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Item 7.01 Regulation FD Disclosure.

Beginning March 31, 2009, representatives of Portland General Electric Company will meet with various members of the financial and investment community, at
which meetings the material contained in the exhibit attached hereto as Exhibit 99.1 will be presented.

Item 9.01 Financial Statements and Exhibits.

(d)  Exhibits

Exhibit Description

99.1 Portland General Electric Company investor presentation dated March 31, 2009 and April 1 & 2, 2009.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

PORTLAND GENERAL ELECTRIC COMPANY
(Registrant)

Date: March 31, 2009 By: /s/ Maria M. Pope

Maria M. Pope
Senior Vice President, Chief
Financial Officer and Treasurer
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Cautionary Statement

Infermaticn Current as of February 25, 2009

Except as expressly noted, the information in this presentation is current as of February 25, 2008 — the date on which PGE fiked its
Annual Report on Form 10-K for the year ended Decembaer 31, 2008 — and should not be relied upen as being cument as of any
subsequent date. PGE undertakes ne duty to update the presentation, except as may be required by law,

Farward-Looking Statements

This prasentation centains statements that are forward-ooking within the meaning of the Private Securities Litigation Reform Act of
1995, Saction 2TA of the Securities Act of 1933, as amended, and Section 2HE of the Securities Exchange Act of 1934, o5 amendad,
Forward-looking statements wme statements of expectations, baliefs, plans, objectives, assumptions or future events or performance.
Words or phrases such as "anticipates,” “believes,” "should,” “estimates.” "expects,” “intends.” "plans,” “predicts,” “projects,” “will
likely result,” “will continue,” or similar expressions kdentify forsard-keoking statements. The forward-looking statements in this
presentation incluse, but are not limited to, statements concarming long-term growth of the Oregon economy and PGE's retall load;
statemants mlmlnn the expected decline in PGE™s retail load in 2008; statements concerning changes in PGE's energy portfolio;

d future capital expenditures; statements conceming future growth in rate base; statements
concerning Mcnwluhn dotes, costs and rate tremtment of the smart metering project and Phases Il and Il of the Biglow Canyon
Wind Farm project; statements concerning the estimated cost savings from deployment of smart metering; statements concerning
future financing activities; statements concerming the anticipated roll-off of margin deposits; statemaents concaming the recovery of
costs through future rate Immm statements concerning future dividend payouts; statements concaming the cutcome of varlous
legal and regulat tat s concerning the outcome of the renewables request for proposals; and <tab t
CONCERing I.Ili-ﬂlﬂ.ll"l ffact of !-mﬂl!lllﬂ
Althaugh PGE believes that the expectations reflected in any forwand-looking statements are based on reasonable sssumptions, PGE
can give no o that s ions will be Factors that could cause actual results to differ materially from those
contemplated inclede, among others, capital market conditions, events related to governmental policies; the outcome of legal and
regulatory proceedings; the costs of compliance with environmental lws and regulations, including those that govemn emissions from
thermal power plants; changes in weather, hydroelectric, and energy market conditions; wholesale energy prices, which could affect
thi availability and cost of Tuel or purchased pover; rate treatmient of capital projects; operational factors affecting PGE's power
generation facilities; growth and demographic patterns in PGE's service territory; general political, economic, and financial market
conditions; and other factors that might be described from time to time in PGE's filings with the Securities and Exchange Commissien,

Any forweard-looking statemant spaaks only a5 of the date on which such statemant is madae, and, axcapt a5 required by law, PGE
undertakes no obligation to update any forward-looking




Portland General Investment Highlights

o fay” = Verlically integrated, regulated electric utility
;r;ﬂ:j - Attractive service territory and constructive regulatory Stability:
utility dizlogue
- 10.0% ROE on 50% equity capitalization Dividend Yield

Diversified, high-performing generation portfalio

Oberation] Well-managed power supply operations
ST High quality, well-maintained T&D system

= Highest in Western region in overall business customer
satisfaction ™

Attractive total

return proposition

- |dentified regulated capital investments of approximatehy
Low-risk £1.1 billien (2 (2009-2013) drive rate base growth

growth — Wind investments to facilitate compliance with Oregan
plan Renewable Energy Standard

= Track record of completing projects on time and within budget

Growth:

Investment grade ratings of BEB+ / Baa2 (unsecured)
;:;‘ri“:r.: I Target capital structure: 50% debt, 50% equity EPS growth
strateqy - Fecus on maintaining a strong balance sheet and

adequate lavels of liquidity

- (1} Poriland General Electrs ranks highest in the Wesbem regon in overall business cuslomar sabslachon according ta the J D @“ Geanaral

Power and Assocates 2000 Blecyic Uity Business Cusbomes Satistaction Study Electric
[2) Repheaants total 2PN SrpandBunes Mas depieciation And arnanzamnn




Portland General Strategic Direction

Mission: To be a company our customers and communities can depend upon
to provide electric service in a safe, responsible and reliable manner,
with excellent customer service, at a reasonable price.

Operational Business Corporate

Excellence Growth Responsibility
Customer satisfaction Strategic system investments Listen and lead in public policy
Encourage sconomic vitality Trusted convener for customers and

Power supply, system reliability and T ing techn S :ﬂhklhnlc'ltlrsmt "
] b logkas ontinued commitment to the

BArY quality
Oregon community

Operational efficiency

Engage and develop our people

Deliver Value to Customers and Shareholders




Attractive Regulated Business Profile

Straightforward electric utility model
Vertically integrated
Single-state jurisdiction

Virtually 10096 regulated business providing
stable earnings and cash flows

— No holding company structure /
Attractive, compact service territory with 810,197

retail customer accounts(’

— Includes 52 incorporated cities
including Portland and Salem

\

Engaged in generation, purchase,
transmission, distribution and
retail sale of electricity

Diversified and growing customer base

Constructive requlatory relationship with the Gregon
Pubic Utility Commission (OPUC)

{1] as of December 31, 2008
(2] Source: 2008 FERC Fom 1

Net Utility Plant

Cither
cwip 3251 million
£281 million Ganeration

Transmission $1,007 millicn

5196 millicn

Distribution
21,064 million

et Utility Plant — $2,789 million®

@mm

Electric



Attractive Service Territory

Weather Adjusted Load Growth {1

(theusands of MWH)

20,000 owth
o
ﬂ.l"f'a““uﬂ
19,000
18,000
17,000

2003 2004 2006 2006 2007 2008

2008 Retail Revenues by Customer Group

Inch_stnal
0%

Commercial S0%
A0%

Total = §1.5 Billlen

-”: Adjusted lof vepather and certan ndushial cusiomens

Commentary

+ PGE has achleved consistent customer growth in its
service area

= Compoundad annual customear growth of 1. 5%
and lead™ growth of 1.4% since the end of 2003

Growth in Oregon's economy is expected to require
further investment by PGE to meet increased energy
demand

— Population growth in Oregon has exceeded United
States average: 1.2% vs. 1.0% from 2007-2003

— Population growth of counbies in PGE's service
area has exceeded rest of state

Mo single customer accownts for more than 2% of
total retail revenues

+ Load growth for 2008 was expected to be flat relative

ko 2008, However, PGE is continuing to review its
load forecast and currently expects loads to decline
by 0.5% to 1.0% relative to 2008

= Decline in loads from previous forecast driven
primarily by reduction in indusirial loads

and

General
\/ Electric



Constructive Regulatory Environment

+ Oregon Public Utility Commission

= Govemor-appointed Commission with staggered four-year terms
(Lee Beyer 3/2012 Ray Baum 8/2011, John Savage 3/2004)

+ Forward Test Year

+ Net Variable Power Cost Recovery
« Annual Update Tariff ('
= Power Cost Adjustment Mechanism ("

« Cost of Capital and Return on Equity
= 10.0% Allowed Refurn on Equity
+  50% Debt, 50% Equity
= B.28% Weighted Average Costof Capital

+ Decoupling
*  Intended to allow recovery of fixed revenue requirement as a result of lower sales of electricity from
customers energy efficiency and conservation efforts
+ Integrated Resource Plan
= Acknowledgement standard
+ 20089 IRP - longer-lerm analysis to address resource decisions through 2020

+ Renewable Energy Standard
= Standard requires that 25 percent of PGE's electncity come from renewable sources by 2025
. Elanewahle Adpusiment Clause (RAC) - PGE can recover costs of renewable resources through a separate
ng

/ I:t\ﬂmd General
N Electric



Operational Excellence

Customer Satstacin

Ongoing investments to improve quality of + Highest customer satisfaction with
service, maintain costs and generate business electric service in Western
adequate returns U.S. according to J.D. Power and
- . - Associates 2009 Electric Utility
Smart Meter Program

L Business Customer Satisfaction
— Capex: $130-5135 million Study =M

- $1Ef million in annual savings Residential customer satisfaction
projected by 2011 ratings among the highest in the

Highly reliable system with 92 percent
plant availability

Invested more than 3775 million in
5 years in transmission,
distribution, and existing generation

Well Maintained, High-Quality System /’h“m
. \/ Electric




Operational Excellence

Manage power supply operations to:
+ Capitalize on PGE's assets and position in the marketplace
* Meet load in most economic fashion to lower cost to customers

+ Manage and monitor risks with appropriate systems and processes
to assure strategy is implemented prudently

Communication is one of the keys to our strategy
o (oo o



Operational Excellence

Generation Capacity (at 12/31/08) Power Sources as % of Retail Load

Physical % of Total
Capacity Capacity

2008 Actual
Hydm Purch
Deschutes River Projects 268 MW 6.7% “FJ;Ed Gas/Oil
Clackamasillamette
River Projects 191 43
Hydro Contracts 895 156
1,184 26.6
Matural Gas/Qil
; 1
Beaver Units 1-8 529 MW 11.9% Coal HydroAWind!
Coyole Springs 233 52
Port Westward 413 83
1,175 26.4
Coal 2007 Actual
Boardman 374 MW B.4% Purchased
Coletrip 298 66 Gasz/Oil
670 150 Power
Windi®
Wind Contracts 35 MW 0%
Biglow Canyon Phase | aﬁ 1%
1 1.4
Net Purchased Power Coal Hydro/Wind!
Short-lLong-term 1,345 MW 30.2%
Total 4455 MW 100.0%

/amd Genaral
1] Ingiudes POE gwihed and purchassd hylre rescuices and PGE owned and purchased wid iesources. \/ Electric

(2] Physical capacity for wind retourcss provided in avarags magawats



Smart Grid

« Smart Meters

* Provides two-way communications with residential
and commercial customers

« ‘VYendor: Sensus Metering Systems
« Technology: FlexNet radio frequency technology
+ Deployment: 850,000 residential and commercial

customers
Estimated cost: $130 million - $135 million .- u,’;”,‘i’ .
+ Estimated completion: 2010 ' m‘;’ E‘znm 522

Watth o | n.'.<-
[

+ OPUC approved limited term tariff, June 1, 2008
through December 31, 2010. After 2010 the
projects costs, net of savings, would be
permanently incorporated into rates in a future
rate case

+ Distribution System
+ Pursuing direct load control programs
+ Optimizing distribution system through advanced technology

N
K Gorpns sopar



Business Growth

Load Growth

PGE's long-term retail load is expected to grow consistently while selected
long-term power purchase contracts expire, driving the need for additional

generation capacity

Load Resource Balance Retail Load & Resource Balance
Annual Average Energy(iih Peak Capacity! =
P
Fovtmi Lowd
L Haiaruari Mmﬂmnmm-:ﬂ__--
-

———
-

-
-

o -

premr—— ap El
e e T B PR DGR PN A 2R PR T DS R NS SR TEIT DN N DRI DNN iR IR B RN

(1) Diata as of February 2009
(3 Load Parecast dops nod include 3D MW of non-oo8 of sssvicn lbads
(3 Load faracast doss not include 31 MW of non.cost of sarvics aads Genaral
Mot Assurmes 1.9% kad growsn through 2030 and energy supply based on plant capabdlies wder namal hydio and cprating 4  Electric

candbons




Business Growth

Growth is driven by investment in renewable resources, technology and
environmental projects

Projects (in millions)* 2010 2011

Biglow Caryon Wind Farm: Phase Il £75 $230 - - - -
Biglow Canyon VWind Farm: Phase 1l $22 $176 5201 - - -
Smart metering L 368 SIS LU PR oSN, SR
Boardman emissions controls® # 2 525 : 5255-3296
Hydro licensing and constructi £54 524 $15 £50 - 570

Total Projects 5162 5458 5204 - - -
Ongoing capital expenditures? 5210 §224 $232 $210-8230 5265-%285 5240- %280
Total Projects and Ongoing 5372 5722 §526

Other Potential Investments:

-

*

*

RFP issued in 2008 for up to 218 MWa of renewable resources

= Purchase power and ownership options being considered
= Final short list identified with agreements expected io be completed in 2009

Southern Crossing Transmission project
— 225 mile, 500KV (2013-2015)
- Designed to meet growing demand, provide improved system reliability and reduce lranamission payments

Additional e and capacity resources as identified in the Company’s Integrated Resource Plan to be filed
by the end of 2000 Y FROES It

(1) Cyrent as of December 31, 2008 inpler 63 Cautionany abemest], Dors Al nciede aloaindy for lasdh wied during sominssticn (AFDCH
Fofmcasied expenditeris b phelvanicy and ubees! 8 changs m
(2] Repressres B0% of the DEQ praposal. Tobal SXpeniturss. un oer Bhe DEG DIOposal ane SXpecied 10 De 5573 malon « 5638 mason {100% of \/ Electric
et o Coat i mominal Sollars shd exclusing AFDC)
3] Wnshads UpgRades 1 R reminsion, Shelribulion g eaiting generabion. B well i N’ CUSOmer SOen ectian



Business Growth

Generation expansion successfully completed on time and within budget

Port Westward (completed)
+ 413 MW gas-fired plant utilizing Mitsubishi
G-class turbine
+ 5280 million, including AFDC
+ 6,826 Btu/kWh heat rate (without duct-firing)
+ Placed into service June 11, 2007

Biglow Canyon Wind Farm
+ Columbia Gorge, eastern Oregon
+ 450 MW total installed capacity
Phase | {on time and on budget)
— %255 million, including AFDC
— 125 MW nameplate capacity
- %’g ga and in prices effective January 1,

Phases Il &1l

Cost (wiAFDC)

14
--_1,- Based on Decamber 31, 2008 10-K

/I&:\tlnnll General
\\/ Electric



Business Growth

{8 millons) + Attractive, near-term regulated growth
280 5 mu w opportunities through capital investment
2,400 in core utility assets
:g : sram
2,100 - 52009 « Approximately $1.1 billion of identified
o0 ] “ - capital projects (2009 — 2013) net of
il depreciation and amortization
1,600 +

= Reduced short-term capital
RESIERIR A LA
+ Depreciation and amortization of
% mitllans)

800 sm® $206 million - $255 million annually

700 1 (2009 - 2013)

600 - siss

w ] 12 - New capital investments funded through

300 cash from operations and issuances of

il debt and equity with a targeted capital
ot . . . . structure of 50/50

(1} Includes the General Rate Case average rabe base of 37 276 bllion pius Biglow Cangon Phase ||, the Selectve Water Withd rarsal éﬂ General
project, and the Smart Metering project.  Excludes potential benefits from the Amernican Recovery and Reivestment Act of 2008, Electric
(2} Forecasted caphal expenditres arg prefiminary and subject to change



Prudent Financial Strategy

Target Capital Structure 50% Debt, 50% Equity

Debt Issuance
+ PGE anticipates issuing approximately $300 million of new long-term debt in 2009
= §$130millien of First Morigage Bonds (FME) issued in January 2009 consisting of,
- 367 million @ 6.60%. matuing in 2016
- 563 millian @ 6.50%, maluing in 2014

+  $150 - 5170 million of additional FMBs expected (o be issued In 2009 (excluding rermarketing of $142 rrillion in tax-
exermpt bonds)

+ On May 1, 2009, 5142 million of tax-exempt bonds have a mandatory tender (backed by FMB)

I leu u!rqmrkallngm tax-exermnpt bonds the Company may hold the bonds and pay-off investars by ssuing $140
- $150 million of FMBs

*  After considering the issuance of 3130 million of FMBs in January 2008, FMB capacity under the most
restrictive issuance test as of December 31, 2008 was approximately $600 million. FMB capacity at
year end 2009 is expected to be in the $650 - 5700 million range

+  PGE anticipates issuing approximately 3375 million of long-term debt in 2010

Equity Issuance
*  OnMarch 11, 2009 PGE mmrlmd a public offering of approximately 12.5 million shares of common
stoé:k atﬂ?;l;.m per share, including a 1.6 million share overallotment option fully exercised by the
underw

. gr‘tlﬁs proceads bafore deducting undarwriting discounts, commissions and estimated offeding expenses: 51759
n

= Additional eq:él? issuance currently not expected until after 2010. Timing of additonal equity needs
could be impacted by the outcome of the request for proposal for up to 218 MWa of renewables

Portland General
\/ Electric



Prudent Financial Strategy

Debt/Capitalization Manageable Near-term Debt Maturities
i millions)
0%
55%

2005 2008 2007

s1e6
0% = %
0% - & s142
45% 4 A%
0% 1 s100 $100
5%
008 2008 2009 Eul)

200 202 213
Credit Ratings Dividend Growth
. . = Quarte iy dvidend Actual Payost ratho
Senior Senior Targen payos ratio
Secured  Unsecured  Outlook Faret peyond ratic: 6% !
SEP F BEB+ Negative 2907 oyt i, 988y el A
M; 0245 2243 348
Maoady's Baal Baa2 Positive s B208 B2I5 BT 0B

A BITE 0.3TF RITS

Al Gl Jane Ape Jule Gl Jade Api-  Jule Del- Jas-
a8

@ oF oF oF & oF 0NE 03 & 00

(1) Imciudes. Kanch 2009 squily msuance ’h-‘d
(2] Based on 2008 EPS of §1.30 adjusted for Trojan Refund Swder Provision of $0.32 resulting in adusted EPS of £1.71

Genaral
\/ Electric



Liquidity (as of 3/20/09)

+ 5370 million revolving credit facility

(% millions)
$495 — %360 million matures in July 2013
500 - = $10 million matures in July 2012
«  $125 million 364-day revolving credit facility
400 matures in December 2009
+ Revolver usage as of March 20, 2009 was:
200 - — $218 million in letters of credit
$218 = Margin deposits posted by PGE as of
200 March 20, 2008 were $428 million
) - Margin deposits create a cash flow timing
difference but have minimal impact on
100 4 earnings
$26 - Margin roll-off
»  Approximately 50% in 2008
0 . . : :
Reveolving Revolver Cash Appreximately 40% in 2010

Credit Facilities Usage

- [1) Assumes mars] proks nhman unchanged amnd Mineral few increrental Ransachons /\:\I: !; E o Electric
F



Portland General Investment Highlights

“Pure-play" .
electric Stability:

utility Dividend Yield

P =

Attractive total

Operational

excellence

return proposition

v

Growth:

Prudent EPS Growth
financial

strategy




Investor Relations Contact Information

William J. Valach

Director, Investor Relations
503-464-7395
William.Valach@pgn.com

Portland General Electric Company
121 S.W. Salmon Street

Suite TWTC0403

Portland, OR 97204

www.PortlandGeneral.com

- @.am
/  Electric



Appendix

Table of Contents
» Earnings Summary p.22
» General Rate Case p.23
» Power Cost Adjustment Mechanism (PCAM) p.24-25
+ Decoupling Mechanism p.26
+ Senate Bill 408 p.27
» Other Regulatory and Legal Considerations p.28
» Boardman BART p.29
« American Recovery & Reinvestment Act of 2009 p.30

- @nm
/#  Electric



Earnings Summary

32.33
$1.80 - $1.80
i - $1.50 §1.39
51 $1.00
g blil =il
0 . $0.00
2006 2007 200F ODBE T 2003 200SE

Key Items ($ earnings per diluted share)

{5 alllions)
$200 - 5250
$150 - i $131-5129 sza0

2006 2007 2008 2009
« Boardman outage + Boardman deferral » Trojan Refund Order « Asof February 25, 2009
{-50.51) and deferral (+50.26) Provision (-50.32) eamings guidance was
{+50.08) + California settlement  «  Mon-gualified benefit reaffirmed at 51.80 to
+  Mark-to-market {+50.08}) plan assets (-30.19) $1.80 per diluted share

accounting (+50.05) + Mon-qualified benefit « Beaver oll sale (+50.10)
+ Senate Bill 408 (-30.41) plan assets (+.05) = Senate Bill 408 (-50.10)
« Senate Bill 208
(+30.18)



2009 General Rate Case Update
Outcome of Gregon Public Utility Commission (OPUC) final

order regarding PGE's rate case:
Regulatory Structure Rate Base and Revenue

Allowed ROE: 10.0% M « Average rate base: $2.278 billiont
Equity capitalization: 50% « Rate increase: 121 millien
Debt capitalization: 50% - % increase: 7. 3%
Return on rate base: 8.28% - NVFPC: £95.4 milfion
Methodology for modeling net variable - D&M, A&G and other;  £25 6 million
power cost {NVPC)

Commentary

The increase became effective January 1, 2008

The OPUC accepted PGE's recommendation for a decoupling mechanism for a period of two-years.
On January 30, 2009 PGE filed with the QPUC for deferred accounting of revenues associated with
the decoupling mechanism. On March 24, 2009 the Citizen's Utility Board (CUEB) filed with the
OPUC seeking reconsideration of decoupling decision

Reducticn fram 1001% o 10005 a8 & condibion of decouplag
Exciuides sman mednnng, selecthe watsr withorawal and Phases || & 11| of the Biglow Canyan Wind Farm Average rate bass
including smak melsanng, selecty s water withdmvwal and Prass || of Biglow Canyon Wind Famn s 52 4854 blcn / Electric

Caitain customat credits fram the 2007 Power Cost Adjustment Machanism effectively reduces the cusbomer incrsase from
T30 56%



Recovery of Power Costs

Annual Power Cost Update Tariff

« Annual reset of rates based on forecast of net variable power costs (NVPC) for the coming year,
Following OPUC approval, new prices go into effect on or around January 1 of the following year.

Power Cost Adjustment Mechanism (PCAM)

Power Cos Earnings Test
Customer Surcharge Customer Surcharge

______ ity SRS 2 i —momomee T

o |0 & e
Baseling 75 Bps S 101%
NVPC 1

______ S miontt _____ JofROE H blcio

9010 Sharing g 1% =mmmmmmmmgmmmmmms
Customer Refund Customer Refund

+ PGE absorbs 100% of the coste/benefits within the deadband, and amounts above or below the
deadband are shared 90% with customers and 10% with PGE,

+ An annual earnings test is applied as part of the PCAM.
» Customer surcharge occurs to the extent it results in FGE's actual ROE being no greater than 8. 1%
*  Customer refund occurs to the extent it results in PGE's actual ROE baing no less than 11.1%

p h i .
Electric
- (1] Deadband for 2008 \/



Recovery of Power Costs

Power Cost Adjustment Mechanism (PCAM) Example - 2008

Power Cost Sharing

+ 2008 net variable power costs (NVPC) were

TTTTTTTTmmmmmmEmTT 150 Bps £321 million less than the baseline NVPC
Baseline 526 million™ of ROE . .
NVPE r—— 75 Bps + PGE netalned the portion of lower power costs
______ (F14)millon’™ __ ___ | ofROE that are inside the deadband, in 2008 this
l amount was $14 million

Actual NVPC £31 milion below baseline NVPC

Earnings Test

» PGE's regulated ROE for 2008 was below the
11.1% threshold for a refund.

91% ==============-==---
g 100 Bps « Ifregulated ROE is 11.1% or more customers
g 101% would have received a refund of approximately
|5 | Reguiated ROE below 11.1% 100 Bps £15 million'® but since regulated ROE was
RN S E DR E S below 11.1% no refund was made,

(1) Deadband for 2008 lh.ndﬂmnl
- (2]  Cakcaated s ol S31mem - S14mm = $17mim. $17mm = 90% = $15mm / Electric



Decoupling Mechanism

» The decoupling mechanism is intended to allow recovery of reduced earnings
resulting from a reduction in sales of electricity resulting from customers' energy
efficiency and conservation efforts

- A condition of the decoupling mechanism is a reduction in the Company's allowed ROE from
10.1% to 10.0% which reflects the OPUC’s view of a reduction in Company risk. The ROE
refund is estimated at approximately $1.9 million annually

. Lrgplemented under a new two-year tariff that includes a Sales Normalization
justment (SMA) for residential and small non-residential customers and a
Monresidential Lost Revenue Recovery (LRR), for large non-residential customers

— The SMNA is based on the difference between actual, weather-adjusted usage per customer
and that projected in PGE's recent general rate case

- The LRR is based on the difference between actual energy-efficiency savings (as reported by
the ETQ) and those incorporated in the applicable load forecast

+ On January 31, 2009, PGE filed an application with the OPUC to defer, for later rate-
making treatment, potential revenues associated with the new decoupling mechanism
as well as revenues associated with an ROE refund

* Mechanism effective February 1, 2009

. dcn March 24, 2009 CUB filed with the OPUC seeking reconsideration of decoupling
ecision



Oregon Senate Bill 408

= Beginning January 1, 2006, SB 408 requires the OPUC to track estimated income taxes collected
by Qregon ulilities in rates and compare this amount to adjusted laxes paid to taxing authorilies by
{Iﬂe gtll"}ay or corporate consolidated group. The OPUC may establish deferral accounts to capture
& difference

= 3B 408 requires an annual rate adjustment if difference between taxes authorized to be collected by
the utility and taxes paid by the utility to taxing authorities exceed $100,000

= Report for prior calendar year is filed in October with the refund or collection beginning in June of
the following year. For example:

— The 2008 report of taxes paid is filed in October 2009. New tariff goes into effect June 2010,
if necessary

* Primary issue for PGE is the so called “double whammy” effect, due to the OPUC adopting a fixed
reference point for margins and effective tax rates, The double whammy can result in unusual
outcomes and increased financial volatility in certain situations. The O stated in the final order
that it will be responsive to concemns related to the consequences of the double whammy problem,
and may address those concems in other regulatory proceedings

« Historicallexpected outcomes:
— 2008: Customer refund of approximately $37.2 million plus accrued interest
— 2007: Customer collection of $14.7 million plus accrued interest
— 2008: Customer refund of approximately $10 million plus accrued interest



Other Regulatory and Legal Considerations

Selective Water Withdrawal Project
» Pelton/Round Butte project to restore fish passage on the upper Deschutes River
« Capital cost (PGE share) approximately $80 million {including AFDC)
* Project completion expected in the second quarter 2005
» OPUC docket UE 204

Boardman Coal Plant Deferral

* Request with the OPUC to amortize a $26.4 million deferral of replacement power costs, plus
accrued interest ($7.8 million as of December 31, 2008) associated with the forced outage of
Boardman from November 18, 2005 through February 5, 2006

+ Reguest subject to prudency review and regulated earnings test
* OPUC docket UE 1956

Trojan Nuclear Plant: Recovery of Return on Investment
+ OPUC Proceedings
+ Class Action Proceedings



Boardman BART Update

+ Best Available Retrofit Technology (BART) for compliance with EPA Regional Haze Rule

* In December 2008, the Department of Environmental Quality (DEQ) issued a proposed plan that
would require the installation of controls in three phases:

Phase 1 Installation of low MNOx burners, completion by 2011

Phase 2 Installation of semi-dry scrubber and bag house to address mercury and sulfur dioxide remaval,
completion by 2014

Phase 3 Installation of Selective Catalytic Reduction for additional MOx conftrols, completion by 2017

DEQ proposes that Phases 1 and 2 would meet federal BART requirements. Phase 3 is recommended
by the DEC to make reasonable progress towards haze emission reduction goals.

PGE cost estimate for Phases 1. 2 and 3 for the DEQ plan: $575 to $636 million

= PGE proposed an alternative in their comments that would allow for decision points along the
DEQ timeline to provide flexibility to make the most cost-effective decision on future controls at
those points.

* The comment and public input period for the DEQ proposal has closed

+ Schedule:
- Dregon EQC decision on BART June 2009
— EPA approval Early 2010
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American Recovery & Reinvestment Act of 2009

* PGE is evaluating the impact and certain benefits that may be available under the American
Recovery and Reinvestment Act of 2009 (the Act)

* The Act provides a number of enhanced tax benefits, many of which are highly favorable to
renewable energy projects such as PGE's Biglow Canyon windfarm:

+ Forwindfarms the Production Tax Credit (PTC) was extended from 2009 through 2012

+ In ligu of the PTC, the company may elect either.
+ |Investment Tax Credit {ITC)— upfront 30% tax credit
+ Treasury Department Grants (" — Cash payment in lieu of claiming PTC or ITC

+ Based on PGE's preliminary assessment of current provisions of the Act, the Company believes
that it may be entitled to qualify for the Treasury Department grant option in amounts ranging
from:

+ 360 million to $90 million for Biglow Canyon Phase Il in 2009
+ 380 million to $110 million for Biglow Canyon Phase Il in 2010

» The availability of any such grants under the Act and the Company’s final determination of
whether to seek such grants or other benefits under the Act are subject to various other factors.
Accordingly, there is no assurance that the Company will either seek or receive any grants or
other benefits under the Act.
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