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

On September 30, 2009, Portland General Electrimgamy (PGE or the Company) and certain
institutional buyers (Buyers) in the private plasgimarket entered into an agreement under whidh PG
would sell, and the Buyers would purchase, an aggeeof $150 million of PGE's First Mortgage Bonds
(Bonds). The Bonds are expected to be issueetBulyers on or about November 3, 2009 (Originaldss
Date). The agreement calls for the Bonds to brgarast from the Original Issue Date at an anratelof
5.43% and mature on May 3, 2040.

The Bonds will be issued pursuant to a Bond PurcAggeement between PGE and the Buyers and under
PGE's Indenture of Mortgage and Deed of Trust,ddamdy 1, 1945, as supplemented, between PGE and
HSBC Bank USA, National Association (as successdrite Marine Midland Trust Company of New
York) in its capacity as trustee, including thetgithird Supplemental Indenture dated the Origliasilie
Date. The Bonds will be redeemable at the optioR@E at the designated "make-whole" redemption
price as described in the Sixty-third Supplemeimaénture.
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