted 15%) 2 1.6 1.3 MAIFI is the &dthumber of customer momentary

interruptions divided by total number of customers.

Net Variable Power Cost ("NVPC")  $8.0 million $14.0 million$20.0 millionNVPC is measured by the sum of all variable power
costs, including wholesale (physical and finangialyver
purchases, fuel costs, and other costs that cresge
power output changes, net of wholesale power aeld fu
sales.

All of the awards granted to the executive officeere so-called “162(m) awards,&. awards intended to qualify for the exemption for
“performance-based compensation” under InternakeReg Code section 162(m). (See "Tax Considerations"
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in the Compensation Discussion and Analysis sedtfahis proxy statement for a discussion of secfi62(m).) Under the terms of the Annual
Cash Incentive Plan, the Compensation Committeeggired to adjust for extraordinary, unusual, @n4necurring events in determining
performance results for 162(m) awards. Exampldbede types of event include: (i) regulatory dmahlnces, (ii) corporate restructuring,

(i) gains or losses on the disposition of a masset, (iv) changes in regulatory, tax or accogntegulations or laws, (v) resolution or
settlement of litigation and (vi) the effect of &rger. The committee may also exercise its disamet adjust 162(m) awards downward under
the terms of the plan.

The weights assigned to the goals to determinevkeall operating goal performance percentagelfemiamed executive officers were as
follows:

Operating Goals for: James J. Piro, Maria M. Pope ad J. Jeffrey Dudley Weighting
Customer Satisfaction 30%
Electric Service Power Quality & Reliability 30%
Generation Availability 40%
Operating Goals for: Stephen M. Quennoz Weighting
Customer Satisfaction 15%
Electric Service Power Quality & Reliability 15%
Generation Availability 70%
Operating Goals for: James F. Lobdell Weighting
Customer Satisfaction 10%
Electric Service Power Quality & Reliability 10%
Generation Availability 15%
Net Variable Power Cost Reduction 65%

B. Equity Incentive Plan Awards

The figures in the columns under the heading “Estéd Future Payouts Under Equity Incentive Plan id@/ain the 2011 Grants of Plan-
Based Awards table represent the range of potgraigduts under the 2011 awards of restricted stodk with performance-based vesting
conditions (“performance RSUs”). These awards weaele pursuant to the company's 2006 Stock InceRtae.

Number of Performance RSUs Granted'he number of performance RSUs granted in 2011determined by dividing the amounts
shown in the table below by the closing price @& tlompany's common stock on the grant date:

Value Used to Calculate

Grants Number of RSUs

Name Granted

James J. Piro $ 625,00( 26,39:
Maria M. Pope 290,50( 12,267
J. Jeffrey Dudley 174,00( 7,34
Stephen M. Quennoz 151,25( 6,387
James F. Lobdell 151,25( 6,38

Performance GoalsThe number of performance RSUs that will vest desean the extent to which the company achievesgwads over
three-year performance period. Below is a desoniptif the two goals:

. ROE. The first goal is the three-year average of actiogmeturn on equity (“ROE”") as a percentage tdvaed ROE. “Accounting
ROE” is defined as annual net income, as showrmemrdmpany's income statement, divided by the vable of shareholder's
equity, as shown on the balance sheet. “Allowed R®Ee return on equity that the OPUC permits¢hmpany to include in the
rates it charges its customers—currently 10.0%.
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. Regulated Asset Base Grow The second goal is regulated asset base durintbe-year performance period as a percentage of a
projected asset base growth target establishedebBaard of Directors. Asset base comprises theviaig: Plant In Service,
Construction Work in Progress, Plant Held for Fatuise, Inventory, Accumulated Depreciation, Accuated Asset Retirement,
Accumulated Asset Retirement Removal Costs, Asest Balancing Cost, ProperBelated Deferred Tax, and Deferred Income
Credits. Asset Base targets exclude the effegsapferty related deferred income taxes.

Determination of Awards.The following table shows the threshold, target avaximum levels for the two performance measuneistie
resulting payouts, as a percentage of the targetdsy

Regulated Asset Base
(as of 12/31/2013)

Threshold Target Maximum
80% of 90% of 100% of
Projected Assets Projected Assets Projected Assets
($2,923,637) ($3,289,091) ($3,654,546)
Threshold (75% of
Allowed ROE) 50% 75% 100%
Accounting ROE Target (90% of
(Average of three years) Allowed ROE) 75% 100% 125%
Maximum (100% of
Allowed ROE) 100% 125% 150%

At the end of the performance period the Compeosaiommittee will meet to determine results witbpect to the performance goals.
Accounting ROE as a percent of allowed ROE wilelveraged for the 3-year period. Actual assetseaettd of the 3-year period will be divided
by projected assets. These results will then lepolated between threshold, target and maximuroygdgvels. Payout level results will be
weighted equally to arrive at the final payout gertage, provided that the Compensation Committeeexrercise its discretion to adjust payouts
downward, as described below. Threshold leveld&th goals must be achieved for the executivesiuto any payout under the awards.

These awards were intended to constitute “perfoomdrased compensation” for purposes of InternabRe® Code section 162(m).
Consequently, under the terms of the 2006 Stoosritiee Plan, the Compensation Committee is requoedljust for extraordinary, unusual, or
non-recurring events in determining performanceltesExamples of these types of event includere@ulatory disallowances or other
adjustments, (ii) restructuring or restructuringated charges, (iii) gains or losses on the digjposof a business or major asset, (iv) changes in
regulatory, tax or accounting regulations or lafv} resolution and/or settlement of litigation asttier legal proceedings or (vi) the effect of a
merger or acquisition. In the case of 162(m) awattts committee also has discretion under the fgladjust awards downward and may
exercise its discretion to include the impact céretg that decrease performance results.

Dividend Equivalent Rights.Each named executive officer will receive a numifatividend equivalent rights equal to the numdler
vested performance RSUs. Each dividend equivalght represents the right to receive an amountlegqudividends paid on the number of
shares of common stock equal to the number of ¢iséed performance RSUs, which dividends have adeatate between the date of the grant
and the end of the performance period. Dividendvedgnt rights will be settled in shares of comnstock after the related performance RSUs
vest. The number of shares payable on the dividguodsalent rights will be calculated using the famrket value (as defined in the 2006 Stock
Incentive Plan) of common stock as of the datectiramittee determines the number of vested perfocen&8Us.

Service RequirementVesting of the performance RSUs and their reldigilend equivalent rights generally requires that officer
continue to be employed by the company during #réopmance period. However, if the officer's emplant is terminated due to retirement,
death or disability before the normal vesting urttierterms of the grant, a portion of the awardbwest at the end of the performance period.
See the discussion of this issue in the sectioovbehtitled “Termination and Change in Control Bfése
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[ll. Outstanding Equity Awards at 2011 Fiscal Year£nd

The following table shows, for each named executifieer, the unvested time-vested RSUs and perimice RSUs that were outstanding

on December 31, 2011 .

Outstanding Equity Awards at 2011 Fiscal Year-End

Equity
Incentive Plan
Number of Awards: Equity Incentive
Shares or Market Value Number of Plan Awards:
Units of Shares or Unearned Market Value of
of Stock Units of Stock Units That Unearned Units
That Have That Have Not Have Not That Have Not
Name Grant Date Not Vested Vested (5) Vested (6) Vested (7)
James J. Piro 03/03/2011 (1) = $ = 26,39: $ 667,47¢
03/12/2010 (2) — — 29,83( 754,40:
03/05/2009 (3) — — 38,27¢ 967,94¢
Maria M. Pope 03/03/2011 (1) — — 12,26 310,23:
03/12/2010 (2) — — 14,75¢ 373,23(
03/05/2009 (3) — — 19,48t 492,77t
01/26/2009 (4) 5,254 132,87 — —
J. Jeffrey Dudley 03/03/2011 (1) — — 7,34 185,80¢
03/12/2010 (2) — — 8,113 205,17¢
03/05/2009 (3) — — 11,055 279,63:
Stephen M. Quennoz 03/03/2011 (1) — — 6,387 161,52°
03/12/2010 (2) — — 7,282 184,16:
03/05/2009 (3) — — 9,59t 242 ,65¢
James F. Lobdell 03/03/2011 (1) — — 6,387 161,52°
03/12/2010 (2) - - 6,94¢ 175,66:
03/05/2009 (3) — — 9,03t 228,49!

)

@)

®)

(4)
(®)
(6)

@)

Amounts in this row relate to performance RS\lith a three-year performance period ending Dearlh, 2013. The awards will vest in
the first quarter of 2014, when the Compensatiom@dtee determines the performance results andhehéb exercise its discretion to
make any downward adjustments to payouts undeamiaeds.

Amounts in this row relate to performance RSlith a three-year performance period ending Deaarth, 2012. The awards will vest in
the first quarter of 2013, when the Compensatiom@dtee determines the performance results andhehéb exercise its discretion to
make any downward adjustments to payouts undeaviaeds.

Amounts in this row relate to performance RSlith a three-year performance period ending Deaarlh, 2011. The awards vested on
February 21, 2012, when the Compensation Comntgermined the performance results and whethexdise its discretion to make
any downward adjustments to payouts under the award

Amounts in this row relate to outstanding timested RSUs granted in January 2009. The RSUsdvest@anuary 26, 201

Amounts in this column assume a value of $2p&r unit (the closing price of the company's camrstock on December 30, 20111
Amounts in this column are the number of perfance RSUs granted in 2009, 2010 and 2011, nomich had vested as of

December 31, 2011 . The amounts shown assume tavgéperformance.

Amounts in this column reflect the value offpemance RSUs granted in 2009, 2010 and 2011 @isgua value of $25.29 per unit (the
closing price of the company's common stock on Bdssr 30, 2011 ) and performance at target levetep for the RSUs granted in
2009, which were based on actual performance.
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IV. 2011 Pension Benefits

The following table shows, for each of the nameelceiive officers, the actuarial present value pfhe officer's accumulated benefit un
the company's tax-qualified pension plan and g &amounts accrued pursuant to the pension makeiyré of the deferred compensation plans
for management (the “1986 MDCP” and the “2005 MDL#&S of December 31, 2011 .

2011 Pension Benefits

Number of Years Present Value of
Name Plan Name Credited Service Accumulated Benefit
James J. Piro Pension Plan 31.6 $ 1,025,82:
1986 MDCP and 2005 MDCP 31.6 —
Maria M. Pope Pension Plan 3.0 59,01:
1986 MDCP and 2005 MDCP 3.0 —
J. Jeffrey Dudley Pension Plan 23.4 869,80¢
1986 MDCP and 2005 MDCP 23.4 52,69¢
Stephen M. Quennoz Pension Plan 21.0 761,16(
1986 MDCP and 2005 MDCP 21.0 114,50¢
James F. Lobdell Pension Plan 27.2 638,91¢
1986 MDCP and 2005 MDCP 27.2 7,06t

A. Pension Plan

Participants earn benefits under the Pension Rlangleach year of employment. Employees are vastpthn benefits after 5 years of
service. Normal retirement age under the plan i€@%ly retirement income is available to particifsaafter age 55, but benefits are reduced for
each year prior to the normal retirement date. @dsdc retirement amount is based on Final Averageikgs, defined as the highest consecutive
60 months of earnings (base pay paid, excludingatiehs due to income deferrals) during the lagt i@nths of employment.

The basic retirement benefit under the plan isutated as follows:

1.2% of Final Average Earnings for each of thet f8@ years of service

plus

0.5% of Final Average Earnings in excess of Sdg&durity covered compensation
plus

0.5% of Final Average Earnings for each year ofiserin excess of 30 years.

The normal form of payment if the participant does have a spouse is a straight life annuity thates periodic payments to the
participant until his or her death, at which pdhme payments stop completely. The normal form ghpent if the participant has a spouse is a
contingent annuity, which makes full payments far life of the participant and thereafter paymexgsal to 50% of the full payments to the
spouse until the death of the spouse.

Pension plan calculations are based on severaigsémuns which are reviewed annually with the comyp@nponsulting actuaries and
updated as appropriate. The benefit calculationvahia the table above assumes retirement at age éScount rate of 5.0% and mortality
assumptions based on the 2012 Static Mortality & & Annuitants Per Treasury Regulation Sectid3Q(h)(3)-1(e).

B. Restoration of Pension Plan Benefits under Managnent Deferred Compensation Plans

The 1986 MDCP and 2005 MDCP provide a benefit desigo compensate participants for Pension Plaaftiethat are lower due to
their salary deferrals. These deferrals reduceticfant's “Final Average Earnings,” on which PiemsPlan benefits are based. The present
value of the reduction in Pension Plan benefitstdusalary deferrals is calculated as a lump suanuermination of employment and added to
the participant's deferred compensation plan addoaiance. The
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aggregate present value of this benefit is reftboteahe 2011 Pension Benefits table above. As alntheferrals increase or decrease, the change
in the present value may be positive or negativerges in the present value of this benefit alegefd in the “Change in Pension Value and
Nonqualified Deferred Compensation Earn” column of the Summary Compensation Table.

V. 2011 Nonqualified Deferred Compensation

We offer an opportunity to a select group of mamagget and highly compensated employees to defer enggtion under the Portland
General Electric Company 2005 Management Defer@dggnsation Plan (“2005 MDCP”). Before January(Q2(the effective date of the
2005 MDCP), eligible employees were eligible toatefompensation under a plan adopted in 1986 (“MBEP”). The following table shows
the named executive officers' contributions anaiegs in 2011 and balances as of December 31, @0dér these plans. The accompanying
narrative describes important provisions of thepla

2011 Nonqualified Deferred Compensation

Executive Company Aggregate Aggregate
Contributions Contributions Earnings Balance
Name Plan in 2011(1) in 2011(2) in 2011(3) at 12/31/11(4)

James J. Piro 2005 MDCP $ 86,41¢ $ 1,781 $ 32,54¢ $ 647,65¢
1986 MDCP — —_ 164,17¢ 2,153,75.
Maria M. Pope 2005 MDCP 135,79. 1,88¢ 13,43 303,97
1986 MDCP — —_ —_ —
J. Jeffrey Dudley 2005 MDCP 84,041 2,05¢ 9,98¢ 232,03t
1986 MDCP — — 13,25 173,84¢
Stephen M. Quennoz 2005 MDCP 56,43¢ 1,23( 71,31 1,342,08:
1986 MDCP — — 298,92¢ 3,921,38:
James F. Lobdell 2005 MDCP 45,78¢ 404 12,004 239,83¢
1986 MDCP — — 80,447 1,055,33:

(1) Amounts in this column include salary and pigige-off deferrals that are reflected in the “Sglacolumn, and cash incentive award
deferrals that are reflected in the “Non-Equitydntive Plan Compensation” column of the Summary @emsation Table.

(2) Amounts in this column include a company matgtcontribution of 3% of annual base salary defémnder the plan. These amounts are
included in the Summary Compensation Table undénéOCompensation.”

(3) Amounts in this column are included in the $uamny Compensation Table under “Change in Pensidnevand Nonqualified Deferred
Compensation Earnings” to the extent that the agmare above-market.

(4) Amounts in this column are reflected in therBuary Compensation Table under “Change in Pensadné/and Non-qualified Deferred
Compensation Earnings” only to the extent describhddotnotes (1) to (3) above.

Each calendar year participants may defer up to 80#teir base salary and 100% of their cash ineerompensation and canceled paid
time off (the excess, as of year-end, of their edysaid time off over 200 hours). The company ptesia 3% matching contribution for base
salary deferred. The 2005 MDCP and 1986 MDCP alswigle for company contributions to compensateigigents for lower Pension Plan
payments they may receive as a result of particigan the plans. See the section above entitled28+1 Pension Benefits—Restoration of
Pension Plan Benefits under Management Deferredp€osation Plans.”

Amounts deferred under the 2005 MDCP accrue int¢has is .5% higher than the annual yield on Mdsdywerage Corporate Bond Yie
Index. The 1986 MDCP provides interest that is 3l0&bher than the same Moody's index.

Under the 2005 MDCP, participants begin receiviagrpent six months after their separation from servA participant's account balance
during the six-month delay continues to accruerggie Under both plans, benefits are paid in on@@following forms, as elected by the
participant in a payment election form filed eaeay (i) a lump-sum payment; (ii) monthly instalimtein equal payments of principal and
interest over a period of up to 180 months; oy (ibnthly installment payments over a period otw@80 months, consisting of interest only
payments for up to 120 months and principal aner@st payments of the remaining account balancetbeeemaining period. If the participant
is under 55 years of age upon termination of entplent, the restoration of pension benefits payngemnade in a lump sum with the first
monthly payment.
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VI. Termination and Change in Control Benefits

The tables below show the estimated value of paysreamd other benefits that the named executivearfiwould be entitled to under the
company's plans and programs upon termination @i@ment and following a change in control. The amts shown assume that the effective
date of the termination or change in control is &aber 31, 2011 . Benefits that are generally abkslto salaried employees, or disclosed under
"2011 Pension Benefits" and "2011 Nonqualified Dieféd Compensation” above, are not shown in thetabl

James J. Piro

Benefits and Payments Upon Termination and ChangaiControl

Involuntary

Early Not for Cause Change in Death or Disability
Benefit Plan Retirement Termination Control
Deferred Compensation Plans(1) $ — 3 — 3 86,15( $ =
Severance Pay Plan(2) — 625,00t — —
Performance RSUs(3) 1,947,73! — — 1,947,73!
Annual Cash Incentive Award(5) 528,87¢ — — 528,87¢
Outplacement Assistance Plan(6) — 8,00( — —
Total $2,476,613 $ 633,000 $ 86,15( $ 2,476,61.

Maria M. Pope
Benefits and Payments Upon Termination and ChangaiControl
Involuntary

Early Not for Cause Change in Death or Disability
Benefit Plan Retirement Termination Control
Deferred Compensation Plans(1) $ — ¢ — — —
Severance Pay Plan(2) — 311,25¢ — —
Performance RSUs(3) 969,92: — — 969,92:
Time-Vested RSUs(4) — — — 129,83¢
Annual Cash Incentive Award(5) 245,91 — — 245,91:
Outplacement Assistance Plan(6) — 8,00( — —
Total $ 1,215,83" % 319,25¢ — 3 1,345,67.

J. Jeffrey Dudley

Benefits and Payments Upon Termination and ChangaiControl

Involuntary

Early Not for Cause Change in Death or Disability
Benefit Plan Retirement Termination Control
Deferred Compensation Plans(1) $ — 3 — 3 6,95 $ =
Severance Pay Plan(2) — 290,00 —
Performance RSUs(3) 548,89 — — 548,89
Annual Cash Incentive Award(5) 152,15 — — 152,15
Outplacement Assistance Plan(6) — 8,00( — —
Total $ 701,047 % 298,00: $ 6,95¢ $ 701,04°
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Stephen M. Quennoz

Benefits and Payments Upon Termination and ChangaiControl

Involuntary

Early Not for Cause Change in Death or Disability
Benefit Plan Retirement Termination Control
Deferred Compensation Plans(1) $ — 3 — 3 156,85¢ $ —
Severance Pay Plan(2) — 275,00 — —
Performance RSUs(3) 481,59 — — 481,59
Annual Cash Incentive Award(5) 145,88« — — 145,88«
Outplacement Assistance Plan(6) — 8,00( — —
Total $ 627,48. $ 283,00c $ 156,85 $ 627,48:

James F. Lobdell
Benefits and Payments Upon Termination and ChangaiControl

Involuntary

Early Not for Cause Change in Death or Disability
Benefit Plan Retirement Termination Control
Deferred Compensation Plans(1) $ — 3 — 3 42,21 $ —
Severance Pay Plan(2) — 275,00 — —
Performance RSUs(3) 459,36¢ — — 459,36¢
Annual Cash Incentive Award(5) 114,83! — — 114,83!
Outplacement Assistance Plan(6) — 8,00( — —
Total $ 574,20. $ 283,00 $ 42,21 $ 574,20

(1) Inthe event of a Change of Control, as defimethe Management Deferred Compensation Plantadap 1986 (1986 MDCP"),
participants are eligible to take an acceleratsttilution of their account balances at a reduoei@iture rate. See the section below
entitled “Management Deferred Compensation PldEffect of Change in Control” for additional inforti@n. The amount shown in the
Change in Control column is the amount by whichftréeiture would be reduced, assuming a chang®introl occurred on December !
2011 and the officer elected to take an earlyithistion of his or her 1986 MDCP account balancefabtat date. Ms. Pope does not have
an account balance under the 1986 MDCP.

(2) The amounts shown in the Involuntary Not f@uSe Termination column assume 12 months of pa@kt salary levels for all named
executive officers other than Ms. Pope. For Ms.&Rdipe amount shown assumes 39 weeks of pay a0ttielevel, which is the amount
provided for under the company's severance plaaXecutive employees with at least three yearsddsstthan four years of service.

(3) Amounts in this row constitute the value offpamance RSUs granted under the 2006 Stock IneeRtian that would vest assuming
performance at 122.1% of target performance foR0EL grants, 117.3% of target performance fo20E0 grants, and 94.5% of target
performance for the 2009 grants. The values reftectlosing price of the company's common stodResember 30, 2011 ($25.29).

(4) Amounts in this row constitute the value ofi¢rvested RSUs granted under the 2006 Stock InveeRtan that vest on an accelerated
schedule. The value shown reflects the closingeprfche company's common stock as of Decembe2@®0, ($25.29).

(5) Under the company's Annual Cash Incentive Rlarticipants are entitled to a pro-rata shartheif awards based on the number of
months and days that they were employed duringldreyear.

(6) Amounts in this row are the estimated valuewtplacement assistance consulting services redeassuming that the executive is granted
six months of outplacement assistance, at a vdl$8,000 for the first three months and $3,000&eadditional three months.

A. Management Deferred Compensation Plan - EffectfaChange in Control

The 1986 MDCP allows participants to elect an amregéd distribution of all or a portion of theircacints, which results in a forfeiture of a
portion of the distributed amounts. Following a e of control only 6% of the distribution is faté, rather than the 10% forfeiture normally
provided for under the plan. “Change of Controltlefined in the 1986 MDCP as an occurrence in whitha person or entity becomes the
beneficial owner of securities representing 30%nore of the voting power of the company's outstagdioting securities, or (2) during any
period of two consecutive years, individuals whahet
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beginning of the period constituted the board, amg new director whose election by the board orination for election by the company's
stockholders was approved by at least two-thirdbefdirectors in office who either were directassof the beginning of the period or whose
election or nomination was previously so approwedse to constitute at least a majority of the dhoar

B. Executive Severance Plan

Under the Severance Pay Plan for Executive Empky®ecutives are eligible for severance pay irettent of a corporate, departmental,
or work group reorganization or similar businegswinstances resulting in an involuntary terminatom voluntary termination in response to a
change in job duties. Severance benefits are detedbased on years of service and are paid imp kum 60 days following separation from
service, except in the case of “key employeesdedmed in the plan, who are subject to a six-malgttay before they may receive payments
under the plan. The following table shows the am@fithe severance benefits:

Years of Service Severance Benefit

Up to 2 years of service 13 weeks of base pi
2 years of service, but less than 3 years 26 weeks of base pi
3 years of service, but less than 4 years 39 weeks of base pi
4 or more years of service 52 weeks of base pi

C. Annual Cash Incentive Plan

Under the terms of the company's Annual Cash Iiveftlan, if a participant's employment terminates to the participant's death,
disability, or retirement, the company will pay amard to the participant or the participant's estéten awards are payable generally to other
participants under the plan. The amount of the dwall be prorated to reflect the number of fulldapartial months during the year in which the
participant was employed. For the purposes ofgghisision, “retirement” means a participant's teration of employment after meeting the
requirements for retirement under the company'siparplan (currently age 55 with five years of sesy.

D. 2006 Stock Incentive Plan

Compensation and Human Resources Committee Disoreth Event of Change in Control.Under the terms of the 2006 Stock Incentive
Plan, in the event of a change in control of thegany or a significant change in the business timmdor strategy of the company, the
Compensation and Human Resources Committee maglederaccelerate distribution of stock awards, gi®payment to the participant of ce
or other property equal to the fair market valu¢hef award, adjust the terms of the award, caleseawrard to be assumed, or make other
adjustments to awards as the committee consideitabte to the participant and also in the besrgdt of the company and its shareholders.

Vesting of Restricted Stock UnitsThe restricted stock unit award agreements wighnidimed executive officers provide for vesting athl
the performance RSUs and time-vested RSUs in theten officer's employment is terminated for dartaasons. In the case of the time-vested
RSUs, a pro rata portion of an officer's restricteatk units and associated dividend equivalehitsiqutomatically vest if the officer's
employment is terminated because of death or digaliihe number of units that vest is a functidrttte amount of time the officer was
employed over the three-year vesting period. Perdmce RSUs and associated dividend equivalentsrighb vest in the event an officer's
employment is terminated due to death, disabilityetirement. The number of units that vest is deteed by multiplying the performance
percentage by the number of performance RSUs adigigranted and by the percentage of the perfoomaeriod that the officer was actively
employed. The remaining performance RSUs are tedei

E. Outplacement Assistance Plan

The company maintains the Portland General Ele€iimpany Outplacement Assistance Plan to covetdbeof outplacement assistance
for certain employees who lose their jobs as alre$worporate, departmental or work group reorgation, including the elimination of a
position, or similar business circumstances. Elggihanagement employees, including officers, afered the services of an outside
outplacement consultant for three to six monthsh Wie exact length of the services determinechbyGompensation and Human Resources
Committee.
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Additional Information

Shareholder Proposals for the 2013 Annual Meetingf&hareholders

We plan to hold our 2013 annual meeting of shadgrslon May 22, 2013 . If you wish to submit a @sed to be considered for inclusion
in our proxy materials for the 2013 annual meetihghareholders, the proposal must be in propen fas required by Rule 14a-8 of the
Securities Exchange Act of 1934, and our Corpoateretary must receive the proposal by Decemb2012 . In addition, under our bylaws, in
order for a proposal outside of Rule 14a-8 to hesmered “timely” within the meaning of Rule 14a&16f the Securities Exchange Act of 1934,
such proposal must be received at our principat@kee offices by January 23, 2013. After Decemhe2012 , and up to January 23, 2013, a
shareholder may submit a proposal to be presentbe annual meeting, but it will not be includadiur proxy statement or form of proxy
relating to the 2013 annual meeting.

Shareholder proposals should be addressed to @Eaneral Electric Company, Attention: Corporager8tary at 121 SW Salmon Stre
1WTC1301, Portland, Oregon 97204. We recommendstieteholders submitting proposals use certifieil, nedurn receipt requested, in order
to provide proof of timely receipt. We reserve thght to reject, rule out of order, or take othppeopriate action with respect to any proposal
that does not comply with these and other appleaidjuirements, including the conditions estabtighethe Securities and Exchange
Commission.

Communications with the Board of Directors

Shareholders and other interested parties may swinitten communications to members of the Boar®wéctors (including the
Chairman), board committees, or the non-managediggttors as a group. Communications may includedporting of concerns related to
governance, corporate conduct, business ethi@dial practices, legal issues and accounting dit amatters. Communications should be in
writing and addressed to the Board of Directorsgror individual director or group or committee arfedtors by either name or title, and should
be sent in care of:

Portland General Electric Company
Attention: Corporate Secretary

121 SW Salmon Street, 1IWTC1301
Portland, Oregon 97204

All appropriate communications received from shatéérs and other interested parties will be forvedrtb the Board of Directors, or the
specified director, board committee or group oédiors, as appropriate.
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PORTLAND GENERAL ELECTRIC COMPANY
ATTN: WILLIAM VALACH

121 SW SALMON STREET 1WTC0403
PORTLAND, OR 97204

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK ASFOLLOWS:
M31772-P05687

VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instrusi@and for electronic delivery of information ugtiin
11:59 P.M. Eastern Time the day before the meetaig. Have your proxy card in hand when you
access the web site and follow the instructionsbi@in your records and to create an electronimgot
instruction form.

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the costs incurred ly company in mailing proxy materials, you can
consent to receiving all future proxy statementsxyp cards and annual reports electronically via e-
mail or the Internet. To sign up for electronicidety, please follow the instructions above to vote
using the Internet and, when prompted, indicateytba agree to receive or access proxy materials
electronically in future years.

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your goitistructions up until 11:59 P.M. Eastern Time the
day before the meeting date. Have your proxy aatthihd when you call and then follow the
instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return thie postage-paid envelope we have provided or
return it to Vote Processing, c/o Broadridge, 5Trdéddes Way, Edgewood, NY 11717.

KEEP THIS PORTION FOR YOUR RECORL

DETACH AND RETURN THIS PORTION ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED

PORTLAND GENERAL ELECTRIC COMPANY

For Withhold
Vote on Directors All All
The Board of Directors recommends a vote “FOR” o 0
all director nominees:
1 Election of Directors
Nominees:
01) John W. Ballantine 06) CorBinMcNeill, Jr.
02) Rodney L. Brown, Jr. 07) NeiNgklson
03) David A. Dietzler 08) M. &eelton
04) Kirby A. Dyess 09) Jande®iro
05) Mark B. Ganz 10) RoberfFTReid
Vote On Proposals
The Board of Directors recommends a vote
“FOR” the following proposal:
For Against
2 o 0

To approve, by a non-binding vote, the
compensation of named executive officers.

back where indicated.

Please indicate if you plan to attend this meeting. (0] [0}
Yes No

Signature [PLEASE SIGN WITHIN BOX] Date

For All
Except

Abstain For Against  Abstain

For address changes and/or comments, please dtieddok and write them on the

Please sign exactly as your name(s) appear(s)eideen signing as attorney, executor, administratoother fiduciary, please give full title aschu Joint owners should each sign
personally. All holders must sign. If a corporatmmpartnership, please sign in full corporate antpership name, by authorized officer.

To withhold authority to vote for any individual minee(s),
mark “For All Except” and write the number(s) okth
nominee(s) on the line below.

The Board of Directors recommends a vote
“FOR” the following proposal:

3 To ratify the appointment of Deloitte and o o o
Touche LLP as the Company's independent
registered public accounting firm for fiscal
year 2011.

Signature (Joint Owners) Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice & Proxy Statement and Annual Reportaaalable at www.proxyvote.com or
www.portlandgeneral.com.

PORTLAND GENERAL ELECTRIC COMPANY
Annual Meeting of Shareholders
May 23, 2012 10:00 a.m.
This proxy is solicited on behalf of the Board of Dectors

The Portland General Electric Company 2012 Annueétihg of Shareholders will be held on Wednesdagy BB, 2012, at 10:00 a.m.
local time, at the Conference Center Auditoriurmated at Two World Trade Center, 25 SW Salmon StRatland, OR 97204.

The undersigned, having received the Notice andrapanying Proxy Statement for said meeting, heoslmgtitutes and appoints Corbin
A. McNeil, Jr., James J. Piro, Maria M. Pope, andelfrey Dudley, or any of them, his/her true &wiful agents and proxies, with power
of substitution and resubstitution in each, to espnt and vote all the shares of Common Stock dfard General Electric Company held
of record by the undersigned on March 19, 201atnnual Meeting of Shareholders scheduled todbé dn May 23, 2012, or at any

adjournment or postponement thereof, on all matiensing before said meeting. The above proxiehareby instructed to vote as showf
on the reverse side of this card.

This proxy, when properly executed, will be votedn the manner directed herein. If no such directioris made, this proxy will be
voted “FOR” all director nominees, “FOR” approval of the compensation of named executive officers, “FR' ratification of the
appointment of Deloitte & Touche LLP, and in the dscretion of the proxies with respect to such othdsusiness as may properly
come before the meeting and at any adjournment orgstponements thereof.

Your Vote is Important

To vote through the Internet or by telephone, astructions on reverse side of this card. To vgtenhil, sign, and date this card on the
reverse side and mail promptly in the postage-paiclope.

Address Changes/Comments:

(If you noted any address changes/comments abtaasgmark corresponding box on the reverse side.)
Continued and to be signed on reverse side
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