ANNUAL RATES Past

Past Est’'d '19-'21

get an order on its general rate case.
Some matters have already been settled.
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19.58 | 21.05| 21.64| 2050 | 21.14 | 2207 | 2287 | 23.30 | 2443 | 2543 | 26.35 | 27.11 | 28.07 | 28.99 | 29.18 | 30.28 | 31.35| 32.50 |Book Value per sh © 36.25
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25% | 33%| 43%| 54% | 52% | 44% | 4.1% | 37% | 3.3% | 33% | 31% | 29% | 33% | 28% | 35% | 35% | "™ ayg Ann'I Divid Yield 3.7%
CAPITAL STRUCTURE as of 12/31/21 1805.0 | 1810.0 | 1900.0 | 1898.0 | 1923.0 | 2009.0 | 1991.0 | 2123.0 | 2145.0 | 2396.0 | 2500 | 2575 |Revenues (Smill) 2800
Total Debt $3578 mill. Due in 5 Yrs $186 mill. 1410 | 137.0 | 1750 | 1720 | 193.0 | 204.0 | 212.0 | 2140 | 1550 | 2440 | 260 | 275 |Net Profit (Smill) 320
h\llngg;gfnﬁﬁsfmghce o nterest $128 mill. 314% | 23.2% | 26.0% | 20.7% | 206% | 253% | 74% | 11.2% | 11.2% | 86% | 17.5% | 17.5% |Income Tax Rate 17.5%
(LT.interest eamed: 2.9%) ' 71% | 14.6% | 33.7% | 19.8% | 16.6% | 8.8% | 8.0% | 7.0% | 155% | 10.2% | 10.0% | 9.0% AFUDC % to Net Profit 8.0%
Leases, Uncapitalized Annual rentals $4 mill. 471% | 51.3% | 52.7% | 47.8% | 48.4% | 50.1% | 46.5% | 51.3% | 53.6% | 56.8% | 55.5% | 56.0% Long-Term Debt Ratio 57.5%
Pension Assets-12/21 $800 mill. 52.9% | 48.7% | 47.3% | 522% | 51.6% | 49.9% | 53.5% | 48.7% | 46.4% | 43.2% | 44.5% | 44.0% |Common Equity Ratio 42.5%
Oblig $972 mill. | 3264.0 [ 3735.0 | 4037.0 | 4329.0 | 4544.0 | 4842.0 | 4684.0 | 5323.0 | 5628.0 | 6265.0 | 6320 | 6580 | Total Capital (Smill) 7600
Ptd Stock None 4392.0 | 48800 | 5679.0 | 6012.0 | 6434.0 | 6741.0 | 6887.0 | 7161.0 | 7539.0 | 8005.0 | 8060 | 8480 |Net Plant (Smill) 9000
Common Stock 89,426,860 shs. 59% | 51% | 58% | 54% | 56% | 55% | 58% | 51% | 4.0% | 49% | 50% | 5.0% Returnon Total Cap’l 5.5%
as of 2/7/22 82% | 75% | 92% | 7.6% | 82% | 84% | 85% | 83% | 59% | 9.0% | 95%| 9.5% |Returnon Shr. Equity 10.0%
82% | 75% | 92% | 76% | 82% | 84% | 85% | 83% | 59% | 9.0%| 95% | 9.5% |Return on Com Equity E| 10.0%
MARKET CAP: $4.9 billion (Mid Cap) 35% | 29% | 46% | 33% | 35% | 36% | 35% | 3.1% 6% | 35% | 35%| 3.5% |Retainedto Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 57% | 61% | 50% | 56% | 57% | 58% | 59% | 63% 90% | 61% | 62% | 62% |AllDiv'ds to Net Prof 65%
9% Change Relai Sales (KWH) 2+011g 2(12.0 2_332} BUSINESS: Portland General Electric l(_)omlpany (PGE) providgs Generating sources: gas, 37%; wind, 9%; coal, 8%; hydro, 4%; pur-
Avg. Indust. Use (MWH) 17827 18472 20002 | electricity to 917,000 customers in 51 cities in a 4,000-square-mile  chased, 42%. Fuel costs: 34% of revenues. '21 reported deprecia-
Avg. Indust. Revs. per KWH (¢) 475 499 522 | area of Oregon, including Portland and Salem (population: 1.9 mil- tion rate: 3.4%. Has 2,800 full-time employees. Chairman: Jack E.
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) 37’%/; 37'\%\ 4 4'1/; lion). The company is in the process of decommissioning the Trojan  Davis. President and Chief Executive Officer: Maria M. Pope. In-
Annual Load Factor(‘gk NA NA NA nuclear plant, which it closed in 1993. Electric revenue breakdown: corporated: Oregon. Address: 121 S.W. Salmon Street, Portland,
%ChangeCustomerseyr-end) +1.1  +15 +.6 | residential, 47%; commercial, 29%; industrial, 11%; other, 13%. OR 97204. Tel.: 503-464-8000. Internet: www.portlandgeneral.com.
Fied Charge Co. (%) 265 187 o261 | Portland General Electric will soon range of $2.75-$2.90 a share. We estimate

5% profit growth in 2023, which is within
management’s long-term goal of 4%-6%.

of change (persh) 10 Yrs. 5Yrs.  t0'25-27 X A e A e O .
Revenues 5% 20% 4.0% | The revenue increase would be $74 mil- The utility is awaiting decisions on its
‘I‘Ecafﬁiip]ﬂow" ‘ég‘;ﬁ ‘1‘-%‘:{; 57%’ lion, $64 million of which would be for request for proposals. PGE wants to
Dvidesss 45% 60% 60% | recovery of higher power costs. The extra add renewables and “nonemitting” capaci-
Book Value 35% 30% 35% 351(()1 milﬁon doesn’t seenér like mll&ch, but ty.dTlllle sholrt l}st should be kglown SOOICll
: under the agreement PGE would retain and the goal is for contracts to be execute
eggla-r ngsﬁHT‘EEHs%EVSEEgE%(sB‘gt)m 5:; $50 million in rates for the Boardman with the winning bidders by yearend. If

2019 15730 4600 5420 5480 |2123.0 coal-fired plant, which is no longer in the PGE winds up building some of this capac-

2020 | 5730 469.0 5470 5560 21450 | rate base. The allowed return on equity ity, it might have to issue equity —some-

2021 | 6090 5370 6420 6080 |23960 | and common-equity ratio would remain at thing the company has not done since

2022 | 645 560 660 635 |2500 | 9-5% and 50%, respectively. Other matters 2015.

2023 | 675 575 675 650 |2575 | have yet to be settled, such as whether a We think the board of directors will

Cal- EARNINGS PER SHARE A Full project still under construction should be raise the dividend soon. This was the
endar |Mar31 Jun30 Sep.30 Dec31| Year | Included in this case, and whether the timing of the increase in the disbursement

2019 0 % 61 08 | 239 decoupling mechanism will be eliminated. in 2021. We estimate that the board will

2020 ‘of 3 419 57 | 172| An order from the Oregon commission is boost the dividend $0.025 a share (5.8%).

2021 | 107 136 56 .73 | 272| due in time for new tariffs to take effect no PGE’s targets are a long-term growth rate

202 | 105 45 60 .80 | 290| later than May 9th. of 5%-7% and a payout ratio of 60%-70%.

2023 | 1.10 45 65 85 | 305| Earnings growth is likely in 2022 and The dividend yield of this stock is

Cal- | QUARTERLY DIVIDENDSPADBut | pun | 2023. A partial year of rate relief this year about average for a utility. Total return
endar | Mar31 Jun30 Sep.30 Dec3i| Year | @nd a full year’s effect next year will be potential is negative for the next 18

2018 | 34 3 3605 3605 | 141| OP€ factor. Another is accelerating load months and low for the 3- to 5-year period.

2019 | 3625 3605 385 385 | 150 | 8rowth, thanks to the healthy economy of Like many utility issues, the recent quota-

2020 | 385 385 385 4075| 156 | the utility’s service territory, where there tion is near our 2025-2027 Target Price

2021 | 4075 4075 .43 43 168 | is a vibrant tech sector. Our 2022 estimate Range.

2022 | 43 43 is at the upper end of PGE’s targeted Paul E. Debbas, CFA April 22, 2022
(A) Diluted earnings. Excludes nonrecurring | available. t Shareholder investment plan avail- | in '19: 9.5%; earned on avg. com. eq., '21: | Company’s Financial Strength B++
losses: 13, 42¢; '17, 19¢. Next earnings report | able. (C) Incl. deferred charges. In "21: $533 | 9.2%. Regulatory Climate: Average. Stock’s Price Stability 90
due April 28. (B) Dividends paid mid-Jan., Apr., | mill., $5.96/sh. (D) In mill. (E) Rate base: Net Price Growth Persistence 55
July, and Oct. = Dividend reinvestment plan | original cost. Rate allowed on common equity Earnings Predictability 80
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