Edgar Filing: PORTLAND GENERAL ELECTRIC CO /OR/ - Form S-3ASR

PORTLAND GENERAL ELECTRIC CO /OR/
Form S-3ASR
June 04, 2007

As filed with the Securities and Exchange Commission on June 1, 2007

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM S-3

REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OF 1933

PORTLAND GENERAL ELECTRIC COMPANY

(Exact Name of Registrant as Specified in its Charter)

Oregon 93-0256820
(State or Other Jurisdiction of (IR.S. Employer
Incorporation or Organization) Identification No.)

121 SW Salmon Street
Portland, Oregon 97204
(503) 464-8000

(Address, Including Zip Code, and Telephone Number,
Including Area Code, of Registrant s Principal Executive Offices)

Douglas R. Nichols, Esq.

Vice President, General Counsel and Secretary
121 SW Salmon Street

Portland, Oregon 97204

(503) 464-8000

(Name, Address, Including Zip Code, and Telephone Number,
Including Area Code, of Agent for Service)

Copies to:

Michael P. Rogan, Esq.

Eric M. Burt, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP
1440 New York Avenue, NW

Washington, DC 20005

(202) 371-7000

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement as determined by the
registrant.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, check the following box. o



Edgar Filing: PORTLAND GENERAL ELECTRIC CO /OR/ - Form S-3ASR

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,

other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the

Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration

statement number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the

Commission pursuant to Rule 462(e) under the Securities Act, check the following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional

classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

CALCULATION OF REGISTRATION FEE

Proposed Proposed

. Maxi Maxi

Title of Each Class of axmmun axtmum
o . Amount to Offering Price Aggregate Amount of

Securities to be Reglstered be Registered Per Unit Offering Price Registration Fee
Common Stock, no par value (H(2) (H(2) (H(2) 3)
First Mortgage Bonds (H(2) (H(©2) (H(2) 3)
() Not applicable pursuant to Form S-3 General Instruction II(E).
2) An indeterminate aggregate initial offering price or number of shares of common stock and first mortgage bonds of Portland General Electric Company
is being registered as may from time to time be issued at indeterminate prices.
3) In accordance with Rule 456(b) and Rule 457(r), the registrant is deferring payment of all of the registration fee.




Edgar Filing: PORTLAND GENERAL ELECTRIC CO /OR/ - Form S-3ASR

PROSPECTUS

Portland General Electric Company

Common Stock
First Mortgage Bonds

We may offer and sell from time to time, in one or more offerings, shares of our common stock and first mortgage bonds.
In addition, selling shareholders to be named in a prospectus supplement may offer our common stock from time to time.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be
described in a supplement to this prospectus. A prospectus supplement may also add, update or change information contained in this prospectus.
You should read this prospectus and the applicable prospectus supplement carefully before you make your investment decision.

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

We and any selling shareholder may offer and sell these securities through one or more underwriters, dealers and agents, underwriting syndicates
managed or co-managed by one or more underwriters, or directly to purchasers, on a continuous or delayed basis.

The prospectus supplement for each offering of securities will describe the plan of distribution for that offering. Our common stock is listed on
the New York Stock Exchange under the trading symbol POR. The prospectus supplement will indicate if the securities offered thereby will be
listed on any securities exchange.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus or the accompanying prospectus supplement is truthful or complete. Any representation to the contrary is
a criminal offense.

The date of this prospectus is June 1, 2007.
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You should rely only on the information incorporated by reference or provided in this prospectus. We have not authorized anyone to
provide you with different information. You should not assume that the information provided in this prospectus, any prospectus
supplement, the documents incorporated by reference or any other offering material is accurate as of any date other than the date on
the front of those documents, as applicable.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a shelf
registration process. Under this shelf process, we may, from time to time, sell common stock and first mortgage bonds as described in this
prospectus, in one or more offerings, and selling shareholders to be named in a prospectus supplement may, from time to time, sell our common
stock in one or more offerings.

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement. This prospectus provides you with a general
description of the common stock and first mortgage bonds that we, or selling shareholders, may offer. Each time we sell common stock or first
mortgage bonds or selling shareholders sell common stock, we will provide a prospectus supplement that will contain specific information about
the terms of that offering, including the specific amounts, prices and terms of the common stock or first mortgage bonds offered. The prospectus
supplements may also add, update or change information contained in this prospectus. You should read both this prospectus and any prospectus
supplement together with the additional information described under the heading Where You Can Find More Information and Incorporation of
Certain Documents by Reference.

This prospectus and any accompanying prospectus supplement do not contain all of the information included in the registration statement as
permitted by the rules and regulations of the SEC. For further information, we refer you to the registration statement on Form S-3, including its
exhibits. We are subject to the informational requirements of the Securities Exchange Act of 1934 and, therefore, file reports and other
information with the SEC. Our file number with the SEC is 1-5532-99. Statements contained in this prospectus and any accompanying
prospectus supplement or other offering material about the provisions or contents of any agreement or other document are only summaries. If
SEC rules require that any agreement or document be filed as an exhibit to the registration statement, you should refer to that agreement or
document for its complete contents.

Unless otherwise stated or the context otherwise requires, references in this prospectus to PGE, we, our or us refer to Portland General Electric
Company and its subsidiaries.

You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone to provide
you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not making
an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

You should not assume that the information provided in this prospectus, any prospectus supplement or any other offering material is accurate as
of any date other than the date on the front of those documents, as applicable. Our business, financial condition, results of operations and
prospects may have changed since that date.

ii
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements included in this prospectus and the other public filings incorporated by reference herein constitute forward-looking

statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934.

Forward-looking statements are statements of expectations, beliefs, plans, objectives, assumptions or future events or performance. Words or

phrases such as anticipates, believes, should, estimates, expects, intends, plans, predicts, projects, will likely result,  will con
expressions identify forward-looking statements.

Forward-looking statements are not guarantees of future performance and involve risks and uncertainties that could cause actual results or
outcomes to differ materially from those expressed. Our expectations, beliefs and projections are expressed in good faith and are believed by us
to have a reasonable basis including, without limitation, management s examination of historical operating trends, data contained in records and
other data available from third parties, but there can be no assurance that our expectations, beliefs or projections will be achieved or
accomplished.

In addition to other factors and matters discussed elsewhere in this prospectus or incorporated by reference, some important factors that could
cause our actual results or outcomes to differ materially from those discussed in forward-looking statements include:

e governmental policies and regulatory investigations and actions, including those of the Federal Energy Regulatory
Commission, or FERC, and the Public Utility Commission of Oregon with respect to allowed rates of return,
financings, electricity pricing and rate structures, acquisition and disposal of assets and facilities, operation and
construction of plant facilities, recovery of net variable power costs and other capital investments, and present or
prospective wholesale and retail competition;

o the effects of Oregon law related to utility rate treatment of income taxes (SB 408), which may result in earnings
volatility and adverse effects on operating results;

e events related to City of Portland, Oregon investigations with regard to rates charged by PGE, and any attempt by
the City of Portland to set rates for our customers located within the City of Portland;

e final resolution of matters related to the Bonneville Power Administration Residential Exchange program
payments;

e changes in weather, hydroelectric, and energy market conditions, which could affect our ability and cost to
procure adequate supplies of fuel or purchased power to serve our customers;

e wholesale energy prices (including the effect of FERC price controls) and their effect on the availability and price
of wholesale power purchases and sales in the western United States;

e the completion of major generating plants on schedule and within budget;

e weather conditions that directly influence customer demand for electricity and damage to our facilities from major
storms;

o the effectiveness of our risk management policies and procedures and the creditworthiness of customers and
counterparties;

e operational factors affecting our power generation facilities;
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e increasing national and international concerns regarding global warming and proposed regulations that could
result in requirements for additional pollution control equipment or significant emissions fees or taxes, particularly
with respect to coal-fired generation facilities, to mitigate carbon dioxide and other gas emissions, including regional
haze and mercury emissions affecting the company s thermal generating plants;

e changes in, and compliance with, environmental and endangered species laws and policies;

e financial or regulatory accounting principles or policies imposed by governing bodies;

e residential, commercial and industrial growth and demographic patterns in our service territory;

e the loss of any significant customer, or changes in the business of a major customer, that may result in changes in
demand for our services;

e our ability to access the capital markets to support requirements for working capital, construction costs and the
repayment of maturing debt;

e capital market conditions, including interest rate fluctuations and capital availability;

e changes in our credit ratings, which could have an impact on the availability and cost of capital;
e new federal, state and local laws that could have adverse effects on operating results;

e legal and regulatory proceedings and issues;

+ employee workforce factors, including strikes, work stoppages and the loss of key executives;

e general political, economic and financial market conditions; and

e terrorist activities.

Any forward-looking statement speaks only as of the date on which such statement is made, and, except as required by law, we undertake no
obligation to update any forward-looking statement to reflect events or circumstances after the date on which such statement is made or to reflect
the occurrence of unanticipated events. New factors emerge from time to time and it is not possible for management to predict all such factors,
nor can it assess the impact of any such factor on the business or the extent to which any factor, or combination of factors, may cause results to
differ materially from those contained in any forward-looking statement.

v
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PORTLAND GENERAL ELECTRIC COMPANY

Portland General Electric Company, incorporated in the State of Oregon in 1930, is a single, integrated electric utility engaged in the generation,
purchase, transmission, distribution and retail sale of electricity in the State of Oregon. Our service area is located entirely within Oregon and
includes 52 incorporated cities, of which Portland and Salem are the largest, within a state-approved service area allocation of approximately
4,000 square miles. We estimate that at the end of 2006 our service area population was approximately 1.6 million, comprising about 43% of the
state s population. At March 31, 2007, we served approximately 796,000 retail customers. Additionally, as part of our regulated business we
participate in the western wholesale marketplace selling electricity and natural gas to utilities and energy marketers in order to balance our
supply of power to meet the needs of retail customers. We operate as a single segment, with revenues and costs related to our business activities
maintained and analyzed on a total electric operations basis.

Our principal executive offices are located at 121 SW Salmon Street, Portland, Oregon 97204. Our telephone number is (503) 464-8000. Our
web site is www.portlandgeneral.com. Information contained on our web site does not constitute a part of this prospectus.

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds of any securities sold for general
corporate purposes. To the extent any shares of our common stock are being offered for the account of selling shareholders, we will not receive
any of the proceeds from the sale of such shares.
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DESCRIPTION OF COMMON STOCK

The following summary is not complete. You should refer to the applicable provisions of our Amended and Restated Articles of Incorporation
and our Fourth Amended and Restated Bylaws and to Oregon corporate law for a complete understanding of the terms and rights of our
common stock.

General

Our Amended and Restated Articles of Incorporation provide that we have authority to issue up to 80,000,000 shares of common stock, no par
value. Our common stock is listed and traded on the New York Stock Exchange under the ticker symbol POR. The transfer agent and registrar
for our common stock is American Stock Transfer & Trust Company.

Voting Rights

Except as otherwise provided by law or our Articles of Incorporation, and subject to the rights of holders of any outstanding shares of our
preferred stock, all of the voting power of our shareholders is vested in the holders of our common stock, and each holder of common stock has
one vote for each share on all matters voted upon by our shareholders. Our Articles of Incorporation do not provide for cumulative voting for the
election of directors.

Dividend Rights

Except as otherwise provided by law, regulatory restriction or the Articles of Incorporation, and subject to the rights of holders of any
outstanding shares of our preferred stock, holders of our common stock shall be entitled to receive dividends when and as declared by the Board
of Directors out of any funds legally available for the payment of dividends.

Preemptive Rights

Holders of our common stock do not have any preemptive or other rights to subscribe for, purchase or receive any proportionate or other amount
of our common stock or any securities of the company convertible into our common stock upon the issuance of our common stock or any such
convertible securities.

Liquidation Rights

If we were voluntarily or involuntarily liquidated, dissolved or wound up, the holders of our outstanding shares of common stock would be
entitled to share in the distribution of all assets remaining after payment of all of our liabilities and after satisfaction of prior distribution rights
and payment of any distributions owing to holders of any outstanding shares of our preferred stock.

Liability for Calls and Assessments
The outstanding shares of our common stock are validly issued, fully paid and non-assessable.
Shareholder Action

Except as required by law, a majority of the shares of our common stock entitled to be voted at a meeting constitutes a quorum for the
transaction of business at a meeting. Each matter, other than the election of directors, is decided by a majority of votes cast. Directors are elected
by a plurality of votes cast by the shares entitled to vote in an election at a meeting at which a quorum is present. Special meetings of
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our shareholders may be called by our Chairman of the Board, our Chief Executive Officer, our President or by our Board of Directors, and shall
be called by our President (or in the event of absence, incapacity or refusal of our President, by our Secretary or any other officer) upon the
signed written request of the holders of not less than 10 percent (unless our Articles of Incorporation provide otherwise) of all votes entitled to
be cast on any issue proposed to be considered at the proposed special meeting.

Except as otherwise provided by law or in our Articles of Incorporation, and subject to restrictions on the taking of shareholder action without a
meeting under applicable law or the rules of a national securities association or exchange, action required or permitted by law to be taken at a
shareholders meeting may be taken without a meeting if the action is taken by shareholders having not less than the minimum number of votes
that would be required to take such action at a meeting at which all shareholders entitled to vote on the action were present and voted.

Provisions with Possible Anti-Takeover Effects

An Oregon company may provide in its articles of incorporation or bylaws that certain control share and business combination provisions in the
Oregon Business Corporation Act do not apply to its shares. We have not opted-out of these provisions.

Oregon Control Share Act. 'We are subject to Sections 60.801 through 60.816 of the Oregon Business Corporation Act,
known as the Oregon Control Share Act. The Oregon Control Share Act generally provides that a person who acquires
voting stock of an Oregon corporation, in a transaction that results in the acquiror holding more than 20%, 3315% or
50% of the total voting power of the corporation, cannot vote the shares it acquires in the acquisition. An acquiror is
broadly defined to include companies or persons acting as a group to acquire the shares of the Oregon corporation.

This restriction does not apply if voting rights are given to the control shares by:

e amajority of the outstanding voting shares, including shares held by the company s officers and employee
directors; and

e amajority of the outstanding voting shares, excluding the control shares held by the acquiror and shares held by
the company s officers and employee directors.

In order to retain the voting rights attached to acquired shares, this vote would be required when an acquiror s holdings exceed 20% of the total
voting power, and again at the time the acquiror s holdings exceed 3313% and 50%, respectively.

The acquiror may, but is not required to, submit to the target company an acquiring person statement including specific information about the
acquiror and its plans for the company. The acquiring person statement may also request that the company call a special meeting of shareholders
to determine whether the control shares will be allowed to have voting rights. If the acquiror does not request a special meeting of shareholders,
the issue of voting rights of control shares will be considered at the next annual or special meeting of shareholders that is held more than 60 days
after the date of the acquisition of control shares. If the acquiror s control shares are allowed to have voting rights and represent a majority or
more of all voting power, shareholders who do not vote in favor of voting rights for the control shares will have the right to receive the appraised
fair value of their shares, which may not be less than the highest price paid per share by the acquiror for the control shares.

Shares are not deemed to be acquired in a control share acquisition if, among other things, they are acquired from the issuing corporation, or are
issued pursuant to a plan of merger or exchange effected in compliance with the Oregon Business Corporation Act and the issuing corporation is
a party to the merger or exchange agreement.

3
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Oregon Business Combination Act. 'We are also subject to Sections 60.825 through 60.845 of the Oregon Business
Corporation Act, known as the Oregon Business Combination Act. The Oregon Business Combination Act governs
business combinations between Oregon corporations and a person or entity that acquires 15% or more of the
outstanding voting stock of the corporation, thereby becoming an interested shareholder. The Oregon Business
Combination Act generally provides that the corporation and the interested shareholder, or any affiliated entity of the
interested shareholder, may not engage in business combination transactions for three years following the date the
person acquired the shares. Business combination transactions for this purpose include:

e amerger or plan of exchange;

e any sale, lease, mortgage or other disposition of the assets of the corporation where the assets have an aggregate
market value equal to 10% or more of the aggregate market value of the corporation s assets or outstanding capital
stock; and

e transactions that result in the issuance or transfer of capital stock of the corporation to the interested shareholder.

These business combination restrictions do not apply if:

e the board of directors approves the business combination or the transaction that resulted in the shareholder
acquiring the shares before the acquiring shareholder acquires 15% or more of the corporation s voting stock;

e as aresult of the transaction in which the person acquired the shares, the acquiring shareholder became an
interested shareholder and owner of at least 85% of the outstanding voting stock of the corporation, disregarding
shares owned by employee directors and shares owned by certain employee benefits plans; or

e the board of directors and the holders of at least two-thirds of the outstanding voting stock of the corporation at an
annual or special meeting of shareholders, disregarding shares owned by the interested shareholder, approve the

business combination after the acquiring shareholder acquires 15% or more of the corporation s voting stock.

4

11



Edgar Filing: PORTLAND GENERAL ELECTRIC CO /OR/ - Form S-3ASR

DESCRIPTION OF FIRST MORTGAGE BONDS

The first mortgage bonds will be issued under and secured by the Indenture of Mortgage and Deed of Trust, dated July 1, 1945, between
Portland General Electric Company and HSBC Bank USA, National Association as successor to The Marine Midland Trust Company of New
York, as trustee, as supplemented and amended by supplemental indentures. We refer to the original mortgage, as so supplemented and
amended, as the Mortgage. The first mortgage bonds that we may issue under the Mortgage are referred to as the bonds.

The following description is a summary of material provisions of the Mortgage. The summary is not complete. We have filed the original
mortgage and each of the supplemental indentures amending the mortgage and the form of a new supplemental indenture for the issuance of
new bonds (referred to in this prospectus as the supplemental indenture) as exhibits to the registration statement of which this prospectus is a
part. You should read the Mortgage, the supplemental indentures and the form of new supplemental indenture because those documents, and not
this description, define your rights as a holder of the bonds.

Secured Obligations

The bonds when issued will be secured, equally and ratably with all of the bonds now outstanding or hereafter issued under the Mortgage, by a
first lien on substantially all of our now owned or hereafter acquired property (except cash, securities, contracts and accounts receivable, motor
vehicles, materials and supplies, fuel, certain minerals and mineral rights and certain other assets) subject, however, to certain permitted
encumbrances and to various exceptions, reservations, reversions, easements and minor irregularities and deficiencies in title which will not
interfere with the proper operation and development of the mortgaged property.

The Mortgage permits the acquisition of property subject to prior liens. However, no property subject to prior liens (other than purchase money
liens) may be acquired (a) if at the date the property is acquired the principal amount of indebtedness secured by prior liens, together with all of
our other prior lien indebtedness, is greater than 10% of the aggregate principal amount of debt securities outstanding under the Mortgage, or
(b) if at the date the property is acquired the principal amount of indebtedness secured by prior liens is greater than 60% of the cost of such
property to us, or (¢) in certain cases if the property had been used by another entity in a business similar to ours, unless the net earnings of such
property meet certain tests.

The term bondable public utility property, as defined in the Mortgage, means specified types of tangible property, including property in the
process of construction that is owned or may be acquired by us and subject to the lien of the Mortgage, which is located in the States of Oregon,
Washington, California, Arizona, New Mexico, Idaho, Montana, Wyoming, Utah, Nevada and Alaska.

We have covenanted, among other things,
e to not issue debt securities under the Mortgage in any manner other than in accordance with the Mortgage;
e except as permitted by the Mortgage, to keep the Mortgage a first priority lien on the property subject to it; and

e except as permitted by the Mortgage, to not suffer any act or thing whereby all of the properties subject to it might
or could be impaired.

The Mortgage does not contain any provisions that afford holders of bonds special protection in the event of a highly leveraged transaction by
us; however the bonds would continue to be entitled to the

5

12



Edgar Filing: PORTLAND GENERAL ELECTRIC CO /OR/ - Form S-3ASR

benefit of a first priority lien on the property subject to the Mortgage as described above. Any special provisions applicable to the bonds will be
set forth in a prospectus supplement with respect to the bonds.

Redemption and Purchase of Bonds

A prospectus supplement will disclose any provisions for the redemption or purchase of any particular series of bonds. Under the Mortgage, the
proceeds of the sale or other disposition of substantially all of our electric properties in Portland, Oregon must be applied only to the retirement
of bonds. Cash deposited under any provision of the Mortgage (with certain exceptions) may be applied to the purchase of the bonds.

Sinking Fund Provisions

We may establish a sinking fund for the benefit of a particular series of bonds. If a sinking fund is established we will be required to deposit with
the trustee at certain specified times sufficient cash to redeem a percentage of or the whole series. The prospectus supplement with respect to that
series will state the price or prices at which, and the terms and conditions upon which, the bonds will be redeemed. The prospectus supplement
will also set forth the percentage of securities of the series to be redeemed.

Replacement Fund

If the amount of depreciation upon bondable public utility property (as defined above) exceeds property additions in any year, we will pay the
excess to the trustee on May 1 of the following year, by either payments in cash or by delivery of bonds. We will take credit against the amount
to be paid for property additions acquired or constructed by us from March 31, 1945 to the end of the calendar year for which the payment is
due. We will not, however, take credit for property additions or available additions that have been previously made the basis for credit under the
Mortgage or any other replacement fund. We may, at our election, credit against the replacement fund amount (1) available retirements of bonds,
(2) certain expenditures on bondable public utility property subject to prior lien and (3) certain retirements of prior lien indebtedness. If those
credits at any time exceed the replacement fund requirement, we may withdraw cash or bonds held by the trustee in the replacement fund. We
may also reinstate available retirements of bonds that we previously took as credit against any replacement fund requirement. Cash deposited in
the replacement fund may, at our option, be applied to the redemption or purchase of bonds. Those redemptions would be at the then applicable
regular redemption prices.

Minimum Provision for Depreciation

Under the Mortgage there is a minimum provision for depreciation of bondable public utility property. The aggregate amount of the minimum
provision for depreciation of bondable public utility property for any period after March 31, 1945 is $35,023,487.50 plus an amount for each
calendar year or fraction of a year after December 31, 1966 equal to the greater of (1) 2% of depreciable bondable public utility property, as
shown by our books as of January 1 of that year, as to which we were required to make appropriations to a reserve for depreciation or
obsolescence or (2) the amount we actually appropriated in respect of the property to a reserve for depreciation or obsolescence, in either case
less an amount equal to the aggregate of (a) the amount of any property additions which we made the basis for a sinking fund credit during the

calendar year, and (b) 16623% of the principal amount of any bonds of any series which we credited against any sinking
fund payment or which we redeemed in anticipation of, or out of moneys paid to the trustee on account of, any sinking
fund payment during the calendar year. The property additions and bonds referred to in (a) and (b) above become
disqualified from being made the basis of the authentication and delivery of bonds or any other further action or credit
under the Mortgage. In addition, the minimum provision for depreciation shall also include (i) the amount of any
property additions
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referred to in (a) above which after December 31, 1966 were made the basis for a sinking fund credit pursuant to the provisions of a sinking fund
for bonds of any series, and thereafter became available additions as a result of the fact that all bonds of such series ceased to be outstanding, and

(i) 16623% of the principal amount of bonds referred to in (b) above, which after December 31, 1966 were credited
against any sinking fund payment, or were redeemed in anticipation of, or out of moneys paid to the trustee on
account of, any sinking fund payment for bonds of any series, and thereafter became available retirements of bonds as
a result of the fact that all bonds of such series ceased to be outstanding.

Issuance of Additional Bonds

We may issue an unlimited amount of bonds under the Mortgage so long as the additional bonds are issued from time to time on the basis of any
combination of (1) 60% of available property additions, (2) the deposit of cash or (3) available retirements of bonds. With certain exceptions in
the case of (3) above, the issuance of bonds is subject to net earnings available for interest for 12 consecutive months within the preceding 15
months being at least twice the annual interest requirements on all bonds to be outstanding and all prior lien indebtedness. Cash deposited with
the trustee pursuant to (2) above may be (a) withdrawn in an amount equal to 60% of available additions, (b) withdrawn in an amount equal to
available retirements of bonds or (c) applied to the purchase or redemption of bonds.

Available additions are determined, at any time, by deducting from the aggregate amount of property additions since March 31, 1945 (1) the
greater of the aggregate amount of retirements since March 31, 1945 or the aggregate amount of the minimum provision for depreciation upon
bondable public utility property not subject to a prior lien since March 31, 1945, and (2) the aggregate of available additions theretofore made
the basis for action or credit under the Mortgage. Property additions taken as a credit against the replacement fund requirement are not deemed
to be made the basis for action or credit.

Dividend Restrictions

So long as any of the offered bonds, or any of the bonds authenticated under the Mortgage are outstanding, we will be subject to the following
restrictions:

e we may not pay or declare dividends (other than stock dividends) or other distributions on our common stock, and

e we may not purchase any shares of our capital stock (other than in exchange for or from the proceeds of other
shares of our capital stock),

if the aggregate amount distributed or expended after December 31, 1944 would exceed the aggregate amount of our net income, as adjusted,
available for dividends on our common stock accumulated after December 31, 1944.

Release and Substitution of Property

Property subject to the lien of the Mortgage may (subject to certain exceptions and limitations) be released only upon the substitution of cash,
purchase money obligations or certain other property or upon the basis of available additions or available retirements of bonds.

Modification of the Mortgage

Under the Mortgage our rights and obligations and the rights of the holder may be modified with the consent of the holders of 75% in aggregate
principal amount of the outstanding bonds, including 60% of the bonds of each series affected by the modification. No modification of the
principal or interest payment
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terms, and no modification reducing the percentage required for modifications, is effective against any holder without its consent. The Mortgage
may also be modified in various other respects not inconsistent with the Mortgage and which do not adversely affect the interests of the holders
of bonds.

Defaults and Notice

Each of the following will constitute a default:

e failure to pay the principal when due;

e failure to pay interest for 60 days;

o failure to deposit any sinking, replacement or improvement fund payment when due;
e certain events in bankruptcy, insolvency or reorganization of PGE; and

e failure to perform any other covenant in the Mortgage that continues for 60 days after being given written notice.

The trustee may withhold notice to the holders of bonds of any default (except in payment of principal, interest or any sinking or purchase fund
installment) if it in good faith determines that withholding notice is in the interest of the holders of the bonds issued under the Mortgage.

If an event of default occurs and continues, the trustee or the holders of at least 25% in aggregate principal amount of the bonds may declare the
entire principal and accrued interest due and payable immediately. If this happens, subject to certain conditions, the holders of a majority of the
aggregate principal amount of the bonds can annul the declaration.

No holder of bonds may enforce the lien of the Mortgage, unless (i) it has given the trustee written notice of default, (ii) the holders of 25% of
the bonds have requested the trustee to act and have offered the trustee reasonable indemnity and (iii) the trustee has failed to act within 60 days.
If they provide this reasonable indemnification, the holders of a majority in principal amount of the bonds may direct the time, method and place
of conducting any proceeding or any remedy available to the trustee, or exercising any power conferred upon the trustee.

Evidence to be Furnished to the Trustee

Compliance with Mortgage provisions is evidenced by the written statements of our officers or persons we selected and paid. In certain cases,
opinions of counsel and certificates of an engineer, accountant, appraiser or other expert (who in some instances must be independent) must be
furnished. Various certificates and other papers are required to be filed annually and upon the occurrence of certain events, including an annual
certificate with respect to compliance with the terms of the Mortgage and the absence of defaults.

Interest and Payment

The prospectus supplement will set forth:
e the interest rate or rates or the method of determination of the interest rate or rates of the bonds;
e the date or dates on which the interest is payable; and

e the office or agency in the Borough of Manhattan, City and State of New York at which interest will be payable.
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Concerning the Trustee

HSBC Bank USA, National Association, formerly The Marine Midland Trust Company of New York, is the trustee under the Mortgage. The
holders of a majority in principal amount of the outstanding bonds issued under the Mortgage may direct the time, method and place of
conducting any proceeding for exercising any remedy available to the trustee, subject to certain exceptions. The Mortgage provides that if
default occurs (and it is not cured), the trustee will be required, in the exercise of its power, to use the degree of care of a prudent person in the
conduct of such person s own affairs. Subject to these provisions, the trustee will be under no obligation to exercise any of its rights or powers
under the Mortgage at the request of any holder of securities issued under the Mortgage, unless that holder has offered to the trustee security and
indemnity satisfactory to it against any loss, liability or expense, and then only to the extent required by the terms of the Mortgage. The trustee
may resign from its duties with respect to the Mortgage at any time or may be removed by us. If the trustee resigns, is removed from or becomes
incapable of acting as trustee or a vacancy occurs in the office of the trustee for any reason, a successor trustee shall be appointed in accordance
with the provisions of the Mortgage.

Governing Law

The Mortgage provides that it and any bonds issued thereunder are governed by, and construed in accordance with, the laws of the State of New
York, except to the extent the Trust Indenture Act of 1939 otherwise applies.
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WHERE YOU CAN FIND MORE INFORMATION
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We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
from the SEC s web site at www.sec.gov. You may also read and copy any document we file with the SEC at the SEC s public reference room
located at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information regarding the public
reference room. In addition, our common stock is listed and traded on the New York Stock Exchange. You may also inspect the information we
file with the SEC at the offices of the NYSE at 20 Broad Street, New York, New York 10005. Information about us, including our SEC filings,
is also available through our web site at www.portlandgeneral.com. However, information on our web site is not incorporated into this
prospectus or our other SEC filings and is not a part of this prospectus or those filings.

This prospectus is part of a registration statement filed by us with the SEC. The exhibits to our registration statement contain the full text of
certain contracts and other important documents we have summarized in this prospectus. Since these summaries may not contain all the
information that you may find important in deciding whether to purchase the securities we or selling shareholders may offer, you should review
the full text of these documents. The registration statement and the exhibits can be obtained from the SEC as indicated above, or from us.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
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The SEC allows us to incorporate by reference the information we file with the SEC. This means that we can disclose important information to
you by referring you to another filed document. Any information referred to in this way is considered part of this prospectus from the date we

file that document. Any reports filed by us with the SEC after the date of this prospectus and before the date that the offering of the securities by
means of this prospectus is terminated will automatically update and, where applicable, supersede any information contained in this prospectus

or incorporated by reference in this prospectus. Accordingly, we incorporate by reference the following documents or information filed with the
SEC:

. Annual Report on Form 10-K for the fiscal year ended December 31, 2006, which we filed with the SEC on March 2, 2007;
e Quarterly Report on Form 10-Q for the quarter ended March 31, 2007, which we filed with the SEC on May 3, 2007;

. Current Reports on Form 8-K, which we filed with the SEC on January 23, 2007, February 20, 2007, February 28, 2007, March 13, 2007,
April 12,2007, April 19, 2007, May 22, 2007 and May 31, 2007,

e  The description of our common stock contained in Item 1 of our Form 8-A filed with the SEC on March 31, 2006 pursuant to
Section 12(b) of the Securities Exchange Act of 1934, including any amendment filed for the purpose of updating such description; and

U All documents filed by us in accordance with Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 on or after the date
of this prospectus and before the termination of an offering under this prospectus, other than documents or information deemed furnished and
not filed in accordance with SEC rules.

We will provide to each person, including any beneficial owner, to whom a copy of this prospectus has been delivered, without charge, upon the
written or oral request of such person, a copy of any or all of the documents which are incorporated by reference into this prospectus, other than
exhibits to such documents, unless such exhibits are specifically incorporated by reference into the information that this prospectus incorporates.
You should direct requests for such copies to:

Portland General Electric Company

121 SW Salmon Street

Portland, Oregon 97204

Attention: Kristin Stathis, Assistant Treasurer
Telephone: (503) 464-8322
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LEGAL MATTERS

Unless otherwise specified in a prospectus supplement accompanying this prospectus, Douglas R. Nichols, our General Counsel, and Skadden,
Arps, Slate, Meagher & Flom LLP, Washington, D.C., will pass upon certain legal matters for us in connection with the securities offered by this
prospectus. As of June 1, 2007, Mr. Nichols owned no shares of our common stock. Pursuant to various stock and employee benefit plans,

Mr. Nichols is eligible to purchase and receive shares of our common stock and to receive options to purchase shares of common stock.

EXPERTS

The financial statements and management s report on the effectiveness of internal control over financial reporting included in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2006 which is incorporated by reference in this prospectus have been audited by

Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports incorporated herein by reference (which
reports (1) express an unqualified opinion on the financial statements and financial statement schedules and include an explanatory paragraph
regarding the adoption, on December 31, 2006, of Statement of Financial Accounting Standards No. 158, Employers Accounting for Defined
Benefit Pension and Other Postretirement Plans, (2) express an unqualified opinion on management s assessment regarding the effectiveness of
internal control over financial reporting, and (3) express an unqualified opinion on the effectiveness of internal control over financial reporting),
and have been so included in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.

The expenses relating to the registration of the securities will be borne by the registrant or, in an offering of common stock by a selling
shareholder, may be borne in part by the selling shareholder. Such expenses are estimated to be as follows:

Securities and Exchange Commission Registration Fee $ #
Printing and Engraving Fees and Expenses 75,000
Accounting Fees and Expenses 60,000
Legal Fees 250,000
Miscellaneous 75,000
Total $ 460,000
# Deferred in reliance on Rule 456(b) and 457(r).
Item 15. Indemnification of Directors and Officers.

Section 60.394 of the Oregon Business Corporation Act provides that unless limited by its articles of incorporation, a corporation shall
indemnify a director who was wholly successful, on the merits or otherwise, in the defense of any proceeding to which the director was a party
because of being a director of the corporation against reasonable expenses incurred by the director in connection with the proceeding.

Section 60.407 of the Oregon Business Corporation Act provides that unless limited by its articles of incorporation an officer of the corporation
is entitled to the same mandatory indemnification under Section 60.394 as a director. Our Amended and Restated Articles of Incorporation do
not limit the indemnification provided under Section 60.394 or Section 60.407 of the Oregon Business Corporation Act. Article VII of our
Articles of Incorporation provides that, to the fullest extent permitted by law, no director of the company shall be personally liable to the
company or its shareholders for monetary damages for conduct as a director.

Section 60.391 of the Oregon Business Corporation Act authorizes a corporation to indemnify an individual made a party to a proceeding
because the individual is or was a director against liability incurred in the proceeding if: (a) the conduct of the individual was in good faith;

(b) the individual reasonably believed that the individual s conduct was in the best interests of the corporation, or at least not opposed to its best
interests; and (c) in the case of any criminal proceeding, the individual had no reasonable cause to believe the individual s conduct was unlawful.
Indemnification is not permitted under Section 60.391 (i) in connection with a proceeding by or in the right of the corporation in which the
director was adjudged liable to the corporation or (ii) in connection with any other proceeding charging improper personal benefit to the director
in which the director was adjudged liable on the basis that personal benefit was improperly received by the director. Article VIII of the Articles
of Incorporation provides that the company may indemnify to the fullest extent permitted by law any person who is made or threatened to be
made a party to, witness in, or otherwise involved in, any action, suit, or proceeding, whether civil, criminal, administrative, investigative, or
otherwise (including an action, suit, or proceeding by or in the right of the company) by reason of the fact that the person is or was a director,
officer, employee or agent of the company or any of its subsidiaries, or a fiduciary within the meaning of the Employee Retirement Income
Security Act of 1974, as amended, with respect to any employee benefit plan of the company or any of our subsidiaries, or serves or served at
the request of the company as a director, officer, employee or agent, or as a fiduciary of an employee benefit plan, of another corporation,
partnership, joint venture, trust or other enterprise, and Section 6.1 of the Company s Fourth Amended and Restated Bylaws provides that the
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company shall indemnify, to the fullest extent not prohibited by applicable law, each current or former officer or director who is made or
threatened to be made a party to an action, suit, or proceeding, whether civil, criminal, administrative, investigative, or otherwise (including an
action, suit, or proceeding by or in the right of the company) by reason of the fact that the person is or was acting as a director, officer or agent
of the company or as a fiduciary within the meaning of the Employee Retirement Income Security Act of 1974, as amended, with respect to any
employee benefit plan of the company, or serves or served at the request of the company as a director, officer, or as a fiduciary of an employee
benefit plan, of another corporation, partnership, joint venture, trust or other enterprise.

In addition, Section 60.411 of the Oregon Business Corporation Act provides that a corporation (i) may purchase and maintain insurance on
behalf of an individual against liability asserted against or incurred by the individual who is or was a director, officer, employee or agent of the
corporation or who, while a director, officer, employee or agent of the corporation, is or was serving at the request of the corporation as a
director, officer, partner, trustee, employee or agent of another foreign or domestic corporation, partnership, joint venture, trust, employee
benefit plan or other enterprise and (ii) may purchase and maintain the insurance even if the corporation has no power to indemnify the
individual against the same liability under Section 60.391 or Section 60.394.

Section 6.8 of our Bylaws provides that, to the fullest extent permitted by the Oregon Business Corporation Act, the company, upon approval by
the Board of Directors, may purchase insurance on behalf of any person required or permitted to be indemnified pursuant to Article VI of the
Bylaws.

The company has procured directors and officers liability insurance. The coverage provided by these policies indemnifies the company to protect
it against liability assumed or incurred under the above indemnification provisions, including defense provisions, on behalf of the directors and
officers against loss arising from any civil claim or claims by reason of any wrongful act done or alleged to have been done while acting in their
respective capacities as directors or officers. The policies also provide direct coverage to the directors and officers against certain liabilities,
including liabilities arising under the Securities Act, which might be incurred by them in such capacities and against which they cannot be
indemnified by the company. The policies exclude claims brought about or contributed to by dishonest, fraudulent, criminal or malicious acts or
omissions by directors or officers.

Item 16. List of Exhibits.

The Exhibits to this registration statement are listed in the Index to Exhibits on page II-6.

Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(1) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
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may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the Calculation of Registration Fee table
in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 or
Form F-3 and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934, as amended, that
are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(1) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(i) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in
a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
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registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to
such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(1) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(i) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of
the registrant s annual report, pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, (and, where applicable,
each filing of an employee benefit plan s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934, as amended) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable.
In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Portland, State of Oregon on June 1, 2007.

PORTLAND GENERAL ELECTRIC COMPANY

By: /s PEGGY Y. FOWLER
Name: Peggy Y. Fowler
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities

indicated on the 1st day of June, 2007.

|Signature | h‘itle |
/s/ PEGGY Y. FOWLER Chief Executive Officer,
Peggy Y. Fowler President and Director
(principal executive officer)
/s/ JAMES J. PIRO Executive Vice President, Finance,
James J. Piro Chief Financial Officer and Treasurer
(principal financial and accounting officer)
/s/ JOHN W. BALLANTINE
* John W. Ballantine Director
/s RODNEY L. BROWN JR.
* Rodney L. Brown Jr. Director
/s/ DAVID A. DIETZLER
* David A. Dietzler Director
/s/ MARK B. GANZ
* Mark B. Ganz Director
/s/ CORBIN A. MCNEILL JR.
* Corbin A. McNeill Jr. Director
/s/ NEIL J. NELSON
* Neil J. Nelson Director
/s/ M. LEE PELTON
* M. Lee Pelton Director
/sl MARIA M. POPE
* Maria M. Pope Director
/s/ ROBERT T.F. REID
* Robert T.F. Reid Director
*By: /s/ DOUGLAS R. NICHOLS
IDouglas R. Nichols, Attorney-in-Fact
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EXHIBIT INDEX

[Exhibit No

|Description of Exhibits

1.1

[Underwriting Agreement for Common Stock (to be filed by an amendment or as an exhibit to
a document filed under the Securities Exchange Act of 1934 and incorporated by reference
lherein)

1.2

[Underwriting Agreement for First Mortgage Bonds (to be filed by an amendment or as an
lexhibit to a document filed under the Securities Exchange Act of 1934 and incorporated by
reference herein)

3.2

Portland General Electric Company Fourth Amended and Restated Bylaws (incorporated by
reference to Exhibit 3.1 to the Company s Current Report on Form 8-K, filed on November 2!
2006)

4.1

[Form of Common Stock Certificate for Portland General Electric Company (incorporated by
reference to Exhibit 4.1 to the Company s Registration Statement on Form 8-A, filed on
March 31, 2006)

4.2

[ndenture of Mortgage and Deed of Trust, dated as of July 1, 1945, between Portland General
Electric Company and HSBC Bank USA, National Association, as successor Trustee (the

Mortgage ) (incorporated by reference to the Company s Amendment No. 1 to Registration
Statement on Form 8, dated June 14, 1965)

4.3

[Fortieth Supplemental Indenture, dated as of October 1, 1990, to the Mortgage (incorporated
by reference to Exhibit 4 to the Company s Annual Report on Form 10-K for the fiscal year
lended December 31, 1990, filed on March 4, 1991)

4.4

Forty-First Supplemental Indenture, dated as of December 1, 1991, to the Mortgage

(incorporated by reference to Exhibit 4 to the Company s Annual Report on Form 10-K for th¢

fiscal year ended December 31, 1991, filed on March 5, 1992)

4.5

Forty-Fifth Supplemental Indenture, dated as of May 1, 1995, to the Mortgage (incorporated
by reference to Exhibit 4 to the Company s Quarterly Report on Form 10-Q for the quarter
lended June 30, 1995, filed on August 9, 1995)

4.6

IForty-Seventh Supplemental Indenture, dated as of December 14, 2001, to the Mortgage

(incorporated by reference to Exhibit 4 to the Company s Annual Report on Form 10-K for th¢

fiscal year ended December 31, 2001, filed on April 16, 2002)

4.7

Fifty-Sixth Supplemental Indenture, dated as of May 1, 2006, to the Mortgage (incorporated
by reference to Exhibit 4.1 to the Company s Current Report on Form 8-K, filed on May 25,
2006)

4.8

[Fifty-Seventh Supplemental Indenture, dated as of December 1, 2006, to the Mortgage
(incorporated by reference to Exhibit 4.1 to the Company s Current Report on Form 8-K, filed
lon December 21, 2006)

4.9

Fifty-Eighth Supplemental Indenture, dated as of April 1, 2007, to the Mortgage (incorporated
by reference to Exhibit 4.1 to the Company s Current Report on Form 8-K, filed on April 12,

2007)
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Form of Supplemental Indenture (including form of First Mortgage Bond) to be entered into between Portland
General Electric Company and HSBC Bank USA, National Association, as Trustee, with respect to First
Mortgage Bonds*

Registration Rights Agreement, dated as of May 31, 2007, between Portland General Electric Company and
the Enron Disputed Claims Reserve*

Opinion of Douglas R. Nichols, General Counsel of Portland General Electric Company, with respect to the
legality of the securities being registered™

Computation of Ratio of Earnings to Fixed Charges*

Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm*

Consent of Douglas R. Nichols, General Counsel of Portland General Electric Company (included in

Exhibit 5)*

Powers of Attorney*

Form T-1 Statement of Eligibility of HSBC Bank USA, National Association, as Trustee under the Mortgage*
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