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Cautionary Statement /{}uand General

Information  Current as of October 27, 2015

Except as expressly noted, the information in this presentation is current as of October 27, 20153 the date on which
PGE filed itsQuarterly Report on Form 10-Q for the quarter ended September 30, 2015 & and should not be relied upon
as being current as of any subsequent date. PGE undertakes no duty to update the presentation, except as may be
required by law.

Forward -Looking Statements

Statements in this news release that relate to future plans, objectives, expectations, performance, events and the like

may constit-bbekiihgrsewtbatdtement so within the meaning of th
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as
amended. Forward-looking statements include statements regarding earnings guidance; statements regarding future

|l oad, hydro conditions and operating and maintenance coO
integrated resource plan; statements concerning future compliance with regulations limiting emissions from generation

facilities and the costs to achieve such compliance; as
Abelieves, 0 Aintends, 06 festimates, 0 Aipromises, 0 fexpect

are cautioned that any such forward -looking statements are subject to risks and uncertainties, including reductions in
demand for electricity; the sale of excess energy during periods of low demand or low wholesale market prices;
operational risks relating to the companyds generation
fuel supply, and unscheduled plant outages, which may result in unanticipated operating, maintenance and repair costs,

as well as replacement power costs; failure to complete capital projects on schedule or within budget, or the
abandonment of <capital projects, which could result in
compliance with environmental laws and regulations, including those that govern emissions from thermal power plants;
changes in weather, hydroelectric and energy markets conditions, which could affect the availability and cost of

purchased power and fuel; changes in capital market conditions, which could affect the availability and cost of capital

and result in delay or cancellation of capital projects; the outcome of various legal and regulatory proceedings; and

general economic and financial market conditions. As a result, actual results may differ materially from those projected in
the forward -looking statements. All forward -looking statements included in this news release are based on information
available to the company on the date hereof and such statements speak only as of the date hereof. The company

assumes no obligation to update any such forward-looking statement. Prospective investors should also review the risks
and uncertainties |isted in the comgKamynas trhes tc ormpaanrytd-sa
Kand10-Q f il ed with the United States Securities and Excha
analysis of financial condition and results of operations and the risks described therein from time to time.
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PGE Value Drivers é?'a"dE?:g'f:?g

A Clear focus, 100% regulated utility

A Attractive service area

A Focus on operational efficiency

A Strong financial position

A Investment opportunities in generation and T&D
assets drive rate-base growth

v
v
A Progressive environmental and renewable position Ij
v
v
v
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Strong Platform. Executing our Growth. N/ CElectric
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PGE at a Glance /Q-;'a"dE?:g-te:?g

A Vertically integrated 1
generation, transmission Beaver
. . . Port Westward 1 & 2

and distribution

r g
Montana

OREGON
WASHINGTON Colstrip 3 & 4
A Market cap ~ $3.3B
Washington
- . . @ Tucannon River Wind
A Service area in northwest Farm
Oregon
.. Eastern Oregon
I Includes Portland and ° .
Coyote Springs
Salem @ Biglow Canyon
i 851,650 customers® Oak Grove @ Boardman

. oc
i 46% of Oregonians ay

7z

Madras, Oregon
@ Pelton

@ Round Butte

i Contains a majority of
Or e g ecaménercial and
industrial activity

Service territory

® Hydro Coal
@ Gas ® Wind

(1) As of 9/30/2015
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Strategic Direction /"\"'}'a““'E?:?fr’?c'

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

.. KEEP IT SAFE, RELIABLE .
.+"" AND REASONABLY PRICED "

The path forward is guided by:

. A Strengthening our relationship with
Operational o
Ercallonce : customers and the communities we
2 serve

Business . A

Growth Empowering our employees to do

their best

A Earning the opportunity to grow the
business

DELIVER INNOVATIVE,

SIMPLE AND eanmienay A Delivering value to all stakeholders
SUSTAINABLE Corporate :

SOLUTIONS -

Responsibility

.....
e R
. .
...........



Attractive, Growing Service Area

/Portland General

/ Electric

2015 Load Growth

A 2015E load growth of approximately 2 %

A Driven by industrial delivery growth and
strong economic conditions

A Growth is weather adjusted and assumes
exclusion of one large paper customer

Industrial Growth

Strong industrial ~ customer activity
A Growth in high-tech
A Ilntel ds expansi on
A Data centers

Energy Efficiency

A Incremental EE expected in 2015E is
equivalent to approximately 1.5% in load
growth

Retail Load ™
(Million MWhs Rounded)

19.3

2011 2012 2013 2014 2015E

Long-term forecast >1% annually
through 2030

1) On acycle basis and adjusted for weather, excluding one large paper company, and net of energy efficiency
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Constructive Regulatory Environment /{“}'a"dE?:z'f:?c'

Regulatory Construct

A Oregon Public Utility Commission

I Governor-appointed three-member commission
A Chair: Susan Ackerman [D]  March 2016
A John Savage [D] March 2017
A Stephen Bloom [R] November 2015

p>X

9.68% allowed return on equity®

>

50% debt and 50% equity capital structure

p>N

Forward test year

>

Integrated Resource Planning

p>X

Renewable Portfolio Standard

Regulatory Mechanisms k

A Net variable power cost recovery
A Annual Power Cost Update Tariff (AUT)
A Power Cost Adjustment Mechanism (PCAM)

A Decoupling through 2016

A Renewable Adjustment Clause

(1) Represents PGEO6s all owed ROE for 2015. The 2016 ROE masoondpmaeval. set® |
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Key Strengths /{"}'a““'E?:?fr’?c'

High customer satisfaction

Diversified customer base and generation portfolio

High quality utility operations

Solid financial performance

S Strong financial position

10
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1. High Customer Satisfaction /{’7'3“1?:??!?!

Top Quartile System Reliability

Edison Electric Institute

Top Quartile Customer Satisfaction, Key Customers
TQS Research, Inc.

Top Quartile Customer Satisfaction, Residential and Business
Market Strategies International

All customer satisfaction and reliability measures consistently top quartile

11




2. Diversified Customer Base and Generation /p}t.and conorar

Portfolio

/ Electric

Retail Revenues

by Customer Class
(2014)

Total = $1.76B

Industrial
12%

Residential

Commercial 51%
37%

Power Sources as a

Percent of Retail Load
(2015 AUT)®

Total = 2,140 MWa

Purchased

Natural Gas

25% Wind & Solar

1) Hydro and wind/solar include PGE owned and contracted resources; purchased power includes long-term contracts 12



3. High Quality Utility Operations /"\}}'a"dE?:z'f:?:

A Highly dependable PGE generationportfolio
with five -year average availability of 93%"”

A Strong power supply operations to stabilize
and optimize power costs

A Progressive approach to reduce coal Effe_C_t'Ve
generation i Boardman 2020 Plan Utility

) Operations
A T&D investment to ensure high reliability and

customer satisfaction

A Ongoing investment in technology to improve
service and capture efficiencies

1) Represents 2010 through 2014 13
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4. Financial Performance /"\"'}'a"dE?::'f:?c'

Net Income, Earnings per Share, and ROE
2010 1 2014

(NI in millions)

$2.18

$1.95

EPS
$1.35 @
NI $105 @
ROE
2010 2011 2012 2013 @ 2014

1) 2013 displays full-year non-GAAP adjusted operating earnings, whichexcludes the negative impact of the Cascade Crossing expense
($0.42 EPS) and the customer billing refund ($0.07 EPS).

2) GAAP earnings for yearend 2013 were $105 million or $1.35 per diluted share.

14
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4. Consistent Dividend Growth /"\"'}'a“"'E?:?fr’?c'

70%

oney noAed 19bre |

50%

2007 2008 2009 2010 2011 2012 2013 2014 2015

=== Actual Payout Ratio

Annual dividend increases expected to be in the 5-7% range®

Target Payout Ratio

Note: Represents annual dividends paid.
(1) Includes a $0.30 quarterly dividend declared on October 22, 2015 with a payment date on or before January 15, 2016.
(2) Based on the company achieving earnings and cash flow estimates and other factors influencing dividends. 15
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5. Strong Financial Position /"\"'}'a“"'E?:?fr’?c'

Revolving Credit Facilities  ©
(in millions)

Financial Resources

A Investment grade credit ratings

Senior Secured A- Al
Total Available Senior Unsecured BBB A3
Credit Credit + Outlook Stable Stable

Facilities Cash

$635 $631 ) .
A Manageable debt maturities

A Target capital structure of

Letters of 50% debt and 50% equity

Credit

1) All values as of September 30, 2015 16
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Load-Resource Forecast /"\"'}'a"dE?::'ﬁ’?c'

MWa Load - Resource Forecast © - Energy
3000
2500 Retail Load

(before EE)

NEWIGENEration. RER2I0[€CiSTs &

2000 Incremental Energy; Efficiency

LLong - lierm Contracts

1500

1000

PGE Generation

500

0
2014 2015 2016 2017 2018 2019 2020 2021

1) Load-resource forecast as included in the 2013 IRP in March 2014; assumes normal hydro conditions 18
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Completed Projects /{’?'a“dE?:?fr’?c'

Tucannon River Wind Farm

Project Location Columbia County, WA

Capacity / Fuel 267 MW / Wind

116 2.3 MW Siemens
Turbines

Technology
EPC Contractor RES Americas
In-Service Date December 15, 2014
Customer Price Impact ~2.4%

Project Cost” $525M

Port Westward Unit 2

Project Location Clatskanie, OR

Capacity / Fuel 220 MW / Natural Gas

12 Natural Gas Watrtsila
Technology Reciprocating Engines

Black & Veatch, Harder

EPC Contractor Mechanical

In-Service Date December 30, 2014
Customer Price Impact ~2.8%

Project Cost” $311M

(1) Final estimated completion costs including AFDC, and capital expenditures in 2015 of $25 million and $7 million for Tucannon River Wind Farm and Port Westward
B Unit 2, respectively.




Under Construction: BaseloadResource

/Portland General

/ Electric

Project Location

Capacity / Fuel
Technology

EPC Contractor
Estimated In-Service Date

Customer Price Impact

Project Update

Boardman, OR
440 MW / Natural Gas
Mitsubishi Turbine
Abener/Abengoa
Q2 2016
~3.1%
Overall construction ~70% complete®;
including assembly of Heat Recovery

Steam Generator and hydrostatic
testing.

(1) Updated as of October 27, 2015.
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$450M

$165

$135

$42

2013 2014 2015 2016

20



