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Section 2 - Financial Infor mation

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an
Off-Balance Sheet Arrangement of a Registrant.

As previously reported, on April 25, 2006, Portland General Electric Company (PGE) accepted
offersfrom certain ingtitutional buyers (Buyers) in the private placement market to purchase $275
million of PGE's First Mortgage Bonds in two series. As contemplated by the parties at the time
of PGE's acceptance of the offers, this transaction closed on May 24, 2006 (Issuance Date). One
series of the Bonds, in the amount of $175 million, bears interest from the I ssuance Date at an
annual rate of 6.31% and is scheduled to mature on May 1, 2036. The other series, in the amount
of $100 million, bearsinterest from the Issuance Date at an annual rate of 6.26% and is scheduled
to matureon May 1, 2031. The Bonds are redeemable at the option of PGE at designated * make-
whole” redemption prices. The Bonds were issued pursuant to a Bond Purchase Agreement
between PGE and the Buyers and under PGE’ s Indenture of Mortgage and Deed of Trust, dated
July 1, 1945, as supplemented (including the Fifty-Sixth Supplemental Indenture dated
May 1, 2006) between PGE and HSBC Bank USA, National Association (as successor to The
Marine Midland Trust Company of New Y ork) in its capacity as trustee.

PGE intends to use the proceeds from the bond issuance for the early retirement of the
outstanding $150 million principal amount of 8 1/8% Series First Mortgage Bonds due in 2010,
and for general corporate purposes.

Section 9 - Financial Statements and Exhibits

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit Description

4 I nstruments defining the rights of security holders, including indentures
4.1 Fifty-sixth Supplemental Indenture dated May 1, 2006
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly
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PORTLAND GENERAL ELECTRIC COMPANY
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May 25, 2006 By: /sl Kirk M. Stevens
Kirk M. Stevens
Controller and Assistant Treasurer




