ANNUAL RATES Past

Past Est’'d '20-22

post flat-to-down earnings this year,
followed by a healthy gain in 2024.
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2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 [2014 {2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 [ 2023 [2024 | ©VALUE LINEPUB.LLC|26-28
2787 | 2789 | 2399 | 2367 | 2406 | 2389| 2318 | 2429 | 21.3 2162 | 2254 | 2230 | 2375 | 23.96 | 26.80 | 29.65 | 28.85| 30.15 Revenues per sh 33.00
521 47 4.07 4.82 4.96 5.15 493 6.08 5.37 5.78 6.16 6.65 6.97 7.83 725 741 7.30 7.85 | “Cash Flow” per sh 9.40
2.33 1.39 1.31 1.66 1.95 1.87 1.77 218 2.04 2.16 2.29 2.37 2.39 2.75 272 2.74 270 | 3.00 |Earnings per shA 3.65
93 97 1.01 1.04 1.06 1.08 1.10 1.12 1.18 1.26 1.34 1.43 1.52 1.59 1.70 1.79 1.88 1.98 |Div'd Decl'd per sh Bm 2.36
7.28 6.12 9.25 597 3.98 4.01 840 | 1287 6.73 6.57 571 6.67 6.78 8.76 7.1 858 | 13.65 | 10.00 |Cap’l Spending per sh 10.00
21.05| 2164 | 2050 21.14 | 22.07| 2287 | 2330 | 2443 | 2543 | 2635 | 27.11 | 28.07 | 28.99 | 29.18 | 30.28 | 31.13 | 33.25| 34.80 |Book Value per sh © 38.70
62.53 | 6258 | 7521 7532 | 75.36| 7556| 78.09 | 78.23 | 8879 | 8895 | 89.11 | 89.27 | 89.39 | 8954 | 89.41 | 89.28 | 97.00 | 99.50 |Common Shs Outst'g® | 100.00
11.9 16.3 14.4 12.0 12.4 14.0 16.9 15.3 17.7 19.1 20.0 18.4 223 16.6 17.7 18.2 | Bold figyres are |Avg Ann’l P/E Ratio 185
63 98 96 76 78 89 95 81 89| 100| 101 99 | 119 85 96 | 1.06 Value|Line | Relative P/E Ratio 1.05
33% | 43%| 54% | 52% | 44% | 41% | 37% | 3.3% | 3.3% | 3.1% | 2.9% | 33% | 2.8% | 35% | 35% | 36%| "™ |Ayg Ann'I Divid Yield 3.5%
CAPITAL STRUCTURE as of 3/31/23 1810.0 | 1900.0 | 1898.0 | 1923.0 | 2009.0 | 1991.0 | 2123.0 | 2145.0 | 2396.0 | 2647.0 | 2800 | 3000 |Revenues ($mill) 3300
Total Debt $3866 mill. Due in 5 Yrs $520 mill. 137.0 | 1750 | 1720 | 1930 | 2040 | 2120 | 2140 | 247.0 | 2440 | 2450 | 250 | 295 |Net Profit (Smill) 365
hﬂ.”;?éf%ﬁsﬁ”ﬁi'n'ce o nterest $146 mill. 232% | 26.0% | 20.0% | 206% | 25.8% | 74% | 11.2% | 124% | 86% | 15.2% | 17.5% | 17.5% |Income Tax Rate 17.5%
(To{al Interest.Coverage: 2.8)(.) 14.6% | 33.7% | 19.8% | 16.6% | 88% | 8.0% | 7.0% | 9.7% | 102% | 86% | 10.0% | 9.0% |AFUDC % to Net Profit 8.5%
Leases, Uncapitalized Annual rentals $4 mill. 51.3% | 52.7% | 47.8% | 48.4% | 50.1% | 46.5% | 51.3% | 53.6% | 56.8% | 57.0% | 56.0% | 54.5% Long-Term Debt Ratio 55.0%
Pension Assets-12/22 $547 mill. 48.7% | 47.3% | 52.2% | 51.6% | 49.9% | 53.5% | 48.7% | 46.4% | 43.2% | 43.0% | 44.0% | 45.5% |Common Equity Ratio 45.0%
Oblig $695 mill. | 37350 [ 4037.0 | 4329.0 | 4544.0 | 4842.0 | 4684.0 | 5323.0 | 5628.0 | 6265.0 | 6459.0 | 7330 | 7600 |Total Capital (Smill) 8550
Ptd Stock None 4880.0 | 5679.0 | 6012.0 | 64340 | 6741.0 | 6887.0 | 7161.0 | 7539.0 | 8005.0 | 8465.0 | 9330 | 9850 |Net Plant (Smill) 10850
Common Stock 96,621,298 shs. 51% | 58% | 54% | 56% | 55% | 58% | 51% | 56% | 49% | 49% | 45% | 5.0% Returnon Total Cap’l 5.5%
as of 4/20/23 75% | 92% | 76% | 82% | 84% | 85% | 83% | 95% 9.0% | 88% | 80%/| 85% |Returnon Shr. Equity 9.5%
75% | 92% | 76% | 82% | 84% | 85% | 83% | 95% | 9.0% | 88% | 80%| 85% |ReturnonComEquityE | 9.5%
MARKET CAP: $4.5 billion (Mid Cap) 29% | 46% | 33% | 35% | 36% | 35% | 3.1% | 4.1% 35% | 31% | 25% | 3.0% |Retainedto Com Eq 3.5%
ELECTRIC OPERATING STATISTICS 61% | 50% | 56% | 57% | 58% | 59% | 63% | 57% 61% | 64% | 69% | 66% |AllDiv'ds to Net Prof 65%
9% Change Relai Sales (KWH) 20+22 2_352} 2_3322 BUSINESS: Portland General Electric l(_)omlpany (PGE) providgs Generating sources: gas, 32%; wind, 15%; coal, 4%; hydro, 7%;
Avg. Indust. Use (MWH) 18472 20002 22097 | electricity to 926,000 customers in 51 cities in a 4,000-square-mile  purchased, 41%. Fuel costs: 37% of revenues. 22 reported
Avg. Indust. Revs. per KWH (¢) 499 522 523 | area of Oregon, including Portland and Salem (population: 1.9 mil- ~ depreciation rate: 3.4%. Has 2,873 full-time employees. Chairman:
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) 37’\%\ 4 4'\‘@ 42"%/; lion). The company is in the process of decommissioning the Trojan ~ Jack E. Davis. President and CEO: Maria M. Pope. Incorporated:
Annual Load Factor(‘gk NA NA NA nuclear plant, which it closed in 1993. Electric revenue breakdown: Oregon. Address: 121 S.W. Salmon Street, Portland, OR 97204.
%ChangeCustomerseyr-end) 115 +6  +1.1 | residential, 52%; commercial, 33%; industrial, 14%; other, 1%. Tel.: 503-464-8000. Internet: www.portlandgeneral.com.
Fied Charge Co. (%) 275 o061 o254 | Portland General Electric will likely drive growth. Oregon is targeting zero

emissions from electric generation by

2040. As such, PGE is looking to add at

of change (persh) 10 Yrs. 5Yrs.  to’26-28 ue
Revenues 1.0% 40% 35% | For full-year 2023, management reaf- least 375 to 500 megawatts of nonemitting
EC;;'; Flow” “‘1-%‘1’,//0 gg‘:{; %g? firmed its $2.60 to $2.75 per share bottom- annual power generation in the intermedi-
Divider?gs 50% 60% 55% |line outlook. Weather extremes helped ate term, with significant battery storage
Book Value 30% 30% 4.0% | push 2022’s electric usage up 3.4% in the capacity as well. Thus far, the company

Cal- | QUARTERLY REVENUES (§ mill) Fall company’s territory, making for a difficult has agreed to partner with NextEra Ener-
endar |Mar31 Jun30 Sep.30 Dec31| Year | COMPArison this year. The level to which gy (NEE) to construct a 311-mw wind en-

2020 1573 469 547 556 2145 PGE is expanding its capital budget in ergy facility. PGE will own two-thirds of

2021 | 609 537 642 608 |»395 | regards to major investments in generat- the venture, and will have a 30-year con-

2022 |62%6 591 743 687 |og47 | ing capacity and battery storage, however, tract with NEE to purchase the remaining

2023 | 687 610 775 728 |2800 | is the more significant factor for this generation. Project completion is targeted

2024 | 740 660 825 775 (3000 | year’s profits. Capital expenditures are ex- for December. The green light from regu-

Cal- EARNINGS PER SHARE A Full pected to rise more than 70%, to $1.33 bil- lators to pursue these types of investments
endar |Mar31 Jun30 Sep.30 Dec.31| Year lion. Financing costs will be a drag on the should result in mid- to high-single-digit

2020 9 3 8 57 | 275 bottom line. Earnings ought to be on the growth in the rate base (the dollar value of

2021 | 107 ‘36 56 73 | 272| mend in 2024, though. In February, PGE assets a utility is allowed to earn an eco-

202 | 6 72 6 70 | 274| filed a general rate case with its Oregon nomic return on) for many years. This,

2023 80 .65 60 .65 | 270| regulatory body. The utility is seeking a plus rising demand from a healthy tech-

2024 85 70 70 75 | 300| 14% price hike, in part to recoup higher based local economy, should allow the

Cal- | QUARTERLY DIVIDENDSPAIDB=t | Full purchased power costs. Most of the re- company to achieve its long-term 5%-7%
endar |Mar31 Jun30 Sep.30 Dec3i| Year | quest is to address reliability and earnings and dividend growth targets.

2019 | 3625 3625 385 385 150 rgs}hency WO.I'k, capital investments, and 'I:hls issue’s annua.l total return poten-

2020 | 385 385 385 4075| 156| rising operating and financing costs. We tial looks appealing relative to the

2021 | 4075 4075 43 43 168 | expect a constructive outcome, with new electric utility industry’s median of

2022 | 43 43 4505 4505 | 177 | rates to take effect in January of 2024. 10.4% for this measure.

2023 | 4525 4525 475 Investments in “clean” energy should Anthony J. Glennon July 21, 2023
(A) Diluted earings. Excl. nonrecurring | (B) Dividends paid mid-Jan., Apr., July, and | $5.30/sh. (D) In mill. Company’s Financial Strength B++
gains/(losses): 13, (42¢); 17, (19¢); 20, | Oct. m Dividend reinvestment plan available. t | (E) Rate base: Net original cost. Rate allowed | Stock’s Price Stability 95
($1.03); 22, (14¢). Next earnings report due | Shareholder investment plan available. on common equity in '22: 9.5%. Regulatory | Price Growth Persistence 45
July 28th. (C) Incl. deferred charges. In '21: $473 mill., | Climate: Average. Earnings Predictability 95
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