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/Pnrtland General

/ Electric

April 1, 201(

To our shareholders:

On behalf of the Board of Directors, we are pleasedvite you to Portland General Electric Compar8010 Annual Meeting of
Shareholders. The meeting will be held at 10:0Q acific Time on Thursday, May 13, 2010, at thef@cence Center Auditorium locatec
Two World Trade Center, 25 SW Salmon Street, Pudtl®regon.

Details of the business we plan to conduct at theting are included in the attached Notice of AhiMegeting of Shareholders and
proxy statement. Only holders of record of PGE camrstock at the close of business on March 8, 20&@ntitled to vote at the meeting.

Your vote is very important. Regardless of the namdf shares you own, we encourage you to parteipethe affairs of the company
by voting your shares at this year's annual meefivgn if you plan to attend the meeting, it isoad)idea to vote your shares before the
meeting.

We hope you will find it possible to attend thisay's annual meeting, and thank you for your inteire®GE and your participation in
this important annual process.

Cordially,
W s ). Pois
Corbin A. McNeill, Jr. James J. Piro

Chairman of the Boar Chief Executive Officer and Preside
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/Pnrtland General
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 13, 2010

To our shareholders:
The 2010 Annual Meeting of Shareholders of Porti@eseral Electric Company will be held at the Cosifiee Center Auditorium
located at Two World Trade Center, 25 SW SalmoeedtiPortland, Oregon, 97204 at 10:00 a.m. PaEifie on Thursday, May 13, 2010.
The meeting is being held for the following purpgsshich are more fully described in the proxyestagnt that accompanies this not

1. To elect directors for the coming year;

2. To ratify the appointment of Deloitte & TouchkeR.as the company’s independent registered pubtiounting firm for fiscal year
2010; and

3. To transact any other business that may progertye before the meeting and any adjournment dpposment 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 msadite properly presented for consideration atrtbeting, the persons named as proxies on
the enclosed proxy card, or their duly constitigelstitutes, will be deemed authorized to votesttaes represented by proxy or otherwise
act on those matters in accordance with their jusigm

The close of business on March 8, 2010 has beed #% the record date for determining sharehokl#rded to vote at the annual
meeting. Accordingly, only shareholders of recasthe close of business on that date are ehtill@ote 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, whethrt you expect to attend the annual meeting,nand
matter how many shares you own, vote your sharpsaasptly as possible. You can vote by proxy oberlinternet, by mail or by telephone
by following the instructions provided in the progtatement. Submitting a proxy now will help ensaiguorum and avoid added proxy
solicitation costs. If you attend the meeting yoaymote in person, even if you have previously sittecha proxy.

You may revoke your proxy at any time before theeve taken by delivering to the Corporate SecyetdiPGE a written revocation ol
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

PV A T

Marc S. Bocci
Corporate Secretary

April 1, 2010
Portland, Orego
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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 13, 2010

This proxy statement is being furnished to youhmyBoard of Directors of Portland General Eled@@mpany (“PGE” or the
“company”) to solicit your proxy to vote your sharat our 2010 Annual Meeting of Shareholders. Theting will be held at the Conference
Center Auditorium located at Two World Trade Cenf&r SW Salmon Street, Portland, Oregon at 10:00 Racific Time on Thursday,

May 13, 2010. This proxy statement and the enclpsexly card and 2009 Annual Report are being madeshareholders, or made available
electronically, on or about April 1, 2010.

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 antidige Commission, we have elected to provide atoess proxy materials over the
Internet. Accordingly, we are sending a Noticergétnet Availability of Proxy Materials (the “No#mf Internet Availability”) to our
shareholders of record and beneficial owners. Wdirsholders will have the ability to access thexpmaterials on a website referred to in the
Natice of Internet Availability or request to reeeia printed set of the proxy materials, at no ghamstructions on how to access the pr
materials over the Internet or to request a priatgzy may be found on the Notice of Internet Auaility. In addition, shareholders may
request to receive proxy materials in printed fdayrmail or electronically by email on an ongoingisaby following the instructions on the
website referred to in the Notice of Internet Aaaility.

Why am | receiving these materials?

The Board of Directors has made these materiai¢ad@to you on the Internet, or, upon your requesl deliver printed versions of
these materials to you by mail, in connection whih board’s solicitation of proxies for use at 8060 Annual Meeting of Shareholders. You
are invited to attend the annual meeting and apeasted to vote on the proposals described irptioisy statement.

What is included in these materials?
These materials include:
»  Our proxy statement for the 2010 annual meetind;
»  Our 2009 Annual Report to Shareholders, which idetuour audited consolidated financial statem

If you request printed versions of these matebglsail, these materials will also include the praard for the 2010 annual meeting.

1
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How can | get electronic access to the proxy matexis?
The Notice of Internet Availability provides youtWiinstructions regarding how to:
» View our proxy materials for the 2010 annual megtin the Internet; an
» Instruct us to send our future proxy materialsdaa glectronically by emai

Who is entitled to vote at the annual meeting?

Holders of PGE common stock as of the close ofrtass on the record date, March 8, 2010, may vdtea010 annual meeting, either
in person or by proxy. As of the close of busin@sdMarch 8, 2010, there were 75,267,944 share&e&f €®ommon stock outstanding and
entitled to vote. The common stock is the only atited voting security of the company, and eachieshhcommon stock is entitled to one
vote on each matter properly brought before théd20ihual meeting.

What matters will be voted on at the annual meeting
There are two matters scheduled for a vote atithea meeting:
1. The election of directors; ar

2.  The ratification of the appointment of Deloig&eTouche LLP as the company’s independent regidtpriblic accounting firm for
fiscal year 201C

What are the board’s voting recommendations?
The board recommends that you vote your shardgifotlowing manner:
* FOR the election of each of the comp’s nominees for director; a1

» FOR the ratification of the appointment of Deloif&teouche LLP as the company’s independent regsit@iublic accounting firm
for fiscal year 201C

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

If your shares are registered directly in your namith our transfer agent, American Stock TransfeFr&ist Company, or AST, you are
considered the “shareholder of record” with respethose shares.

If your shares are held in a stock brokerage adomuby a bank or other nominee, those shareseddeim “street name” and you are
considered the “beneficial owner” of the sharesthesbeneficial owner of those shares, you haveigfint to direct your broker, bank or
nominee how to vote your shares, and you will nesieparate instructions from your broker, banétber holder of record describing how
vote your shares. You also are invited to atteedatinual meeting. However, because a beneficiakoismot the shareholder of record, you
may not vote these shares in person at the meaatilegs you obtain a “legal proxy” from the brokesink or nominee that holds your shares,
giving you the right to vote the shares at the inget

How can | vote my shares before the annual meeting?

If you hold shares in your own name as a shareholdecord, you may vote before the annual medtintnternet by following the
instructions contained in the Notice of Internefability. If you request printed copies of thepy materials by mail, you may also cast
your vote by authorizing the individuals named loe ¢nclosed proxy card to serve as your proxy te your shares at the annual meetin
the manner you indicate. You may do so by compjesigning and dating the enclosed proxy card atutming it in the enclosed postage-
paid envelope.
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If you are a beneficial owner of shares held irettname, your broker, bank or other nominee wilijge you with materials and
instructions for voting your shares. Please cheith 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 theting. Submitting a proxy or voting through thesfgione or the Internet will not affect your
right to attend the annual meeting and vote inqurers

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

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

* FOR the election of each of the comp’s nominees for director; a1

* FOR the ratification of the appointment of Deloig&& ouche LLP as the company’s independent re@st@ublic accounting firm
for fiscal year 201C

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 bradkealers grant your broker discretionary authootydte your shares without
receiving your instructions on the ratificationtbé appointment of the independent registered pauicounting firm. However, as a result of
recent amendments that became effective for shigihmeetings held on or after January 1, 2010r hooker does not have such
discretionary authority to vote your shares witkpect to the election of directors. If you do matiuct your broker how to vote with respect
to the election of directors, your broker may naotievon that proposal. As a result, we strongly arege you to submit your proxy and
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 forther\ttice of Annual Meeting of
Shareholders that may properly be presented atrtheal meeting. If any other matters are propeamgented for consideration at the meet
including, among other things, consideration of@ion to adjourn the meeting to another time oc@lahe persons named as proxies on the
enclosed proxy card, or their duly constituted sitiiss, will be deemed authorized to vote thoseeh for which proxies have been given or
otherwise act on such matters in accordance wiin fisdgment.

Can | vote in person at the annual meeting?

Yes. If you hold shares in your own name as a $twdder of record, you may come to the annual mgetird cast your vote at the
meeting by properly completing and submitting ddialf you are the beneficial owner of shares hnldtreet name, you must first obtain a
legal proxy from your broker, bank or other nomig@éng you the right to vote those shares and suttvat proxy along with a properly
completed ballot at the meeting.

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

All shareholders must present a form of personat@identification in order to be admitted to theeting. In addition, if your shares .
held in the name of your broker, bank or other maaiand you wish to attend the annual meetingnyast bring an account statement or
letter from the broker, bank or other nominee iatlity that you were the owner of the shares on M&8r010.

3
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How can | change or revoke my vote?

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

» Notifying our Corporate Secretary in writing thatuyare revoking your prox'
» Delivering another duly signed proxy that is daaftér the proxy you wish to revoke;
» Attending the annual meeting and voting in perspptoperly completing and submitting a ballot. @ttlance at the meeting, in
and of itself, will not cause your previously graaiproxy to be revoked unless you vote at the mgg
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 CoapwSecretary at the annual meeting
before the voting begins.

If you are the beneficial owner of shares heldtieet name, please check with your broker or bautkfallow the procedures your
broker or bank provides if you wish to change yente with respect to those shares.

What are the voting requirements to elect directorsand approve the other proposal described in the xy statement?
The vote required to approve each of the mattdrsdided for a vote at the annual meeting is s¢h foelow:

Proposal Vote Required
Election of Director: Plurality
Ratification of Appointment of Deloitte & Touche BL Votes in Favor Exceed Votes Agail

The election of directors by a “plurality” of thetes cast at the meeting means that the nomineeivirgy the largest number of votes
cast will be elected as directors up to the maxinmumber of directors to be elected at the meeting.

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 prdayy, of a majority of the shares issued andtantting and entitled to vote as of
March 8, 2010 is required to constitute a “quoruirh& existence of a quorum is necessary in ord&ki® action on the matters scheduled for
a vote at the annual meeting. If you vote by Ireeor telephone, or submit a properly executedyoacd, your shares will be included for
purposes of determining the existence of a quoRnmxies marked “abstain” and “broker non-votes’tteaf 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 chairmathef meeting or the shareholders by a vote of theeln® of a majority of votes present in
person or represented by proxy, may, without furtfzgice to any shareholder (unless a new recowlidaet), adjourn the meeting to a
different time and place to permit further solititas of proxies sufficient to constitute a quorum.

4
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What is an “abstention” and how would it affect thevote?

An “abstention” occurs when a shareholder sendsroxy with explicit instructions to decline toteaegarding a particular matter.
Abstentions are counted as present for purposdstefmining a quorum. However, an abstention watpect to a matter submitted to a vote
of shareholders will not be counted for or agaihetmatter. Consequently, an abstention with redperoposal 1 (election of directors) and
Proposal 2 (ratification of appointment of Deloi&eTouche LLP) will not affect the outcome of thete.

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

A broker non-vote occurs when a broker or otherinesmwho holds shares for another person doesateton a particular proposal
because that holder does not have discretionaipg/ppwer for the proposal and has not receivethgatstructions from the beneficial
owner of the shares. Brokers will have discretignanting power to vote shares for which no votingtructions have been provided by the
beneficial owner with respect to the ratificatidrtiee appointment of the independent registeredipabcounting firm, but not with respect
the election of directors. Accordingly, there mipet broker non-votes with respect to the electiotirectors, but there will be no broker non-
votes with respect to the ratification of the appwient of the independent registered public acéogriirm. A broker nonvote with respect t
the election of directors will have the same efecain abstention and, therefore, will not affeetdgutcome of the vote.

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

The company is soliciting your proxy for the annodeting and will pay all the costs of the proxlics@tion process. We have engay
Broadridge Financial Solutions, Inc. to assisthe distribution of proxy materials, and we will pdaeir reasonable out-of-pocket expenses for
these services. Our directors, officers and emp@syeay communicate with shareholders by telepHansimile, email or personal contact to
solicit proxies. These individuals will not be sfieally compensated for doing so. We will reimbeifsrokerage houses and other custodians,
nominees and fiduciaries for their reasonable dytezket 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 aNxrArkonovich, our Assistant
Secretary, will tabulate any votes cast at the ahmeeting and will act as inspector of electiocedify the results.

If you have any questions about voting your sharesr attending the annual meeting, please call our Westor Relations Department at
(503) 464-7395.
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Security Ownership of Certain Beneficial Owners,
Directors and Executive Officers

On March 8, 2010 there were 75,267,944 shares & ¢dBmon stock outstanding. The following tables $etth, as of that date unless
otherwise specified, the beneficial ownership oBR&®mmon stock of (1) known beneficial owners ofrenthan 5% of PGE’ common stocl
(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 powesalalinvestment power with respect to
the shares set forth opposite his, her or its naxeept as otherwise noted.

Amount and Nature of Percent o
Name and Address of Beneficial Owner Beneficial Ownership Class
5% or Greater Holders
BlackRock, Inc.(1 4,651,78 6.1<%

40 East 5ndStreet
New York, NY 1002:
The Bank of New York Mellon Corporation ( 4,722,33. 6.28%
One Wall Street, 3stFloor
New York, NY 1028¢
Non-Employee Directors

John W. Ballantin: 5,24¢€(3) *
Rodney L. Brown, Ji 4,57((3) *
David A. Dietzler 5,24¢(3) *
Kirby A. Dyess 1,61%(3) *
Peggy Y. Fowle 44,3243) *
Mark B. Ganz 5,24¢(3) *
Corbin A. McNeill, Jr. 5,24€(3) *
Neil J. Nelsor 4,84¢€(3)(4) *
M. Lee Peltor 5,24€(3) *
Robert T. F. Reit 5,24¢(3) *
Named Executive Officer
James J. Pir 13,45 *
Maria M. Pope 3,25¢ *
J. Jeffrey Dudle 2,95( *
Stephen M. Quennc 7,581 *
Arleen N. Barnet 7,90z *
All of the above officers and directors and othezaitive officers as a group

(23 persons 153,92: *

* Percentage is less than 1% of PGE common stockaodisg.

(1) As reported on Schedule 13G filed with the Seasitind Exchange Commission on January 29, :

(2) As reported on Schedule 13G filed with the Se@sitind Exchange Commission on February 4, 2

(3) Includes the following number of shares of commimels that will be issued on March 31, 2010 uponuésting of restricted stock un
granted under the Portland General Electric Com2@®6 Stock Incentive Plan: For Messrs. BallantBrewn, Dietzler, Ganz,
McNeill, Nelson, Pelton, Reid and Ms. Fowler — 4&hares and for Ms. Dyess 403 shares. Restricteld stots do not have voting or
investment power until the units vest and the ulydey common stock is issue

(4) Shares are held jointly with the individ’s spouse, who shares voting and investment pc

6
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Section 16(a) Beneficial Ownership Reporting Compdince

The rules of the Securities and Exchange Commissiquire that we disclose late filings of reportstock ownership (and changes in
stock ownership) by our directors and executivicefs and persons who beneficially own more th&¥ d® our common stock. To the best
of our knowledge, all of the filings required bycBen 16(a) of the Securities Exchange Act of 1884our directors and executive officers
and persons who beneficially own more than 10%uofoommon stock were made on a timely basis in 280€ept that (i) one late Form 4
was filed for Carol A. Dillin to report a sale ofiocommon stock in 2009 and a sale of our commaecksh 2008, (ii) a late Form 3 was filed
for Kirby A. Dyess and (iii) one late Form 4 wakeé for Ms. Dyess to report a grant of restrictemtlk units. The company timely filed the
Form 3 and Form 4 reports for Ms. Dyess, but inagwly used an incorrect CIK code. Amended repimtd/ls. Dyess have been filed using
the correct CIK code.

Executive Officers (1)

Name Age Business Experience
James J. Piro 57 Appointed Co-Chief Executive Officer and PresidentJanuary
Chief Executive Officer and President 1, 2009 and appointed Chief Executive Officer anesiRlent on

March 1, 2009. Served as Executive Vice Presideimef
Financial Officer and Treasurer from July 2002 &cBmber
2008. Served as Senior Vice President Finance f Emancial
Officer and Treasurer from May 2001 until July 2082rved as
Vice President, Chief Financial Officer and Treasdrom
November 2000 until May 2001. Served as Vice Peagi(
Business Development from February 1998 until Ndvem
2000. Served as General Manager, Planning Supyaatysis
and Forecasting, from 1992 until 19!

Maria M. Pope 45 Appointed to current position on January 1, 2008@v@usly
Senior Vice President, Finance, Chief served as a director of the company from Januady 20
Financial Officer and Treasurer December 2008. Served as Vice President and Cinahéial

Officer of Mentor Graphics Corporation, a softwatmpany
based in Wilsonville, Oregon, from July 2007 to Breaber 200¢
Prior to joining Mentor Graphics, served as Viceditent and
General Manager, Wood Products Division of Popeagb®t,
Inc., a pulp and wood products company, from De@mab03
to April 2007. Pope & Talbot, Inc. filed a volunygpetition
under Chapter 11 of the federal bankruptcy lawslomember
19, 2007. Ms. Pope previously worked for Levi Ss¢sa& Co.
and Morgan Stanley & Co., In

Stephen R. Hawke 60 Appointed to current position in August 2006. Selras Vice
Senior Vice President, Customer Service President, Customer Service and Delivery from Atug084
and Delivery until appointed to current position. Served as \Rcesident,

System Engineering, Utility Services and Custonawige from
October 2003 to August 2004. Served as Vice Prasi&ystem
Engineering and Utility Services from July 1997iL@kctober
2003.
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Name
Arleen N. Barnett
Vice President, Administration

O. Bruce Carpenter
Vice President, Transmission and
Distribution Service!

Carol A. Dillin
Vice President, Customers and
Economic Development

J. Jeffrey Dudley
Vice President, General Counsel and
Corporate Compliance Officer

Campbell A. Henderson
Vice President, Information Technology
and Chief Information Officer

James F. Lobdell
Vice President, Power Operations and
Resource Strategy

Joe A. McArthur
Vice President, Transmission

William O. Nicholson
Vice President, Distribution

Stephen M. Quennoz
Vice President, Nuclear and Power
Supply/Generatiol

W. David Robertson
Vice President, Public Policy

Age
58

59

52

61

56

51

62

51

62

42

Business Experience
Appointed to current position on August 2, 2004v8d as Vice
President, Human Resources and Information Techyaad as
Corporate Compliance Officer from May 2001 untibamted to
current position. Served as Vice President, HumaesoBrces
from February 1998 until May 200

Appointed to current position on August 1, 2009v8d as
General Manager, Revenue Operations from Janu&¥ Q26til
appointed to current positio

Appointed to current position on August 1, 2009v8d as Vice
President, Public Policy from February 2004 urpipa@inted to
current position. Served as Director of Public A8and
Corporate Communications from April 1998 until Redmy
2004.

Appointed to current position on August 10, 200&rv@d as
Associate General Counsel from May 2001 until apisoi to
current position and was the lead regulatory atipion state an
federal matters

Appointed to current position on August 1, 2006v8d as Chie
Information Officer and General Manager, Informatio
Technology from August 2005 until appointed to eutr
position. Served as Chief Information Officer fao&amp and
Associates, a health care consulting organizafiom 2003 unti
2004. Served as Vice President, Chief Informatidiic€r of
Willamette Industries from 1998 to 20(

Appointed to current position on August 2, 2004v8d as Vice
President, Power Operations from September 200R unt
appointed to current position. Served as Vice Hezdij Risk
Management Reporting, Controls and Credit from &1
until September 200:

Appointed to current position on August 1, 2009v8d as Vice
President, Transmission and Customer Service ftdyjn2D06
until appointed to current position. Served as \Rcesident,
Distribution from July 1997 until July 200

Appointed to current position on August 1, 2009v8d as Vice
President, Customers and Economic Development Kam
2007 until appointed to current position. Serveaseral
Manager, Distribution Western Region from April 200ntil
May 2007. Served as General Manager, Distributioe L
Operations & Services from February 2002 until Ap€04.

Appointed to current position on July 25, 2002.v@dras Vice
President, Generation from January 2001 until agpdito
current position

Appointed to current position on August 1, 2009v8d as
Director of Government Affairs from June, 2004 lappointed
to current position

(1) Officers of PGE are elected for ¢-year terms or until their successors are electddjaalified.
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Corporate Governance

Corporate Governance Program

PGE common stock is listed on the New York Stockhzaxge. In connection with that listing, our bohad implemented a corporate
governance program, including the adoption of @rartor our Audit Committee, Compensation and HuiRasources Committee and
Nominating and Corporate Governance Committee; @atp Governance Guidelines (including Catego&tahdards for Determination
Director Independence); a Process for Handling Caniaations to the Board of Directors and Board Cattems; a Code of Business Ethics
and Conduct; and a Code of Ethics for the ChiefcEiee and Senior Financial Officers. These docushare published under the
“Investors — Corporate Governance” section of oebsite atvww.portlandgeneral.comnd are available in print to shareholders, without
charge, upon request to Portland General Electiimany at its principal executive offices at 121 S#mon Street, Portland, Oregon
97204, Attention: 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 Executdficer and other officers and senior managemgnteviewing and approving capital &
operating plans and budgets and other materialdd®o to them, by visiting our offices and planitgldy participating in meetings of the
board and its committees.

During 2009, the Board of Directors met six timgdader our Corporate Governance Guidelines, themanagement directors must
meet in executive session without management st tpaarterly. The Chairman of the board (or if @eirman is not an independent direc
the lead independent director) presides over thgseutive sessions. The non-management directdrBregecutive session four times in
2009, generally at the end of each board meetmthd event that the non-management directorsdedilirectors who are not independent
under the New York Stock Exchange listing standavds Corporate Governance Guidelines requirertdependent directors to meet
separately in executive session at least onceraVka independent directors met in executive segiree times in 2009. Each director
attended at least 75% of the aggregate of the nggetif the Board of Directors and meetings heldlbgommittees on which the director
served, during 2009 or the period in 2009 for whtod director served.

It is our policy that directors are expected temdt the annual meeting of shareholders. A diregtar is unable to attend the annual
meeting of shareholders (which it is understood w@gur on occasion) is expected to notify the Ghair of the board. At the time of the
2009 annual meeting of shareholders, we had 1@tdir Eight of the 10 directors attended the 28®%ual meeting of shareholders.

Board Leadership Structure

We separate the roles of Chief Executive Officat @hairman of the board in recognition of the dé#feces between the two roles. The
Chief Executive Officer is responsible for settthg strategic direction for the company and thetdajay 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 alsoigies\teadership in defining the board’s structure activities in the fulfillment of its
responsibilities, provides guidance to the Chieédrive Officer, sets the board meeting agendds baard and management input, and
presides over meetings of the Board of Directosraeetings of shareholders. The board recognizetirtte, effort and energy that the Chief
Executive Officer is required to devote to his fiosi in the current business environment, as wetha commitment required to serve as our
Chairman, particularly as the board’s oversighpoasibilities continue to grow. While our bylawsda@orporate Governance Guidelines do
not require that our Chairman and Chief Executif&cer positions be
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separate, the board believes that having sepamaitoms and having an independent outside diresgtore as Chairman is the appropriate
leadership structure for the company at this timeg @emonstrates our commitment to good corporatergance. Corbin A. McNeill, our
current Chairman, is an independent director aime@fin the New York Stock Exchange corporate goaece listing standards and the
company’s categorical standards with respect talétermination of director independence.

Board Oversight of Risk

Management is responsible for the day-to-day manageof risks the company faces, while the boasdy whole and through its
committees, has responsibility for the oversightis management. The board’s role in the compansgksoversight process includes
receiving regular reports from members of senionaggment on areas of material risk to the companiyding operational, financial, legal,
regulatory and strategic risks. These reports tieoard understand the company’s risk identificatrisk management and risk mitigation
strategies and processes.

While the board has ultimate responsibility for might of the risk management process, various cittes of the board assist the
board in fulfilling its oversight responsibilitiésr certain areas of risk. The Audit Committee stssihe board in fulfilling its oversight
responsibilities with respect to risk managemenh@areas of financial reporting, internal corgrahd compliance with legal and regulatory
requirements and reviews quarterly reports fromctirapany’s Corporate Compliance Committee. In @oldithe Audit Committee discusses
guidelines and policies governing the process bighwvthe company assesses and manages its exposigie and discusses the company’s
major financial risk exposures and the steps managehas taken to monitor and control such expasiifee Compensation and Human
Resources Committee assists the board in fulfiliimgversight responsibilities with respect to thenagement of risks arising from the
company’s compensation policies and programs. TeraiNating and Corporate Governance Committee agbistboard in fulfilling its
oversight responsibilities with respect to the nggmaent of risks associated with board organizatimembership and structure, succession
planning for directors and executive officers, andoborate governance. The Finance Committee aslsestsoard in fulfilling its oversight
responsibilities with respect to the managemenmis&b associated with the company’s power operatioapital projects, finance activities,
credit and liquidity.

Selection of Candidates for Board Membership

The Nominating and Corporate Governance Commitieesponsible for identifying, screening and recamding candidates to the
board for election as directors. The committee seakdidates with the qualifications and areaxpésise that will enhance the composition
of the board. The committee does not have a fopolidy with respect to the consideration of divirén identifying director nominees, but
believes it is important that the board represetivarsity of backgrounds, experience, gender and.rThe committee considers a number of
criteria in selecting nominees, including:

» Demonstration of significant accomplishment in tleenine? s field;

» Ability to make a meaningful contribution to thedsc’s oversight of the business and affairs of the ayg
* Reputation for honesty and ethical conduct in thime¢ s personal and professional activiti

* Relevant background and knowledge in the utiliguistry;

» Specific experiences and skills in areas impott@aie operation of the company; ¢

« Business judgment, time availability, including thember of other boards of public companies on whimominee serves, and
potential conflicts of interes
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The Nominating and Corporate Governance Commiti#eansider director candidates recommended byett@ders. In considering
candidates submitted by shareholders, the comnvitifetake into consideration the needs of the bicand the qualifications of the candidate.
To have a candidate considered by the NominatidgGorporate Governance Committee, a shareholder snbsit the recommendation in
writing and must include the following information:

» The shareholder's name and evidence of ownershifiadf common stock, including the number of shavesed and the length of
time of ownership; an

* The candidate’s name, resume or listing of qualifans to be a director and consent to be nameddagctor if selected by the
Nominating and Corporate Governance Committee andmated by the boar

The shareholder recommendation and informationrdestabove must be sent to our Corporate SecratdPprtland General Electric
Company, 121 SW Salmon Street, 1IWTC1301, Portl@negon 97204 and must be received by our Corp&atectary not less than
120 days prior to the anniversary date of our mestnt annual meeting of shareholders.

The Nominating and Corporate Governance Commitiens an outside search firm to assist the coraenittembers in identifying and
evaluating potential nominees for the board. Tharodtee also identifies potential nominees by agldarrent directors and executive
officers to notify the committee if they become asvaf persons meeting the criteria described abdwemight be available to serve on the
board, especially business and civic leaders ircdimemunities in our service area. As described epiine committee will also consider
candidates recommended by shareholders.

Once a person has been identified by the NominatimtgCorporate Governance Committee as a poteatiaidate, the committee may
collect and review publicly available informatiamdssess whether the person should be considethdrfuf the committee determines that
the person warrants further consideration, the citteenchair or another member of the committee edghitact the person. Generally, if the
person expresses a willingness to be a candiddtéoaserve on the board, the Nominating and Cotpdeavernance Committee will request
information from the candidate, review the canditaiccomplishments and qualifications and comgsm to the accomplishments and
qualifications of any other candidates that the mattee might be considering, and conduct one orenmterviews with the candidate. In
certain instances, committee members may contBerees provided by the candidate or may conthetranembers of the business
community or other persons who may have greatgrfiand knowledge of the candidate’s accomplishaéiite committee’s evaluation
process does not vary based on whether a candédeaeommended by a shareholder.
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Non-Employee Director Compensation

The following table describes the compensationethby persons who served as non-employee diredtoisg any part of 2009.

2009 Director Compensation

Change in
Pension Value
and
Nonqualified
Deferred
Compensatior
Fees Earned ol All Other
Name Paid in Cash (1 Stock Awards (2 Earnings (3) Compensation (4 Total
John W. Ballantint $ 84,50( $ 29,98¢ $ 1,94¢ $ 1,03¢ $117,47(
Rodney L. Brown, Ji 56,00( 29,98¢ 307 1,03¢ 87,33:
David A. Dietzler 90,00( 29,98¢ 1,80z 1,03¢ 122,82
Kirby A. Dyess (5) 36,50( 29,98: — 514 66,99’
Peggy Y. Fowler (6 49,08: 29,98¢ — 957 80,02¢
Mark B. Ganz 54,00( 29,98¢ — 1,03¢ 85,02¢
Corbin A. McNeill, Jr. 149,50( 29,98¢ — 1,03¢ 180,52!
Neil J. Nelsor 73,00( 29,98¢ — 1,03¢ 104,02!
M. Lee Peltor 71,00( 29,98¢ — 1,03¢ 102,02!
Robert T. F. Reit 68,50( 29,98¢ — 1,03¢ 99,52¢
(1) Amounts in this column include retainers, meetiegsfand chair fee

()

(3)
(4)

(5)
(6)

Amounts in this column represent the grant @tevalue of restricted stock unit grants made®®9, the terms of which are discussed
below in the section entitled “Restricted Stock tUbiants.” These grants were made to all direatarMay 12, 2009 in respect of
services to be performed during the ensuing 12-impatiod, except that Ms. Dyess received her gramkugust 4, 2009 following her
appointment to the board on June 18, 2!

Amounts in this column constitute above-maikegrest earned on deferred compensation balamokes the Portland General Electric
Company 2006 Outside Direct’ Deferred Compensation Ple

This column shows amounts earned in respedivafend equivalent rights under restricted stook awards. See the discussion below
under“Restricted Stock Unit Gran” The value of the dividend equivalent rights wasinobrporated into th* Stock Award” column.
Ms. Dyess was appointed to the Board of Directéfectve June 18, 200!

Ms. Fowler resigned as President of the commamyanuary 1, 2009 and as Co-Chief Executive @ffim March 1, 2009. Amounts in
this row constitutccompensation that Ms. Fowler earned as -employee directol

Current Compensation Arrangements for Non-EmployB@ectors

The following table describes the current compeasatrrangements with our non-employee directors:

Annual Cash Retainer Fi $30,00(
Additional Annual Cash Retainer for Chairman of Buward 75,00(
Additional Annual Cash Retainer Fee for Audit Cortieg Chail 15,00¢
Additional Annual Cash Retainer for Other Commit@®airs 7,50(C

Board and Committee Meeting Fe
Attendance in persc 3,00(¢
Telephone attendan: 1,00(¢

Value of Annual Grant of Restricted Stock Ur 30,00(
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The annual cash retainers and board and commitetimg fees are paid quarterly in arrears. Wealslb reimburse certain expenses
related to the directors’ service on the boarduitiog expenses in connection with attendance atcand committee meetings.

Our non-employee directors are required to holdadt 3,300 shares of PGE common stock while sgiagna director. Non-employee
directors elected at the 2007 annual meeting ak$ivdders have three years from the date of thatimgeto meet this requirement. Non-
employee directors appointed or elected after @8 Znnual meeting of shareholders must meetehisirement within three years following
the first annual meeting at which they are elected.

Restricted Stock Unit Grants

Each nonemployee director, other than Ms. Dyess, receivgrhat of restricted stock units on May 12, 200%. Kyess received a gr:
of restricted stock units on August 4, 2009, folilogvher appointment to the board on June 18, 2088.number of restricted stock units each
director received was determined by dividing $30,89 the closing price of PGE common stock on e @f grant. We intend to make
additional grants of $30,000 worth of restrictencktunits to each director each year on or abaut#te of our annual meeting of
shareholders. Each restricted stock unit repredlatsght to receive one share of common stoekfature date. Provided that the director
remains a non-employee member of the board, theatesl stock units will vest over a one-year vagtperiod in equal installments on the
last day of each calendar quarter and will beesbttikclusively in shares of common stock. Resttisteck units do not have voting rights
with respect to the underlying common stock uimié tinits vest and the common stock is issued.

Each director also was granted one dividend egemtalight with respect to each restricted stock. igach dividend equivalent right
represents the right to receive an amount equdivtdends paid on one share of common stock, haairgrord date between the grant date
and vesting date of the related restricted stodék The dividend equivalent rights will be settlexiclusively in cash on the date that the rel
dividends are paid to holders of common stock.

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

Outside Directors’ Deferred Compensation Plan

The company maintains the Portland General Ele€wimpany 2006 Outside Directors’ Deferred Compénsadtlan to provide
directors with the opportunity to defer paymentompensation for their board service. Directors whefer fees and retainers, as well as any
other form of cash remuneration included on a dafedection form approved by the Compensationtdathan Resources Committee.
Deferral elections must be made no later than Dbeerh5 of the taxable year preceding the year iiclwthe compensation is earned.
Deferrals accumulate in an account that earnsastet a rate that is one-half percentage poitenithan the Moody’s Average Corporate
Bond rate. Benefit payments under the plan may &eenin a lump sum or in monthly installments overaximum of 180 months.

Director Independence

For a director to be considered independent urigeNew York Stock Exchange (“NYSE”) corporate gaerce listing standards, the
Board of Directors must affirmatively determinetttize director does not have any direct or indireaterial relationship with the company,
including any of the relationships specifically pcabed by the NYSE independence standards. Thel looasiders all relevant facts and
circumstances in making its independence deterinimatOnly independent directors may serve on audit\Committee, Compensation and
Human Resources Committee, and Nominating and Catg@&overnance Committee.
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In addition to complying with NYSE independencensiards, our Board of Directors has adopted a foseabf categorical standards
with respect to the determination of director ineleglence. Under our Categorical Standards for Détetian of Director Independence, a
director must be determined to have no materiatigiship with the company other than as a diredtbese standards specify the criteria by
which the independence of our directors will beed®ined, including guidelines for directors andrtiramediate families with respect to past
employment or affiliation with the company, its tarsers or its independent registered public acéongritrm. The standards also restrict
commercial and not-for-profit relationships witlketbompany, and prohibit Audit Committee membermfi@aving any accounting,
consulting, legal, investment banking or finaneidVisory relationships with the company. Director@y not be given personal loans or
extensions of credit by the company, and all dectire required to deal at asiéngth with the company and its subsidiaries,tardisclose
any circumstance that may result in the directolonger being considered independent. The full ¢éxtur Categorical Standards for
Determination of Director Independence is publisae@n addendum to our Corporate Governance Guigehvhich are available under the
“Investors — Corporate Governance” section of oebgite atvww.portlandgeneral.com.

During its review of director independence, therdamonsidered whether there were any transactiorslationships between the
company and any director or any member of his oirhmediate family (or any entity of which a direcor an immediate family member is
an executive officer, general partner or signiftcaquity holder). The board also considered ouritdide contributions to not-for-profit
organizations for which a director or an immediat®ily member of a director serves as a board membexecutive officer. In addition, the
board considered that in the ordinary course ofbaisiness we provide electricity to some direcéorg entities with which they are affiliated
on the same terms and conditions as provided ter athstomers of the company.

As a result of this review, the board affirmativelgtermined that the following directors nominafi@delection at the annual meeting
independent under the NYSE listing standards amdnoi@pendence 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 and PegBgwWler are not independent. Mr. Piro is not iretegent because of his
employment as our Chief Executive Officer and Riesi. Ms. Fowler is not independent because sheawasnployee of the company during
the past three years.
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Board Committees

The Board of Directors has four standing committ#es Audit Committee, the Nominating and Corpot@ts/ernance Committee, the
Compensation and Human Resources Committee aridrthece Committee. The Board of Directors has ddtexd that each of the Audit
Committee, the Nominating and Corporate Govern@wmwamittee and the Compensation and Human ResoGarasnittee is comprised
solely of independent directors in accordance tithNYSE listing standards. Copies of the chaffiareach of these committees are avail
under the “Investors — Corporate Governance” saaifoour website avww.portlandgeneral.com.

The table below provides membership informationgfach of the committees as of March 31, 2010.

L Compensation ant
Nominating and P

Human Resource:

Corporate
Audit Governance Finance

Committee Committee Committee Committee
John W. Ballantint X Chair
Rodney L. Brown, Ji X
David A. Dietzler Chair X
Kirby A. Dyess X
Peggy Y. Fowle X
Mark B. Ganz X
Corbin A. McNeill, Jr. Chair
Neil J. Nelsor X X
M. Lee Peltor X X
Robert T. F. Reit Chair

Audit Committee

The Audit Committee met nine times in 2009. Undier terms of its charter, the Audit Committee musetat least once each quarter.
The committee regularly meets separately with mamant, our internal auditor and our independeristexged public accounting firm. The
responsibilities of the Audit Committee include:

* Retaining our independent registered public acéogritrm;
» Evaluating the qualifications, independence anéoperance of our independent registered public acting firm;

» Overseeing matters involving accounting, auditfirigncial reporting and internal control functiong;luding the integrity of our
financial statements and internal contr

» Approving audit and permissible non-audit servingagements to be undertaken by our independersteegd public accounting
firm through the pr-approval policies and procedures adopted by thenttee;

» Reviewing the performance of our internal auditcfion;

* Reviewing the company’s annual and quarterly fimgrstatements and our disclosures under “ManagésBrscussion and
Analysis of Financial Condition and Results of Ggiems” in our reports on Forms 10-K and 10-Q aa@bmmending to the
Board of Directors whether the financial statemehisuld be included in the annual report on For-K; and

» Discussing the guidelines and policies governimggfocess by which we assess and manage our eggogisk.

The committee has the authority to secure indep@relgert advice to the extent the committee datesit to be appropriate,
including retaining independent counsel, accoustastinsultants or others, to assist the committéeglfilling its duties and responsibilities.
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The Board of Directors has determined that Mr. B)éatis an “audit committee financial expeas that term is defined under rules of
Securities and Exchange Commission.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committeefour times in 2009. Under the terms of its abiaithe committee must meet
at least two times annually. The responsibilitiethe committee include:

» ldentifying and recommending to the board individugualified to serve as directors and on commstte#fehe board
» Advising the board with respect to board and coremitomposition and procedur
» Developing and recommending to the board a sebigforate governance guidelin
» Reviewing the succession plans for the Chief Exeeufficer and senior officers; ar
e Overseeing the seevaluation of the board and coordinating the evalna of the board committee
The committee may retain or terminate search fioridentify director candidates, and has the sotharity to approve the search firsn’

fees and other retention terms. The committeerapretain independent counsel or other consultamasivisers as it deems necessary to
assist in its duties to the company.

Compensation and Human Resources Committee

The Compensation and Human Resources Committesawen times in 2009. Under the terms of its chatttercommittee must mee’
least two times annually. The committee’s respalitséls include:

» Together with the other independent directors,atalg annually the performance of the Chief ExiweuDfficer in light of the
goals and objectives of our executive compensatians, both generally and with respect to apprgexibrmance goal:

» Evaluating annually the performance of the othercetive officers in light of the goals and objeesvapplicable to such executive
officers, which may include requesting that theelixecutive Officer provide performance evaluagiéor such executive office
and recommendations with respect to the compemsafisuch executive officers (including I¢-term incentive compensatior

» Either as a committee or, if directed by the botrgether with the other independent directorsemeining and approving the
compensation of the Chief Executive Officer anddtieer executive officers in light of the evaluatiof the officer’ performance

* Reviewing and approving, or recommending appro¥gberquisites and other personal benefits to aacetive officers

* Reviewing our executive compensation plans andrarog annually and approving or recommending tdtead new
compensation plans and programs or amendmentsstingxplans and programs; a

* Reviewing and approving any severance or terminaioangements to be made with any executive off

Under its charter, the committee has authorityetain and terminate compensation consultants istake committee in carrying out its
responsibilities, including sole authority to apgedhe consultantdees and other retention terms. The committee hgaged Towers Watsi
(the company resulting from the recent merger ofsta Wyatt Worldwide and Towers Perrin Forster &€hy, Inc.) to advise it on matters
related to executive compensation.
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The committee is supported in its work by membémsuo Compensation and Benefits Department. The&brole of our executive
officers in determining executive compensationsted to the responsibility of the Chief Executi@éficer to provide the committee with a
self-evaluation, as well as an evaluation of thégumance of the other executive officers. The catiam may also seek input from our
executive officers in developing overall compermathilosophy and decisions about specific pay amapts.

The committee has authority to conduct or authdrizestigations or studies of matters within thenouittee’s scope of responsibilities,
and to retain independent counsel or other con#slia advisers as it deems necessary to assighibse matters. To the extent permitted by
applicable law, regulation or the NYSE listing stards, the committee may form subcommittees arebdés to the subcommittees, or to the
committee chairperson individually, the power antharity the committee deems appropriate.

Finance Committee

The Finance Committee met six times in 2009. Urlderterms of its charter, the committee meets @nafs it determines necessary to
carry out its duties and responsibilities, but @sslfrequently than annually. The committee isaesjble for:

» Reviewing and recommending to the board financiag$ and annual capital and operating budgetpasexr by managemel

* Reviewing and approving certain costs for projeciiatives, transactions and other activitieshivitthe ordinary business of the
company;

» Reviewing our capital and debt structure and appmper recommending the issuance of equity andrselcand unsecured de

* Reviewing and recommending to the board dividematdiding changes in dividend amounts, dividendquangoals and
objectives;

» Reviewing earnings forecas

* Reviewing and recommending to the board investrpelities and guidelines and the use of derivatecusties to mitigate
financial and foreign currency exchange risk;

» Overseeing the control and management of benefit @gbsets and investmer

Policies on Business Ethics and Conduct

All of our directors, officers and employees arguieed to abide by our Code of Business Ethics@maduct. This code of ethics cow
all areas of professional conduct, including cadliof interest, unfair or unethical use of corp@@pportunities, protection of confidential
information, compliance with all applicable lawsdaregulations, and oversight and compliance. OuefExecutive Officer, Chief Financial
Officer and Controller are also required to abigigl®e Code of Ethics for Chief Executive and SeRimancial Officers. These ethics codes
form the foundation of a comprehensive programamhgliance with our Guiding Behaviors — Be Accoumdalitarn Trust, Dignify People,
Make the Right Thing Happen, Positive Attitude dmm Behavior — and all corporate policies and @doces to ensure that our business is
conducted ethically and in strict adherence téaals and regulations applicable to us. Employeesesponsible for reporting any violation,
including situations or matters that may be considéo be unethical or a conflict of interest untther ethics codes.

The full texts of both the Code of Business Etlaind Conduct and the Code of Ethics for Chief Exgewdnd Senior Financial Officers
are available under the “Investors — Corporate Guamace” section of our websitewatvw.portlandgeneral.coror in print to shareholders,
without charge, upon request to Portland Generdtiit Company, 121 SW Salmon Street, Portlandg@@®7204, Attention: Corporate
Secretary. Any future amendments to either of tleeskes, and any waiver of the Code of Ethics faefJxecutive and Senior
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Financial Officers, and of certain provisions of fiode of Business Ethics and Conduct for directatscutive officers or our Controller, w
be disclosed on our website promptly following #mendment or waiver.

NYSE rules require listed company audit committeelsave procedures in place regarding the receifgntion and treatment of
complaints received regarding accounting, inteatabunting controls or auditing matters and all@afior the confidential and anonymous
submission by employees of concerns regarding iquedile accounting or auditing matters. We havé gwocedures in place. In addition,
we have a Policy Regarding Compliance with Seagiéind Exchange Commission Attorney Conduct Rhbgtsrequires all of our lawyers to
report to the appropriate persons at the compaiteree of any actual, potential or suspected nadteiolation of state or federal law or
breach of fiduciary duty by the company or anytsfdirectors, officers, employees or agents.

Certain Relationships and Related Person Transactits

PGE and Local Union No. 125 of the InternationadtBerhood of Electrical Workers have establish&dist that is partly funded by
PGE to provide health and welfare benefits to eygrs and retirees who are covered by one of thectivk bargaining agreements between
PGE and the union. The trust is administered bypar® of Trustees composed of six members, threghofm are appointed by PGE and th
of whom are appointed by the union. Currently illnsembers of the Board of Trustees are PGE emplyene of whom, Joe A. McArthur,
Vice President, Transmission, is an executive effidll decisions of the Board of Trustees musbhenajority vote, with the members
appointed by each party jointly having one vote.a8tion of the Board of Trustees, the trust eng&gegence BlueCross BlueShield of
Oregon, a subsidiary of The Regence Group, to geokiealth products and services. Pursuant to tleeaggnt between PGE and Local Ur
No. 125 of the International Brotherhood of ElezitiWorkers, PGE pays approximately $900,000 patthdess than 2% of The Regel
Group'’s consolidated gross revenues, to the towsatd the cost of these services. Mark B. Ganzember of our Board of Directors, is
President and Chief Executive Officer and a dineofolr'he Regence Group.

We do not have a separate written policy or procesifor the review, approval or ratification ofrisactions with related persons.
However, our Corporate Governance Guidelines am€Code of Business Ethics and Conduct addressicndif interest and relationships
with PGE. In its consideration of nominees for Bward of Directors, the Nominating and Corporate’€nance Committee examines
possible related person transactions as part ofvisw. The Board of Directors annually reviews thlationship that each director has with
PGE, which includes relationships with our officarsl employees, our auditors and our customersQDde of Business Ethics and Conduct
requires any person, including our directors aritefs, to report any violation of the code or aityation or matters that may be considered
to be unethical or a conflict of interest. Any putal conflict of interest under the code involviaglirector, an executive officer or our
Controller is reviewed by the Audit Committee. Otihg Audit Committee may waive a conflict of intsrévolving a director, an executive
officer or our Controller, which will be promptlyistiosed to our shareholders to the extent requiyeldw. In its review of director
independence, the Board of Directors consideredeia¢ed person transaction described above.

Compensation Committee Interlocks and Insider Parttipation

The members of the Compensation and Human ResoUmamittee during 2009 were Robert T. F. Reid, ddhBallantine, Neil J.
Nelson and M. Lee Pelton. All members of the corterituring 2009 were independent directors and eimer was an employee or forn
employee. During 2009, no member of the committdmy relationship requiring disclosure above ufi@ertain Relationships and
Related Person Transactions.” During 2009, norsuogxecutive officers served on the compensationmittee (or its equivalent) or board
of directors of another entity whose executiveagffiserved on our Compensation and Human ResoGarasnittee or Board of Directors.
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Audit Committee Report

The Audit Committee provides assistance to the @oaDirectors in fulfilling its obligations withesspect to matters involving the
accounting, auditing, financial reporting, interoahtrol and legal compliance functions of the camypand its subsidiaries. Management is
responsible for the company’s internal controls tiredfinancial reporting process, including thegrity and objectivity of the company’s
financial statements. The company’s independernstexgd public accounting firm, Deloitte & TouchkR. (“Deloitte”), is responsible for
performing an independent audit of the companyiaricial statements, expressing an opinion as toahfrmity of the annual financial
statements with generally accepted accounting iples; expressing an opinion as to the effectiverméshe company’s internal control over
financial reporting and reviewing the company’s igeidy financial statements.

The committee has met and held discussions witregement and Deloitte regarding the fair and coraptetsentation of the
company'’s financial results and the effectivenddb® company’s internal control over financial oefing. The committee has discussed with
Deloitte significant accounting policies that trmrgpany applies in its financial statements, as a®klternative treatments. The committee
also discussed with the company’s internal auditat Deloitte the overall scope and plans for ttespective audits.

Management represented to the committee that tiaoy’s consolidated financial statements weregregpin accordance with
accounting principles generally accepted in thetdthStates of America, and the committee has redeand discussed the consolidated
financial statements with management and Deloitte.

The committee has reviewed and discussed with Belall communications required by generally aced@tuditing standards. In
addition, the committee has received the writtestldsures and the letter regarding independenae freloitte, as required by Ethics and
Independence Rule 3526 (“Communication with Audih@nittees Concerning Independence”) as adoptetéiPtiblic Company
Accounting Oversight Board, and has discussed siiohmation with Deloitte.

Based upon the review, discussions and represemsattferenced above, the committee recommendbe ®oard of Directors that the
audited consolidated financial statements be ireglud the company’s Annual Report on Form 10-Ktfar fiscal year ended December 31,
20009 for filing with the Securities and Exchangen@uission.

The committee has appointed Deloitte as the comipamgependent registered public accounting firmffecal year 2010.

Audit Committee

David A. Dietzler, Chair
Kirby A. Dyess
Neil J. Nelsor
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Principal Accountant Fees and Services

The aggregate fees billed by Deloitte & Touche f€P2009 and 2008 were as follows:

2009 2008
Audit Fees(1 $1,413,68 $1,212,62(5)
Audit-Related Fees(Z 173,33( 170,78«
Tax Fees(3 — —
All Other Fees(4 4,91( 4,48¢
Total $1,591,92. $1,387,89!

(1) For professional services rendered for the audiunfconsolidated financial statements for thedigears ended December 31, 2009
2008 and for the review of the interim consolidafiedncial statements included in quarterly reporid=orm 10-Q. Audit Fees also
include services normally provided in connectiothwatatutory and regulatory filings or engagemeassjstance with and review of
documents filed with the Securities and Exchangm@ssion, the issuance of consents and comfoergetas well as the independent
auditor's report on the effectiveness of internal contr@rdinancial reporting

(2) For assurance and related services that asemahbly related to the performance of the audiewiew of our consolidated financial
statements not reported under “Audit Fees” abowauding employee benefit plan audits, attest sess/that are not required by statute
or regulation, and consultations concerning finahaccounting and reporting standau

(3) For professional tax services, including consulang review of tax return

(4) For all other products and services not inctlitiethe above three categories, including refexgmmoducts related to income taxes and
financial accounting matter

(5) Includes adjustment to the amount previously regabtd reflect the actual amount bille

Pre-Approval Policy for Independent Auditor Services

The Audit Committee must separately pre-approvestigagement of the independent registered pubticuanting firm to audit our
consolidated financial statements. Prior to theagegent, the Audit Committee reviews and approvis af services, including estimated
fees, expected to be rendered during that yeandjntdependent registered public accounting firm.

In addition, the Audit Committee requires pre-apailaf all audit and permissible non-audit servipesvided by the company’s
independent auditors, pursuant to a pre-approvaypadopted by the committee. The term of pre-apglis 12 months, unless the Audit
Committee specifically provides for a different ipel: A detailed written description of the speci#iadit, audit-related, tax and other services
that have been pre-approved, including specificetemy limits, is required. The Audit Committee nago pre-approve particular services
and fees on a case-by-case basis. Managementaimti#pendent auditors are required to reportast lguarterly to the Audit Committee
regarding the actual services, and fees paid fon services, compared to the services and feesvdratpre-approved in accordance with this

policy.

All audit and permissible non-audit services preddy the independent auditors during 2009 and 2898 pre-approved by the Audit
Committee.
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Proposal 1: Election of Directors

The Board of Directors

All of our directors are elected annually by shatdbrs. Directors hold office until their successare elected and qualified, or until
their earlier death, resignation or removal. Ouat provide that the Board of Directors may detemthe size of the board, which the bc
has currently set at 11 directors.

The board has nominated all of the current director re-election as directors. They are: John AllaBtine, Rodney L. Brown, Jr.,
David A. Dietzler, Kirby A. Dyess, Peggy Y. Fowl&lark B. Ganz, Corbin A. McNeill, Jr., Neil J. Nels, M. Lee Pelton, James J. Piro, and
Robert T. F. Reid. This slate of nominees satigfiesNYSE listing standards for board compositind enajority director independence. See
the section above entitled “Corporate GovernancBirector Independence” for further details regagditirector independence.

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

Director Nominees

In addition to the information presented below rdgay each nominee’s specific experience, qualifice, attributes and skills that led
our board to the conclusion that he or she shardesas a director, we also believe that all ofditector nominees have a reputation for
integrity, honesty and adherence to high ethicaldards. They each have demonstrated an abiléyercise sound judgment, as well as a
commitment of service to the company and the board.

John W. Ballanting age 64, director since February 2004

Mr. Ballantinehas been an active, self-employed private invesitme 1998, when he retired from First Chicago NB@poration
where he had most recently served as Executive Rfiesident and Chief Risk Management Officer. Dyihis 28-year career with First
Chicago, Mr. Ballantine was responsible for Inteior@al Banking operations, New York operations,ih@merican Banking, Corporate
Planning, U.S. Financial Institutions business amariety of trust operations. Mr. Ballantine asgsves on the boards of directors of DWS
Funds and Healthways, Inc. We believe that Mr.@&dlhe’s qualifications to serve on our board idelinis extensive experience in finance
and risk management, his experience in variousutixecand leadership roles for First Chicago NBDO@woation, as well as his experience
the boards of other companies. Mr. Ballantine’segtipe in finance and risk management are of graae to the board, given the company’s
significant ongoing and anticipated capital progsaand the company’s focus on enterprise risk manage

Mr. Ballantineis Chairman of the Finance Committee and a memfigseacCompensation and Human Resources Committee.
Rodney L. Brown, Ji.age 53, director since February 2007

Mr. Brownis Managing Partner with Cascadia Law Group PLLGgattle, Washington law firm he founded in 1996iclv specializes
in environmental law in the Pacific Northwest. Fra892 to 1996, Mr. Brown was a Managing PartneéhaiSeattle office of Morrison &
Foerster, LLP, a large international law firm. Wadibve that Mr. Brown’s qualifications to serve amr board include his experience as an
environmental lawyer and his extensive knowledgensfironmental laws and regulations to which thegany is subject.

Mr. Brownis a member of the Nominating and Corporate Govera&ommittee.
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David A. Dietzler, age 66, director since January 2006

Mr. Dietzlerhas been a certified public accountant for nea®ly&ars and retired as a partner of KPMG LLP, dipalzcounting firm, i
2005. During his last 10 years with KPMG LLP heveerin both administrative and client service rplekich included serving on the firm’s
Board of Directors, including Governance, Nomingtimd Board Process and Evaluation committeeswasdhe Pacific Northwest partner
in charge of the Audit Practice for KPMG'’s officesAnchorage, Boise, Billings, Portland, Salt Lakigy, and Seattle, as well as the
Managing Partner of the Portland office. We belithag Mr. Dietzler’'s qualifications to serve on dagard include his 37 years of experience
auditing public companies and working with auditgnittees of public companies, his experience aseatdr of KPMG LLP, his knowledge
of Securities and Exchange Commission filing regmients, financial reporting, internal control andhpliance requirements, and the
experience he acquired through his leadership fofethe Pacific Northwest offices of KPMG.

Mr. Dietzleris Chairman of the Audit Committee and a membahefNominating and Corporate Governance Committee.
Kirby A. Dyess age 63, director since June 2009.

Ms. Dyesss a principal in Austin Capital Management LLC,evl she evaluates, invests in, and assists eagg sbmpanies in the
Pacific Northwest. In addition, she serves on thar of directors of two publicly traded companiedtron, Inc. and Merix Corporation. She
also is chair of the compensation committees ofiM@orporation and Itron, Inc., has served on théitecommittees of Itron, Inc. and
Menasha Corporation and has served on the govesrcmsmittees of Merix Corporation, Itron, Inc. dfidnasha Corporation. Prior to
forming Austin Capital Management LLC in 2003, NDgiess spent 23 years in various executive and neaneigt positions at Intel
Corporation, most recently serving as Vice Predided Director of Intel Capital Operations from 001 to December 2002 and as Vice
President and Director of Strategic AcquisitionsiN@usiness Development from November 1996 to J@0d 2We believe that Ms. Dyess’
qualifications to serve on our board include thpegience she acquired during her career at Intgb@ation in the areas of risk management,
human resources, operations, government relatineggers and acquisitions, and the initiation oftata businesses, and her experience
serving on boards of other companies.

Ms. Dyesss a member of the Audit Committee.
Peggy Y. Fowler age 58, director since August 1998

Ms. Fowlerserved as Chief Executive Officer and Presideth@ftompany from April 2000 to December 31, 2008 an Co-Chief
Executive Officer from January 1, 2009 to Marcl2@09. She was Chair of the board from May 2001 datiuary 2004. She served as
President of the company from 1998 until 2000. &#reed as Chief Operating Officer of PGE DistribntOperations from 1996 until 1998.
Previously, she served in various positions with¢bmpany, including Senior Vice President CustoBerice and Delivery and
Vice President Power Production and Supply. Steesdsves on the boards of directors of The Regémoap, Umpqua Holdings
Corporation, Hawaiian Electric Company, Inc. anel Bortland Branch board of directors of the Fedeeslerve Bank of San Francisco. We
believe that Ms. Fowler’s qualifications to serwveaur board include her extensive knowledge ofcthrapany and the utility industry, her 35
years of diverse experience as an employee ofddmpany (which include experience in most operatianeas of the company), F
experience in various executive officer positiooisthe company, including Chief Executive Officand her experience serving on boards of
other companies.

Ms. Fowleris a member of the Finance Committee.
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Mark B. Ganz age 49, director since January 2006

Mr. Ganzhas served as President and Chief Executive Offit&@he Regence Group, a parent corporation obuarcompanies offerir
health, life and disability products and serviceder the BlueCross and BlueShield trademarks, skpec# 2004. Prior to holding his current
position, Mr. Ganz served as President and Chiefr@mg Officer of The Regence Group from 2003@64£2and President of Regence
BlueCross BlueShield of Oregon from 2001 to 2008 ws Senior Vice President, Chief Legal & Compla@fficer and Corporate
Secretary of The Regence Group from 1996 to 2001 Qdnz also serves on the board of directors efRégence Group. We believe that
Mr. Ganz’ qualifications to serve on our board it his experience in various executive roles am@xpertise in executive compensation,
corporate governance, and ethics and complianag ges.

Mr. Ganzis a member of the Finance Committee.
Corbin A. McNeill, Jr., age 70, director since February 2004

Mr. McNeill served as Chairman and co-Chief Executive Offiéé&b@lon Corporation, which was formed in Octob86@ by the
merger of PECO Energy Company and Unicom Corparatitil his retirement in 2002. Prior to the merder was Chairman, President and
Chief Executive Officer of PECO Energy Company.ddeves on the boards of directors of Ontario P@®emeration Inc., Associated
Electric & Gas Insurance Services Limited, Owelligdls, Inc., and Silver Spring Networks. Mr. McMés$ also a graduate of the Stanford
University Executive Management Program. We beliéna¢ Mr. McNeill's qualifications to serve on obward include his experience in the
utility industry, his experience as a chief exegaibfficer of publicly traded utilities, and hisperience serving on boards of other companies.

Mr. McNeill is Chairman of our Board of Directors and Chairmm&the Nominating and Corporate Governance Comaitte
Neil J. Nelson age 51, director since October 2006

Mr. Nelsonhas served as President and Chief Executive Offic8iltronic Corporation since July 2003. He pomsly served as Vice
President of Operations of Siltronic from 2000 @®2. From 1987 to 2000, he served in various mostivith Mitsubishi Silicon America.
Mr. Nelson also serves on the board of directorSilbfonic Corporation. We believe that Mr. Nelsswjualifications to serve on our board
include his experience in overseeing compatige and divisional operations for Siltronic Corgtion and divisional operations for Mitsubi
Silicon America, his 20 years of experience in seeing manufacturing operations at the departrdéernsion and company-wide levels, and
his experience in developing compensation prograwas the past 15 years for Siltronic Corporatiod Mitsubishi Silicon America.

Mr. Nelsonis a member of the Audit Committee and the Comp@rsand Human Resources Committee.
M. Lee Pelton age 59, director since January 2006

Dr. Peltonhas served as President of Willamette UniversitgesiJuly 1999. From 1991 until 1998, he was Dedbasfmouth College.
Prior to 1991, he held faculty and administratiests at Colgate University and Harvard Univerdily. Pelton also serves on the board of
directors of PLATO Learning, Inc. We believe that Belton’s qualifications to serve on our boardude his experience in leadership
positions at several universities, his connectiorthe academic community, his knowledge in the afeuniversity relations and
collaborations, his experience serving on boardstteér companies, and the unique perspective hgstd various issues considered by the
board as a result of his academic background acmhgulishments.

Dr. Peltonis a member of the Compensation and Human ResoGam@snittee and the Nominating and Corporate Goveraa
Committee.
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James J. Piroage 57, director since January 2009

Mr. Piro has served as Chief Executive Officer and Presisiace March 1, 2009 and as Co-Chief Executivec®ffand President from
January 1, 2009 to March 1, 2009. He was appoiatéioe Board of Directors effective January 1, 2008onjunction with his appointment
Co-Chief Executive Officer and President. From 092 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
various positions with the company, including Vieesident, Business Development and General ManBlg@ming Support, Analysis and
Forecasting. We believe that Mr. Psajualifications to serve on our board includeduisent role as Chief Executive Officer and Presidd
the company, his 30 years of diverse experiene@masnployee of the company (which includes varexecutive and management positions)
and his extensive knowledge of the company andtility industry.

Robert T. F. Reigdage 61, director since January 2006

Mr. Reidserved as Chair of British Columbia TransmissiompBoation from 2003 to November 2008 and as a thireaf British
Columbia Transmission Corporation from 2003 to 2099. Mr. Reid served as president of Duke Enérggporation’s Canadian operations
from 2002 to 2003. He served as Executive Viceifeas and Chief Operating Officer of Westcoast ggdnc. from 2001 until its
acquisition by Duke Energy in 2002. Prior to hipaiptment as Westcoast's Chief Operating Office2®1, Mr. Reid held senior executive
positions in both the natural gas industry anddwegnment service, including Union Gas Ltd., Weastdnergy Inc., Pan-Alberta Gas,
Foothills Pipe Lines, and the Independent Petrol&ssociation of Canada. He also serves as a diretteort Chicago Energy Partners L.P.
and Greystone Capital Management, Inc. and hasdaw a director of several public companies ire@anincluding Union Gas Ltd.,
Cameco Corporation and Canada Life Assurance Coympde believe that Mr. Reid’s qualifications toweion our board include his
experience in the utility and gas industries, ligegience in a variety of senior executive posiiand his experience serving on the boards of
several large 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 plurafigans that the eleven nominees who
receive the largest number of votes cast will leeteld as directors, provided that a majority ofdbtstanding shares of common stock are
present in person or represented by proxy at thealmmeeting.

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: Ratification of the Appointment of
Independent Registered Public Accounting Firm

The Audit Committee has appointed Deloitte & Touth® (“Deloitte”) as the independent registered [pubccounting firm to audit
the consolidated financial statements of PGE andubsidiaries for the fiscal year ending Deceniei2010, and to audit the effectivenes
internal control over financial reporting as of Batber 31, 2010.

The Audit Committee carefully considered the firmgigalifications as an independent registered pw@daounting firm. This included a
review of the qualifications of the engagement tetlra quality control procedures the firm has dihbd, the issues raised by the most re
quality control review, the coordination of thenfis efforts with our internal audit department aisdreputation for integrity and competence
in the fields of accounting and auditing. The Auddmmittee’s review also included matters requitee considered under the Securities
and Exchange Commission’s rules on auditor indepece, including the nature and extent of non-agfitices, to ensure that the provision
of those services will not impair the independeoicthe auditors. The Audit Committee expressedatssfaction with Deloitte in all of these
respects.

Under NYSE and Securities and Exchange Commissiles,rand the Audit Committee Charter, the Auditn@dttee is directly
responsible for the selection, appointment, comgigms, and oversight of the company’s independegistered public accounting firm and is
not required to submit this appointment to a vdtthe shareholders. The Board of Directors, howesansiders the appointment of the
independent registered public accounting firm t@bémportant matter of shareholder concern asdlisnitting the appointment of Deloitte
for ratification by the shareholders as a mattegarfd corporate practice. One or more represeertati¥ Deloitte are expected to be present at
the annual meeting and will have an opportunitgnake a statement and respond to appropriate qosgtimm shareholders. In the event that
our shareholders fail to ratify the appointmentyiit be considered as a direction to the Audit Qoaititee to consider the appointment of a
different firm. Even if the appointment is ratifigthie Audit Committee in its discretion may seledifferent independent registered public
accounting firm at any time during the year if éermines that such a change would be in the besests of the company and its
shareholders.

Ratification of the appointment of Deloitte as tteenpany’s independent registered public accourftingwill require that a majority of
the outstanding shares of common stock be presgrarson or represented by proxy at the annualingeand that the number of votes cas
favor of this proposal exceeds the number of vo#ss against 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 INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM.
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Equity Compensation Plans

The following table provides information as of Deder 31, 2009, for the Portland General Electrio@any 2006 Stock Incentive P
and the Portland General Electric Company 2007 Bysa@ Stock Purchase Plan. The 2006 Stock InceRtarewas amended and restated as
of October 24, 2007 and was approved by the shitetsoon May 7, 2008 at the company’s 2008 anngdting of shareholders. The 2007
Employee Stock Purchase Plan was approved by #Hrelsblders on May 2, 2007 at the company’s 200Ti@mmeeting of shareholders.

Weighted-Average
Number of Securities tc

be Issued Upon Exercis Exercise Price of

Outstanding

of Outstanding Options, Options, Warrants
Warrants and Rights and Rights

Plan Category (@) (b)
Equity Compensation Plans approved t

security holder: 610,993(1) N/A
Equity Compensation Plans not approved

by security holder N/A N/A
Total 610,993(1) N/A

Number of Securities
Remaining Available

for Future Issuance
Under Equity

Compensation Plan

(Excluding Securities

Reflected in
Column (a))

(©
4,468,427(2)(3)

N/A
4,468,427(2)(3)

(1) Represents outstanding restricted stock unidsraelated dividend equivalent rights issued urtkler2006 Stock Incentive Plan, and
assumes maximum payout for restricted stock uniits performance-based vesting conditions. Theimstt stock units do not have an
exercise price and are issued when award critegigatisfied. See “Non-Employee Director Compensati- Restricted Stock Unit
Grant above anc¢‘Long-Term Equity Award” below for further information regarding the 2006& Incentive Plar

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

(3) As of December 31, 2009, 63,413 shares of comshack were issued pursuant to the 2007 Emplojeek $urchase Plan. A new 6-
month purchase period under the plan began on dahua010. Approximately 14,000 shares availablefiiture issuance under the
plan are subject to purchase in the purchase p&oadJanuary 1, 2010 to June 30, 2010. The numibsghnares subject to purchase
during any purchase period depends on the numbaircént participants and the price of the comntonkson the date of purcha:

Compensation and Human Resources Committee Report

The Compensation and Human Resources Committée &dard of Directors has reviewed and discusséutive company’s
management the following Compensation Discussiah/aralysis prepared by the company’s managementtasidd on that review and
discussion, the Compensation and Human Resouraesn@iee recommended to the Board of Directorstti@iCompensation Discussion

and Analysis be included in this proxy statement.

Compensation and Human Resources Committee

Robert T. F. Reid, Chair
John W. Ballantine

Neil J. Nelsor

M. Lee Pelton
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Compensation Discussion and Analysis

This section is intended to inform our sharehol@ddxsut our 2009 executive compensation progranticp&rly as it relates to the
following individuals, who were our “named execuetiofficers” in 2009:

Name Position(s) Held in 2009

James J. Pir Chief Executive Officer and Presider

Maria M. Pope Senior Vice President, Finance, Chief Financiaic@ffand Treasure
J. Jeffrey Dudle Vice President, General Counsel and Corporate Gamgs Officer
Stephen M. Quennc Vice President, Nuclear and Power Supply/Gener:

Arleen N. Barnet Vice President, Administratic

* Mr. Piro served as C-Chief Executive Officer and President from Januhthirough February 28, 2009 and has served asfChie
Executive Officer and President since March 1, 2(

I. Roles and Responsibilities

The Compensation and Human Resources Committear(p)€nsation Committee”) oversees the compensatitimeeafompany’s
executive officers. Each year the Compensation Cittie@reviews the performance of the executiveceff, establishes base salaries and
grants incentive awards. The committee also revie@sompany’s executive compensation plans angranos and makes changes or
recommends changes to the Board of Directors. Auidit information concerning the Compensation Cotteaiis on page 16 under the
subheading “Compensation and Human Resources Ctaeihéind on page 18 under the subheading “Comgensabmmittee Interlocks
and Insider Participation.”

The company’s executive officers do not set exgeytiay. Management provides information and reconaiaons on compensation
matters to the Compensation Committee, particularBreas requiring detailed knowledge of compaogrations and the utility industry. In
2009, our management team assisted the committeelve review of performance goals for incentiveaedgs and made recommendations for
revisions to our incentive award programs basethemesults of this review. Mr. Piro provided input financial and operating results and
individual performance of the other executive afi& Our CEO does not make recommendations tootinenittee regarding his own
compensation.

The Compensation Committee retained a compenseiosultant, Watson Wyatt Worldwide (“Watson Wyatt) assist it throughout
the year with the development of the company’s etiee compensation programs. In 2009 the Compems&ommittee also engaged
Towers Perrin Forster & Crosby, Inc. (“Towers P&frito assist with the review of performance tasgetder the company’s annual cash
incentive award program. These engagements anesdisd below under the heading “Compensation Camgsalt

II. Goals and Guiding Principles

The goals of the company’s executive compensatiogram are to attract and retain highly qualifigdautives and to provide them
with incentives to advance the interests of outedtalders, which include our shareholders, ouraruets and the communities we serve. In
attempting to accomplish these goals, the Compiems@ommittee is guided by the following principles

Incentive Pay
» Increasing degrees of responsibility should be mgamied by increasing shares of the risks and @swafrcompany performanc

* A significant portion of our executives’ incentiagvards should be equity-based and should vestaoperiod of several years.
This helps align our executiv' interests with the interests of our shareholc
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» Targets for incentive awards should encourage irgrent in key areas, but should not promote rapjaréovements at the
expense of safety and reliabilit

Competitive Pay
» Executive pay should be competitive within theiytindustry and organizations with which we comg#fgr employees

* We evaluate base salaries and incentive award tpptes by reference to the median of the mafRay may deviate from the
median based on a variety of factors, including pany performance and individual qualifications gedformance

Team-Based Pay
» To promote respect and teamwork, internal pay gahibuld be maintaine:

[ll. Market Comparison Data

To ensure the competitiveness of our executipay’'the Compensation Committee considers markepagsons to establish base sa
ranges and the level of incentive awards. The tet@ommittee relies on are provided by Watson Y\yad are derived from utility industry
compensation surveys and studies of the compengattétices of a peer group of utility companies.

Watson Wyatt used the following surveys and databas developing its market comparisons for exgeutbmpensation in 2009:
* The 2008 Towers Perrin Energy Services Executivializse
* The 2008/2009 Watson Wyatt Data Services Top Managé Comp Calculator; ar
* The 2007/2008 Mercer Energy Compensation Sul

For its 2009 compensation decisions, the Compeams&ommittee selected the following 15 companiesuagpeer group:

» Alliant Energy Corporation * Northwest Natural Gas Company
» Auvista Corp. * OGE Energy Corp.

» Cleco Corporation » Pinnacle West Capital Corporation
+ DPL Inc. + Sierra Pacific Resources

e El Paso Electric Co. e Unisource Energy Corporation

» Great Plains Energy Inc. » Westar Energy Inc.

 Idacorp, Inc. » Wisconsin Energy Corporation

* Northwestern Corp.

We include Northwest Natural because its geograplpioximity makes it a potential competitor foreeutive talent. We selected the other
members of the peer group because we believe #dmeggent the best match with the company baseldedioftowing criteria:

* Business Mix Our peer companies should be vertically integratéities, which have minimal non-regulated busis@ctivities
and a comparable energy generation 1
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Market Capitalization Our peer companies should be in the small to mpirange (between $1 and $5 billic

Customer Mix.Our peer companies should have a balanced redailmercial and industrial mix, and balanced growth
expectations

Regulatory Environmen Our peer companies should have a comparable allogtarn on equity, retail competition primarily
limited to large volume non-residential energy ssand a history of recovery on regulatory assatd,dnd power costs, and
deferred costs

Capital Structure.Our peer companies should have, on average, meastgrade ratings, moderate leverage (less th#ndabt
to total capitalization ratio), and no significdiquidity concerns

IV. Components of Executive Pay
Our 2009 executive pay packages included the fafigwomponents:

Base salaries

Annual cash incentive awarc

Long-term incentive equity awards; a

Other standard benefits, including retirement béndiealth and welfare benefits and certain peitgs.

As a hiring incentive, we also provided a $50,088hcsigning bonus and restricted stock units vintletbased vesting conditions with a
grant-date value of approximately $100,000 to awly hired CFO, Maria Pope.

Each of these components contributes to the cotiyegtess of our pay packages. In addition, incenéiwards can be structured to
further align executives’ interests with importatakeholder interests.

The components of our executive pay program arerithesl in greater detail below.

A. Base Salaries.

1. Overview. We pay base salaries to provide a fixed amounbofpensation at levels needed to attract and rgtailified executives.
To assist us in establishing executive salariescompensation consultant provides us salary rafggesach position with midpoints at the
estimated median of the market. We set salaridimtihese ranges based on consideration of ouuéxes’ experience, qualifications and
performance; financial conditions; and internal payity.

2. 2009 Base SalariesAt a meeting held in February 2009, the Compeasdiiommittee approved base salary increases farahos
our executive officers ranging from 2% to 5% ofiti#)08 base salaries. Before these salary incsgasé effect, our management
determined that in light of economic conditiongukar salary increases for all of the company’s-onion salaried employees, including
executive officers, should be suspended. At thaestjof the company’s management, the Compensatommittee revoked the February
salary increases, and there were no subsequeetses in the base salaries of the named exectifivers in 2009.
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As shown in the table below, the 2009 base salafiesir named executive officers remained clost¢omedian, based on data provi
by Watson Wyatt.

2009 Base
1/1/2008 Base Salary as a % o
0,
2008 Base Salary as a % o 2009 Base
Salary Salary Estimated
(Effective Estimated (Effective Market
Name Positions(s) Held in 2009 5/1/2008) Market Median 1/1/2009) Median
James J. Piro Chief Executive Officer and $371,00 11C% $550,00¢ 80%
Presiden
Maria M. Pope Senior Vice President N/A N/A 400,00¢ 114%

Finance, Chief Financial
Officer and Treasure

J. Jeffrey Dudley Vice President, General 252,21t 90% 252,21¢ 87%
Counsel and Corporate
Compliance Office

Stephen M. Quennoz Vice President, Nuclear 242,23 96% 242,23. 95%
and Power Supply/Generati
Arleen N. Barnet Vice President, Administratic 242,23. 86% 242,23. 91%

* During 2008, Mr. Piro served as Vice PresidenahRce, Chief Financial Officer and Treasurer. $ifary was increased to $550,008
effective January 1, 2009, when he assume theofdl&-Chief Executive Officer and Preside

The base salaries of our named executive offiedlsat our commitment to internal pay equity. Ir080our CFO’s base salary was
approximately 74% of our CEQ'’s base salary andtse salaries of our other named executive offiwvers approximately 44% to 46% of
our CEQ's salary. We set the base salary and ptyeelements for Ms. Barnett and Mr. Quennoz astee levels because the functions
they served were generally of equal significancihéosuccess of the company.

B. Annual Cash Incentive Awards.

1. Overview. Annual cash incentive awards are an effective mehencouraging executives to advance stakehwitkrests because
they create a direct link between executive payamiial company performance in key financial, sg@tand operational areas. Annual cash
incentive awards are also consistent with markattpres and therefore contribute to the competiggs of our executive pay. In 2009, we
made annual cash incentive awards to all of ouretbexecutive officers.

2. Annual Cash Incentive PlanWe grant annual cash incentive awards to our ekesutinder our 2008 Annual Cash Incentive Master
Plan for Executive Officers (“Annual Cash Incent®in”). The plan authorizes the Compensation Cdtamto make cash awards for the
achievement of individual, department or corpogaials. Each year the Compensation Committee estt@sliperformance goals and a
formula for calculating awards. In the first quamé the following year the committee determines #mount of the awards by comparing
actual performance against the goals. The planipethe committee to exclude the impact of meaurring, unusual events in determining
achievement of performance goals. The committgenerallyrequiredto exclude the impact of such events if the awardsintended to
qualify for the exemption for “performance-basedhpensation” under Internal Revenue Code sectiofmp@162(m) awards”). The
committee may adjust any awards downward, howewen in the case of 162(m) awards. See below uhddreading “— Tax
Considerations” for a discussion of Internal Rexeef@ode section 162(m).
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3. 2009 Annual Cash Incentive Program.

i. Enhancements to the Progranin 2009, we maintained the basic structure of oumual cash incentive program for executives, but
attempted to improve it in several areas:

» Increased Emphasis on Net IncorWe increased the weight assigned to net incomieeircalculation of awards. We also required
the achievement of higher levels of net incomeafiet to budgeted net income) for participantsamenarket median-level
awards

e More Individualized Performance TargeWe sought to align awards more closely with exeesti potential to contribute to the
success of the company. Under our 2009 programewahiards are generally based on a common serpb@ie performance
goals, the weights assigned to those goals vadearding to the executiv’ roles in the compan:

* Increased Rigor in Performance Target SettTo ensure that we were setting performance tagjetppropriate levels, we
commissioned a study of the probabilities of acinigwur proposed threshold, target and maximumoperdnce targets. This
review resulted in adjustments to our performaacgets for 2009, as discussed bel

The net effect of the changes we made to our areashl incentive program was a decrease in targetedal cash incentive awards for
20009.

An overview and analysis of some of the key feaafeour 2009 annual cash incentive program areigied below. Details regarding
the program are provided below under “Executive @ensation Tables — 2009 Grants of Plan-Based Awards

ii. Award Formula. Each officer's award was calculated by multiplyenpase award” by a “net income performance peagsitand
an “operating goal performance percentage”:

Award = Base Award x Net Income Performance Peetgnk Operating Goal Performance Percentage

The base awards of the named executive officegadfrom 50% to 80% of their 2009 base pay paigyMere calculated by multiplying
2009 base pay paid by a specified multiple, whiels wenerally close to the estimated market mediaedch position. We set the base
awards of our CEO and CFO higher as a percentalgasef salary than those of our other executiveai in keeping with our belief that
greater responsibility should be accompanied byeatgr share of the risks and rewards of comparfpneance. For 2009 we did not change
the applicable base pay percentages used for Heedveards of the named executive officers, excepPio’s percentage increased from £

to 80% in connection with his promotion to CEO.

The net income performance percentage was detedrbina single measure based on the company’s c@ti@. The operating goal
performance percentage for each executive wasdidmnof several operating goals. The weight assdgio each operating goal was
determined by the executive’s role in the company.

iii. Performance GoalsWe base cash incentive awards for our executives@mmon set of quantifiable and objectively meaisie
performance goals. We believe that using quantdiateasures of performance ensures consistencgcaodntability, while using shared
goals fosters a team approach.

Four company performance goals were used to cadctila 2009 awards for the named executive officersincome, generation plant
availability, customer satisfaction, and electecvice power quality and reliability. These were #ame performance goals we used in the
prior year.
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These goals were selected because they represeimtd&ieests of our stakeholders. They also reptdsgsiness objectives that are
fundamental to a well-run utility. The measuresdusecalculate the company’s performance relativihése goals are described below.

» Net Incomeis measured by actual net income, as reportedrifirmancial statements, relative to budgeted nediine, as
established by our Board of Directa

« Generation Plant Availabilitys measured by Availability Factor — the amountiofe that our generating plants are able to
produce electricity over a defined period, divididthe amount of the time in that period. Indivitdpkant goals were weighted to
produce an overall goe

» Customer Satisfactioils measured by the company’s percentile ratingivel@ao other utility companies, based on resiggnti
general business and key customer satisfactioregsi

» Electric Service Power Quality and Reliabilis measured by three service reliability indexeSAIDI (System Average
Interruption Duration Index), SAIFI (System Averdgéerruption Frequency Index) and MAIFI (Momentayerage Interruption
Frequency Index’

iv. Performance Targetsln establishing threshold, target and maximumaqoeriince levels — both for our annual cash awardrara
and for our long-term incentive award program —ase guided by the following principles:

» Threshold —Threshold performance should be reasonable perfaeaecognizing that some factors are not comletithin
our control and that employees should be encouragstlive toward higher levels of performance,reiethe face of adverse
conditions.

» Target— Target performance should be good performance lamdd require an appropriate level“stretct” to achieve

»  Maximum— Maximum performance should be performance thattiemely difficult to achieve and is usually onlyaaned as a
result of extraordinary effort or circumstanc

In 2009 we commissioned a study of the estimatebatility, for each performance goal, of achieving proposed performance targ
based on historical data. After reviewing the rissaf this study, we made the following changesupperformance targets in 2009:

» Electric Power Service Quality and Reliability GoThe goals established for SAIFI and MAIFI were afpechto single “trigger
goals”: specified levels of performance for thesalg must be achieved in order for the electric groservice quality and
reliability goal to contribute to the operating gparformance percentage. We changed SAIFI and M#&igger goals because the
company was already performing at exceptional kirethese areas and further improvements did @ed to be encouraged,
though continued attention is needed to ensurdlert@erformance. SAIDI, which measures duratibowtages, contributes to
the operating goal performance percentage at thigistarget and maximum performance levels, becaseskelieve this is an area
where continued improvement would be beneficighalgh it can be difficult to achieve due to weathigtages

» Generation Plant Availability Goallhreshold and target performance levels for theegdion plant availability goal were
increased, while the maximum performance level iwagred.

For details regarding the threshold, target andimam performance levels and the calculation of ahiash incentive awards for our
named executive officers, see “Executive Compeasdatables — 2009 Grants of Plan-Based Awards” below

v. Determination of Awards.After considering results relative to the perfonoa goals, the Compensation Committee approved cash
incentive awards for the executive officers thaiged from 23.8% to 29.9% of their base awards.cmemittee did not identify unusual or
non-recurring items that necessitated any adjugsrteractual performance results, and did not ésetlits discretion under the plan to modify
awards downward.
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The performance result payout percentages areshbttfelow:

Performance
Result
Payout
Goals and Measures Percentage
Net Income 27.(%
Generation Plant Availabilit 133.2%
Customer Satisfactic 115.2%
Electric Service Power Quality & Reliabili 0%

Based on these results, the net income perfornpercentage, operating goal performance percentagjeeaulting cash awards for the
named executive officers were as follows:

Operating
Net Income Goal
Performance Performance Annual
Base Cash
Name Award Percentage Percentage* Award
James J. Pir $434,04( 27.(% 87.%% $103,30:
Maria M. Pope 210,83t 27.(% 87.%% 50,17¢
J. Jeffrey Dudle 126,10t 27.(% 87.%% 30,01«
Stephen M. Quennc 121,11¢ 27.(% 110.6€% 36,21
Arleen N. Barnet 120,73. 27.(% 87.%% 28,73¢

* Operating goal results were interpolated agaimstthreshold, target and maximum, weighted andchsednto arrive at the operating goal
performance percentage for each executive. Thehigeagsigned to the individual operating goals weeesame for Messrs. Piro and
Dudley and Ms. Pope and Barnett. These weights 8@¥e Customer Satisfaction, 30% Electric Servicer€dQuality and Reliability
and 40% Generation Plant Reliability. Mr. Quennegightings were 15% Customer Satisfaction, 15%tEte8ervice Power Quality
and 70% Generation Plant Reliabili

The calculation of the performance results andltieguawards are discussed in detail below undeetfitive Compensation Tables —
2009 Grants of Plan-Based Awards.”

C. Long-Term Equity Awards.

1. Overview. We believe that the interests of executives shbaldligned with those of shareholders throughrigks and rewards of
company stock ownership. We accomplish this gaaluph awards under our 2006 Stock Incentive Plae. Tompensation Committee is
authorized under the plan to grant stock-baseddsatardirectors, officers and other employees. ddramittee has authority to determine the
amount and type of awards, up to certain maximurawarts described in the plan. The terms of the asyandluding vesting periods,
performance goals and targets for performaresed awards, are established by the Compensatiomitee at a meeting held during the
quarter of the year.

On March 5, 2009, the committee made grants oficgsd stock units (“RSUs”) with performance-basedting conditions to each of
the named executive officers. These RSUs give ithetge the right to receive shares of company camstack at no cost, provided that
certain performance goals are met and the graataeains employed by the company throughout the peeoce period. Grantees whose
employment is terminated due to retirement, deatfisability are eligible to receive a portion bktr award, prorated according to the
percentage of the performance period that the geants employed. The performance period for th® 20@ards is three years. The number
of shares that the holder of the RSUs receivesrdipen how well the company performs relative toghrformance goals in each of the tl
years.
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We chose to award RSUs with performance-basednegestinditions (“performance RSUs") rather than pfbems of stock-based
compensation because we believe that on the wheledre the best means of advancing several aftijeetives of our compensation
program:

e Creation of Performance Incentive Performance RSUs create incentives to achievedmpany goals

» Retention RSUs further the goal of retention, because theipé of an award requires continued employmertheycompany

» Cos-Effectiveness RSUs are relatively easy to administer and sttfoglvard from an accounting standpoi

* Alignment With Shareholder RSUs create a focus on shareholder return betaeis@lue of the award is based on the value of
the underlying common stock and can result in agoomg stake in the company through stock ownershige the RSUs ves

In addition, in January 2009, we made a grant toid/Rope of restricted stock units with time-bagesting conditions (“time-vested
RSUs") in connection with her hiring as CFO. Whiliey do not form part of our regular compensatiadkages for executives, time-vested
RSUs are a useful tool to attract and retain kegleyees.

The 2009 awards of performance RSUs and time-vés8ids are described in greater detail below.

2. 2009 Performance RSUs

i. Award Formula. To determine each officer’'s award at the end efttireeyear performance period, the Compensation Commitié
use the following formula:

Number of Shares Received = Number of RSUs Granfeelformance Percentage

The performance percentage is a percentage betivaed 150%, which will be based on results in respetwo performance goals
over the three-year performance period. See “Exee@ompensation Tables — 2009 Grants of Plan-Baseatds” for details.

ii. Number of RSUs GrantedThe number of RSUs granted to each executive vapritduct of his or her 2009 base salary and a
specified award multiple, divided by the closingcprof the company’s common stock on the grant:date

# of RSUs Granted = (2009 Base Salary) x (Award Multiple)
Grant Date Common Stock Pri

The table below shows the award multiples usedloutate the awards for the named executive offieed the resulting number of
RSUs granted. The table also shows the estimatad vathe awards on the grant date (assuminghieatompany will perform at target
levels over the performance period and using tbsirat) price of the company’s common stock on tlegdate):

2009
Estimated Grant Date
2008 2009 Award Fair Value of
Award Market Number of
Name Multiples Median Multiples RSUs Grantec Awards
James J. Piro(? 158 1.7¢ aL{e 38,27« $ 550,00(
Maria M. Pope N/A .81 v 19,48t 280,00(
J. Jeffrey Dudle 5 .64 .6 11,057 158,89:
Stephen M. Quennc 43 .53 .55 9,59 137,88t
Arleen N. Barnet 43 .57 155 9,59¢ 137,88t

* Mr. Pird’s award multiple for 2008 reflected his positiorExgcutive Vice President, Chief Financial Offieexd Treasure
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The award multiples for all of the named executffecers other than our CEO were higher than the82@ultiples. Our reasons for
increasing the award multiples were to bring thams closer in line with the market and to offéet éxpected decrease in total compens:i
resulting from changes made to our annual cashiiveeaward program for 2009. Mr. Piro’s award riplét was set below the median based
on considerations of internal pay equity as wehiaselatively recent promotion to CEO.

iii. Performance Percentageln choosing performance goals for the 2009 awafg®idormance RSUs we sought to identify
measures that would best align with our sharehsldierests, while avoiding complexities of acctog treatment and measurement
associated with many commonly-used performance uneasThe performance goals, the measures usedctdate the company’s
performance relative to these goals and the prinatignale for selecting them, are described below.

* Return on Equit

— Measured by The average of each of three consecutive yearteaing ROE as a percentage of Allowed ROE.
“Accounting ROE” is defined as annual net incongeshown on the company’s income statement, divigetthe book
value of shareholders’ equity, as shown on thertw@aheet. “Allowed ROE” is the return on equitgittthe Oregon Public
Utility Commission (“OPUC”) permits the companyitelude in the rates it charges its customers.widid ROE is
currently 10.0%

— Rationale: This goal measures how successful the compartygisreerating a return on every dollar investedtdy i
shareholders. Because the company’s return onvésiment can fluctuate based on OPUC rate casesprie believe the
appropriate long-term measure of our ability toeyate earnings on shareholder investments is A¢cmpROE as a
percentage of Allowed ROl

* Asset Base Growti

— Measured By Growth in asset base for a three-year period medsagainst a projected asset base growth targttdo
same period, as established by the Board of Dirg«

— Rationale: Asset base growth provides a measure of the antbeiitompany invests in its base business. Bywxerour
investment strategy—bringing capital projects sgovice on time and within budget—we can meet &ezls of our
customers and at the same time create value fastmreholders

The performance goals and measures used to cal¢h&tompany’s performance relative to those gosdsl in 2009 were the same as
those used in 2008. For details regarding the tioldstarget and maximum performance levels asdidmethe long-term performance goals,
see “Executive Compensation Tables — 2009 Gran®asf-Based Awards” below.

3. Determination of 2007 Long-Term Incentive Award®n March 4, 2010, the Compensation Committee mdetermine the numb
of shares that vested under the performance RSudegt in 2007 to the company’s executive officers ather key employees. These awards
were made under the company’s 2006 Stock InceRti@e. The terms of the awards, including perforreagals and targets, were
established by the Compensation Committee in teduarter of 2007. The number of RSUs that vest&sia function of company
performance over a three-year period in four aneesincome relative to budgeted net income, geioeralant availability, customer
satisfaction and electric service power quality eglghbility. In addition, net income of at lea$i98 of budgeted net income was required in
order for any of the RSUs to vest.

The measures of company performance in these arasobjective. Because these awards were grahtetinme when the company
was not subject to the limitations of Internal Rewe Code section 162(m), the committee did nohihtbat the awards constitute
“performance-based compensation” for purposes of
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section 162(m). Accordingly, the committee wasnegjuired under the 2006 Stock Incentive Plan tasidpr unusual, non-recurring events
in determining the attainment of performance gaald the committee made no such adjustments. (3ew bader the heading “— Tax
Considerations” for a discussion of Internal Reve@ode section 162(m).)

The table below shows the performance resultdithree-year performance period ended Decemb&08B;

Performance

Result Weighted

Payout
Goals and Measures Weighting Percentage Result
Net Income (Percentage of Budg 30% 89.(% 26.7%
Generation Plant Availability (Percentage of Tdtahilability) 30% 140.6€% 42.2%
Customer Satisfaction (Percentile of Peer Grc 20% 138.2% 27.1%
Electric Service Power Quality & Reliabili 20% 120.2% 24.1%
Total 120.6%

Based on these results, 120.6% of the performag&tésRested, resulting in the award values set foetbw. These values are based on
the closing price of the company’s common stoclamch 4, 2010, the vesting date for the awards.

Vesting Date Value of

2007 Long-
Name Term Incentive Awards
James J. Pir $ 151,33’
Maria M. Pope 0
Stephen M. Quennc 87,03:
J. Jeffrey Dudle 27,51
Arleen N. Barnet 87,03:

The terms of the 2007 long-term incentive awarésdmscribed more fully in the company’s 2008 prstatement under the heading “—
2007 Grants of Plan-Based Awards.”

D. Other Benefits.

1. Overview. We provide retirement benefits, health and weltseefits and other standard benefits to all ofexarcutives. This
enables us to be competitive in attracting andmigtg qualified executives. In the sections beloe pvovide a brief description of these
benefits as well as further explanation of our o@asfor providing them.

2. Pension Plan. Eligible employees, including all of the named @xére officers, participate in the Portland Gehé&ilactric
Company Pension Plan (“Pension Plan”). (Nomen employees hired on or after February 1, 2Z8@®most union employees hired on or ¢
January 1, 1999 do not participate in the Pensian,Put instead receive additional company coutidins to their 401(k) accounts.) See the
section below entitled “Executive Compensation €abl 2009 Pension Benefits” for additional detaglgarding benefits available under the

Pension Plan.

3. 401(k) Plan. All named executive officers participate in themgmany’s 401(k) Plan, which is a broad-based retmplan to which
eligible employees may contribute. Matching conttiibns for eligible non-union employees (those dhibefore February 1, 2009 #acluding
all of our named executive officers) equal thedess 100% of employee contributions or 6% of bpag, subject to applicable limitations
under the Internal Revenue Code. Information reggrd01(k) matching contributions paid to the namgdcutive officers in 2009 appears
the 2009 Summary Compensation Table under “All ©@@mpensation.”
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4. Deferred Compensation Plans//e maintain the 2005 Management Deferred CompiensBtan (“2005 MDCP”), under which
executives and other highly paid employees carrdefortion of their compensation on a pre-taxdyasiceive a company matching
contribution and earn a guaranteed rate of intenesheir account balances until the date of digtion. A number of our executives and ot
highly paid employees also have account balancgsrumprior deferred compensation plan (the “198B0®”"). See the section below
entitled “Executive Compensation Tables — NongqiediDeferred Compensation” for additional informatregarding the 2005 MDCP and
1986 MDCP. Above-market earnings on the named dixecafficers’ balances under both plans are inetlth amounts under “Change in
Pension Value and Nonqualified Deferred Compensdt@rnings” in the Summary Compensation Table.

5. Severance BenefitsWe sponsor two severance benefit plans, one ferwdives and one for non-executive non-union engeey
under which benefits are paid to employees whogdg@ment is terminated as a result of corporatpadenental, or work group
reorganization or similar business circumstancesldd both plans, employees are eligible to recep/to 52 weeks of base pay, dependin
length of service. The purpose of the plans isrtwiple reasonable assistance to terminated em@oyd® may have difficulty finding
comparable employment quickly following terminatiofitheir employment. See the section below euwtitlexecutive Compensation
Tables — Termination and Change in Control Bené&fits

6. Outplacement Assistancé/Ve maintain a broad-based plan to cover the dastitplacement assistance for salaried employe@s wh
lose their jobs as a result of corporate, departah@n work group reorganization, including then@lation of a position, or similar business
circumstances. See the section below entitled “&ex Compensation Tables — Termination and Chamgzontrol Benefits” for further
details.

7. Active Employee Health and Welfare BenefitActive employee health and welfare benefits sucimedical, dental, life insurance
and disability coverage are available to the namegtutive officers and their eligible dependanteulyh the Portland General Electric
Company Health and Welfare Plan for Active Emplayadénder the plan, eligible employees (generallpah-temporary non-union
employees who are regularly scheduled to workat|20 hours per week), can participate in a wagetompany-sponsored programs,
including medical, dental and vision coverage; ilifeurance; accident insurance; long-term disghitisurance; a health flexible spending
arrangement; an employee assistance program; pamdegal services program; and (as describedegtsewverance programs. Coverage
levels under the various programs are comparalilenefits provided by other large companies andra@e available on a company-wide
basis to all eligible employees regardless of pagls.

8. Post-Retirement Health and Welfare Benefittlealth and welfare benefits are available to blaretirees, including the named
executive officers, under the Portland General tEie€ompany Health and Welfare Plan for Inactiveffoyees. Under the plan, retirees and
surviving spouses of active and retired employe@sparticipate in comparsponsored medical and dental plans. Participatimgi@yees an
the company share the cost of this coverage, Wwiahionthly company contributions ranging from $8®200 for an employee and his or her
spouse, depending on the age and years of sefvibe employee and spouse. Company contributionsrfgployee-only coverage ranges
from $40 to $100 per month. The company also maista Health Reimbursement Arrangement, or HRAbfith union and non-union
employees. Under the non-union HRA, we credit camgpontributions and earnings to eligible employ&H#A accounts in amounts
approved by the Board of Directors. Upon retiremantounts in the employee’s HRA account may be ts@dy for eligible medical
expenses that are not covered by a medical plagimbursed through a Health Savings Account. Inetrent of the employee’s death, the
employee’s surviving spouse and eligible dependmiatg continue drawing on the HRA account untisitlepleted. For 2009, $374 was
credited to each named executive officer's accaaumd, 2.5% in earnings was credited to their outtenbalances. Non-union employees,
including the named executive officers, are alggilde to receive life insurance coverage equdhtogreater of 10% of base pay or $5,000 at
no cost, and are eligible to purchase additiofi@liisurance coverage through a company-sponsooceg dife insurance plan.

37



Table of Contents

9. Paid Time Off. We provide vacation and other paid holidays teaiployees, including the named executive officErese benefits
are comparable to those provided at other largégpobmpanies. Executive officers receive two wéaksual vacation allowance in addition
to amounts provided to other salaried employeesb®lieve that this policy helps further executiviesalth, productivity and effectiveness.
The benefit may also be exchanged for a cash paympem termination of employment or deferred urmerdeferred compensation plan for
management. Any amounts received by the named tixealfficers in lieu of paid time off are includédthe Summary Compensation Table
under “Salary.”

10. Perquisites. All of our named executive officers receive patkinee of charge at our company headquarters.ditiad, in 2009 tw:
of the named executive officers were reimbursedHercost of their business or golf club membershigs. However, on management’s
recommendation, the committee determined in Dece2®@9 that golf club membership dues will gengralbh longer be reimbursed by the
company. The Compensation Committee will contirmuagprove reimbursements of business club duescaseby-case basis, based on the
extent to which the membership serves a legitimaesl of the company. The value of these benefiteiaded in the Summary
Compensation Table under “All Other Compensation.”

V. Equity Grant Practices

Under the terms of our 2006 Stock Incentive Plaa,Gompensation Committee is responsible for alhigr of equity awards. However,
it has the ability to delegate its authority to maquity grants under the plan, and in January #®@ommittee delegated authority to the
company’s Chief Executive Officer to make grantR&Us with time-based vesting conditions to key leyges in the company’s Power
Operations group, up to an aggregate value totableshed by the committee annually. The Compeosa@iommittee has not delegated its
authority to make awards to the company’s execsitarel is solely responsible for determining the sizd frequency of all such equity
awards.

We expect that we will continue to grant performaRSUs to executive officers and other key empleyzeh year. We also expect to
make annual grants of restricted stock units wiittetbased vesting conditions to the company’s thirsc In addition, discretionary equity
awards may be made from time to time to select eyg@s for attraction and retention purposes, inctué&ower Operations employees. The
company’s average annual “burn rate” (the total benof all equity award shares granted during igwaf year divided by the total shares
outstanding at the end of the fiscal year) was%.5@®m fiscal 2007 through fiscal 2009.

The committee has not adopted a formal policy gawerthe timing of equity awards. However, we hgeeerally made awards to
officers and directors at Compensation Committeetings scheduled to occur shortly after the isseaf@ quarterly earnings release, and
we expect to continue this practice. We intend &kendirector awards on or around the date of thepemy’s annual meeting of shareholders
and to make officer awards during the first quaofethe year.

VI. Employment Agreements

As a general rule, we do not enter into employnagméements with our executives. On May 6, 2008 avew we entered into an
agreement with Mr. Quennoz, Vice President, Nucea Power Supply/Generation. The agreement prevlud the company will employ
Mr. Quennoz through March 31, 2013, subject tocth@pany’s right to terminate his employment forsmat any time. The agreement does
not guarantee that Mr. Quennoz will retain his entmposition, but does provide that his annualrgaiéil not be below the base salary range
for an EX-17 General Manager. As of March 1, 2ti@®dnnual base salary range for an EX-17 Generablytr was $116,486 to $174,730.
We entered into the agreement to help ensure thatilvcontinue to receive the benefit of Mr. Quemhknowledge and experience through
the completion of the decommissioning of our Trdjuclear Plant.
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VIl. Tax Considerations

Section 162(m) of the Internal Revenue Code gelygukdces a limit of $1 million on the compensatibat a publicly held corporation
may deduct with respect to its CEO and its three mest highly paid executive officers other thhe CFO. There are, however, certain
exceptions to this limitation. Under one excepticmmpensation that is paid under a plan that wadaice at the time a company becomes
publicly held is not subject to the limit for a sifeed period. We became a public company in 2@d®Wing our separation from Enron Co
and our incentive awards granted in 2006 and 20@fifeed for this exception. Beginning with our Bhcentive awards, we have attempted
to structure our awards to executives so that theyfify for an exemption under 162(m) for certapefformance-based compensation.”
Regulations under Internal Revenue Code sectiofnip2rovide, among other things, that awards welidensidered exempt performance-
based compensation only if: (i) the awards are Iplaysolely on account of performance goals havignbsatisfied; (ii) the method of
computing the amount payable upon satisfactiomefterformance goals is stated in an objective déarand (iii) the objective formula
precludes discretion to increase the amount paygie satisfaction of the goal, although discretmadjust awards downward is permitted.

Notwithstanding our general policy, we believe tiet long-term incentive awards granted to our ricame=cutive officers in 2008 do
not qualify as performance-based compensation w®#ion 162(m). In January 2009 it came to ownditin that due to a clerical error, the
materials documenting the awards granted in Fepr2@0D8 contained incorrect measures for the assst growth performance goal, which
did not conform to the committee’s intention toadrdish threshold, target and maximum levels of grenince at specified percentages of
projected asset base growth. On January 26, 2@0€tmmittee modified the awards to ensure thatitteementation properly reflected the
committee’s intentions. We believe that due to thaification, the 2008 longerm incentive awards fail to comply with regulai$oregardin
performance-based compensation under section 16Zfra¥e regulations require that performance dualsstablished no later than 90 days
following the commencement of the performance getiowhich the goals relate.

VIIl. Compensation Consultants

The Compensation Committee retained Watson Wyats &xecutive compensation consultant for 2009tséfaWyatt makes
recommendations to the committee regarding incemlan design and the group of peer companiesfosg@airposes of market comparisons.
Watson Wyatt's other regular assignments incluéefoliowing:

» Analysis of executive and director compensation gggortunities relative to those at comparable camigs, based on proxy
disclosures and survey da

* Review and report on peer company executive ingerward metrics and goa
* Reporting on recent developments and trends iaithe of executive compensation; ¢
» Attendance at Compensation Committee meetinggqeested

Watson Wyatt provides additional services to themittee as needed.

In 2009, the Compensation Committee engaged ToR@msn to help assess the effectiveness of the anyip cash incentive program.
Using historical data, Towers Perrin estimatedptedbability of performance goal achievement anénmamended certain adjustments to
performance target levels based on this analysis.

The committee has instructed management that axeadmpensation consultants should not be retameérform other services for
the company without the approval of the committee2009, Watson Wyatt did not perform any servimeshe company other than execut
compensation consulting services. Towers Perrirphagded actuarial consulting services in respéctertain post-retirement welfare plans
for a number of years and in 2009 Towers Perriwvigeml actuarial services in connection with the pany’s contract negotiations
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with Local 125 of the International Brotherhoodidéctrical Workers. The Compensation Committee awaare of these engagements whe
retained Towers Perrin to perform the analysihefdcompany’s cash incentive award program, butreéted that these other services would
not jeopardize the independence of Tower’s Peranalysis. The fees for Watson Wyatt’s and Towensif's services to the company in
2009 are set forth below:

Watson Wyat Executive Compensation Consulting Servi $164,72.
Towers Perrir Actuarial Service! $264,89.
Executive Compensation Consulting Servi $16,00(

The Committee is aware of the recent merger of Tewerrin and Watson Wyatt. It has not yet deteeshiwhether Towers Watson, the
consulting firm resulting from the merger, will dotue to provide all of the services previouslypded by Towers Perrin and Watson Wy
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Executive Compensation Tables

[. 2009 Summary Compensation Table

The table below shows the compensation that thepaags named executive officers (our principal executffecer, principal financia
officer and three other most highly compensatet@f§) earned during the years ended DecembelOBY, 2008 and 2009. Information
regarding director compensation is included undertteading “Non-Employee Director Compensationpages 12 to 14.

2009 Summary Compensation Table

Change in
Pension
Value and
Nonqualified
Deferred
Compensatior

Non-Equity
Incentive Plan

Stock Awards  Compensatior

Earnings All Other
Name and Principal Position Year Salary(1) 2 ) (4) Compensation(5 Total
James J. Piro 200¢ $550,00¢ $ 549,99° $ 103,30: $ 186,21 $ 44,297 $1,433,80
Chief Executive Officer 200¢  370,19: 185,47¢ 271,94 35,17: 24,69¢ 887,48t
and Presider 2007  333,94¢ 164,79: 319,47¢ 0 35,95 854,17:
Maria M. Pope (6) 200¢  416,50¢ 379,98: 50,17¢ 237 27,94( 874,84°

Senior Vice President,
Finance, Chief Financial
Officer, Treasure

J. Jeffrey Dudley (6) 200¢ 261,52t 158,88t 30,01 159,69¢ 22,47( 632,59¢
Vice President, General
Counsel and Corporate
Compliance Office

Stephen M. Quenno: 200¢ 256,20 137,88 36,21« 156,57 26,60¢ 613,48!
Vice President, Nucle: 200¢ 252,14 104,14: 162,99 53,73 14,15 587,16:
and Power Supply 2007 229,58 94,757 191,20¢ 20,13¢ 21,83: 557,52:
Generatior

Arleen N. Barnett 200¢  247,05: 137,88 28,73¢ 189,79¢ 28,987 632,45:
Vice President 200¢  243,88¢ 104,14: 162,99:- 38,12¢ 16,847 565,99’
Administration 2007 222,07. 94,757 191,20¢ 0 25,19« 533,23(

(1) Amounts in the Salary column include base gatarned and, where applicable, the value of tiektpae off deferred under the
company’s 2005 Management Deferred Compensation Plee amounts in the Salary column reflect salaeyeases that went into
effect on May 1 of 2007, and on January 1 and Ma§2008. There were no salary increases for tieeilbexecutive officers in 200

(2) The Stock Awards column shows the aggregatet giae fair value of awards of restricted stockauwith performance-based vesting
conditions (“performance RSUs") and, in the cas®ef Pope, an award of restricted stock units witte-based vesting conditions
(“time-vested RSUs"). Ms. Pope’s time-vested RSHJ & fair value of $99,984 on the grant date, Jgr2@, 2009, computed in
accordance with Financial Accounting Standards 8d@arcounting Standard Codification Topic (FASB ASTR.
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The grant date fair values of the performance R&tdsime performance results at target levels, whdziid allow the vesting of 100%
of the RSUs awarded. Assuming performance resuftaaximum” levels, the grant date fair value o thwards would be as follows:

Grant Date Fair Value

Name Year (Assuming Maximum Performance
James J. Pir 200¢ $ 824,99t
200¢ 278,22¢
2007 247,18t
Maria M. Pope 200¢ 420,00¢
J. Jeffrey Dudle 200¢ 238,34
Stephen M. Quennc 200¢ 206,82
200¢ 156,21:
2007 142,15(
Arleen N. Barnet 200¢ 206,82°
200¢ 156,21
2007 142,15(

The grant date fair values of the performance R&kis assume that the named executive officerscamitinue in the employment of the
company throughout the performance period. Seee'[Set- Stock Based Compensation” in the Notes tcCihresolidated Financial
Statements in our Annual Report on Form 10-K ferykar ended December 31, 2007 and “Note 13 — SRaskd Compensation
Expense” in the Notes to the Consolidated Finar&tiatements in our Annual Report on Form 10-K fieryears ended December 31,
2008 and December 31, 2009, for a discussion 0288&, 2008 and 2009 awards, including our assem@tinderlying our grant date
valuations. The 2009 awards are discussed in grdetail below in the section entitled “— 2009 Giaaf Plan-Based Awards.”

(3) Amounts shown in the Non-Equity Incentive PG@ompensation column represent cash awards undepthpany’s 2008 Annual Cash
Incentive Master Plan for Executive Officers (“AratCash Incentive Plan”) and, in the case of tH&728mounts, the company’s 2006
Annual Cash Incentive Master Plan. The terms oP@9 awards are discussed below in the sectigtheeiit— 2009 Grants of Plan-
Based Award”
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(4)

Amounts in this column include the increaselecrease in the actuarial present value of the daxecutive officers’ accumulated
benefits under the Pension Plan and above-marterest in the 2005 MDCP. Also included are increasedecreases in deferred
compensation account balances arising from thei®e®$an benefit restoration feature of the 2005@G/HD This feature is explained
below in the section entitled “— 2009 Pension Béaef- Restoration of Pension Plan Benefits undendfgment Deferred
Compensation Plar” These amounts are shown belc

Increase or Decrease i

Name Year Plan Actuarial Present Value
James J. Pir 200¢ Pension Pla $ 192,07(
200¢ 2005 MDCF (12,187)
200¢ Pension Pla 39,48’
200¢ 2005 MDCF (5,359
2007 Pension Pla 5,341
2007 2005 MDCF (12,707
J. Jeffrey Dudle 200¢ Pension Pla 148,75(
200¢ 2005 MDCF 9,53¢
Stephen M. Quennc 200¢ Pension Pla 121,06:
200¢ 2005 MDCF 22,53¢
200¢ Pension Pla 43,12:
200¢ 2005 MDCF 9,531
2007 Pension Pla 17,07(
2007 2005 MDCF 3,06¢
Arleen N. Barnet 200¢ Pension Pla 171,08!
200¢ 2005 MCDF 16,96(
200¢ Pension Pla 37,33¢
200¢ 2005 MCDF 787
2007 Pension Pla 88¢
2007 2005 MDCF (3,825

For 2007, the amount shown in the Change in Pensdue and Nonqualified Deferred Compensation Eeymicolumn for Mr. Piro ar
Ms. Barnett is 0, as required by the disclosuresuls shown in the figures above, however, theffett of the amounts reflected in
this column in 2007 were decreases of $7,361 forfto, $2,936 and for Ms. Barnett.

Values for the Pension Plan assume a retirementfaéfe See “Note 2 — Employee Benefits” in the &oto Consolidated Financial
Statements in our Annual Report on Form 10-K ferybar ended December 31, 2007 and “Note 10 — BraplBenefits” in the Notes
to Consolidated Financial Statements in our AniRegdort on Form 10-K for the years ended Decembg2@18 and December 31,
2009 for an explanation of additional assumptiomslenin calculating the increase in the value oefisnunder the Pension Plan.
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Amounts shown in the Change in Pension Value amijNalified Deferred Compensation column for 20@Q&and 2009 include
above-market interest (defined as above 120% dbtigp-term Applicable Federal Rate) on balancesuttte 2005 MDCP in the
following amounts:

Name Year Amount
James J. Pir 200¢ $ 6,322
200¢ 4.47(
2007 1,97¢
Maria M. Pope 200¢ 237
J. Jeffrey Dudle 200¢ 1,40¢
Stephen M. Quennc 200¢ 12,97¢
200¢ 8,98t
2007 4,132
Arleen N. Barnet 200¢ 1,75
200¢ 1,19¢
2007 503

(5) The figures in the All Other Compensation cotufar 2009 include amounts paid for business anflofjab memberships and parking at
the company’s headquarters. None of the amountsfpaany perquisite or personal benefit to a nameztutive officer for 2009
exceeded the greater of $25,000 or 10% of the émmalunt of perquisites or personal benefits fot tifticer. The figures in this column
for 2009 also include the value of dividend equivalrights earned with respect to the named exazofficers’ time-vested RSUs,
company contributions under the 2005 MDCP and @Hewiing company contributions to the 401(k) PI

Name Amount
James J. Pir $14,70(
Maria M. Pope 14,70(
J. Jeffrey Dudle 13,79(
Stephen M. Quennc 10,29¢
Arleen N. Barnet 13,03¢

(6) Information regarding compensation earned by Régpe and Mr. Dudley in 2007 and 2008 is not idetlibecause neither was one of
the named executive officers (the CEO, CFO or drtheothree most highly compensated officers othan the CEO and CFO) for
those years
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Il. 2009 Grants of Plan-Based Awards

The following table shows information regardingrpleased awards made to the named executive offit@@09.

2009 Grants of Plan-Based Awards

All
Other
Stock
Awards: G
Estimated Possible Payouts Under Estimated Future Payouts Under Dratnt
Non-Equity Incentive Plan Equity Incentive Plan Number ngre
Awards(1) Awards(2) Value of
of Units Stock
Threshold Target Maximum Threshold Target Maximum 3) Awards(4)
Name Grant Date ($) ($) ($) #) #) #) (#) ($)
James J. Pir 03/05/200! $54,25¢ $260,42: $868,07! 19,137 38,27 57,41 $549,99°
Maria M. Pope 03/05/2000 26,35 126,50: 421,67 9,74 19,48¢ 29,22¢ 279,99¢
01/26/200! 5,25¢ 99,98¢
J. Jeffrey Dudle 03/05/200!  15,76¢ 75,668 252,21t 5,52¢ 11,057 16,58¢ 158,88¢
Stephen M. Quennc 03/05/2000  15,14( 72,67C 242,23: 4,79¢ 9,59t 14,39: 137,88(

Arleen N. Barnet 03/05/200¢ 15,09 72,43¢ 241 ,46: 4,79¢  9,59¢ 14,39: 137,88

(1)

(2)

(3)
(4)

These columns show the range of potential pasyfou cash incentive awards made to the nameduéixemfficers in 2009 under the
Annual Cash Incentive Plan. The amounts shownerirtireshold column are the payouts when threstesfpnance is achieved, which
are 12.5% of base awards established for each &x&ctlihe amounts shown in the Target column réfeyouts at target level of
performance, which are 60% of the base awardsaft@mints shown in the Maximum column reflect maxinpayouts, which are 200%
of the base awards. Additional details regardirgs¢hawards are provided below under the headinftr-Equity Incentive Plan
Awards”

These columns show the estimated range of patgayouts for awards of performance RSUs mad®D0 under the 2006 Stock
Incentive Plan. The amounts shown in the Thresboldmn reflect the minimum number of RSUs that dowdst, 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 amour
This column shows the number of ti-vested RSUs granted to Ms. Pope on January 26,

The grant date fair values for the performaR&Js assume performance at target levels and lagtice of $14.37 (the closing price of
the companys common stock on March 5, 2009, the date of thatyrThe grant date fair values of the performa@R8&)s assume that t
executive will continue in service throughout thesting period. See “Note 13 — Stock Based CompemsEikpense” in the Notes to the
Consolidated Financial Statements in our AnnualdRegn Form 10-K for the year ended December 309Z0r further discussion. See
also the section below entitl“— Equity Incentive Plan Awar for additional details

The grant date fair value for Ms. Pope’s time-vé&Us assumes a stock price of $19.03 (the clgsiog of the company’s common
stock on January 26, 2009, the date of the gr&h.amount shown also assumes that Ms. Pope wifireee in service throughout the
vesting period. See the section below entitled “gdify Incentive Plan Awards” for additional details
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A. Non-Equity Incentive Plan Awards.

The figures in the columns under the heading “Estéd Possible Payouts Under Non-Equity Incentias Plwards” show the range of
potential payouts for 2009 awards under the AnQaah Incentive Plan. The figures shown in the Thokk Target and Maximum columns
assume that, for each of the performance goals;dtmpany achieved the specified threshold, tanggtaaximum levels of performance,
respectively. Actual payouts were determined byGbempensation and Human Resources Committee onidght7, 2010 and are disclosed
in the 2009 Summary Compensation Table in the Nguiti Incentive Plan Compensation column.

Details regarding the named executive officersebmsards and the calculation of the performancegn¢age are set forth below.

1. Award Formula. Each officer’'s annual cash incentive award for®@@s calculated by multiplying a “base award” Wy t
“performance percentages”: a “net income perforragrercentage” based on the company’s net incom20f@® relative to budgeted net
income and an “operating goal performance percefitagsed on the company’s performance relativeset ®f operating goals. Operating
goal results were interpolated against the threshaiget and maximum, weighted and summed.

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

The performance percentages associated with theshoget and maximum levels of performance, togetvith the resulting
percentages of base awards earned, are repregethedable below:

Net Income Performance Result:
Net Income Performance Percentage)
Threshold Target Maximum

(25%) (60%) (150%)

Threshold
12.5% 30% 75%
(50%)
Operating Goal Target 9 0 0

Perf(F))rmancge Results (10_0%) 25% 60% 150%
(Operating Goal Maximum

Performance 33.3% 80% 200%
Percentage) (133.3%)

2. Base Awards.Base awards (shown in the table below) were d@steddl by multiplying base salary paid in 2009 by éipplicable
percentage shown below.

Base Award as a
Percentage of Annual Bas

Name Salary Paid Base Award ($
James J. Pir 80% 434,04(
Maria M. Pope 55% 210,83t
J. Jeffrey Dudle 50% 126,10¢
Stephen M. Quennc 50% 121,11¢
Arleen N. Barnet 50% 120,73:
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3. Performance PercentagesThe net income performance percentage is a funofitinee company’s net income for 2009 relativehe t
annual budget established by the Board of Direciuslgeted net income was $133 million for 2009.

The net income required for threshold, target aadimum levels are shown below. Net income of a8tl&8% of budgeted net income
was required for any payout under the cash incemregram.

Net Income Performance Percentage Targets

Threshold Performance Target Performance Maximum Performance
Net Income
(Percentage of Budget) 70% of budge 100% of budge 110% of budge
Net Income
(Millions) $93.1 $133.0 $146.3

For the named executive officers, the operatind pedormance percentage was based on resultsveetatthree company operating goals:
generation plant availability, customer satisfattiand electric service power quality and relidpili

The table below describes the measures used fapim@ting goals used to calculate the named exeaufficers’ awards and the threshold,
target and maximum levels of performance for thasuees.

Operating Performance Percentage Targets

Performance Levels
Performance Goal Threshold Target Maximum Description (Measure)

Generation Plant Availability 81.21%  84.9% 88.66%  Availability Factor, defined as the amount of tithat a
generating plant is able to produce electricityraveertain
period, divided by the amount of the time in theiqu
Maximum goals for individual plants were determirsd
using an upper quartile Forced Outage Hours (FOH) f
each class of units and the individual Planned @rita
Hours and Maintenance Outage Hours. Hydro maximum
was adjusted to 99.90 to reflect Economic Avaiigblest
practices. Quartile decrements of Availability Fadbr
each class of units were used to establish thettaryd
threshold goals. Individual plant goals were weaghto
produce an overall goe

Customer Satisfaction 75.(% 79.(% 87.(%  The average of the company’s residential, genersiness
and key customer satisfaction scores, comparattetine
weighted average of the followin
e 4 quarter rating average of the Market 8tyags study

for Residential Customer
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Performance Levels
Performance Goal Threshold Target Maximum Description (Measure)

e 2 semiannual rating average of the Market
Strategies study for Business Custom

e Annual rating results from the 2008 TQS Resei
Inc. National Key Accounts Benchmark study
for Key Business Customel

These ratings are weighted by the annual reverome fr

each customer group that produces the annual ri

Electric Service Power Quality & 90 85 80 Results for SAIDI, a service reliability index edjta
Reliability the sum of customer outage durations (in minutes)

divided by total number of customers served. Result
on two other service reliability indexes must be at
threshold levels in order for there to be any payou
under the SAIDI measure. These indexes are SAIFI
(total number of customer outages divided by total
number of customers served) and MAIFI (total nun
of customer momentary interruptions divided by Iltota
number of customers). Threshold targets for SAHd
MAIFI are 1.10 and 4, respectivel

The measures for these goals are objective. Uhdgetms of the Annual Cash Incentive Plan, the @oreation Committee is gener:
required to adjust for extraordinary, unusual, @nnecurring events in determining performanceltesiExamples of these types of event
include: (i) regulatory disallowances, (ii) corpt@aestructuring, (i) gains or losses on the dsfion of a major asset, (iv) changes in
regulatory, tax or accounting regulations or lafv} resolution or settlement of litigation and (the effect of a merger. Nevertheless, even in
the case of 162(m) awards, the committee has discrender the plan to adjust awards downward,raay exercise its discretion to include
the impact of events that decrease performancéisesu

The weights assigned to the goals to determinevkeall operating goal performance percentage wastellows:

Name Title Operating Goals Weighting
James J. Piro Chief Executive Officer and Customer Satisfaction 30%
Presiden Electric Service Power Quality & Reliability 30%
Maria M. Pope Senior Vice President, Finance, Generation Availability 40%
Chief Financial Officer and
Treasurel
J. Jeffrey Dudley Vice President, General Counsel
Corporate Compliance Offict
Arleen N. Barnet Vice President, Administratic
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Name Title Operating Goals Weighting
Stephen M. Quennoz Vice President, Nuclear and Power Customer Satisfaction 15%
Supply/Generation Electric Service Power Quality
& Reliability 15%
Generation Availability 70%

B. Equity Incentive Plan Awards.
1. Performance RSUs

The figures in the columns under the heading “Estéd Future Payouts Under Equity Incentive Plan rda/ain the 2009 Grants of
Plan-Based Awards table represent the range ohpak@ayouts under the 2009 awards of restrictedksunits with performance-based

vesting conditions (“performance RSUs”). These asavere made pursuant to the company’s 2006 Staentive Plan.

i. Number of Performance RSUs Granted'he number of performance RSUs granted was datedhiy dividing the amounts shown

in the table below by the closing price of the camys common stock on the grant date:

Value Used to Calculat

Name Grants

James J. Pir $ 550,00(
Maria M. Pope 280,00(
J. Jeffrey Dudle 158,89:
Stephen M. Quennc 137,88t
Arleen N. Barnet 137,88t

Number of RSUs

Granted
38,27¢
19,48t
11,057

9,59t
9,59t

ii. Performance GoalsThe number of performance RSUs that will vest ddpemm the extent to which the company achievegmads

over a three-year performance period. Below is&f blescription of the two goals :

* ROE. The first goal is accounting return on equity (“RQas a percentage of allowed ROE. “Accounting R@HKlefined as
annual net income, as shown on the company’s inatatement, divided by the book value of shareltdd=uity, as shown on
the balance sheet. “Allowed ROE” is the return quity that the Oregon Public Utility Commission POC") permits the

company to include in the rates it charges itsarasts— currently 10.0%

* Regulated Asset Base Grow The second goal is asset base growth during tee-fear performance period as a percentage of a

projected asset base growth target establishedebBadard of Directors. Asset base comprises thewaig: Plant In Service,
Construction Work in Progress, Plant Held for Faetuise, Inventory, Accumulated Depreciation, Accuated Asset Retirement,
Accumulated Asset Retirement Removal Costs, Asest Balancing Cost, Property-Related Deferred &ax, Deferred Income

Tax Credits

iii. Determination of Awards. The following table shows the threshold, target emaximum levels for the two performance measures

and the resulting payouts, as a percentage ohatgettawards:

Regulated Asset Base
(as of 12/31/2011)
Threshold Target Maximum
80% of 90% of 100% of

Base Case Base Case Base Case

($2,698,652 ($3,035,984 ($3,373,31%
A ina ROE Threshold (75% of Allowed ROE' 50% 75% 10C%
(Av ef;;;g??ﬁr oo years Target (90% of Allowed ROE 75% 100% 1259
] Maximum (100% of Allowed ROE 10C% 125% 15(%
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At the end of the performance period the Compeosaiommittee will meet to determine results witbpect to the performance goals.
Once the results for each goal are determinedyaral performance percentage will be determineacicordance with the table above.
Threshold levels for both goals must be achievedhfe executives to earn any payout under the awvard

Because these awards were intended to constitetéofmance-based compensation” for purposes offat&kevenue Code section 162
(m). However, under the terms of the 2006 Stockmtive Plan, the Compensation Committee is geryeradjuired under the terms of the
to adjust for extraordinary, unusual, or non-reicigrevents in determining performance results. Bdamof these types of event include:
(i) regulatory disallowances or other adjustmefiilsrestructuring or restructuring-related charg@g gains or losses on the disposition of a
business or major asset, (iv) changes in regulatakyor accounting regulations or laws, (v) redoluand/or settlement of litigation and otl
legal proceedings or (vi) the effect of a mergeaaguisition. Nevertheless, even in the case ofrbipawards, the committee has discretion
under the plan to adjust awards downward, and mrescise its discretion to include the impact ofrdgehat decrease performance results.

iv. Dividend Equivalent Rights. Each named executive officer will receive a numifettividend equivalent rights equal to the numdsf
vested performance RSUs. Each dividend equivaight represents the right to receive an amountlegquiividends paid on the number of
shares of common stock equal to the number of éiseed performance RSUs, which dividends have adetate between the date of the
grant and the end of the performance period. Divddequivalent rights will be settled in shares@hmon stock when the related
performance RSUs vest. The number of shares pagalilee dividend equivalent rights will be calceldusing the fair market value (as
defined in the 2006 Stock Incentive Plan) of commatmtk as of the date the committee determineauh#er of vested performance RSUs.

v. Service RequirementVesting of the performance RSUs and their reldigdiend equivalent rights generally requires that officer
continue to be employed by the company. Howevéhgfofficer's employment is terminated due toregtient, death or disability before the
normal vesting under the terms of the grant, aigoxif the awards will vest at the end of the perfance period. See the discussion of this
issue in the section below entitled “— Terminat&rd Change in Control Benefits.”

2. Time-Vested RSUS he figure in the “All Other Stock Awards” columfi the “2009 Grants of Plan-Based Awards” table espnts
the number of restricted stock units with time-laibgesting conditions (“time-vested RSUs”) grantedvis. Pope, our new CFO, in January
2009. These time restricted shares vest on the énminiversary of the grant date. Ms. Pope alsawved®ne dividend equivalent right with
respect to each timeested RSU, representing the right to receive amuanequal to any dividends paid on one share wincon stock, whicl
dividends have a record date between the dateeafrimt and the date of vesting of the related RBlWdend equivalent rights will be settled
in a number of shares of PGE common stock detedrbgaising the fair market value of the common st the dividend payment date,
except that in the event the final vesting datthefrelated RSU falls between a dividend record datl the related payment date, the amount
payable will be paid in a number of shares deteeohioy using the fair market value of the sharetheriast preceding trading day before the
RSU vesting date.

Vesting of the time-vested RSUs and their relaigitldnd equivalent rights generally requires comtid employment by the company.
However, in the event of Ms. Pope’s death or digghgrior to normal vesting under the terms of tirant, a portion of the awards will
automatically vest, as more fully described belowler “Termination and Change in Control Benefits.”
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[ll. Outstanding Equity Awards at 2009 Fiscal Year£End

The following table shows, for each named executifieer, the unvested time-vested RSUs and perdioce RSUs that were
outstanding on December 31, 2009.

Outstanding Equity Awards at 2009 Fiscal Year-End

Number of Incei?il\jzyPlar Equity Incentive
Shares or Market Value ) Plan Awards:
Units of Shares or Awards: Market Value of
of Stock Units of Stock T}:{ngge‘g
That Have That Have Not Units That Unearned Units
Have Not That Have Not

Name Grant Date Not Vestec Vested Vested(6) Vested(7)

James J. Pir 03/05/200(1) 57,41 $ 1,171,75
03/07/200i(2) 12,31 251,26¢
03/15/200(3) 6,961 $ 142,07¢5)

Maria M. Pope 03/05/200(1) 29,22¢ 596,54
01/26/200(4) 5,25¢ 107,23«

J. Jeffrey Dudle) 03/05/200(1) 16,58¢ 338,52(
03/07/200i(2) 8,36¢ 170,81:
03/15/200(3) 1,26¢ 25,83¢(5)

Stephen M. Quennc 03/05/200(1) 14,39: 293,76
03/07/200i(2) 6,912 141,07
03/16/200(3) 4,00: 81,704(5)

Arleen N. Barnet 03/05/200(1) 14,39: 293,76:
03/07/200(2) 6,91- 141,07:
03/15/200(3) 4,00: 81,70(5)

(1) Amounts in this row relate to performance RSlith three-year performance periods ending Decer@bef011. The awards will vest
in the first quarter of 2012, when the Compensaommittee determines the performance results uheéeawards

(2) Amounts in this row relate to performance RSlith three-year performance periods ending Decer@beP010. The awards will vest
in the first quarter of 2011, when the Compensa@ommittee determines the performance results uhdeawards

(3) Amounts in this row relate to performance RSlith three-year performance periods ending Decer@beP009. The awards vested in
the first quarter of 2010, when the Compensatiom@dtee determined the performance results undeatvards

(4) Amounts in this row relate to unvested timetedsRSUs granted in January 2009. The RSUs witlmeslanuary 26, 2012, provided
Ms. Pope is still employed by the compa

(5) Amount assumes a value of $20.41 per unit¢tbging price of the company’s common stock on Dawmer 31, 2009). The amounts
shown are the results after applying the three gesbrmance percentage of 120.6%, based on aetsidts determined by the
committee during the first quarter of 20:

(6) Amounts in this column are the number of perfance RSUs granted in 2008 and 2009, none of widdhvested as of December 31,
2009. The amounts shown assume performance at maxlavels under the awarc

(7) Amounts in this column reflect the value of perfame RSUs granted in 2008 and 2009 assuming a o&&20.41 per unit (the closi
price of the compar's common stock on December 31, 2009) and perforenanmaximum levels
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IV. 2009 Stock Units Vested

The following table shows, for each of the nameelcexive officers, the number and aggregate valuesificted stock units and related
dividend equivalent rights that vested in 2009.

2009 Stock Units Vested

Number of Shares Acquirec

. . Value Realizec
on Vesting of Restricted Y .

Stock Units
Name (1) on Vesting
James J. Pir 10,62¢ $ 185,82¢
Maria M. Pope 0 0
J. Jeffrey Dudle 2,441 43,53:
Stephen M. Quennc 6,10¢ 106,80:
Arleen N. Barnet 6,10¢ 106,80«

(1) The amounts in this column include the numbeshares of the company’s common stock that vesitdrespect to performance RSUs

on February 19, 2009 at a closing price of $17td;number of shares that vested with respecirte-tiested RSUs on July 13, 2009 at

a closing price of $19.38; and the number of shdrassvested with respect to dividend equivalegiits on July 15, 2009 at a closing

price of $20.05

V. 2009 Pension Benefits

The following table shows, for each of the nameelceiive officers, the actuarial present value pth officer’'s accumulated benefit
under the company'’s tax-qualified pension plan @hthe amounts accrued pursuant to the pensidtenafeature of the deferred
compensation plans for management (the “1986 MD&'the “2005 MDCP”) as of December 31, 2009.

2009 Pension Benefits

Number of Years

Present Value of

Name Plan Name Credited Service Accumulated Benefi
James J. Pir Pension Pla 29.61 $ 733,70(
1986 MDCP and 2005 MDC 29.61 44
Maria M. Pope Pension Plai 1.C 0
1986 MDCP and 2005 MDC 1.C 0
J. Jeffrey Dudle Pension Plai 21.4 578,76!
1986 MDCP and 2005 MDC 21.4 9,53¢
Stephen M. Quennc Pension Plai 18.9¢ 499,18:
1986 MDCP and 2005 MDC 18.9¢ 92,35
Arleen N. Barnet Pension Pla 31.3¢ 719,72:
1986 MDCP and 2005 MDC 31.3¢ 68,65(
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A. Pension Plan

Participants in the Pension Plan earn benefitsuigeplan during each year of employment. Empleyae vested in plan benefits after
5 years of service. After vesting, retirement magnmence as early as age 55. Normal retirement redgr the plan is 65. Early retirement
income is available to participants after age &ibject to reduction factors for each year prioth® normal retirement date. The basic
retirement amount is based on Final Average Easnift§nal Average Earnings” is defined as the hgilemnsecutive 60 months of earnings
(base pay paid, excluding reductions due to incdeferrals) during the last 120 months of employm&he basic retirement benefit under
the plan is calculated as follows:

1.2% of Final Average Earnings for each of thet f3® years of service

plus

0.5% of Final Average Earnings in excess of Sd8edurity 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 pdahe 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 paymemgsal to 50% of the full payments to the
spouse until the death of the spouse.

Pension plan calculations are based on severaingsguns which are reviewed annually with the conmymoonsulting actuaries and
updated as appropriate. The benefit calculationvahin the table above assumes retirement at age éiScount rate of 5.90% and mortality
assumptions based on the RP-2000 Combined HealtiniaNly Table projected to 2010 using Scale AA.

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 Plaefibethat are lower due to
their salary deferrals. These deferrals reduceticipant’s “Final Average Earnings,” on which PemsPlan benefits are based. The present
value of the amount by which Pension Plan beneafgésreduced due to salary deferrals is calculatedlamp sum at the participant's
termination of employment and added to the paxicijs deferred compensation plan account balartoe afjgregate present value of this
benefit is reflected in the 2009 Pension Benefibdd above. As annual deferrals increase or dezréas change in the present value may be
positive or negative. Changes in the present vaflileis benefit are reflected in the “Change in $ten Value and Nonqualified Deferred
Compensation Earnings” column of the Summary Corsgison Table.

53



Table of Contents

VI. 2009 Nonqualified Deferred Compensation

We offer an opportunity to a select group of mamagat and highly compensated employees to defer ensagtion under the Portland
General Electric Company 2005 Management Defer@mdg&nsation Plan (“2005 MDCP”). Before JanuaryQQ2®(the effective date of the
2005 MDCP), such employees were eligible to dedenmensation under a plan adopted in 1986 (“1986 MD)CThe following table shows
the named executive officers’ contributions andhaeys in 2009 and balances as of December 31, @008r these plans. The accompanying
narrative describes important provisions of thengla

2009 Nonqualified Deferred Compensation

Aggregate
Withdrawals/
CoEni(raigllJJttli\c/Jis Cc;(t)rinnt.ﬁﬁir:%s Aggregate Distributions Aggregate
Earnings Balance
Name Plan in 2009(1) in 2009(2) in 2009(3) in 2009 at 12/31/09(4
James J. Pir 2005 MDCF $ 69,88¢ $ 46 $ 31,54t — $ 496, 94!
1986 MDCF — — 158,79¢ — 1,833,22,
Maria M. Pope 2005 MDCF 50,75: 1,05( 1,48( — 53,28(
J. Jeffrey Dudle 2005 MDCF 31,61: 671 7,13¢ — 126,55¢
1986 MDCF — — 12,81¢ — 147,97!
Stephen M. Quennc 2005 MDCF 210,94: 1,09(C 65,12 — 1,056,90!
1986 MDCF — — 289,12¢ — 3,337,78I
Arleen N. Barnet 2005 MDCF 29,73¢ 724 8,832 — 151,29¢
1986 MDCF — — 59,08¢ — 682,13:

(1) Amounts in this column include salary and ptaide-off deferrals that are reflected in the “Sglasolumn, and cash incentive award
deferrals that are reflected in t*Non-Equity Incentive Plan Compensat” column of the Summary Compensation Ta

(2) Amounts in this column include a company matghtontribution of 3% of annual base salary detetneder the plan. These amounts
are included in the Summary Compensation Tablen“Change in Pension Value and Nonqualified Deferreth@ensation Earnin¢”

(3) Amounts in this column are included in the StemyrCompensation Table under “Change in Pensioné/ahd Nonqualified Deferred
Compensation Earnin” to the extent that the earnings are al-market.

(4) Amounts in this column are reflected in the $uany Compensation Table under “Change in Pensiduevand Non-qualified Deferred
Compensation Earnin” only to the extent described in footnotes (1) foal3ove.

Each calendar year participants may defer up to 808teir base salary and 100% of their cash irleer@ompensation and cancelled
paid time off (the excess, as of year-end, of theirsed paid time off over 200 hours). The comgaoyides a 3% matching contribution for
base salary deferred. The 2005 MDCP and 1986 MD&Ppovide for company contributions to compengateicipants for lower Pension
Plan payments they may receive as a result ofgiaating in the plans. See the section above edtit— 2009 Pension Benefits —
Restoration of Pension Plan Benefits under Managembeferred Compensation Plans.”

Amounts deferred under the 2005 MDCP accrue inté¢has is .5% higher than the annual yield on Mdedwerage Corporate Bond
Yield Index. The 1986 Plan provides interest tha8.0% higher 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 sisnronth delay continues to accrue interest. Unddr ptains, benefits are paid in one of the followfoigns, as elected t
the participant in a payment election form filedegear: (i) a lummsum payment; (i) monthly installments in equal p@pts of principal ar
interest over a period of up to 180 months; of @ionthly installment payments over a period otad80 months, consisting of
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interest only payments for up to 120 months andggpal and interest payments of the remaining agtbalance over the remaining perioc
the participant is under 55 years of age upon teation of employment, the restoration of pensiondfi¢gs payment is made in a lump sum
with the first monthly payment.

VII. Termination and Change in Control Benefits

The tables below show the estimated value of paysreard other benefits that the named executiveaBiwould be entitled to under
the company’s plans and programs upon terminati@mployment and following a change in control. Emeounts shown assume that the
effective date of the termination or change in oalris December 31, 2009. Benefits that are gelyeaahilable to all salaried employees are
not shown in the tables.

James J. Piro

Estimated Benefits and Payments Upon Termination ahChange in Control

Involuntary Termination
Voluntary Early Not for Cause Change in Due to
Termination Retirement Termination Control Death Disability
(on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09)
Deferred Compensation Plans $ 2,330,21! $ 2,330,21! $2,330,21! $ 73,32¢ $ 2,330,21 $ 2,330,21!
Severance Pay Plan( 550,00t
Stock Incentive Plan(:

Performance RSUs(: 381,78t 381,78¢ 381,78t
Annual Cash Incentive Award(l 103,30: 103,30: 103,30:
Outplacement Assistance Plan 8,00(

TOTAL $ 2,330,21' $ 2,815,300 $2,888,222 $ 73,32¢ $ 2,815,300 $ 2,815,30!
Maria M. Pope
Estimated Benefits and Payments Upon Termination ahChange in Control
Involuntary Termination
Voluntary Not for Cause
Termination Early Change in Due to
Retirement Termination Control Death Disability
(on 12/31/09 (on 12/31/09 (on 12/31/09 (on 12/31/09 (on 12/31/09 (on 12/31/09
Deferred Compensation Plans $ 53,28( $ 53,28( $ 53,28( $ 53,28( $ 53,28(
Severance Pay Plan( 101,25:
Stock Incentive Plan(:

Performance RSUs(: 111,70« 111,70« 111,70«

Time-Vested RSUs(5 33,28¢ 33,28¢
Annual Cash Incentive Award(! 50,17¢ 50,17¢ 50,17¢
Outplacement Assistance Plan 8,00(

TOTAL $ 53,28( $ 215,16: $ 162,53 $ — $ 248,45 $ 248,45
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Deferred Compensation Plans
Severance Pay Plan(

Stock Incentive Plan(:
Performance RSUs(:
Annual Cash Incentive Award(l
Outplacement Assistance Plan

TOTAL

Deferred Compensation Plans
Severance Pay Plan(

Stock Incentive Plan(:
Performance RSUs(:
Annual Cash Incentive Award(!
Outplacement Assistance Plan

TOTAL

Deferred Compensation Plans
Severance Pay Plan(

Stock Incentive Plan(:
Performance RSUs(
Annual Cash Incentive Award(l
Outplacement Assistance Plan

TOTAL

J. Jeffrey Dudley

Estimated Benefits and Payments Upon Termination ahChange in Control

Involuntary
Not for Cause s
Termination
Voluntary Early Change in Due to
Termination Retirement Termination Control Death Disability
(on 12/31/09 (on 12/31/09 (on 12/31/09) (on 12/31/09 (on 12/31/09 (on 12/31/09
$ 284,07: $284,07. $ 284,07 $ 591¢ $284,07. $ 284,07.
252,21t
92,927 92,927 92,927
30,01« 30,01« 30,01«
8,00(
$ 284,07: $ 407,01 $ 54428t $ 591¢ $ 407,017 $ 407,01
Stephen M. Quennoz
Estimated Benefits and Payments Upon Termination ahChange in Control
Involuntary Change in Termination
Voluntary Early Not for Cause Control Due to
Termination Retirement Termination (on Death Disability
(on 12/31/09) (on 12/31/09) (on 12/31/09) 12/31/09) (on 12/31/09) (on 12/31/09)
$ 4,487,031 $ 4,487,031 $ 4,487,031 $ 13351: $ 4,487,031 $ 4,487,03
242,23
148,34( 148,34( 148,34(
36,21 36,21 36,21
8,00(
$ 4,487,031 $ 4,671,59 $ 4,737,26i $ 13351: $ 4,671,590 $ 4,671,59
Arleen N. Barnett
Estimated Benefits and Payments Upon Termination ahChange in Control
Involuntary Termination
Voluntary Early Not for Cause Change in Due to
Termination Retirement Termination Control Death Disability
(on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09) (on 12/31/09)
$ 902,07¢ $ 902,07¢ $ 902,07¢ $ 27,288 $ 902,07¢ $ 902,07
242,23.
148,34( 148,34( 148,34(
28,73¢ 28,73¢ 28,73¢
8,00(
$ 902,07¢ $1,079,15. $1,152,31. $ 27,288 $1,079,15. $ 1,079,15.

56



Table of Contents

1)

(2)
(3)

(4)

()
(6)

In the event of a Change of Control, as defimetthe 1986 MDCP, participants are eligible toet@n accelerated distribution of their

account balances at a reduced forfeiture ratettgegection below entitled “Management Deferred @emnsation Plans — Effect of
Change in Control” for additional information. Taemount shown in the Change in Control column réfléie reduced forfeiture of
balances, assuming a change in control occurrddeasember 31, 2009 and the officer elected to takeaaly distribution of 100% of t
or her 1986 MDCP account balance as of that dateVBluntary Termination, Early Retirement, Invotary Not for Cause
Termination, Death and Termination Due to Disapilihder the company’s deferred compensation pmsunts shown reflect the
value of the account balances. Excluding the pensiakeup amount (discussed above under “— 2009dteBenefits — Restoration
of Pension Plan Benefits under Management DefeCadpensation Plans”), the deferred compensatiandgments would be paid as
shown below

James J. Piro 1986 MDCP: monthly payments of $22,394 for 120 months comnreneiithin
90 days of separation from serv
2005 MDCP: monthly payments of $14,680 for 36 months commemnoim July 1,

2010
Maria M. Pope 2005 MDCP monthly payments of $57,446 for 1 month commencinguly 1, 201(
J. Jeffrey Dudley 1986 MDCP: monthly payments of $4,627 for 36 months commenuiitgin 90 days

of separation from servic
2005 MDCP: monthly payments of $3,230 for 36 months commenomgduly 1,
2010
Stephen M. Quennoz 1986 MDCP: monthly payments of $32,285 for 180 months comnrenaiithin
90 days of separation from serv
2005 MDCP: monthly payments of $9,149 for 180 months commaeanoim July 1,

2010
Arleen N. Barnett 1986 MDCP: lump-sum payment of $122,415, then monthly paymeh$5,414 for
180 months commencing within 90 days of separdtimm service
2005 MDCP: lump sum payment of $74,318, then monthly paymeh$695 for

180 months commencing on July 1, 2(

The pension makeup amount is paid over 10 yeat#,itis $10,000 or less, when it is paid in a jprsum.

The amounts shown in the Involuntary Not for Calisemination column assume 12 months of pay at 280y levels

See also the discussion below in the sectiditienh“2006 Stock Incentive Plan” for a descriptiof the Compensation and Human
Resources Committee’s authority to accelerate mgsthd/or modify awards in the event of a changmimtrol under the company’s
2006 Stock Incentive Pla

Amounts in this row constitute the value offpemance RSUs that would vest assuming performan88.3% of target performance for
the 2009 grants, 0% of target performance for @@82rants and 120.6% of target performance foR@8¥ grants. The values reflect
the closing price of the compe’s common stock as December 31, 2009 ($20

Amounts in this row constitute the value oféhwested RSUs that vest on an accelerated schddhdezalue shown reflects the closing
price of the compar's common stock as of as of December 31, 2009 ($2(

Under the company’s Annual Cash Incentive Ppamticipants are entitled to a pro-rata shardeirtawards based on the number of
months and days that they were employed duringldme year
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(7) Amounts in this row are the estimated valuewplacement assistance consulting services radedgsuming that the executive is
granted six months of outplacement assistancevyalua of $5,000 for the first three months and®8,for an additional three montt

A. Management Deferred Compensation Plan — Effectf@Change in Control

The 1986 MDCP allows participants to elect an ae¢éd distribution of all or a portion of theircaants, which results in a forfeiture
of a portion of the distributed amounts. Followanghange of control only 6% of the distributioriagfeited, rather than the 10% forfeiture
normally provided for under the plan. “Change oh@ol” is defined in the 1986 MDCP as an occurreimcehich: (1) a person or entity
becomes the beneficial owner of securities reptasgB80% or more of the voting power of the compamutstanding voting securities, or
(2) during any period of two consecutive yearsjvittlials who at the beginning of the period consitl the board, and any new director
whose election by the board or nomination for ébecby the company’s stockholders was approvedt bgast two-thirds of the directors in
office who either were directors as of the begigrafithe period or whose election or nomination wasviously so approved, cease to
constitute at least a majority of the board.

B. Executive Severance Plan

Under the Severance Pay Plan for Executive Empiyescutives are eligible for severance pay ¥ tire involuntarily terminated a
result of corporate, departmental, or work grougrganization or similar business circumstancese@&ece benefits are determined based on
years of service and are paid in a lump sum 60 fidlgaving separation from service, except in tlase of*'key employees,” as defined in the
plan, who are subject to a six-month delay befbey tmhay receive payments under the plan. The faligwable shows the amount of the
severance benefits:

Years of Service Severance Benefit
Up to 2 years of servic 13 weeks of base pi
2 years of service, but less than 3 ye 26 weeks of base pi
3 years of service, but less than 4 ye 39 weeks of base pi
4 or more years of servi 52 weeks of base pi

C. Annual Cash Incentive Plan

Under the terms of the company’s Annual Cash IricerRlan, if a participant’s employment terminatieie to the participant’s death,
disability, or retirement, we will pay an awardthe participant or the participant’s estate whearalsw are payable generally to other
participants under the plan. The amount of the dwall be prorated to reflect the number of fulldgpartial months during the year in which
the participant was employed. For the purposehisfirovision, “retirement” means a participangsmination of employment after meeting
the requirements for retirement under the compapgission plan (currently age 55 with five years@fvice).

D. 2006 Stock Incentive Plan

1. Compensation and Human Resources Committee Disorein Event of Change in Control.Under the terms of the 2006 Stock
Incentive Plan, in the event of a change in cordfdhe company or a significant change in the fiess condition or strategy of the company,
the Compensation and Human Resources Committealatage to accelerate distribution of stock awapdgyide payment to the participant
of cash or other property equal to the fair maxiedtie of the award, adjust the terms of the aweadse the award to be assumed, or make
other adjustments to awards as the committee cerssedjuitable to the participant and also in trst lmgerest of the company and its
shareholders.
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2. Vesting of Restricted Stock UnitsThe restricted stock unit award agreements wighnfimed executive officers provide for vesting
of both the performance RSUs and time-vested R8lisei event the officers’ employment is termindtadcertain reasons. In the case of the
time-vested RSUs, a pro rata portion of an offiee€stricted stock units and associated dividendvatent rights automatically vest if the
officer's employment is terminated because of deattlisability. The number of units that vest action of the amount of time the officer
was employed over the three-year vesting periodofeance RSUs and associated dividend equivaigitsralso vest in the event an
officer’s employment is terminated due to deatkadility or retirement. The number of units thastis determined by multiplying the
performance percentage by the number of performBi&ids originally granted and by the percentagdeferformance period that the
officer was actively employed. The remaining parfance RSUs are forfeited.

E. Outplacement Assistance Plan

The company maintains the Portland General Ele€wimpany Outplacement Assistance Plan to coverdbeof outplacement
assistance for certain employees who lose thes gaba result of corporate, departmental or wookigreorganization, including the
elimination of a position, or similar business aimstances. Eligible management employees, inclunfiicers, are offered the services of an
outside outplacement consultant for three to sixting with the exact length of the services deteechiby the Compensation and Human
Resources Committee.
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Additional Information

Shareholder Proposals for the 2011 Annual Meetingf&hareholders

We plan to hold our 2011 annual meeting of shadsrsion May 11, 2011. If you wish to submit a pgldo be considered for
inclusion in our proxy materials for the 2011 anmaaeting of shareholders, the proposal must praper form as required by Rule 14a-8 of
the Securities Exchange Act of 1934, and our CatgoBecretary must receive the proposal by Dece®)2410. In addition, under our
bylaws, all proposals to be presented at the anmaating must be received at our principal exeeutiffices by January 13, 2011. After
December 2, 2010, and up to January 13, 2011,ralsblder may submit a proposal to be presentdekaainual meeting, but it will not be
included in our proxy statement or form of proxiateg to the 2011 annual meeting.

Shareholder proposals should be addressed to RbHaneral Electric Company, Attention: CorporagerStary at 121 SW Salmon
Street, IWTC1301, Portland, Oregon 97204. We recenththat shareholders submitting proposals us#iednnail, return receipt
requested, in order to provide proof of timely ipté/Ne reserve the right to reject, rule out adem;, or take other appropriate action with
respect to any proposal that does not comply wai¢sé and other applicable requirements, includiegbnditions established by the
Securities and Exchange Commission.

Communications with the Board of Directors

Shareholders and other interested parties may $wimittien communications to members of the Boar®wéctors, including the lead
independent director (who is the Chairman of tharb@xcept in the event that the Chairman is nabéependent director), board
committees, or the non-management directors aswpgCommunications may include the reporting ofaswns related to governance,
corporate conduct, business ethics, financial mestlegal issues and accounting or audit mat@ysmunications should be in writing and
addressed to the Board of Directors, or any indiaidlirector or group or committee of directorsdither name or title, and should be sent in
care of:

Portland General Electric Company
Attention: Corporate Secretary

121 SW Salmon Street, IWTC1301
Portland, Oregon 97204
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PORTLAND GENERAL ELECTRIC COMPANY
ATTN: WILLIAM VALACH

121 SW SALMON STREET 1WTC0403
PORTLAND, OR 9720

VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instrunticand for electronic delivery of information up
until 11:59 P.M. Eastern Time the day before theting date. Have your proxy card in hand
when you access the web site and follow the insStms to obtain your records and to create an
electronic voting instruction forn

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the costs incurred by oompany in mailing proxy materials, you can
consent to receiving all future proxy statementexp cards and annual reports electronically via
e-mail or the Internet. To sign up for electronaidery, please follow the instructions above to
vote using the Internet and, when prompted, inditiaat you agree to receive or access proxy
materials electronically in future yea

VOTE BY PHONE - 1-800-690-6903

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

VOTE BY MAIL
Mark, sign and date your proxy card and return ihie postage-paid envelope we have provided
or return it to Vote Processing, c/o BroadridgeMdrcedes Way, Edgewood, N11717.

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

M1980:-P8925- KEEP THIS PORTION FOR YOUR RECORI

DETACH AND RETURN THIS PORTION ONL'
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

PORTLAND GENERAL ELECTRIC COMPANY

2. To ratify the appointment of Deloitte and To
2010.

back where indicater

Please sign exactly as your name(s) appear(s)
administrator, or other fiduciary, please give fitl

officer.

individual nominee(s), mark “For All
The Board of Directors recommends a vote “FOR” aldirector ~ All Al Except Except’and write the number(s) of
nominees: nominee(s) on the line below.
1. Election of Director:
Nominees: O O O
01) John W. Ballantin¢ 07) Corbin A. McNeill, Jr
02) Rodney L. Brown, Jr 08) Neil J. Nelsor
03) David A. Dietzler 09) M. Lee Peltor
04) Kirby A. Dyess 10) James J. Pir
05) Peggy Y. Fowle 11) RobertT. F. Rei
06) Mark B. Ganz
The Board of Directors recommends a vote “FOR” thefollowing proposal: For Against Abstain
ucheRLas the Company’s independent registered pubtiouating firm for fiscal year | O |

For address changes and/or comments, please diisdlok and write them onthe [

Please indicate if you plan to attend this meeting. O O

a corporation or partnership, please sign in fatporate or partnership name by authorized

For Withhold For All  To withhold authority to vote for any

Yes No
mevéloen signing as attorney, executor,
b as such. Joint owners should each sign. If

Signature [PLEASE SIGN WITHIN BOX Date

Signature (Joint Owners Date
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Annual Report and Notice & Proxy Statementzanalable at www.proxyvote.com

M19804P89254

PORTLAND GENERAL ELECTRIC COMPANY
Annual Meeting of Shareholders
May 13, 2010 10:00 a.m.
This proxy is solicited on behalf of the Board of Dectors

The Portland General Electric Company 2010 Annueétihg of Shareholders will be held on Thursdayy M3, 2010, at 10:00
a.m. local time, at the Conference Center Auditarlacated at Two World Trade Center, 25 SW Salminee$, Portland, OR
97204.

The undersigned, having received the Notice andrapanying Proxy Statement for said meeting, heoaimgtitutes and appoints
Corbin A. McNeil, Jr., James J. Piro, Maria M. Poaed J. Jeffrey Dudley, or any of them, his/heetand lawful agents and
proxies, with power of substitution and resubstitutin each, to represent and vote all the shar€mmon Stock of Portland
General Electric Company held of record by the usidaed on March 8, 2010 at the Annual Meeting ltdrgholders scheduled
to be held on May 13, 2010, or at any adjournmemostponement thereof, on all matters coming lee$aid meeting. The above
proxies are hereby instructed to vote as showmemeverse 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” th e ratification of the appointment of Deloitte & Touche LLP, and in
the discretion of the proxies with respect to sucbther business as may properly come before the méwgg and at any
adjournment or postponements thereof.

Your vote is important

To vote through the Internet or by telephone, Eeses the instructions on the reverse side otdrs. To vote by mail, sign and
date this card on the reverse side and mail prgnipthe enclosed postage paid envelope.

Address Changes/Comment:

(If you noted any Address Changes/Comments abdgas@ mark corresponding box on the reverse side.)

(Continued and to be dated and signed on reversedsi.)




