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This EIGHTY-FIRST SUPPLEMENTAL INDENTURE (hereinafter this
“Supplemental Indenture”), dated August 15, 2023, is made by and between
Portland General Electiic Company, an Oregon corporation (hereinafter called the

“Company’), and Computershare Trust Company, National Association (as

successor to Wells Fargo Bank, National Association, as trustee), a national
banking association, as Trustee (hereinafter called the “Trustee’).

ki i

WHEREAS, the Company has heretofore executed and delivered its
Indenture of Mortgage and Deed of Trust {(herein sometimes referred to as the
“Original Indenture”), dated July 1, 1945, to the Trustee to secure an issue of First
Mortgage Bonds of the Company; and

WHEREAS, bonds in the aggregate principal amount of $34,000,000 have
heretofore been issued under and in accordance with the terms of the Original
Indenture as bonds of an initial series designated “First Mortgage Bonds, 3:1/8%
Beries due 19787 therein sometimes referred to-as the “Bonds of the 1975 Series”);
and

WHEREAS, the Company has heretofore executed and delivered to the
Trustee several supplemental tndentures which provided, among other things, for
amendment of the Original Indenture and for the creation or issuance of several
new series of First Mortgage Bonds under the termgof the Original Indenture as
follows:

Supplemental Principal
Indenture Dated Series Designation Amount

oo o b ot Bitmistont BN i

First 13447 B 12%  Beries due Y977 B 500000001
Beeond Vi<1+48 BWeo Series due 1977 4 000,00041)
Thivd L BU2%  Becond Series due 1977 4,000.000(1)
Frrth 11-1-85 4 48%  Beres doe TORD &, 000,00002
Fifth 11-1-54 3-3/8% Series due 1984 12,000,000
Hixth 9-1-58 &-14% bevies due 1986 16,000,00001)
meventh 6-1-57 4-T18% Beriew due 1987 FO000,00001)
Eaghth 12-1-87  5-1/2% Seriesdue 1987 15,000,000 (3)
MNinth 6-1-60 5-14% Series due 1990 15,000,00041)
Terth 11-1-61 B-1/8% Seres due 1991 12,000,00001)
fleventh LI I 4-5/8% Series-due 1993 15,000.00000
Twelfth 6-1-63 4-3/4% Series due 1993 18,000,000(1)
Thirteernth 4-1-64 4-34% Sevies due 1994 18,000,00001)



Supplemental

Fourteenth
Fifteenth
Sixteenth
Seventesnth
Eighiteenth
Nineteenth
Twentieth
Twenty-first
Twenty-second
Twenty-third
Twernty-fourth
Twentyfifth

Twenty-sixth

Twenty-seventh

Twenty-eighth
Twentyaninth
Thirtieth
Thirty-first
Thirty-second
Thirty-third
Thirty-sixth

Thirty-seventh

Thirty-eighth
Thirty-ninth
Fortieth
Forty-firet
Forty-geeoid
Forty-thivd

Forty-fourth

Dated

3-1-65
6-1-66
10-1-87
4-1-70
11470

4176
9176
61777
10-1-78
11178
2380
8-1-80
10-1-82
111584
G185
3-1-B6
10-1-90
12-1-91
4-1-93
7-1<93
#1404

Series Designation

4.70%
5-718%
6.60%
8-5/4%
9.7/8%
8%
Tl
7.96%
B-314%
10-1/2%
10%

9. 7/18%
T1-5/8%
G 112%
9e34%
B3/4%
9.40%
9800
13-1/4%
13-7/8%
13- 1/2%

11-578%

10-3/4%
9-5/8%

ATE

T314%

Series dug 1995

Beries due 1998

Sevies due October 1, 1997
Beries due April 1, 1977
Series due November 1, 2000
Beries due Novembey 1, 2001
Series due Noventhey 1, 2002
Series dueApril 1, 2003
Sertes due October 1, 2003
Series due December 1, 1980
Series due April 1, 1982
Sertes dueJune 1, 1985
Series due December 1, 20056
Heries due April 1, 2008
Heries due September 1, 1996
Series due »June 1, 2007
Series due January 1, 1999
Bertes-due Noveniber 1, 1998
Beries due February 1, 2000
Beries due August 1, 2010
Series due October 1, 2012

Fatendable Beves A due
Movember 15, 1099
Sieries due June 1, 1995

SBuries due March 1, 2016
Medium Term Note Seriew
Medium Temn Note Beries ]
Seres die April 15,2083

Mediom Term MNotes Sevws 11

Mediim Term Notes Beries 111

Pttt et o

feb b s ookt o

14,000,.000(1)
12,000,00041)
24,000,00001)
20,000,00001
20,000,000(4)
20,000,00004)
20,000,00044)
36,000,000(4)
17,000,000(4)
40,000,000(1)
40,000,000(1)
27,000,00001)
50,000,000(4)
H0,000,000(4)
62;500,000 (4)
50,000,000(4)
26,000,000.04)
HO000,00004)
55,000,000(4)
T5,000,000:04)
TH,000,00004)
TH,000,000(4)

60.000,000(4)
100,000,000¢4)
200,000,000
180,000,00001)
150,000,000(4)

75,000,000(1)

§5,000,000(1)
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Indenture

Forty-fifth
Forty-sixth
Porty-seventh
Forty-eighth
Fortv-riinth
Fiftieth
Fifty-fivst
Pitty-second

Fifty-thivd

Fitty-fourth
Fifty-fifth

Filfty-sixth

Fifty-seventh
Fifty-gighth
Fifty-ninth
Hixtieth
Sixty-first
Bixty-second
Sixty-third
Sixty-fourth
Binty-{ifth
Sixty-sinth
Bixty-seventh

Bixty-eighth

Bixty-ninth

Heventisth

Dated Series Designation

B-1 -85
8-1-96
12-14-01
6-1-02
6-1-02

1-1-02 B-1/8%
1-1-02 5.6675%

4-1-03 Dea T 9%

G103

5-1-08
Te1-03

f-1-06 6.31%
o, v‘{s%

12-1-06 5:80%
4-1-07 H.81%
10-1-07 B.B0%
4-1-08 4.45%

1-15-09 B5.50%
i‘? WW«
4-1-09 6.10%

11-1-09 B:43%
11510 2A46%
61510 3.81%
52913 NIA

6-15-13 4.47%
47

i.
4.
W-15-13 4.74%
4.84%
4:39%

i

fi 4 ’i %

1ek=156 ?iv ’“m‘/;

Medivm Term Notes Series IV

Medium Term Notes Berieg V
Beeond Seres due 2002
Gollateral Bevies due 2003

Sppond Collaters] Sestes due
B0
Beries due 2010

Serted due 2012
Sevies dug 2012

ellnteral Series A due 2083
ollatera] g Bodue 2008
il

]

(N"t
Lo “
ii“ ateral Beviss Odue 2088

1
1
1
Sollateral Sertes due 2004

Medivm Term NMotes Beries V]

Series due 2036
Beries due 2031
Beviey due 2089

aid

Sseptes o087
Seriee due 2018
Besond Seviea due 20018

Borios dup 20714
Bevies due 2016
Beries due 2019

Bevies due 2040

Seriey due 8016

Series due 2017

Series due 2044
Y

Beries due g
Series due 2042
verien dis 2048
Beries due 2045
Bertes due 2046
Series due 2024
Beries due 2030

£

&mmm

T4:000,000(1)
H0,000,000(1)
150,000,000(4)
T2,000,000(1)
B0,000,000(1)

150,000,000(4)

1OU000,000.(1)
50:000,000(4)
23,600,000(7)
97,800,000
21,000,000

150,000,000(1)

100,000,000(5)

175,000,000
100,000,000
1T0,000,000

130:000,000
T5,000,000(4)
BO000,0000D)
65,000,000(4)
67,000,00004)

S00,000,00001)

150,000,000
T0,000,00001)
58,000,000 (4)

N/ALB)

150,000,000
75,000,000
105,000,000
50,000,000
100,000,000
160,000,000
850,000,000
75,000,000



Supplemental

Indenture Dated BSeries Designation

ool M R B ot sl

Seventy-first B-15-15
Seventy-second  1-1-186

Seventy-thivd  81-17

Seventy-fourth  12-1-18

Seventy-fifth 4-1-19

Seventy-sixth  10-15-19

3:50%
2:51%
3.D8%
3.98%

4.47%

$.:30%
334

Series due
Bevies due
Beries due
Heriesdue

Berigsdue

Beries due

Bavies dus

2085
2021
2047
2048
2048

2049
2049

(M S

Amount

70,000,000

140,000,000(1)

150,000,000
76,000,000
75,000,000

200,000,000
110,000,000

3:84% Serigsdue 2050 160,000,000

Beventy-seventh 4-15-20 315% Series due 2080 200,000,000
seventy-eighth  12-1-20 1.84% Beriesdue 2027 160,000,000
1120 DRy Seriesdue 2008 TH,000600

beventy-ninth  §9-15-21 1.82% Beries due 2028 100,000,000
9-156-21 2, 10% Beries due 2081 50,000,000

9-15-21 2.80% Seriesdue 2034 100,000,000

9-15-21 2.97% Series due 2051 150,000,000

Eightieth P116/22 5.47% Series due 2029 100,000,000
V5782 5,56% Bertesdue 2083 100,000,000

{H Paid in full atomaturity.
{2 This entive jssve of Bonds was redeemed put of proceeds from the sale of Fiest
Mortgage Bonds, 3-3/8% Series due 1984,

{3 This entire issue of Bonds was redeemed out of proceeds from the sale of First
Morigage Bonds, 4-5/8% Sepies due 1993,

) Redeemed in full prior to-maturity.

) $80,000,000 of such Medivum Term Notes has matured and been paid in full.
$50,000,000 of such Medivm Term Notes was redeemed in full prior tomaturity.

{6 Amended Bection 14,01 of the Original Indenture.

{7) Capcelled prior tomaturity in connection with redemption of underlving bonds.

(4
5
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which bonds-are sometimes referred to herein as the “Bondsof the 1977 Series,”
“Bonds of the 1977 Second Series,” “Bonds of the 1983 Series,” “Bonds of the 1984
Series,” “Bonds of the 1986 Series,” “Bouds of the 4%% Series due 1987, “Bonds of
the H%% Series due 1987, “Bonds of the 1990 Series,” “Bonds of the 1991 Series,”
“Bonds of the 4%% Series-due 1993, "Bonds of the 4%% Series due 1993,” “Bonds of
the 1994 Series,” “Bondsof the 19956 Series,” “Bonds of the 1996 Series,” “Bonds of



the 1997 Series,” “Bonds of the 1977 Third Series,” "Bonds of the 2000 Series,”
“Bonds of the 2001 Series,” “Bonds of the 2002 Series,” “Bonds of the 2003 Series
“Bonds of the 2003 Second Series,” “Bonds of the 1980 Series,” “Bonds of the 1982
Series,” "Bonds of the 19856 Series,” "Bonds of the 2005 Beries,” “Bonds-of the 2006
Series,” "Bonds of the 1996 Second Series,” “Bonds of the 2007 Series,” "Bonds of the
1999 Series,” “Bonds of the 1998 Series,” “Bonds of the 2000 Second Series,” “Bonds
of the 2010 Sevies,” “Bonds of the 2012 Series,” *Bonds of the Extendable Series A"
“Bonds of the 1995 Second Series,” “Bonds of the 2016 Series,” “Bonds of the
Medium "f“azwm Note Beries,” “Bonds of the Medium Term Note Series 1, “Bonds of
the 2023 Series,” “Bonds of the Medium Term Note Series I1," “Bonds of the
Medium me Note SBeries 1117 “Bonds of the Medium Term Note Series IV, “Bonds
of the Medium Term Note Series V. “Bonds of the 2002 Second Series,” "Bonds of
the Collateral Series,” “Bonds of the Second Collateral Series,” "Bonds of the 2010
Second Series,” “Bonds of the 2012 Second Series,” "Bonds of the 2013 Series,”
“Bonds of the 2033 Beries,” "Bonds of the 2004 Collateral Series,” “Bonds of the
Medivm Term Note Series V1" “Bonds of the 2036 Series,” “Bonds of the 2031
Series,” “Bonds of the 2039 Series,” “Bonds of the 2087 Series,” “Bonds of the 2018
Series,” “Bonds of the 2018 Second Series,” “Bonds of the 2014 Series,” “Bonds of the
2016 Series,” “Bondsof the 2019 Series,” “Bonds of the 2040 E*E»tmw “Bonds of the
2015 Series,” “Bonds-of the 2017 Ser »z:w:m" “Bonds of the 2044 Series,” “Bonds of the
2043 Series,” “Bonds of the 2042 Series,” “Bonds of the 2048 Mm*' 8, “Bonds of the

2045 Beries,” “Bonds of the 2048 Series,” "Bonds-of the 2024 Series,” “Bonds of the
l%()fi%ii? Series,” “Bondsof the 2035 Series,” “Bonds of the 2021 Series,” “Bonds of the
2047 Series,” “Bonds.of the 2048 Series,” “Bonds of the 2048 Series,” “Bonds of the
2049 Series,” “Bonds of the 2049 Second Series,” " Bonds of the 2050 Series,” “Bonds
of the 2030 Beries,” "Bonds of the 2027 Beries,” “Bonds of the 2032 Beries,” “Bonds
of the 2028 Series,” "Bonds of the 2031 Series,” “Bonds of the 2034 Series,” “Bonds
of the 2051 Series,” “Bonds.of the 2029 Series,” and “Bonds of the 2038 Sexes,”
respectively; and

WHEREAS, the Original Indenture provides that the Company and the
Trustee, subject to-the conditions and restrictions in the Original Indenture
contained, may enterinto an indenture orindentures supplemental thereto, which
shall thereafter form a part.of said Orviginal Indenture, among other things, to
mortgage, pledee, convey, transfer, or assign to the Trustee and subject to the lien
of the Original Indenture with the same foree and effect as though icluded in the
granting clauses thereof, additional properties acquired by the Company after the
execution and delivery of the Original Indenture, and to-provide for the creation of
any series of bonds {other than the Bondsof the 1975 Series), designating the series
to becreated and specifying the form and provisions of the bonds of such seriesas
therein provided or permitted, and to provide a sinking, amortization, replacement,
or-other analogous fund for the benefit of all or any of the bonds of any one oy more
sevies, of such character and of such amount, and upon such terms and conditions
asshall be contained in such supplemental indenture; and

b
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WHEREAS, the Company has heretofore executed and delivered to the
Trustee eighty supplemental indentures amending in certain respects the Original
Indenture (such Original Indenture as sosupplemented and amended is hereinafter
referred to as the “Mortgage”); and

WHEREAS, the Company desirves to further amend the Mortgage in certain
respects pursuant to Section 17.01 of the Original Indenture; and the Trustee has
agreed to such amendments; and

WHEREAS, the Company desives to provide for the creation of five new
series of bonds to be known as “First Movtgage Bonds, 5,44% Series due 20307
{sometimes herein referred to as the “Bonds of the 2030 Series”), “First Mortgage
Bonds, 5.48% Sevies due 2038" (sometimes herein referved to as the “Bonds of the
2033 Beries”y, “First Mortgage Bonds, 5,68% Series due 20887 (sometimes herein
referved to as the“Bonds of the 2088 Series”), "First Mottgage Bonds, 5.78% Series
due 2053" (sometimes herein referred to as the *Bonds of the 205638 Series”) and
“First Mortgage Bonds, 5.83% Series due 20569" (sometimes herein referved toas the
“Bonds of the 2059 Series”) {(collectively sometimes herein referved to as the
“Bonds™), and to specify the form and provisiong of the Bonds, and to mortgage,
pledge, convey, transfer, orassign to the Trustee and to subject to the lien of the
Mortgage certain additional properties acquired by the Company since the
execution and delivery of the Original Indenture: and

WHEREAS, the Company intends at this time to provide for the igsuance of
850,000,000 aggregate principal amount of Bonds of the 2030 Series, $150,000,000
agpregate principal amount of Bondsof the 2088 Sevies, $100,000,000 aggregate
priicipal amount of Bonds of the 2038 Series, $100,000,000 aggregate principal
amopunt of Bonds of the 2053 Series, and $100,000,000 aggregate poancipal amount
of Bonids of the 2059 Beries under and in accordance with the terme of the Mortgage
and this Supplemental Indenture (the Mottgage ass0 supplemented and amended
by this Supplemental Indenture referved to as the “Indenture™); and

o A e e

WHEREAS, the Bonds of the 2080 Series and the Trustee's authentication
certificate to be executed on the Bonds of the 2030 Series are to be substantially in
the following form, respectively;




{(Form of Bond of the 5.44% Series due 2030)
[Face of Bond]

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT™)., THE HOLDER HEREOF, BY PURCHASING THIS
BOND, AGREES FOR THE BENEFIT OF THE COMPANY THAT (A} THIS BOND MAY NOT
BE RESOLD, PLEDGED, OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION
UNDER THE SECURITIES ACT OR AN EXEMPTION THEREFROM (AND BABED UPON
AN OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY, PROVIDED THAT IN-
HOUSE COUNSEL TO AN INSTITUTION THAT IS AN “ACCREDITED INVESTOR” AS
DEFINED IN RULE 501(A)(1), (2), (3), OR (7) UNDER THE SECURITIES ACT SHALL BE
DEEMED ACCEPTABLE)AND IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF EACH STATE OF THE UNITED STATES AND (B)yIT WILL
FURNISH TO THE COMPANY AND THE TRUSTEE SUCH CERTIFICATES AND OTHER
INFORMATION AS THEY MAY REASONABLY REQUIBE TO CONFIRM THAT ANY
TRANSFER BY IT OF THIS BOND COMPLIES WITH THE FOREGOING RESTRICTIONS,
PROVIDED, HOWEVER, THAT SUCH CONFIEMATION BY THE COMPANY MUST BE
MADE-ON A TIMELY BASISE AND SHALL NOT BE UNREASBONABLY WITHHELD, THE
HOLDER HEREOPR, BY PURCHABING THIS BOND, REPRESENTS AND AGREESFORTHE
BENEFTT OF THE COMPANY THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF BULE 144A OB (2) AN INSTITUTION THAT I8 AN
“ACCREDITED INVESTOR” AS DEFINED IN RULE BOMAN (1), (2), (2), OR (7) UNDER THE
SECURITIES ACTANDTHAT IT IS HOLDING THIS BOND FOR INVESTMENT PURPOBES
AND NOT FOR DISTRIBUTION OR (3) A NON.U.S, PERSON OUTSIDE THE UNITED
STATES WITHIN THE MEANING OF REGULATION 5 UNDER THE SECURITIES ACT,

No. R

A ———

CUSIP/PPN No.

PORTLAND GENERAL ELECTRIC COMPANY
FIRST MORTGAGE BOND, 5.44% SERIES DUE 2030

ORIGINAL ISSUE DATE: August 29, 2023

Portland General Blectric Company, an Oregon corporation (hereinafter

sometimes called the “Company”), for value received, hereby promiiges to pay to
,or vegistered assigns, the principal sum of

Dollars on Beptember 15, 2080 (the “Maturity Date”), except to the extent redesmed
or repaid prior to the Maturity Date, and to pay interest therveon at the rate of 5.44
percent per annum (calculated on the basis of a 360-day year of twelve 30-day
mionths) until the prineipal hereof is paid or made available for payment. Ioterest
will be paid semi-annually in arrears on March 15 and September 15 (each an
“laterest Payment Date”) each year from the Original Tssue Date, which will be the
date the first interest period cormences, and on the Maturity Date, provided
however, that the first Interest Payment Date will be March 15,2024, If the Maturity
Date or an Interest Pavment Date falls on a day which 1e not a Business Day, as
defined below, principal or interest payable with respect to such Maturity Date or
Interest Payment Date will be paid on the next succeeding Business Day with the
sameforee and effect as if made on such Maturity Date oy Interest Payment Date, as

o |



the case may be, and, in the case of an Interest Payment Date, but not the Maturity
Date, no additional interest shall accrue. The 1nterest so payable, and punctually
paid or duly provided for, on any Interest Payment Date will, subject to certain
exceptions, be paid to the peérsoninwhose name this bond (or one oy more predecessor
bonds) 18 registered at the close of business on the fifteenth day (whether or not a
Business Day) next preceding such Interest Payment Date (the "Regular Hecord
Date"); provided, hotwever, that intevest payable on the Maturity Date will be payable
to the person to whorn the principal herveof shall be pavable. Should the Company
default inthe payment of interest (“Defaulted Interest”), the Defaulted Interest shall
be paid to the person in whose name this bond (or one o more predecessor bonds) is
registered on a subsequent record date fixed by the Company, which subseguent
record date shall be fifteen davs priorto thé payment of such Defaulted Interest. As
used Berewd, "Business Day” means any day, other than a Saturday or Bunday, on
which banks in The City of New York are not required or authorized by law to close.

Payment of the principal of apd interest on this bond will be made in
immediately available funds at the office or agency of the Trustee located in St. Paul,
Minnesota orsuch other office of the Trustee that funetions asits Onancial operations
center, in siuch coin or currency of the United States of America as at the time of
payment 18 legal tender for payment of public and private debts, with payment at
maturity {or, ifdpplicable, uponredermption) wmade against presentation of this bond
at such office or agency for cancellation. The Trustee, as paying agent of the
Company, will make all payments of principal and interest by wire transtey of
immediately avalable funds; provided, however, that appropriite written wire
transfer mstructions must have been received by the Trustee not less than sixteen
davs prior to the applicable Interest Pavment Date, Maturity Date, or vederaption
date,

Reference is hereby made to the further provisions of this bond set forth on the
veverse hereof, including terms of vedemption, and such further provigions shall for
all purposes have the same effect as though fully set forth at this place.

This bond shall not become or be valid or obligatory for any purpose until the
duthentication certificate hereon shall have been signed by the Trustee.



IN WITNESS WHEREOF, PORTLAND GENERAL ELECTRIC COMPANY has caused this
instrument to'be executed manually orin facsimile by its duly authorized officers and
has caused 4 facsimile of its corporate seal to be imprinted hereon.

Dated:

PORTLAND GENERAL ELECTRIC
COMPANY

By:

Joseph Trpik, Jr.
Henior Vice President and Chief
Finaneial Officer

Attest:

Assistant Becretary



(Form of Trustee's Authentication Certificate for
Bonds of the 5.44% Series due 2030)

Thie is one of the bonds, of the series designated herein, described in the
within-mentioned Indenture,

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, AS TRUSTEE

By:

Authorized Signatory



[Reverse of Bond]

This bond is one of the bonds of & séries designated as First Mortgage Bonds,
5.44% Series due 2080 (sometimes herein referred to as the “Bonds of the 2030
gy limited to-a maximum aggregate principal amount of $50,000,000. Bonds of
the 2030 Series are bonds of an authorized issue of bonds of the C ompany known as
Firet Mortgage Bonds, not Hmited as to maximum agg gate principal amount, all
issued or ssuable in one or more series under and equally secured (except ingofar as
any sinking fund, replacement fund, or other fund egtablished in accordance with the
provisions of the Tndenture hereinafter mentioned may afford additional security for
the bonds of any specific series) by an Indenture of Mortgage and Deed of Trust dated
July 1, 1945, duly executed and delivered by the Company to Computershare Trust
Company, National Association (as successor to Wells Fargo Bank, National
Association), as Trustee, as supplementad, amended, and modified by eighty
supplemental indentures and by the Highty-First Supplemental Indenture (such
Indenture of Mortgage and Deed of Trust as so supplemented, amended, and modified
by such eighty supplemental indentures and ”thw Eighty-First Supplemental
Indenture being heremafter called the “Indenture”), to which Indenture reference is
hereby made for-a description of the propérty matmﬂ&@,@awu and pledged as security for
said bonds, the sature and extent of the security, and the rights, duties, and
immunities thereunder of the Trustee, the vights of the holders of said bonds and of
the Trustee and of the Companyin respect of stich security, and the termsupon which
said bonds may beassued theveunder. Capitalized terms tsed hersin and not defined
hereinn shall have the respective mesnings in the Indenture, unless otherwise noted,

The Bonds of the 2030 Series are not subjeet to any sinking fund.

The Bouds of the 2030 Series may be redeemed by the Company prioy to
maturity as a whole, at any time, or in part, from time o time on notice given rot
miore than ninety nor less than thirty daye priovto the date of such redemption at the
option of the Conmipany at a price equal to the greater of (1) the principal amount of
the Ww%m of this bond to be redeemed or (1) the sum of the present values of the
remaining scheduled payments of principal and interest (not including any portion of
such payments of iriterest accrued as of the date of redemption) due on this bond (or
portion thereof) to be redeemed, discounted to the redemption date on a semi-annaal
basis (assuming a 860-day yearconsisting of twelve 30-day months) at the Adjusted
Treasury Rate, plus 50 basis points, together in each case with acerued and wopaid
interest to thedate of redemption. Notwithstanding the foregoing, so long asno event
of default as defined in the Indenture shall then exist, any prepayment made by the
Company of all orany portion of the Bonds of the 2030 Series outstanding on or after
June 15, 2030 shall be made at 100% of the principal so prepaid plus acerued and

It

unpaid interest to the date of redemption.
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Ifthis bond or any portion thereof ($10,000 or an integral multiple thereof) is
duly called for redemption and payment duly provided for as specified in the
Indenture, this bond or such portion thereof shall cease to be entitled to the lien of
the Indenture from and after the date payment 1s 8o provided for and shall cease to
bearinterest from and after the date fixed for such redemption,

Inthe event of the selection for redemption of a portion only.of the principal of
this bond, payment of the redemption price will be made only upon surrender of this
bond in exchange for a bond or bonds (but only of authorized denominations of the
same series) for the unredeemed balance of the principal amount of this bond.

The Indenture contains provisions permitting the Company and the Trustes,
with the consent of the holders of not less than seventy-five percent in principal
amount of the bonds (exclusive of bonds disqualified by reason of the Company’s
iiterest thereiny at the tiime outstanding, including, if more than one series of bonds
shall be at the time outstanding, not less than sixty percent in principal amount of
each series affected, to effect, by an indenture supplemental to the Indenture,
modifications or alterations of the Indenture and of the rights and obligations of the
Company and of the holders of the bonds and coupons if the modifications or
alterations would adversely affect or diminish the rights of the holders of any bonds
against the Company orats property; provided, however, that no such modification ov
al ‘w‘ammwm shall be made without the written approval or eonsent of all holders hereof
which will () extend the maturity of this bond or reduce the rate or extend the time
of payment of interest hereon or reduce m amount of the principal hereof, (i1) permit
the creation of any lien, not otherwise permitted, prior to-of ona parity with the lien
of the Indenture, or (1i1) reduce the percentage of the pircipal amount of the bonds
upon the approvalorconsent of the holders of which modifications or alterations may
be made as aforesaid.

The transfer of this boad is registrable by the registered owner hereol 1n person
or by such owner's attorney duly authornzed o writing, 4t the corporate trust office
of the Trustee in St. Paul, Minnesota, upon suirender of this bond for cancellation
and upon payment of any tixes ov other governmental charges payable upon such
transfer, and thereupon 4 new registered bond or bonds of the same series and of a
like aggregate principal amount will be issued to the transferee or transferess in
exchange therefor:

The Company, the Trustee, and any paving agent may deem and treat the
person in whose name this bond 1s registered as the absolute owner hereof for the
purpose of receiving payments of or on aceount of the principal heveol and 1nterest
due hereon, and for all other purposes, whether or not this bond shall be overdue, and
neither the Company, the Trustee, nor any paying agent shall be affected by any
riotice to the contrary,




Bonds of this series are issuable only in fully registered form without coupons
i denominations of $100,000 or any amount in excess theveof that is an integral
multiple of $10,000. The registeved owner of this bond at it option may surdender
the same for cancellation at said office of the Trustee and veceive 1n exchange thevefor
the same aggregate principal amount of registered bonds of the same series but of
other authorized denominations upon payment of any taxes or other governmental
charges payi aM«w upon such exchange and subject to the terms and conditions set forth
in the Indenture. Bonds may be issued ina denomination of less than $100,000:(but
in multiples of at least $10,000) if necessary to enable the registeation of a transfer
by a holder of its entive holding of bonds, oy if necessary for the redemption of borids.

fan-event of detault as defined 1n the Indenture shall veeur, the grincipal of
this bond may become or be declared due and payable before maturity in the manner
and with the effect provided in the Indenture. The holdérs, however, of certain
specified mw’wmwm 29 of the bonds (exclusive of bonds disgqualified by veason of the
Company's interest therein) at the time outstanding, including in certain cases
specified percentages of bonds of particular series, may in certain cases, to the extent
and as provided in the Indentare, waive certain defaults thereunder and the
congequences of such defaults,

No recourse shall be had for the payment of the principal of or the interest on
this bond, or for any clamm based hereon, or otherwise in respect heveof or of the
Indenture, against any incorporator, shaveholder, divector, oy officer, past, present,
or future, as such, of the Company or of any predecessor or successor corporation,
either divectly or through the Company or such predecessor of successor corporation,
under any constitution or statute or vule of law, or by the enforcement of any
assessment or penalty, or otherwise, all such lability of incorporators, sharveholders,
directors, and officers, as such, being waived and released by the holder and owner
hereof by the acceptance of this bond and as provided in the Indenture.

The Indenture provides that this bond shall be deemed to be & contract made
under the laws of the State of New York, and for-all purposes shall be construed in
accordance with and governed by the laws of said State.

(End of Form of Bond of the 5.44% Series dus 2080
and
WHEREAS, the Bonds of the 2083 Series-and the Trustes’s authentication

certificate to be executed on the Bondsof the 2033 Series are to be substantially in
the following form; respectively:



(Form of Bondof the 5.48% Series due 2033)
[Face of Bond]

THIE BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT?)., THE HOLDER HEREOF, BY PURCHASING THIS
BOND, AGREES FOR THE BENEFIT OF THE COMPANY THAT (A) THIS BOND MAY NOT
BE RESOLD, PLEDGED, OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION
UNDER THE SECURITIES ACT OR AN EXEMPTION THEREFROM (AND BASED UPON
AN OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY, PROVIDED THAT IN-
HOUSE COUNSEL TO AN INSTITUTION THAT IS AN “ACCREDITED INVESTOR™ AS
DEFINED IN RULE BOLANYD, (2); (8); OR (1) UNDER THE SECURITIES ACT SHALL BE
DEEMED ACCEPTABLEYAND IN EACH CASE INACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF EACH STATE OF THE UNITED STATES AND (81T WILL
FURNISH TO THE COMPANY AND THE TRUSTEE SUCH CERTIFICATES AND OTHER
INFORMATION A5 THEY MAY REASONABLY REQUIRE TO CONFIEM THAT ANY
TRANSFER BY 1T OF THIS BOND COMPLIES WITH THE POREGOING RESTRICTIONS,
PROVIDED, HOWEVER, THAT SUCH CONFIRMATION BY THE COMPANY MUST BE
MADE ON A TIMELY BASIE AND SHALL NOT BE UNREASONABLY WITHHELD, THE
HOLDER HEREOF, BY PURCHASING THIS BOND, REPRESENTS AND AGREES FOR THE
BENEFIT OF THE COMPANY THAT IT I8 (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RBULE 144A OR {2} AN INSTITUTION THAT 18 AN
SACCREDITED INVESTORY AS DEFINED IN RULE S01(AN1), (2); (3), DR (7Y UNDER THE
SECURITIES ACTAND THATIT IS HOLDING THIS BOND FOR INVESTMENT PURPOSES
AND NOT FOR DISTRIBUTION OR (8) & NON-US, PERSON OUTSIDE THE UNITED
BSTATES WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT,

e S R——

PORTLAND GENERAL ELECTRIC COMPANY
FIRST MORTGAGE BOND, 5.48% SERIES DUE 2033
ORIGINAL ISSUE DATE: August 29, 2023
Portland General Electric Company, an Oregon corporation (hereinafter
sometimes called the “Company™, for value received, hereby promises to pay to

or registered assigns, the principal sum of
Dollars on September 15, 2033 (the “Maturity Date”), except 1o the e¢xtent redeemed
oy yepaid prior to the Maturvity Date, and to pay interest theveon at the rate of 548
percent per anunum (caleulated on the basis of a 360-day vear of twelve 30-day
months) until the principal heveof is paid or made available for payment. Interest
will be patd semi-annually in arfears on March 15 and Septewiber 15 (each an
“Interest Pavment Date”) each yvear from the Opiginal Issue Date, which will be the
date the frst interést period commences, and on the Maturity Date, provided
however, that the fivst Interest Pavment Date will be March 15, 2024, Ifthe Maturity
Date or an Interest Payment Date falls on a day which is not a Business Day, as
defined below, principal or interest payable with respect to such Maturity Date or
Interest Payment Date will be paid on the next suceeeding Business Day with the
same foree and effect ag i made on such Maturity Date or Interest Payment Date, ag
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the ease may be, and, in the case of an Interest Payment Date, but not the Maturity
Date, no additional interest shall acerue. The interést so payable, and punctually
paid or duly provided for, on any Interest Payvment Date will, subject to certain
exceptions, be paid to the person in whosename this bond (orone o rhore predecessor
bonds) is registered at the close of business on the fifteenth {ifw f(wwwhw or not a
ﬂmmwm fww} mm p:ﬁ*mmﬁmm Mmﬁh Im-z i “Ef’wmmm \ a0

”ii

m i”hfw Wwwm"a m w}(mm t%:u:« yw“
default inthe payment ofinteres ;
be paid to the person 1 whose naitie m:ww %wmd (w one wsx* more WMM SEREOT hwmﬁw} is
registered on a subsequent record date fixed by the Company, which subsequent
ﬂr*i?mm*’{i x‘im:w Whm i be m en days prior tothe payiment of such Defaulted Interest. As
Day” means any day, other than a Saturday or Sunday, on
whm W’mm in ’“[‘h%:a iﬁ”aw of New York are not vequired or authorized by law to close.

Paymeunt of the principal of and mterest on this bond will be made 1n
immediately available funds at the office or agency of the Trustee located 1n5t. Paul,
Minnesota orsuch other office of the Trustee that functions #s 1ts finanaal operations
center, in such coti or currency of the United Btates of America as at the time of
payment 1s legal tender for payment of public and private debts, with pavment at
matarity (or, il applicable, upon redemption) made against presentation of this bond
at such office or ageney for cancellation. The Trustee, as paying agent of the
Company, will make all payments of principal and interest by wire transfer of
immediately available funds; provided, however, that appropeiate written wire
transfer mstructions must have been veceived by the Tristee not less than sixteen
davs prior to the applicable Interest Payment Date, Maturity Date, or redemption
date.

Reference is heveby made to the further provisions of this bond set forth on the
reverse hereof, including terms of redemption, and such further provisions shall for
all purposes have the same effect as though fully set forth at thisplace.

This bond shall not become or be valid or obligatory for any purpose until the
authentication certificate hereon shall have been signed by the Trustee.

gﬁ



INWITNESS WHEREOF, PORTLAND GENERAL ELECTRIC COMPANY has caysed this
instrument to be-executed manually orin facsimile by its duly. authorized officers and
has-caused a facsimile of its corporate seal to be imprinted hereon,

Dated:

PORTLAND GENERAL ELECTRIC
COMPANY

By:

Joseph Trpik, Jr.
Sendor Viee President and Chief
Financial Officer

Attest:
Assistant Secretary

16



(Form of Trustee's Authentication Certificate for
Bonds of the 5.48% Series due 2033)

This is one of the bonds, of the series designated heremn, described in the
within-mentioned Indenture.

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, AS TRUSTEE

By

Authorized Signatory
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[Reverse of Bond]

‘“I‘*’Mw ?zmmi M ﬁ;a“w mf m@ hfm«d% M ¢ WK”HU% ﬂw@mmm‘:wﬁ as F‘w«*% Mw&ww Ti?mmiﬁ»,

) wy

Se ww ) mmmmd iﬁm A maximum fawxﬁ*w Wm thm“:w&;&} mmzwm wf ?@waﬁ(}y(}t,)i),{fﬂ"mv ‘fﬁmm‘dz& m{t"
the 2033 Series are bonds of an authorized issue of bonds of the Company known as
First: Mortgage Bonds, not limited as to maximum aggregate principal amount, all
issued or issuable in one or more series under and equally secured (except insofar as
any sinking fund, replacement fund, erother fund established inaccordance with the
provisions of the Indenture M‘W‘Mr‘wrf’mw mentioned may-atford additional security for
the bonds of any specific series) by an Indenture of Mortgage-and Deed of Trust dated
July 1, 1945, duly executed fmd aﬁwlwwmd by the Company to Computershare Trust
'Ci.',mmwmw, MNational Association {as successor to Wells Pargo Bank, National
Association), as Trustee, as supplemented, amended, and modified by eighty
supplemental indentures and by the Eighty-First Supplemental Indenture (such
Indenture of Mortgage and Deed of Trust as so supplemented, amended, and modified
by such -eighty fwmw?iwwmhu indentures and the Eighty-First Supplemental
Indenture being hereinafter called the “Indenture™, to which Indenture reference is
hereby made for a deseription of the property mortgaged and pledged as security fox
said bonds, the nature and extent of the security, and the rights, duties, and
immunities thereunder of the Trustee; the rights of the holders of said bonds and of
the Trustee and of the Company in %’WMW tof such security, and the terms upon which
said bonds may be issued thereunder., Capitalized terms used herein and not defined
herein shall have the respective meanings in the Indenture, unless otherwise noted.

The Bonds of the 2083 Series-are not subject to any sinking fund.

The Bonds of the 2038 Series may be redeemed by the Company prior to
maturity as a whole, at any time, or in part, from time to time on notice given not
more than ninety nor less than thirty days priorte the date of such redemption at the
option of the Company at a price egual to the greater of (1) the principal amount of
the portion of this bond to be redesmed or (11) the sum of the present values of the
remaining scheduled payments of principal and interest (vot inchiuding any portion of
such payments of intevest aecrued as of the date of redemption) due on this bond (or
portion thereol) to be redeemed, discounted to the redemption date on 4 semi-annual
busis (assuming a 360-day vear consisting of twelve 30-day months) at-the Adjusted
Treasury Rate, plus 50

basis points, together in edch case with acerted and unpaid
interest to the dateof redemption. Notwithstanding the foregoing, so longas no event
of default as defined in the Indenture shall then exist, any prepayvment made by the
Company of all orany portion of the Bonds of the 2038 Series outstanding on or after
June 15, 2033 shall be made at 100% of the principal s prepaid plus aeerued and
unpaid interest to the date of redemption.




If this bond or any portion thereof (10,000 or an integral multiple thereof) is
duly called for redemption and payment duly provided for as specified in the
Indenture, this bond or such portion thereof shall cease to be entitled to the lien of
the Indenture from and after the date payment is so provided for and shall cease to
bear interest from and after the date fixed for such redemption.

Inthe event of the selection for redemption of a portion only of the principal of
this bond, payment of the redemption price will be made only upon surrender of this
bond in exchange for a bond or bonds (but only of authorized denominations of the
same series) for the unredeemed balance of the principal amount of this bond.

The Indenture contains provisions permitiing the Company and the Trustes,
with the consent of the holders of not less than seventy-five percent in principal
ampunt of the bonds {(exclusive of bonds disgqualified by reason of the Company's
interest therein) at the time outstanding, including, if more than one series of bonds
shall be at the timeoutstanding, not less than sixty percent in principal amount of
each series affected, to effect, by an indenture supplementsl to the Indenture,
modifications or alterations of the Indenture and of the rights and obligations of the
Company and of the holders of the bonds and coupons if the modifications or
alterations would adversely affect-or diminish the rights of the holders of any bonds
against the Company or its property; provided, however, that no such modification or
alteration shall be made without the written approval or consent of all holders hereof
which will (1) extend the maturity of this bond.or reduce the rate or extend the time
of payment of interest hereon or reduce the amount of the principal hereof, {il) permit
the creation of any lien, not otherwise permitted, prior to or on-a parity with the lien
of the Indenture, or (iii) reduce the percentage of the principal amount of the bonds
upon the approvalorconsent of the holders of which modifications or alterations may
be made as alforesaid.

The transfer of this bond isregistrable by the registered owner hereof in person
or by such owner's attorney duly authorized in writing, at the corporate trust office
of the Trustee in St. Paul, Minnesota, upon surrender of this bond for cancellation
and upon pavment of any taxes or other governmental charges payable upon such
transfer; and thereupon a new w*aﬁ»gimwm bond or bonds of the samie series and of a
like aggregate principal amount will be 1ssued 1o the transferee or transfevess in
exchange therefor.

The Company, the Trostee, and any paying agent may deem and treat the
person in whose name this bond is registered ag the absolute owner hevéof for the
purpose of receiving payments of or on account of the prineipal hereof and interest
due herveon, and for all other purposes, whether or niot this bond shall be overdue, and
neither the Company, the Trustee, nor any paying agent shall be affected by any
notice to the contrary,
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Bonds of this series are issuable only in fully registered form without-coupons
in denominations of $100,000 or any amount in excess thereof that is an integral
multiple of $10,000. The registered owner of this bond at its option may surrender
the same forcancellation at said office of the Trustee and receive inexchange thervefor
the same aggregate principal amount of registered bonds of the same series but of
other authorized denominations upon payment of any taxes or other governmental
charges payvable upon such exchange and subject tothe terms and conditions set forth
in the Indenture. Bonds may bedssued in a denomination of less than $100,000 (but
in multiples of at least $10,000) if necessary to enable the registration of a transfer
by a helder of its entire holding of bonds, or if necessary for the redemption of bounds,

If an event of default as defined in the Indenture shall oceur, the principal of
this bond may becore or be declared due and payable before maturity in the manner
and with the effect provided in the Indenture. The holders, however, of certain
specified percentages. of the bonds {exclusive of bonds disqualified by reason of the
Company's interest therein) at the time outstanding, including in certain cases
specified percentages of bonds of particular series, may incertain cases; to the extent
and as provided in the Indenture, waive certain defaults thereunder and the
consequences of such defaults.

No recourse shall be had for the payment of the principal of or the interest on
this bond, or for any claim based herson, or otherwise in respect herveof or of the
Indenture, against any incorporator; shareholder, divector, or officer, past, present,
or future, as such, of the Company or of any predecessor or successor corporation,
gither directly or through the Company orsuch predecessoror successor corporation,
under any constitution or statute or rule of law, or by the enforcement of any
assessment or penalty, or otherwise, all such liability of incorporators, shareholders,
directors, and officers, as such, being waived and released by the holder and owner
hereof by the acceptance of this bond and as provided in the Indenture.

The Indenture provides that this bond shall be deemed to be a contract made
under the laws of the State of New York, and for all purposes shall be construed in
aecordance with and governed by the Taws of said State,

{End of Form of Bond of the 5.48% Series due 2033)
and
WHEREAS, the Bonds of the 20388 Series and the Trustee's authentication

certificate to be executed on the Bonds of the 2038 Series dre to be substantially in
the following form, respectively:



{(Form of Bond of the 5.68% Series due 2038)
[Face of Bond]

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1888, AS
AMENDED (THE “SECURITIES ACT™) THE HOLDER HEREOF, BY PURCHASING THIS
BOND, AGREES FOR THE BENEFIT OF THE COMPANY THAT (A) THIS BOND MAY NOT
BE RESOLD, PLEDGED, OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION
UNDER THE SECURITIES ACT OR AN EXEMPTION THEREFROM (AND BASED UPON
AN OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY, PROVIDED THAT IN-
HOUSE COUNSEL TO AN INSTITUTION THAT 18 AN “ACCREDITED INVESTOR” AS
DEFINED IN RULE 501(AX 1D, (2), (), OR (7) UNDER THE SECURITIES ACT SHALL BE
DEEMED ACCEPTABLE) AND IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF EACH STATE OF THE UNITED STATES AND (B)IT WILL
FURNISH TO THE COMPANY AND THE TRUSTEE SUCH CERTIFICATES AND OTHER
INFORMATION AB THEY MAY REASONABLY REQUIRE TO CONFIRM THAT ANY
TRANSFER BY 1T OF THIS BOND COMPLIES WITH THE FOREGOING RESTRICTIONS,
PROVIDED, HOWEVER, THAT SUCH CONFIEMATION BY THE COMPANY MUST BE
MADE ON A TIMELY BASIS AND SHALL NOT BE UNREASONABLY WITHHELD. THE
HOLDER HEREOF, BY PURCHASING THIS BOND, REPRESENTS ANDAGREES FOR THE
BENEFIT OF THE COMPANY THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 1444 OR (2) AN INSTITUTION THAT I8 AN
YACCREDITED INVESTOR” AS DEFINED IN BULE B0LAML), (2), (3), OR (7)) UNDER THE
SECURITIES ACT AND THAT T8 HOLDING THIS BOND FOR XW%N@"M% NT PURPOSES
AND NOT FOR DISTRIBUTION OR (3) A NON-U.S. PERSON OUTSIDE THE UNITED
STATES WITHIN THE MEANING OF REGULATION B UNDER THE SECURITIES ACT,

No, .

CUBIP/PPN No.

PORTLAND GENERAL ELECTRIC COMPANY
FIRST MORTGAGE BOND, 5.68% SERIES DUE 20388

ORIGINAL ISSUE DATE: September 14, 2023

Portland General Electric Company, an Oregon corporation (hereinafter
sometimes called the "Company™), for value received, hereby promises to pay to
, o registered assigns, the principal sum of
Dollars on September 15, 2038 (the “Maturity Date”), except to the extent redeemed
or vepaid prioy to the Maturity Date, and to pay interest theveon at the rate of 5.68
pereent per annum {caleulated on the basis of a 360-day year of twelve 30-day
months) until the principal hereof is paid or made available for payment. Tnterest
will be paid semi-annually in arrears on March 15 and %(*Mmmﬂﬁm 15 (each an
“Interest Payment Date”) each year from the Original Issue Date, which will be the
date the firgt interest period commences, and on the Maturity Date, provided
however, that the fivst Interest Payment Datewill be March 15, 2024, Ifthe Maturity
Date or an Interest Payment Date falls on a day which is not a Business Day, as
defined below, principal or intevest payable with respect to such Maturity Date or
Interest Payment Date will be paid on the next succeeding Business Day with the
same force and effect as if made on such Maturity Date or Interest Payment Date, as

21



ment Date, but not the Maturity
Date, no additional interest shall acerue. The interest so payable, and punctually
paid or duly provided for, on any Interest Payment Date will, subject to certain
exceptions, be paid tothe person in-whose name this bond {or one or more predecessor
bonds) is registered at the close of business on the fifteenth day (whether or not a
Business Day) next preceding such Interest Payment Date (the “Regular Record
Date™:; provided, however, that interest payable on the Maturity Date will be payable
to the person to whom the prineipal hereof shall be payable. Should the Company
default in the payment-of interest ("Defaulted Interest”), the Defaulted Interest shall
be paid to the person-in whose name this bond {or one or more predecessor bonds) is
registered on a subseguent record date fixed by the Company, which subsequent
record date shall be fifteen days prior fo the payment of such Defaulted Interest. As

s Day” means any day, other than a Saturday or Sunday, on

which banks in The City of New York arenot required or authorized by law toclose.

the case may be, and, in the case of an Interest Payy

Payment of the principal of and intervest on this bond will be made in
immediately available funds at the office or agency of the Trustee located in 8t, Paul,
Minnesota or such other office of the Trustee that functions as its financial operations
center, in such coln or currency of the United States of America as at the time of
payment is legal tender for payvment of public and private debts, with payment at
maturity (or, if applicable, upon redemption) made against presentation of this bond
at such office or agency for cancellation. The Trustee, as paying agent of the
Company, will make all payments of principal and interest by wire transfer of
immediately available funds; provided, however, that appropriate written wire
transfer instructions must have been received by the Trustee not less than sixteen
days prior to the applicable Interest Payment Date, Maturity Date, or redemption
date.

Reference is hereby made to the further provisions of this bond set forthon the
reverse hereol, including terms of vedemption, and such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This bond shall not become or be valid or obligatory for any purpose until the
authentication certificate hereon shall have been sigried by the Trustee,




INWITNESS WHEREOF, PORTLAND GENERAL ELECTRIC COMPANY has caused this
instrument to be executed manually orinfacsimile by its duly authorized officers.and

has caused a facsimile of its corporate seal to be imprinted hereon.

Pated;

PORTLAND GENERAL ELECTRIC
COMPANY

1. Lt
By

Joseph Trpik, Jr.

Serdor Vice President and Chief
Financial Officer

Attest:
Assistant Secretary




{Form of Trustee's Authentication Certificate for
Bondsof the 5,68% Series-dueg 2088)

This is one of the bonds, of the series designated herein, described in the
within-mentioned Tndenture.

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, AS TRUSTEE

By

Authorized Signatory
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[Reverse of Bond]

This bond is one of the bonds of a series designated as First Mortgage Bonds,
5.68% Heries due 2038 (sometimes herein referred to as the “Bonds of the 20388
Series”) limited to a maximum sgeregate principal amount of $100,000,000. Bonds
of the 2038 Series are bonds of an authorized 1ssue of bonds of the Company known
as First Mortgage Bonds, not limited as to maximum aggregate principal amount, all
issued or issuable in one or more seriesunder and equally secured (except insofaras
any sinking fund, replacement fund, or other fund established in accordance with the
provisions-of the Indenture hereinafter mentioned may afford additional security for
the bonds of any specific series) by an Indenture of Mortgage and Deed of Trust dated
July 1, 1945, duly executed and delivered by the Company to Computershare Trust
Company, National Association (as successor to Wells Fargo Bank, National
Association), as Trugtee, as supplemented, amended, and awodified by eighty
supplemental indentures and by the Eighty-Fust Supplemental Indenture (such
Indenture of Mortgage and Deed of Trust as so supplemented, amended, and modified
by such eighty supplemental indentures and the Eighty-First Supplemental

hereby made fora deseription of the property mortgaged and pledged as security for
said bonds, the nature and extent of the security, and the rights, duties, and
immunities theveunder of the Trustee, the rights of the holders of said bonds and of

the Trustee and of the Conipany in vespect of such security, and the terms upon which
said bonds may be issued thereundes, Capitalized tersas used herein and not defined
herein shall have the regpective meanings in the Indenture, unless otherwise noted.

The Bonds of the 2038 Series are not subject to any sinking fund.

The Bonds of the 2038 Series may be redeemed by the Company prior to
maturity as a whole, at any time, or in part, fom time to time on Hotice given not
more than ningty nor less than thirty days priorto the date of such redemption at the
option of the Company at a price equal to the greater of (1) the principal amount of
the portion of this bond to be vedeemed o (1) the sum of the present values of the
vemaining scheduled payments of principal and interest (notineluding sy portion of
such payments of interest acerued as of the date of redemption) due on this bond (or
portion thereof) to be redeemed, discounted to the redemption date on a semi-annual
basis (assuming & 360-day year consisting of twelve 30-day months) at the Adjusted
Treasury Rate, plus 50 basis pointe, together it each case with acerued and unpaid
interest to the date of redemption, Notwithstanding the foregoing, so long asno event
of default as defined in the Indenture shall then exist, any prepayvment made by the
Company of all orany portion of the Bonds of the 2038 Series outstanding on or after
June 15, 2038 shall be made at 100% of the principal so prepaid plus acerued and
unpaid interest to the date of redemption.




1 this bond or any portion thereof (10,000 or an integral multiple thereof) is
duly called for redemption and payment duly provided for as specified in the
Indenture, this bond or such portion thereof shall vease to be entitled to the len of
the Indenture from and after the date payment 1s 8o provided for and shall cease to
bedr intergst from and after the date fixed forsuch redemption.

In the event of the selection for redemiption of & portion only of the principal of
this bond, payment of the redemption price will be made only upon surrender of this
bond in exchange forg bond or Bonds (but only of authorized denominations of the
same series) for the unredeemed balance of the principal amount of this bond,

The Indenture containg provisions permitting the Company and the Trustee,
with the consent of the holders of not less than seventy<five percent in prncipal
amount of the bonds {exclusive of bonds disqualified by reason of the Company's
interest thevein) at the time outstanding, including, if more than one series of bonds
shall be at the time ontstanding, not less than sixty percent in principal amount of
gach series affected, to effect, by an indenture supplemental to the Indenturve,
modifications oralterations of the Indenture and of the righte and obligations of the
Company and of the holders of the bonds and coupons if the modifications o
alterations would adversely affect or diminish the rights of the holders-of any bonds
against the Company or its property; provided, however, thatno such modification or
alteration shall be made without the written approval oy consent of all holders hieveof
which will (i) extend the maturity of this bond or reduce the rate or extend the time
of payment of interest hereon or reduce the amount of the principal heveof, (1) permit
the creation of any lien, not otherwise permitted, prior to or on g parity with the lien
of the Indenturs, or (111) reduce the percentage of the principal amount of the bonds
upon the approval or consent of the holders of which modifications or alterations may
be made as aloresaid.

The transferof this bond is registrable by the registered owner hereof in person
or by such owner's attorney duly authorized 1n writing, at the corporate trust office
of the Trustee in St. Paul, Minnesota, upon surrender of this bond for cancellation
and upon pavment of any taxes or other governmental charges pavable upon such
transfer, and thereupon a new registered bond or bonds of the same series and of a
like aggregate principal amount will be issued to the transferee or transferees in
exchange therefor,

The Company, the Trustee, and any paying agent may deem and treat the
person in whose name this bond is registered as the absolute owner hereof for the
purpose of receiving payments of or on account of the principal hereof and inferest
due hereon, and for all other purposes, whether ornot this bond shall be vverdue, and
neither the Company, the Trustes, nor any paying agent shall be affected by any
notice to the contrary.




Bonds of this series are issuable only in fully registered form without coupons
in denominations of $100,000 or any amount in excess thereol that is an inteégral
multiple of $10,000, The registered owner of this bond at ite option may surrendey
the same for cancellntion at gaid office of the Trustee and receive inexchange therefor
the same aggregate principal amount of registered bonds of the same series but of
other authorized denominations upon payment of any taxes of other govermmental
charges payable upon such exchange and subject to the terms and conditions set forth
in the Indenture, Bonds may be igsued in a-dénomination of less than $100,000 (but
i maltiples of at least $10,000) 34f necessary to enable the registration of a transfer
by a holder of its-entive holding of bonds, or if necessary for the redemption of bonds,

Ifan evert of default as.defined in the ludenture shall vecuy, the prineipal of
this bond may become or be declared due and payable before maturity in the manner
and with the effect provided in the Indenture. The holders, however, of certain
apecified percentages of the bonds (exclusive of bonds disqualified by rveason of the
Company's interest therein) at the time outstanding, including 1 cevtam cases
specified percentages of bonds of particular series, may in cortain cases, to the extent
and as provided in the Indenture, waive certain defaults thereunder and the
consedquences of such defaults,

No veconrse shall be had for the pavment of the principal of o the interest on
this bond, o for any claim based hereon, oy otherwise in respect hereof o of the
Indenture, againgt any incovporator, shavelolder, director, or officer, past, present,
o futire, @s such, of the Company or of any predecessor or stccessor corporation,
either divectly o¥ through the Company or such predecessor o) sUCCessoF corporation,
under any constitution or statute or wule of law, or by the enforcement of any
assessment or penalty, ovotherwise, all such liability of incorporators, shareholders,
divectors, and officers, ag such, being waived and released by the holder and ownex
hersof by the geceptance of this bond and gs provided in the Indentuie.

The Indenture provides that this bond shall be deemed to be a contract made
undeyr the laws of the State of New York, and for all purposes shall be construed in
aceordance with and governed by the laws of said State.

(End of Form of Bond of the 5.68% Series due 2038)
and
WHEREAS, the Bonds of the 2058 Series and the Trustee's authentication

certificate to be executed onthe Bonds of the 20563 Series are to be substantially in
the following form, respectively:

&
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{(Form of Bond of the 5.78% Series due 2053)
[Face of Bond]

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT™), THE HOLDER HEREOF, BY PURCHASBING THIS
BOND, AGREES FOR THE BENEFIT OF THE COMPANY THAT (A) THIE BOND MAY NOT
BE RESOLD; PLEDGED, OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION
UNDER THE SECURITIES ACT OR AN EXEMPTION THEREFROM (AND BASED UPON
AN OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY, PROVIDED THAT IN-
HOUSE COUNSEL TO AN INSTITUTION THAT IS AN “ACCREDITED INVESTOR» AS
DEFINED IN RULE 50T(AM1YA2), (3), OR (7) UNDER THE SECURITIES ACT SHALL BE
DEEMED ACCEPTABLEYAND IN EACH CASE INACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF EACH STATE OF THE UNITED STATES AND (B)IT WILL
FURNISH TO THE COMPANY AND THE TRUSTEE SUCH CERTIFICATES AND - OTHER
INFORMATION AS THEY MAY REASONABLY REQUIRE TO CONFIEM THAT ANY
TRANSFER BY IT OF THIS BOND COMPLIES WITH THE FOREGOING RESTRICTIONS,
PROVIDED, HOWEVER, THAT SUCH CONFIRMATION BY THE COMPANY MUST BE
MADE ON A TIMELY BASIS AND SHALL NOT BE UNREASONABLY WITHHELD. THE
HOLDER HEREOF, BY PURCHASING THIS BOND, REPRESENTS AND AGREES FOR THE
BENEFIT OF THE COMPANY THAT IT I8 (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 144A OR (2) AN INSTITUTION THAT 15 AN
SACCREDITED INVESTOR” AB DEFINED IN RULE S0UAY(1), (2), (8), OR (7) UNDER THE
SECURITIES ACT AND THAT I'T IS HOLDING THIS BOND FOR INVESTMENT PURPOSES
AND NOT FOR DISTRIBUTION OR (3) A NON-U.S. PERSON OUTSIDE THE UNITED
STATES WITHIN THE MEANING OF REGULATION B UNDER THE SECURITIES ACT.

Neo. $

CUSIP/PPN No.

PORTLAND GENERAL ELECTRIC COMPANY
FIRST MORTGAGE BOND, 5.78% SERIES DUE 205!

ORIGINAL ISSUE DATE: November 15, 2028

Portland General Electric Company, an Oregon corporation (hereinafier
sometimes ealled the “Company”), for value received, hereby promises to pay to
or registered assigns, the principal sum of
Dollars on November 15, 2058 (the “Maturity Date”), except to the extent redeemed
or repaid prior fo the Maturity Date, and to pay interest thereon at the rate of 5,78
percent per annum {calculated on the basis of a 360-day vear of twelve 30:day
months) until the principal hereof is paid or made available for payment. Interest

Pavment Date”) each yvear from the Original Issue Date, which will be the date the
fivst interest period commences, and on the Maturity Date, provided however, that
the first Interest Payment Date will be May 15, 2024. If the Maturity Date or an
Interest Payment Date falls on a day which is not a Business Day, as defined below,
principal or interest payable with respect to such Maturity Date or Interest Pavment
Date will be paid on the next succeeding Business Day with the same foree and effect
as if made on such Maturity Date or Interest Payment Date, as the case may be, and,
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in the case of an Interest Payment Date, but not the Maturity Date, no additional
interest shall acerue, The interest so payable, and punctually paid or duly provided
for, on any Interest Payment Date will, subject to certain exceptions, be paid to the
person in whose nawe this bond (or one or more predecessor bonds) 18 registeved at
the close of business on the fifteenth day (whether or not a Business Day) next
preceding such Intefest Payment Date {the "Regular Bevord Date”): provided,
however, that witerest pavable on the Maturity Date will be payable to the peison to
whoi thie principal hereof shall be payable. Should the Company default in the
payment of mterest ("Defaulted Interest”), the Defaulted Interest shall be paid to the
person in whose name this bond (or one or more predecessor bonds) is registered on
a subseguent record date fixed by the Company, which subsequent record date shall
§w M%m d&aw ;:;mw m t}w Ww*mmi of wm mmmw imww it m mwwtﬁi %m*mm,

fo%
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Payment of the prigncipal of and interest on this bond will be made in
immediately available funds at the office or agency of the Trustes located in Bt. Paul,
Minnesota or such other office of the Trustes that functions agite inancial operations
center, in such coin or curreney of the United States of America as at the time of
payment is legal tender for pavient of public and private debts, with payment at
maturity {or, if applicable, upon redemption) made against présentation of this bond
at such office oy agenvy for cancellation. The Trustee, a8 paying ageént of the

Jompany, will make all payments of principal and interest by wire transfer of
immediately avaalable funds: provided, however, that appropriate written wire
transfer-instructions must have been received by the Trustee not less than sixteen
days prior tv the applicable Interest Payment Date, Maturity Date, or redemption
date.

Reference is hereby made to the fusther provigions of this bond set forth on the
reverse heveof, including terms of redemption, and such further provisions shall for
all purposes have the same effect as though fully set forth at this place,

This bond shall not become orbe valid or obligatory for any purpose until the
authentication certificate hereon shall have been signed by the Trustee




IN WiTnESs WHEREOF, PORTLAND GENERAL ELECTRIC COMPANY has caused this
ingtitment to be executed manvally or in facsimile by its duly authorized officers and
has eaused a facsimile of its corporate seal to be imprinted herson.

#5

Drated:

PORTLAND GENERAL ELECTRIC
COMPANY

By:

Joseph Trpik, Jx.
Senior Viee President and Chief
Froancial Officer

Attost:
Assistant Secretary




(Form of Trustee’s Authentication Certificate for
Borids of the 5.78% Series due 2058)

This is one of the bonds, of the series designated hevein, described in the
within-mentioned Indenture.

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, AS TRUSTEE

Authornzed Signatory



[Reverse of Bond]

This bond is one of the bonds of a series designated as First Mortgage Bonds,
B.78% Series due 20063 (sometimes hersin referred to as the “Bonds of the 2053
Serie:

5 ies are bonds of an authorized issue of bonds of the Company known
as Firat Mortgage Bonds, not limited as to maximum aggregate principal amount, all
issued orissuable in one or more series under and sgually secured {(except insofaras
any sinking fund, replacement fund, orother fund-established in accordance with the
provisions of the Indenture hereinafter roentioned may afford additional security for
the bondsof any specific series) by an Indenture of Mortgage and Deed of Trust dated
July 1, 1945, duly executed and delivered by the Company to Computershare Trust
Company, National Association (as successor to Wells Farge Bank, National
Association), as Trustee, as supplemented, amended, and modified by eighty
supplemental indentures and by the Eighty-First Supplemental Indenture {such
Indenture of Mortgage and Deed of Trust as so supplemented, amended, and modified
by such eighty supplemental indentures and the Eighty-First Supplemental
Indenture being hereinafter called the “Indenture”), to which Indenture reference is
hereby made for a description of the property mortgaged and pledged as security for
saitl bonds, the nature and extent of the security, and the rights, duties, and
imuninities thereunder of the Trustee, the vights of the holders of said bonds and of
the Trustee and of the Comipany i respect.of such security, and the terms upon which
said bonds may be issued thereunder. Capitalized terms used herein and not defined
hevein shall have the respective meanings. in the Indenture, unless otherwise noted.

The Bonds of the 20563 Beries arve not-subject to any sinking fund.

The Bonds of the 2053 Sevies may be redesmed by the Company prior to
maturity as a whole, at any time, or 1 part, from time to e on notice given fiot
more than ninety norless than tharty days priorto the date of such redemption at the
option of the Company at a price equal to the greater of (1) the principal agmount of
the portion of this bond to be vedeemed or (i1) the sum of the present values of the
remaining scheduled payments of prineipal and interest (not including any portion of
such payments of interest accrued as of the date of redemption) due on this bond (or
portion thereof) to be redesmed, discounted to the redemption date on a semi-annual
basis (agsuming a 360-day year consisting of twelve 30-day months) 4t the Adjusted
Treasgury Rate, plus B0 basis points, together in each case with accrued and unpaid

of default as defined in the Indenture shall then exist, any prepayment made by the
Company of allor any portion of the Bonds of the 2058 Series outstanding on or after
May 15, 2053 shall be made at 100% of the principal so prepaid plus accrued and
unpaid interest to the date of redemption.




duly called for redemption and payment duly provided for ag specified in the
Indenture, this bond or such portion thereof shall cease to be entitled to the lien of
the Tndenture from dand after the date payment 18 80 provaded for and shall cedase to
beai-interest from and after the date fixed for such vedemption.

In the event of the selection for redemption.of a portion only of the principal of
this bond, pavment of the redemption price will be made only upon.surrendey of this
bond in exchange for a bond or bonds (but enly of authorized denominations of the
same series) for the unredeemed balance of the principal awount of this bond.

The Indenture contains provisions permitting the Company and the Trustee,
with the consent of the holders of not less than seventy-five percent i principal
amount of the bonds {(exclusive of bonds disqualified by veason of the Company’s
interest therein) at the tune outstanding, meluding, 1f more than one series of bonds
shall be at the timeé outstanding, not less than sixty percent in principal amount of
each series affected, to effect, by an indenture supplemental to the Indenture,
modifications of alterations of the Indenture and of the rights and obligations of the
Company and of the holders of the bonds and coupons if the modifications or
alterations would adversely affect or diminish the rights of the holders of any bonds
against the Company or its property: provided, howevey, that no such modification oy
alteration shall be made without the written approval or consent ofall holders hereof
which will (1) extend the maturity of this bond or reduce the rate or extend the timie
of payment of interest heveon or reduce the amount of the principal hereof, (i1) permit
the creation of any lien, not otherwise permitted, prior to or on & parity with the lien
of the Indenture, or (iii) reduce the percentage of the principal amount of the bonds
upon the approval or consent of the holders of which modifications or alterations raay
be made as aforesaid.

The transfer of this bond is registrable by the registered owner hereof in person
or by such owrner's attorney duly authorized in writing, at the corporate trust office
of the Trustee in St. Paul, Minnesota, upon surrender of this bond for cancellation
and upon payment of any taxes or other governmental charges payable upon such
teansfer, and thereupon g new registered bond or bonds of the same series and of &
like apggregate principal amount will be issued to the transferee or transferees in
exchange therefor,

The Company, the Trustee, snd any paying agent may deem and treat the
person in whose name this bond is registered as the absolute owner hereof for the
purpose of receiving payments of or on account of the prineipal hereof and interest
due herveon, and for all other purposes, whether or not this bond shall be overdue, and
neither the Company, the Trustee, nor any paying agent shall be affected by any
notice to the contrary.
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Borids of this series are 1ssuable only in fully registered form without coupons
in denominations of $100,000 or any amount in excess thereof that 18 an integral
miultiple of $10,000, The registered owner of thig bond at its option may surrender
the same for cancellation at gaid office of the Trustee and receive in exchange therefor
the same aggregate principal amount of registered bonds of the same series but of
other authorized denominations upon payment of any taxes oy other governmental
charges pavable wpon such exchange and subject to the terms and conditions set forth
in the Indenture. Bonds may be issued in a denomination of less than $100,000 (but
in maltiples-of at least $10,000) if neces )& le the registeation of @ transfer
by a holder of its entive holding of bonds, o if necessary for the redemption of bonds.

If an event of default as defined in the Indenture shall oceur, the principal of
this bond may becoine or be declared die and payable before maturity in the manner
and with the effect provided in the Indenture. The holders, however, of certain
specified percentages of the bonds (exclusive of bonds disqualified by veason of the
Comipany's intervest therein) at the time outstanding, ineluding in certain tases
specified percentages of bonds of particular sevies, may in cértain cases, to the extent
and as provided in the Indenture, waive certain defaults thereunder and the
conigequences of such defaults.

No recourse shall be had for the payment of the prineipal of or the interest on
this bond, or for any claim based herveon, or othevwise in respect hereof or of the
Indenture, against any incorporator, shareholder, director, or officer, past, present,
go¥ corporation,
sitherdivectly or through the Company or such predecessor or successor corporation,
under any constitution or statute or rule of law, or by the enforcenent of any
assessment or penalty, or otherwise, all such lability of incorporators, shargholders,
divectors, and officers, s such, being waived and released by the holder and owner
hereof by the acceptance of this bond and as provided in the Indenture.

The Indenture provides that this bond shall be deemed to be a contract made
under the laws of the State of New York, and for all purposes shall be construed in
aecordance with and governed by the laws of said State.

(End of Form of Bond of the 5.7H% Series due 2063)
and
WHEREAS, the Bonds of the 2059 Series and the Trustee’s authentication

certificate to beexecuted on the Bonds of the 2059 Series are to be substantially in
the following form, respectively:
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{Form of Bond of the 5.88% Series due 20569)
[Face of Bond]

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT"). THE HOLDER HEREOF, BY PURCHASING THIS
BOND, AGREES FOR THE BENEFIT OF THE COMPANY THAT (A) THIS BOND MAY NOT
BE RESOLD, PLEDGED, OR OTHERWISE TRANSFERRED WITHOUT REGISTRATION
UNDER THE SECURITIES ACUT OR AN EXEMPTION THEREFROM (AND BASED UPON
AN OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY, PROVIDED THAT IN-
HOUSE COUNSEL TO AN INSTITUTION THAT I8 AN “"ACCREDITED INVESTOR” AS
DEFINED IN RULE 601(AN1), (2), (3), OR (7) UNDER THE SECURITIES ACT SHALL BE
DEEMED ACCEPTABLE) AND IN FACH CASE IN ACCORDANCEWITH ANY APPLICABLE
SECURITIES LAWS OF FACH STATE OF THE UNITED STATES AND (B)IT WILL
PURNISH TO THE COMPANY AND THE TRUSTEE SUCH CERTIFICATES AND OTHER
INFORMATION AS THEY MAY REASONABLY REQUIRE TO CONFIRM THAT ANY
TRANSFER BY IT OF THIS BOND COMPLIES WITH THE FOREGOING RESTRICTIONS,
PROVIDED, HOWEVER, THAT SUCH CONFIRMATION BY THE COMPANY MUST BE
MADE ON A TIMELY BASIS AND BHALL NOT BE UNBEASONABLY WITHHELD., THE
HOLDER HEREOF, BY PURCHABING THIS BOND, REPRESENTS AND AGREES FORTHE
BENEFIT OF THE COMPANY THAT I'T IS (1) A QUALIFIED INSTITUTIONAL BUYER
WITHIN THE MEANING OF RULE 144A OR (2) AN INSTITUTION THAT I8 AN
“ACCREDITED INVESTOR™ AR DEFINED IN RULE S0MA)(1), (2), (3), OR (7) UNDER THE
SECURITIES ACTAND THAT I'T I8 HOLDING THIS BOND FOR INVESTMENT PURPOSES
AND NOT FOR DISTRIBUTION OR (8) A NON-US, PERSON OUTSIDE THE UNITED
STATESWITHIN THE MEANING OF REGULATION 8 UNDER THE SECURITIES ACT,

No. S -

s ———

CUSIP/PPN No.

PORTLAND GENERAL ELECTRIC COMPANY
FIRST MORTGAGE BOND, 5.83% SERIES DUE 2059

ORIGINAL ISSUE DATE: November 15, 2023

Portland General Electvic Company, an Oregon corpovation (hereimafter
sometimes called the “Company™), for value received, hereby promises to pay to
, or registeved assigns, the principal sum of
Dollars on November 15, 2069 (the “Maturity Date”), except to the extent redeemed
or repaid priorto the Maturity Date, and to pay interest theveon at the rate of 5,83
percent per annum {(calculated on the basis of a 860-day year of twelve 30-day
months) until the principal hereof is paid or made available for payment. Interest
will be paid semi-annually in arrears on May 15 and November 15 (each an " [nterest
Payment Date”) each year from the Original Issue Date, which will be the date the
first interest period commences, and on the Mmumw Date, provided however, that
the first Interest Payment Date will be May 15, 2024. If the Maturity Date or an
Interest Payment Date falls'on.a day which is not a Business Day, as defined below,
principal or interest payable with respect to such Maturity Dateor Interest Payment
Date will be paid on the next succeeding Business Day with the same force and effect
ag if made on such Maturity Date or Interest Payment Date, as the case may be, and,
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in the case of an Interest Payvment Date, but not the Maturity Date, no additional
interest shall accrue. The interest so payable, and punctually paid or duly provided

person in whose name this bond (or one or more predecessor bonds) s registered at
the close of business on the fifteenth day (whether or not a Business Day) next
preceding such Interest Payment Date (the “"Regular Record Date”); provided,
however, that intervest payable on the Maturity Date will be payable to the person to
whom the principal hereof shall be payable. ‘Should the Company default in the
payment of interest (“Defaulted Interest”), the Defaulted Interest shall be paid tothe
person in whose name this bond (or one or more predecessor bonds)is registered on
a subsequent record date fixed by the Company, which subsequerit record date shall
be fifteen days prior to the payment of such Defaulted Interest. As used hevein,
“Business Dav” means any-day, other than a Saturday or Sunday, on which banks in
The City of New York are not required or authorized by law to close.

Payment of the principal of and interest on this bond will be made in
immediately available funds at the office or agency of the Trustee located in St. Paul,
Minnesota or such other office of the Trustee that functions asits financial operations
center, in such eoin or eurvency of the United States of America as at the time of
payment is legal tender for payment of public and private debts, with payment at
maturity {or, if applicable, upon redemption) made against presentation of this bond
at such office or agency for cancellation. The Triustee, as paying agent of the
Company, will make all payvments of principal and anterest by wire transfer of
immediately available funds; provided, however, that appropriate written wire
transfer instructions must have been received by the Trustee not less than sixteen
days prior to the applicable Interest Payment Date, Maturity Date, or redemption
date.

Reference is hereby made to the further provisions of this bond set forth on the
reverse hereof, including terms of redemption, and such further provisions shall for
all purposes have the same effect as though fully set forth at this place,

This bond shall not become or be valid or obligatory for any purpose until the
authentication certificate hereon shall have been signed by the Trustee,
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INWIrNEsS WHEREOF, PORTLAND GENERAL BLECTRIC COMPANY has caused this
ingtrunient to be executed manually or i facsimile by its duly authorized officers-and
has caused a facginiile of its.corporate sealto be imprinted hergon,

Dated:

PORTLAND GENERAL EL}

. TRIC
COMPANY

By:

Joseph Trpik, Jr.
Senor Vice President.and Chief
Fianeial Officer

Attest:
Asgigtant Secretary
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{(Form of Trustee’'s Authentication Certificate for
059)

Bondaof the 5.88% Seriesdue 9

This is one of the bonds, of the series designated herein, deseribed in the
within-mentioned Indenture,

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, AS TRUSTEE

By:

Authorized Signatory

i



[Reverse of Bond]

This bond 18 one of the bonds of o series designated as First Mortgage Bonds,
a@‘?b“a F:awmw due 2068 (sometimes herein referied to ag the “Bonds of the 2069
limited to 8 maximum aggregate w;sr*‘mwi@mi amount of $100,000,000. Bonds
are bonds of an aiithorized issue of bonds of the Company known
nge Bonds, neot limited as to maximum aggregate principal amount, all
issued orissuable in one oy more series under and equally secured (except insofar as
any siviking fund, replacement fund, or other fund established in accordasce with the
provisionsof the Indenture hereinafter mentioned may afford additional security for
the bonds of any specificseries) by an Indenture of Mortgage and Deed of Trust dated
July 1, 1945, duly executed and delivered by the Company to Computershare Trust
Company, National Association {88 successor to Wells Fargo Bank, National
Association), as Trustee, as supplemented, amended, and modified by eighty
supplemental indentures and by the Eighty-First Supplemental Indenture (such
Indenture of Moyt and Deed of Trust as sosupplemented, amended, and modified
by such eighty Mmm:i@mvmm indentures and the Eighty-First Supplemental
Indenture being heveinafter called the “Indenture”), to which Indenture reference is
hereby made for a description of the property mortgaged and pledged as security for
said bonds, the nature and extent of the security, and the rights, duties, and
immunities thereunder of the Trustee, the vights of the holders of said bonds and of
the Trustee and of the Company in respect of such security, and the terms apon which
said bonds may be issued thereunder. Capitalized terms used hervein and not defined
herein shall have the respective meanings in the Indenture, unless otherwise noted.

The Bonds of the 2059 Servies ave not subject to any ginking fund,

The Bonds of the 20569 Series may be vedeemed by the Company prior to
maturity a8 4 whole, at any time, or in part, from time 1o tite on notice given not
more than ninety nov less than thivty days prioe to the date of such redemption at the
option of the Company at & price egqual to the greater of () the principal amount of
the portion of this bond to be redeemed or (i) the sum of the present values of the
remaining scheduled payvments of principal and interest (not including any portion of
such payments of interest acerued as of the dateof redemption) due on this bond (or
portion thereol) to be redeered, discounted to the redermption date on a semi-annual
basis (assuming a 360-day year consisting of twelve 80-day months) at the Adjusted
Treasury Rate, plus 50 basis points, together in each case with acerued and unpaid
interest to the date of redemption. Notwithstanding the foregoing, so long as no event
of default as defined 10 the Indenture shall then exist, any prepayment made by the
Company of all or any portion of the Bonds of the 20569 Series outstanding on orafter
August 15, 2059 shall be made at 100% of the principal so prepaid plus acerued and
unpaid interest to the date of redemption.
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I this bond or any portion thereof ($10,000 0r an integral multiple thereof) is
duly ecalled for vedemiption and payment duly provided for as specified in the
Indenture, this bond or such portion thereof shall cease to be entitled to the lien ui
the Indenture from and after the date payment is so provided for and shall ceas
bear-interest from and after the date fixed for such redemption.

Inthe event of the selection forredemption of a portion.only of the principal of
this bond, payment of the redemption price will be made only upon surrender of this
bond in exchange for a bond or bonde (but only of authorized denominations of the
same series) for the unredesmed balance of the principal amount of this bond.

The Indentive containg provisiong permitting the Company and the Trustee,
with the consent of the holders of not less than seventy-five percent in principal
amount of the bonds (exclusive of bonds disqualified by reason of the Company’s
interest therein) at the time outstanding, including, i more than one series of bonds
shall be at the time outstanding, not less than sixty percent in principal amount of
each series affected, to effect, by an indenture supplemental to the Indenture,
modifications or alterations.of the Indenture and of the rights and obligations of the
Company and of the holders of the bonds and coupons if the modifications or
alterations would adversely affect or diminish the rghts of the holders of any bonds
against the Company or its property; provided, however, that no such modification or
alteration shall be made without the written approval or consent of all holders hereof
which will (1) extend the maturity of thig bond or reduce the vate or éxtend the time
of payment 6f interest hereon or réduce the amount of the principal hereof, (1) permit
the creation of any Hen, not otherwise permitted, prior to or on g parity with the Len
of the Indenture, or (i) reduce the percentage of the principal amount of the bonds
upon the approval or consent of the holders of which modifications oralterations may
be made as-aforesaid.

Thetransferof this bond s vegistrable by the registered owner hereof in person
or by such owner's attorney duly authorized in writing, at the corperate trust office
of the Trustes in St Paul, Minnesota, upon surrender of this bond for cancellation
and upon payment of any taxes or other governmental charges payvable upon such
transfer, and thereupon a new regigtered bond or bonds of the same series and of a
like aggregate principal amount will be issued to the transferee or transferees in
exchange therefor,

The Company, the Trustee, and any paying agent may deem and freat the
person in whose name this bond is registered as the absolute owner hereof for the
purpose of receiving pavments of or on aceount of the principal hereof and interest
due hereon, and for all'other purposes, whether or not this bond shall be overdue, and
neither the Company, the Trustee, nor any payving agent shall be affected by any
notice to the contrary.
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Bonds of this series arve issuable only in fully registered form without coupons
in denominations of $100,000 or any amount in excess theveof that is an integral
multiple of $10,000. The registered owner of this bond at its option may surrender
?;m same Qi"i(w &%I‘M‘Mli‘ﬁ&ﬂm‘a m*ﬁ: 8 %M i“zmw w‘ff"‘”m ’memw @ mﬂ, rfmmw m d;w;%«:Mmm;ﬂ;w t’l“ai;%m‘%ﬁmf
mmw a mhw mmﬂ fimwmmmmmm mwm Wymth WF any MWMW or mhw fmwwmmmmi
charges payable upon such exchange :zam‘l subject to the terms and conditions set forth
in the Indenture. Bonds may be issuedir iation of less than $100,000 (but
in multiples-of at least $10,000) if necessary to-enable the registration of'a transfer
by a holder of its entirve holding of bonds, orif necessary for the redemption of bonds.

If an event of default as defined in the Indenture shall oceur, the principal of
this. bond may become or be declared due and payable before maturity inthe manner
and with the effect provided in the Indenture. The holders, however, of certain
specified percentages of the bonds {exclusive of bonds disqualified by reason of the
Company’s interest therein) at the time outstanding, including in certain cases
specified wwwwﬁmwm of bonds of particular series, may in certain cases, to the extent
and as provided in the Indenture, waive certain defaults thereunder and the

consequences of such defaults,

No recourse shall be had for the payment of the principal of or the interest on
this bond, or for any claim based hereon, or otherwise in respect hereof or of the
Indenture, against any incorporator, shaveholder, divector, or officer, past, present,
or future, as such, of the Company or of any predecessor or successor corporation,
either directly or through the Company or such predecessor or successor corporation,
under any consgtitution or statute or rule of law, or by the enforcement of any
assessinent or penalty, or otherwise, all such liability of incorporators, shareholders,
divectors, and officers, as such, being waived and released by the holder and owner
hereof by the acceptance of this bond and as provided in the Indentire.

The Indenture provides that this bond shall be deemed to be a contract made
under the laws of the State of New York, and for all pugposes shall be constrived in
aceordance with and governed by the laws of said State.

(End of Form of Bond of the 5.83% Series due 2069)
and

WHEREAS, all acts and proceedings vequirved by law and by the charteror
articles of incorporation and bylaws of the Company necessary to make the Bonds to
be issued hereunder, when executed by the Company, authenticated and delivered
by the Trustee, and duly issued, the valid, binding, and legal obligations of the
Company, and to constitute this Supplemental Indenture a valid and binding
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instrument, have been done and taken; and the execution and delivery of this
Supplemental Indenture have been in all respects duly authorized;

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE
WITNESSETH, that, in orderto secure the pavment of the principal of, premium, if
any, and interest onall First Mortgage Bonds at any time issued and outstanding
under the Original Indenture as supplemented and modified by the eighty
supplemental indentures heveinbefore described and as supplemented and modified
by this Supplemental Indenture, according to their tenor; purport, and effect, and to
secure the performance and observance of all the covenants and conditions therein

the Indenture on the properties of the Company hereinafter described, or referred
to, and for and in consideration of the premises and of the mutualcovenants herein
contained; and acceptance of the Bonds by the holders thereof, and for other
valuable consideration, the receipt whereof is hereby acknowledged, the Company
has-executed and delivered this Supplemental Indenture:and by these presents does
grant, bargain, sell, warrant, alien, convey, assign, transfer, mortgage, pledge,
hypothecate, set over, and confiven unto the Trustee the following property, rights,
privileges, and franchises (in addition to-allother property, rights, privileges, and

hises heretofore subjected tothe Henof the Original Indenture as
supplemented by the sighty supplemental indentures hereinbefore described and
not heretofors released from the lien thereof, sl of which shall secure all bonds,
including the Bonds), to wit:

CLAUSE I

Without in any way limiting anything in the Mortgage or hereinatie
seribed, all and singular the lands, real estate, chattels veal, interests in land,
holds, ways, rights-of-way, easements, servitudes, permits and licenses, lands
under water, viparian rights, franchises, privileges; electric generating plants,
electric transmission and distribution systems,; and all apparatus and equipment
appertaining theveto, offices, buildings, warehouses, garages, and other structures,
tracks, machine shops, materials and supplies, and all property of any natuee
appertaining to any of the plants, systems, business, or operations.of the Company,
whetheror not affixed tothe realty, usediin the operation of any-of the premises or
plants or systems or-otherwise, which have been acquired by the Company since the
execution and delivery of the Original Indenture and not heretofore included in-any
indenture supplemental thereto, and now owned or which may hereafter be
acquired by the Company (other than excepted property as defined in the
Mortgage).
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CLAUSE I1

All corporate, Federal, State, miunicipal, and other permits, consents,
licenses, bridge licenses, bridge rights, river permits, franchises, grants, privileges,
and immunities of every kKind and desceiption, vwned, held, possessed, orenjoyed by
the Company {other than excepted property as-defined in the Mortgage).and all
renewals, extensions, enlargements, and modifications of any of them, which have
been scquired by the Company since the execution and the delivery of the Original
Indenture and riot hevetofore included in any indenture supplemental thereto, and
now owned or-which may herveafter be acquived by the Company.

CLAUSE 11

Also all other property, real, personal, or mixed, tangible or intangible (other
than excepted property as defined in the Mortgage) of every kind, character; and
description and wheresoever situated, whether or not wseful in the generation,
manufacture, production, transportation, distribution, sale, orsupplying of
slectricity, hot water, or steam, which has been acquired by the Company since the
sxecution and delivery of the Original Indenture and not hevetofore included in any
indenture supplemental thereto, and now owned or which may hereafter be
acguired by the Company (other than excepted property as defined in the
Mortgage).

CLAUBE IV

Togetherwith all and singular the plants, buildings, imiprovements,
additions, tenements, hereditaments, easements, rights, privileges, lcenses, and
franchises and all other appurtenances whatsoever belonging vy in any wise
pertaining to any of the property hereby mortgaged or pledged, or intended so to be,
orany part thereof, and the reversion and reversions; remainder and remainders,
and the rents; revenues, issues, earnings, income, products, and profits thereof, and
every part-and parcel thereof, and all the estate, right, title, interest, property,
claim, and demand of every nature whatsoever of the Company at law, in eguity, or
otherwise howsoever; in, of, and to such property and every part and parcel thereof
{other than excepted property as-defined in the Mortgage),

TO HAVE AND TO HOLD all of said property, real, personal, and mmwi and

all and singular the lands, properties, estates, rights, franchises, privileges,

appurtenances hereby mortgaged, conveyed, pledged, or assigned, or H‘z’s:m“mami 80 t0

be, together with all the appurtenances thereto appertaining and the rents, wwm,
and profits thereof, untothe Trustee and its successors and assigns, forever:

SUBJECT, HOWEVER, to the exceptions, reservations, restrictions,
conditions, Umitations, covenants, and matters contained in all deeds and other
instruments whereunder the Company has acquired any of the property now owned
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by it, and to permitted encumbrances as defined in Subsection B of Section 1.11 of
the Mm%@;mw "

BUT INTRUST NEVERTHELESS, for the equal and proportionate use,
benefit, security, and protection of those who from time to time shall hold the bonds
authenticated and delivered under the Original Indenture and the eighty
supplemental indentures hereinbefore described or this Supplemental Indenture,
and dulyissued by the Company, without any diserimination, preference; or priority
of any one bond over any other by reason of priority in the time of issue; sale, or
negotiation thereof or otherwise, except as provided in Section 11.28 of the
Mortgage, so that, subject to said Section 11.28, sach and all of said bonds shall
have the same rvight, len; and privilege under the Original Indenture and the sighty
supplemental indentures hereinbefore described, or this Supplemental Indenture,
and shall be equally secured thereby and hereby and shall have the same
proportionate interest and share in the trust estate, with the same effect as if all of
the bonds had been 1ssued, sold; and negotiated simultaneously on the date of
delivery of the Original Indenture;

AND UPONTHE TRUSTS, USES, AND PURPOSES and subject to the
covenants, sgreements, and conditions in the Original Indenture and the eighty
supplemental indentures hereinbefore described and herein set forth and-declarved.

ARTICLE ONE
BONDS OF THE 2030 SERIES AND
CERTAIN PROVISIONS RELATING THERETO,

SECTION 1,01 Certain Termis of Bowds of the 2030 Sertes. There s
hiereby established a series of Figst Mortgage Bonds of the Company designated
and entitled as " First Mortgage Bonds, 5:44% Series due 2030 (sometimes referved
to asthe “Bonds of the 2080 Series”). The aggregate principal amount of the Bonds
of the 2030 Series shall be limited to $50,000,000, excluding, however, any Bonds of
the 2030 Beries which may be executed, authenticated, and delivered in exchange
for or in lewof or in substitution for other Bonds of such Series pursuant tothe
provigions of the Indenture.

The definitive Bonds of the 2030 Series shall be issuable in substantially the
form as hereinabove set forth 1 fully vegistered form without couponsin the
denomination of $100,000, or any amount inexcess thereof that isan integral

multipleof $10,000,

Notwithstanding the provisions of Section 2.05 of the Mortgage, each Bond of
the 2030 Series shall be dated as of the date sold by the Company (the “Original
Jate”) and shall mature on September 15, 2030 (the "Maturity Date™), except
to the extent redeemed or vepaid prior to the Maturity Date. Each Bond of the 2030
Series shall beay interest from the Original Issue Date, which isthe date the first




interest period commences, at the rate of 5.44 per cent per annum (calculated on the
basis of 4 360:-day vear of twelve 30-day months), until payment of the principal
thereof has been paud or made available for payment. Interest will be payable semi-
annually in arvears on March 15 and Septemiber 15.(each an “Interest Pavment
Date”) each year commencing.on March 15, 2024, and on the Maturity Date. If the
Maturity Date or an Interest Payment Date falls-.on a day which is nota Business
Day, as defined below, principal ov interest payable with respect to such Maturity
Date or Interest Pavment Date will be paid-on the next succeeding Business Day
with the same force and efféct as if made on such Maturity Date or Interest
Payment Date, as the case may be, and, in the case of an Intevest Pavinent Date,
but not the Maturity Date, no additional intevest shall acerue. The person in whose
name any Bond of the: 2030 Series is vegistered at the ¢close of business on the
applicable Record Date (as defined below) with respect to any Interest Payment
Date shall be entitled to receive the interest payable thereon on such Interes
Payment Date notwithstanding the cancellation of such Bond of the 2030 Series
upon any registration of transfer or exchange thereof subsequent to such Record
Date and priorto such Interest Payment Date, unless the Company shall default in
the payment of the interest due on such Interest Payvment Date, in which case such
defaulted interest shall be paid tothe person 1 whose name such Bond of the 2080
Series is registered on a subsequent record date fixed by the Company, which
subsequent record date shall be fifteen days priorto the payment of such defaulted
interest; provided, however, that interest payable on the Maturity Date will be
payable to the person towhom the principal thereof shall be payable. As used
herein the term “Business Dav” means any day, other than a Saturday or Sunday,
on which banks in The City of New York, New York are not required or autherized
by law to-close. Asused herein, the term "Record Date” with respect to.any Interest
Payment Date shall mean the fifteenth day (whether or niot such day is.a Business
Day) next preceding such Interest Payment Date, The principal of the Bonds of the
2030 Sevies shall be pavable in any coin or currency of the United States of America
which at the tume of payment is legal tender for the payment of public and private
debtw.at the office oragency of the Trustee located 1 St. Paul, Minnesota or-such
otheroffice of the Trustee that functions as its financial operations center, and
interest on such Bonds of the 2080 Series shall be pavable in like coin or curreney at
said office or agency, with payment at maturity (or, if applicable, upon redemption)
made againgt presentation of such Bonds for cancellation,

oy

Upon complisnes with the provisions of Section 2:06 of the Mortgage and as
provided in this Supplemental Indenture, and upon payment of any taxes or other
governmental chiarges payable upon such sxcharge, Bonds of the 2080 Series may
be exchanged fora new Bond or Borids of the 2030 Series of different authorized
denominations of like aggregate principal amount, The Trostee hereunder shall, by
virtue of ite office as such Trustee, be the registrar and transfer agent of the
Company for the purpose of registering permitted transfers of Bonds of the 2080
Series,




Notwithstanding the provisions of Section 2,11 of the Mortgage, no
service charge shall bemade Tor any exchange or registration of transfer-of Bonds of
the 2030 Series, but the Company or the Trustes at either of their option may
require payment of a sum sufficient to cover any tax ovother governmental charge
incident thereto.

SECTION 1.02  Redemption Provisions for Bonds of the 2080 Series. The
Bondes of the 2030 Series mav be redesmed priorto maturity at any time, in whole
or in part, upon prior notice given by mailing such notice to the respective
registered owners-of such Bonds of the 2030 Series not less than thirty nor more
than ninety days prior to the redemption date and as otherwise requived by the
provisions of Article Nine of the Mortgage, at the option of the Company, at a
redemption price equal to the greater of (1) 100 percent of the principal amount of
the portion of the Bonds of the 2030 Series to be redeemed or (i) the sum of the
present values of the remaining scheduled payments of principal and intervest (not
including any portion of such payments of interest acerued as of the date of
redemption) due on the Bonds of the 2080 Series {or portion thereof) to be
redesmed, discounted to the redemption date on a semi-annual basis (assuming a
360-day vear consisting of twelve 30-day months) at the Adjusted Treasury Rate,
plus B0 basis points, togetber in-each case with acerued and unpaid interest to the
date of redemption. Notwithstanding the foregoing, so long as ne event of default
as-defined in the Indenture shall then exist, any prepayment made by the
Company of all or any portion of the Bonds of the 2030 Series outstanding onor
after June 15, 2080 shall be made at 100% of the principal se prepaid plus acerued
and unpaid interest to the date of redemption. The Company shall give the Trustee
notice of such redemption Wtw immediately after the caleulation thereof, and the
Trustee shall have no responsibility for MW% caleulation.

Notwithstanding the provisions of Section 9.03 of the Mortgage, in the case of
any partial redemption of the Bonds of the 2030 Series, the principal amount of the
Bonds to be redeemed shall be allocated pro rata among all holders of such Bonds of
the 2080 Series at the time outstanding and in accordance with the unpaid
principal amount thereof,

The following definitions shall apply for purposes of this Section 1.02:

{a) "Adjusted Treasury Rate” means, with respect to any redemption date,
the rate per annum equal to the semi-annual equivalent vield to maturity of
the Comparable Treasury Issue, caleulated using a price for the Comparable
Treasury Issue (expressed as a percentage of its principal amount) egual to
the Comparable Treasury Price for such redemption date. The Adjusted
Treasury Rate shall be caleulated on the third Business Day preceding the
redemption date,
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() “Comparable Treasury Issue” means the United States Treasury security
selected by-an Independent Investment Banker as having a maturity
comparabletothe Wmmmmm term of the Bonds of the 2030 Series to be
redeemed that would be utilized, at the tume of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt

securities of comparable maturity to the remaining term of the Bondsof the
2030 Series,

{cy “Comparable Treasury Price” means, with respect to-any redemption
date, (A) the average of four Reference Treasury Dealer Quotations for the
redemption date, after excluding the highest and lowest Reference Treasury
Dealer Quotations for the vedemption date, or (B if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations; the average ol all such quotations,

{#) "Reference Treasury Dealer” means s primary U.S. Government

securities dealer in New York City selected by the Independent Investment

Banker,

() “Refererice Treasusy Dealer Quotations” mieans, with veapect to each
Refevence Treasury Dealer and any redemption date, the average, as
determined by the Independent Investient Banker, of the bid and asked
prices for the Comparable Treasiivy Issue (expressed in each case as 4
pergentage of its principal amount) gueted in writing to the Independent
Investment Banker at 5:00 p.m., New York City time, on the fourth Business
Day preceding the védemption date.

SECTION 1.08 Sections 4.04, 4.05, and 4.06 1o Remain in Effect.
Notwithstanding the provisions of Sections 4.04, 4.05, 4.06, and 4.07 of the
Mortgage, the provisions of Sections 4.04, 4.05, and 4. {“Z‘MT':? of the Mortgage shall
vemain 1 full foree and effect and shall be performed by the Company go long as
any Bonds of the 2030 Series remain outstanding.

SECTION 1.04 Certain Reguirements of Morigage to Remain Applicable.
The requirements which are stated in the next to the last paragraph of Section 1.18
and i Clause (9) of Paragraph A of Section 3.01 of the Mortgiage to be applicable so
long as-any of the Bonds of the 1975 Series arve outstanding shall remain applicable
so long as sny of the Bords of the 2030 Series are outstanding.

SECTION 1.06 Certann Exceptiovs to Sections 2.06 and 2.10 of the
Mortgage. Notwithstanding the provisions of Section 2.06 or Section 2.10.0f the
Mortgage, the Company shall not be required. (a) to issue, register, discharge from
registration, exchange, or registér the transfer of any Bond of the 2080 -Series for a
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period of fifteen days next preceding any selection by the Trustee of Bonds of the
2030 Beries to-be redeemed or (b) to register, discharge from registration, exchange,
or register the permitted transfer of any Bond of the 2080 Series so selected for
redemption in its entirety or {¢) to exchange or register the permitted traneferof
any portion of a Bond of the 2080 Series which portion has been so selected for
redemption,

SECTION 1.06 srence to Minimum Provision for Depreciation in
Certificate of Available Additions. So longas any Bonds of the 2030 Series remain
outstanding, all references to the minimum provision for depreciation in the form of
ertificate of available additions set forth in Section 3,03 of the Mortgage shall be
included 1nvany certificate of available additions filed with the Trustee, but
whenever Bonds of the 2030 Series shall no longer be vutstanding, all veferencesto
such minimum provisions for depreciation may beomitted from any such
pertificate.

SECTION 1.07 Reporting Obligations. To the extent the Company is no
longer vequired to file or does not voluntarily file the following documents with the
Securities and Exchange Commission (the “SEC), so long as any Bondsof the 2030

SBeries are ontstanding, the Company shall furnish to the Trustee, within the time
periods specified in the SECs rules and regulations, the following:

(a) All.guarterly and annual financial mformation that would be requirved fo
be contained ina fling with the SEC on Forms 10-Q and 10-K if the
Company weve reguired to file such forms, including a "Management's
Disvussion and Analysis of Financial Condition and Results of Operations”
that deseribes the financidl condition and results of sperations of the
Company and its consolidated subsidiaries.and, with respect to the annual
informuation only, a veport thereon by the Company's certified independent
accountants,

(by All current reports that would be requirved o be filed with the SEC on

The Trustee shall retain such documents 1 accordance with its.customary
procedures,

Delivery of such reports, information, and decuments to the Trustee is for
informational purposes only dnd the Trustee's receipt of such shall not constitute
constractive notice of any miformation contained therein or determinable from
information contained therein (asto which the Trustee may rely solely on Officers’
Certificates).

SECTION 1.08 CUSIP, 1SIN, Private Placement, or Common Code
Numbers. The Company i issuing the Bonds of the 2030 Series may use "CUSIP,”
“ISIN,T “Private Placement,” o “"Cormon Code” numbers (if then generally in use)



and, if so, the Trustee shall use such numbers in notices of redemption or
repurchase as a convenience to holders; provided, however, that any such notice
may state that no representation is made asto the correctness of such numbers
gither as printed on the bonds or as contained in any notice of a redemption or
repurchase and that reliance may be placed only on the other identification
numbers printed on the bonds, and any such redemption-orrepurchase shall not be
affected by any defect in or omission of such numbers. The Company shall
promptly a:wti‘f“*«/ the Trustee i writing of any change in “CUSIP,” “ISIN,” “Private
Placement,” or “Common Code” numbers.

SECTION 1.09 Durationof Article One. This Article One shall be of foree
and effect only so long as-any Bonds of the 2080 8eries are outstanding.

ARTICLE TWO
BONDS OF THE 2033 SERIES AND
CERTAIN PROVISIONS RELATING THERETO,

SECTION 2,01 Certain. Terms of Bonds of the 2033 Serigs. Thereis
herveby established a series of First Mortgage Bonds of the Company designated
and entitled as “Firat thmww Bonds, 5.48% Series due 2088”7 (sometimes veforred
to as the “Bondsof the 2033 Serieg”). The aggregate principal amount of the Bonds
of the 2038 Series shall be limited to $150,000,000, excluding, however, any Bonds
of the 2033 Beries which may be executed, authenticated, and delivered in
sxchange for orin liew of or in substitution for other Bonds of such Series pursuant
to the provisions of the Indenture.
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The definitive Bonds of the 2038 Series shall be 1ssuable in substantially the
form as hereinabove set forth in fully registered form without coupons i the
denomination of $100,000, or any amount in excess thereof that 1s un integral
multiple of $10,000,

Notwithstanding the provisions of Section 2.05.0f the Movtgage, each Bond of
Hw 2083 Series shall be dated as of the date sold by the Company (the “C M*imm&l
Issue Date”)and shall mature oo Septermber 15, 2033 (the “Maturity Date”)
tothe wmﬁm t redeemed orrepaid prior to the Maturity Date. Each Bond of ﬁtim mm
Series shall bear interest from the Oviginal Issue Date, which is the date the first
tnterest period commences, at the rate of 548 per cent per annum (caleulated on the
basisof a 360-day year of twelve 30-day months), until payment of the principal
thereof has been paid ormade available for payment. Interest will be payable semi-
annually in arrears on March 15 and September 15 {each an “laterest Payment
Date”) each year commencing on March 15, 2024, and on the Maturity Date. If'the
Maturity Dateor an Interest Payment ijww falls-ona day which is not a Business
Day,-as defined below, principal or interest payable with respect to such Maturity
or Interest Payment Date will be paid on the next suceeeding Business Day
with the same force and effect as if mx«m@:% on such Maturity Date or Interest




Payment Dite, as the case may be, and, in the case of an Interest Payvment Date,
but not the Maturity Date, no-additional interest ehall accbue, The person in whose
name any Bond of the 2083 Beries is registered at the close of business on the
applicable Record Date (as defined below) with respect to-any Interest Payment
Date shall be entitled to receive the interest payable thereon on such Intervest
Payment Date notwithstanding the cancellation of such Bond of the 2083 Series
upon any registration of transfer or-exchange thereof subsequent to.such Record
Date and prior to-such Interest Payment Date, unless the Company shall default in
the payment of the interest due on such Interest Payment Date, in-which case such
defaulted interest shall be paid to the person in whose nare such Bond of the 2033
Series is registered on a subsequent record date fixed by the Company, which
subsequent record date shall be fifteen days prior-to-the payiment of such defaulted
interest; provided, however, that interest payable on the Maturity Date wall be
payable to the person to whom the principal thereof shall be payable. As used
herein the term “Business Day” means any day, other than a Saturday or Sunday,
on which banks in The City of New York, New York are not requived or authorized
by law toclose. As used hervein, the term “Record Date” with respect to any Interest
Payment Date shall mean the fifteenth day (whether ornot such day 18:.a Business
Dsy) next preceding such Interest Payment Date. The principal of the Bonds of the
2033 Sernies shall be payable in any coin or-currency of the United States of America
which at the tirde of payment is legal tender for the payment of public and private
debts at the office or agency of the Trustee located in 8t. Paul, Minnesota or such
other office of the Trustee that functions as its financial operations center, and
interest on such Bonds of the 20338 Series shall be payable in like coin orcurrency at
said office oragency, with payment at maturity {or, if applicable, upon redemption)
mate against presentation of such Bonds for cancellation,

Upon compliance with the provisions of Section 2.06 of the Mortzage and as
provided i this Supplemental Indenture, and upon payment of any taxes ov other
governmental charges pavable upon such-exchange, Bonds of the 2033 Beries may
be exchanged for s new Bond or Bonds of the 2038 Series of ditferent authorized
denominations of like aggregate principal amouint. The Trustee hereundey shall, by
virtue of its office as such Trostes, be the fegistrar and transfer agent of the
Company for the purpose of registering permitted transfers of Bonds of the 2033
beries,

Notwithstanding the provisions of Section 2.11 of the Mortgage, no
service charge shall be made for any exchange op vegistration of transfer of Bonds of
the 2033 Series, but the Company or the Trustee at either of their option may
require pavient of a sum.sutlicient to cover any tax or other governmental chargs
wmeident thereto,

SECTION 2.02 Redemption Provisions for Bovids of the 2033 Serves. The
Bonds of the 2033 Series may be redeenied prior to maturity at any time, in whole
oF i part, upon prior notice given by mailing such notice tothe respective
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registered owners of such Bonds of the 2033 Series not less than thirty nor more
than minety days prior to the vedemption date and as otherwise required by the
provisions of Article Nine of the Mortgage, at the option of the Company, at a
redemption price equal to the greater ol ii? 100 percent of the principal amount of
the portion of the Bonds of ihw 2033 Series to be redesmed or (1) the sum Mﬂ’w
present values of the remaining scheduled payments of principal and interest
including any portion of such pavments of intevest acerued as of the date of
redermption) die on the Bonds of the 2038 Series (or portion thereof) to be
redeemed, discounted to the redemption date on & semi-annual basis (assuming a
360-day yearconsisting of twelve 80-day months) at the Adjusted Treasury Rate,
plus 50 basis points, together in each case with acevued and unpaid-interest to the
date of redemption. Notwithstanding the foregoing, so long as no eveint of default
as defined in the Indenture shall then exist, any prepayment made by the
Company of allor any portion of the Bonds of the 2033 Series outstanding on or
after June 15, 2033 ghall be made at 100% of the principal so Wm;mud plus acerued
and unipaid interest to the date of rederption. The Company shall give-the Trustee
dotice of such redemption price immediately after the caleulation thereof, and the
Trustee shall have no responsibility for such caleulation.

Notwithstanding the provisions of Section 9.03 of the Mortgage, in the case of
any partial redemption of the Bonds of the 2033 Series, the principal amount of the
Bonds to be redeemed shall be allocated pro-rata among all holders of such Bonds of
the 2038 Series at the time outstanding and in accordance with the unpaid
principal amount thereof.

The following definitions shall apply for purposes of this Section 2.02:

{a) “Adjusted Treasury Rate” means, with respect toany redemption date;
the rate per annum equal to the semi-annual equivalent vield to maturity of
the Comparable Treasury Issue; calculated using a price for the Comparable
Treasury Issue (expressed as a percentage of its principal amount) equal to
the Comparable Treasury Price for such redemption date. The Adjusted
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Treasury Rateshall be caleulated on the third Business Day preceding the
redemption date.

by “Comparable Treasury Issue” means the United States Treasury security
selected by an Independent Investment Banker as having a maturity
comparable to the remaining term of the Bonds of the 2033 Series to be
redeemed that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt
gecurities of comparable maturity to the remaining term of the Bonds of the
2083 Series.

{c) “Comparable Treasury Price” means, with respect to any redemption
date, (A) the average of four Beference Treasury Dealer Quotations for the
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redemption date, after excluding the haghest and lowest Reference Treasury
Dealer Qmmmmm for the redemption date, or (B) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer
ﬁ{mmmﬁ,mmm the-average of all such guotations.

ha

() “Independent Investment Banker” means an independent investment and
banking institution of national standing appointed by the Company.

(e) “Heference Treasury Dealer” means a primary U.S. Government
gecurities dealer in New York City selected by the Independent Investment
Banker.

(D “Reference Treasury Dealer Quotations” means, with respect to each
Reference Treasury Dealevand any redemption date, the average, ag
determined by the Independent Investment Banker, of the bid and asked
prices for the Comparable Treasury Tssue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Independent
Investment Banker at 5:00 p.o., New York City time, on the fourth Business
Day preceding the redemption date.

SECTION 2.08 Sections 4.04, 4.05, and 4.06 to Remigin in Effect,
Notwithstanding the provisions of Seetions 4.04, 4,05, 4.06, and 4.07 of the
Mortgage, the provigions of Sections 4,04, 4.05, and 4.06 of the Mortgage ghall
rermain in full force and effect and shall be pertormed by the Company 8o long as
any Bondeof the 2038 Series remain outstanding.

SECTION 2.04 Certonn Reguiremerits of Mortgoge to Reman. Applicable.
The requirements which are stated in the next 16 the last paragraph of Beetion 1.13
and in Clause (9) of Pavagraph A of Section 3.01 of the Mortgage to be applicable so
long as any of the Bonds of the 1975 Series are outstanding shall remain applicable
so long as any of the Bonds of the 2033 Series are outstanding.

o

SECTION 2.05 Certain ﬁ«wmﬂmm to Sechions 2,06 gnd 2.100f the
Mortgage. Notwithstanding the provisions of Section 2.06 vr Section 2.10 of the
Mortgage, the Company shall not be required (a) to 1ssue, register, discharge from
registration, exchange, or register the transfer of any Bond of the 2033 Series for a
period of Gfteen days next preceding any selection by the Trustes of Bonds of the
2033 Servies to be redeemed or (b) to register, discharge from registration, exchange,
or register the permitted transfer of any Bond of the 2033 Series so selected for
redemption in its entivety or (¢) toexchange oy register the permitted transferof
mw ;“MW‘%'&(‘m of 4 Bond of the 2083 Series which portion has been so selected for

SECTION 2,06 Reference to Mintmum Provision for Deprecigtion in
Certificate of Available Additions. 5S¢ long as any Bonds of the 2083 Series remain
outstanding, all references 1o the minimun provision for depreciation i the form of

o
£



certificate of available additions set forth in Section 3.03 of the Mortgage shall be
included in-any certificate of available additions filed with the Trustee, but
whenever Bonds of the 2033 Series shall no longer be outstanding, all references to
such minimum provisions for-depreciation may be omitted from any such
certificate.

SECTION 2.07 Reporting Obligations. To the extent the Company is no
longer required to file or does not voluntarily file the following documents with the
Securities and Exchange Commission (the “SEC), so long as any Bonds of the 2033
Series are outstanding, the Company shall furnish to the Trustee, within the time
periods specified in the BEC's rules and regulations, the following:

(a) All guarterly and annual financial information that would be reguired to
be contained in a filing with the SEC on Forms 10-Q and 10-1Kif the
Company were required to file such forms; including a "Management's
Discussion and Analysis-of Financial Condition and Results of Operations”
that describes the financial condition and resulis of operations of the
Cormpany and its consolidated subsidiaries and, with respect to the annual
information only, a report thereon by the Company's certified independent
aeoountants,

(by All current reports that would be required to be filed with the SEC on
Form 8-K if the Company were required to file such reports.

The Trustee shall vetain such documents tnoaccordance with its customary
procedures,

Delivery of such veports, information, and documents to the Trustee is for
informational purposes only aud the Trustee's receipt of such shall not constitute
constructive notice of any information contained therein or determinable from
information-contained therein (as 1o which the Trustee may vely solely on Officers’
Certificates).

SECTION 2.08 CUSIP, ISIN, Private Placenient, or Commaori Coile
Numibers. The Company in Mwuzm the Bondsof the 2033 Series may use “CUSIP,”
“ISIN,“Private Placement,” or “Comrmon Code” numbers (f then generally in mw)
and, 1190, the Trustee shall vse such numbers in notices of redemption or
repurchase 48 a convenience to holders: provided, however, that any such notice
may state that no representation 1s made as to the corrvectriess of such aumbers
eitheras printed on the bonds or as.contained in any notice of a redemption or
repurchase and that reliance may be placed only on the other wdentification
numbers printed on the bonds, aud any such redemption or repurchase shall not be
affected by any defect invor omission of such numbers. The Company shall
promptly notify the Trustee in writing of any change in "CUSIP,” “ISIN, “Private
Placement,” or “Common Code” numbers,
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SECTION 209 Duration of Article Two. This Article Two shall be of force
and effect only solong as any Bonds of the 2033 Series are outstanding.

ARTICLE THREE

BONDS OF THE 2038 SERIES AND
CERTAIN PROVISIONS RELATING THERETO.

SECTION .01 Certain Terms of Bonds of the 2088 Series. There is
hereby established a series of First Mortgage Bonds of the Company designated
and entitled as “First Mortgage Bonds, 5.:68% Series due 2038" (sometimes referred
to-as the“Bonds of the 2038 Series”). The aggregate principal amount of the Bonds
of the 2038 Series shall be limited to-$100,000,000, excluding, however, any Bonds
of the 2088 Beries which may be executed, authenticated, and delivered in
exchange fororin lew of or in substitution forother Bonds of such Series pursuant
tothe provisions of the Indenture,

The definitive Bonds of the 2038 Series shall be issuable in substantially the
form as herernabove set forth in fully registered form without coupons in the
denomination of $100,000, or any amount in excess thereof that is an integral
multiple of $10,000.

WMWMWMmﬁmm the provisions of Section 2.05 of the Mortgage, each Bond of
the 2038 Series shall be dated as of the datesold by the Company {the “Original
Tssue Date”) and shall vaature on September 15, 2038 (the “Maturity Date™), except
to the extent redeemed or vepaid prior to the Maturity Date, Each Bond of the 2088
Beries shall bear interest from the Original Tssue Date, which is the date the first
iriterest period commences, at the rate of 5,68 per cent per annur (calenlated on the
basis of a 360-day vear of twelve 30-day months), until payment of the principal
thereol has been paid or made available for payment. Interest will be payable semi-
Mmmﬂhf in arrears on MM( % i»:@ mm *:ym:aw:mhw 15 zﬁw ach an “Interest Pavment
Dat ‘
MMW;«Ti‘y ’{?vm» Or-an Ilmwbmwf ‘%'5*’ Wmﬁmwm Date falls ona acél;;ay which is not a Business
I)m i «rimfmw«:’i iwlmw gwu’mgmi or m%mm‘i payable with respect to-such Maturity

o paid on the next succeeding Business Day
wﬂh a\}“‘m same fm ce Ami mzm as il made on such Maturity Date or Interest
Payment Date, as the case may be, and, in the case of an Interest Payment Date,
but not-the Maturity Date, no additional interest shall acerue, The person in whose
name any Bond of the 2088 Series is registered atthe close of business on the
applicable Becord Date (as defined below) with respect to any Interest Payment
Date shall be entitled to receive the interest payvable thereon on such Interest
Payment Date notwithstanding the eancellation of such Bond of the 2038 Series
upon any registration of transfer or exchange thereof subsequent to such Record
Date and prior to such Interest Payment Date, unless the Company shall default in
the payment of the interest due on such Interest Payment Date, in which case such
m»m ulted intevest shall be paid to the person in whose name such Bond of the 2038




Series is registered on a subsequent vecord date fixed by the Company, which
subsequent record date shall be fifteen days priorto the payment of such defaulted
interest; prowided, however, thatinterest payible on the Muturity Date will be
pavable to the person to whom the principal therveof shall be payable. As used
herein the term “Business Day” means any day, other than a Saturday or Sunday,
onwhich banks in The City of New York, New ’er are notrequired or authovized
by law toclose. As used herein, the term “Recor T with respect to any Intevest
Payment Date shall mean the Gifteenth day {w}tmhm* or not-such day 18 a Business
Day) next preceding such Interest Payment Date. The prineipal of the Bonds of the
2038 Beries shall be payable in any coin or curvency of t

P

the United States of America
which at the time of payment is legal tender for the payment of public and private
debts at the office or ageney of the ‘”I”‘m«&s'tw located 1n St Paul, Minnesota or-such
other office of the Trustee that functions as ifs financial operations center, and
interest on such Bonds of the 2038 &mam m;&mm be payable in like coin or currency at
said office or agency, with payment at maturity (or, if applicable, upon redemption)
made against presentation of such Bonds for cancellation.

s-of Beetion 2.06 of the Mortgage and as
s or other

Upon compliance with the provision
W&‘whﬂw(i \m mw ﬁmwwimmmtm Indenture, and upon payment of any tax

M:a wmha«mwd fm* a new }Baﬁmﬁl or Bonds of the 2088 Series of different authorized
denominations of like aggregate principal summount. The Trustee hereunder shall, by
virtue of its office as such Trustee, be the registrar and transfer agent of the
Company for the purpose of registering permitted transfers.of Bonds of the 2038
Series.

Notwithstanding the provisions of Section 2.11 of the Mortgage, no
service mmw shall bemade for any exchange or registration of transfer of Bonds of
the 2038 Series, but the Company or the Trustee at either of their option may
reqguire payment of a sum sufficient to cover any tax orother governmmental charge
incident thereto.

SECTION 3.02 Redemption Provisions for Bonds of the 20388 Series. The
Bonds of the 2038 Series may be redeemed prior to maturity at-any time, in whole
or in part, upon prior notice given by mailing such notice to the respective
registered ownersof such Bonds of the 2038 Series not less-than thirty nor more
than ninety davs prior to the redemption date and as otherwise required by the
provisions of Article Nine of the Mortgage, at the option of the Company, ata
redemption price equal to the greater of (1) 100 percent of the prineipal amount of
the portion of the Bonds of the 2038 Series to be redeemed or (1) the sum of the
present values of the remaining scheduled payments of principal and interest (not
including any portion of such payments of interest accrued as of the date of
redemption) due on the Bonds of the 2038 Series {or w«(mim thereof) to be
leemed, discounted tothe redemption date on 4 semit-annual basis (assuming a
day vear consisting of twelve 80-day months) at the Adjusted Treasury Rate,




plus 50 basis points, together in each case with accrued and unpaid interest to the
date of redemption. Notwithstanding the foregoing, so long as no event of default
asdefined in the Indenture shall then exist, any prepavment made by the
Company of all orany portion of the Bonds of the 2088 Series outstanding on or
after-June 15, 2088 shall be made at 100% of the pmmml 0 m‘m}md plug acerued
and unpaid interesgt to the date of vedemption. The Company shall give the Trustee
notice of such redemption price immediately after the caleulation thereof, and the
Trustee shall have no responsibility for such calculation.

Notwithstanding the provisions of Section 9.03 of the Mortgage, inthe case of
any partial redemption of the Bonds of the 2038 Series, the principal amount of the
Bonds to be redeemed shall be allocated pro rata among all holders of such Bonds of
the 2038 Beries at the time outstanding and in accordance with the unpaid
principal amount theveof,

The following definitions shall apply-for purposes of this Section 3.02:

(a) “Adjusted Treasury Bate” means, with respect to any redemption date,
the rate per annum equal to the semi-annual equivalent yvield to maturity of
the Comparable Treasury lssue, caleulated using a price for the Comparable
Treasury lssue (expressed as a percentage of its principal amount) egual to
the Comparable Treasury Price for such redemption date. The Adjusted
Treasury Rate shall be caloulated on the third Business Day preceding the
redemption date.

{b) “Comparable Treasury Issue” means the United States Treasury security
selected by an Independent Investment Banker as having a maturity
comparable to the remaining term of the Bonds of the 2038 Series to be
redeemed that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of corporate debt
securities of comparable maturity to the remaining term of the Bonds of the
2038 Beries.

() "Comparable Treasury Price” means, with respect to-any redemption
date, (A) the average of four Reference Treasury Dealer Quotations for the
rwﬁiwmmwm date, after-excluding the Highest and lowest Reference ”'X"wmum
\ oy uotations for the redemption date, or (B) if the Indey ;
Investiment Banker obtains fewer than four such Reference Treas
Quotations, the average of all such quotations.

ury Dealer

{d) “Independent Investment Banker” means an independent investment and
banking institution of national standing appointed by the Company.

ey “Reference Treasury Dealer” means a primary U8, Government
securities dealer in New York City selected by the Independent Invesiment




(fy “Reference Treasury Dealer Quotations” means, with respect to each
Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked
prices forthe Comparable Treasury Issue (expressed in each case as a
percentage-of ite princpal amount) guoted in wiiting to the Independent
Investrment Banker at 5:00p.ai., New York City tinie, on the fourth Business
Day preceding the redemption date,

SECTION 3.08 Sections 4:04, 4.05, and 4.06 to Remain in Effect.
Notwithstanding the provisions of Sections 4.04, 4.05, 4.06, and 4.07 of the
Mortgage, the provisions of Sections 4.04, 4.05, and 4.06 of the Mortgage shall
remain in full force and effect and.shall be performed by the Company so long as
any Bonds of the 2088 Series remain outstanding,

SECTION 3.04 Certain: Requirements of Mortgage to Remain Applicable.
The requirements which are stated in the next to the last paragraph of Section 1.13
and in Clause (9) of Paragraph A of Section 3.01 of the Mortgage to be applicable so
long as any of the Bonds of the 1975 SBeries are outstanding shall remain applicable
sp long-as any of the Bonds of the 2038 Series are outstanding.

SECTION 3.05 Certain. Exceptions to Sections 2:06 and 2,10 of the
Mortgage. W{mwzﬂmeamr the provisions of Section 2.06 or Section 2.10 of the
Mf:m rage, the Company shall not be required (a) to issue, register;, discharge from

; ony, exchangs, or vegister the transfer of any Bond of the 2038 Series for a

or register the permitted transfer of any Bond of the 2088 Series so selected for
redemption in its entirety or (¢) toexchange or register the permitted transfer of
any portion of a Bond of the 2038 Series which portion has been so selected for
redemption.

SECTION 3.08 Reference to Minimiom Provision for Deprecialion in
Certificate of Available Additions. 8o long as any Bonds of the 2038 Series remain
outstanding; all references to the minimum mwwwim for depreciation in the form of
certificate of available additions set forth in Section 3.08 of the Mortgage shall be
included in any certificate of available additions filed with the ’T’MMW bt
whenever Bonds of the 2038 Series shall no longer be outstanding, all references to
such minimum provisions for depreciation may be omitted from any such
certificate,

SECTION 3.07 Reporting Obligations. To the extent the Company is no
longer required to file or does not voluntarily file the fi‘wiiﬁ‘zwimﬁ documents with the
Securities and Exchange Commission (the “SEC™, so longas any Bonds of the 2038

‘*»:»xmw are xmwmmm% ‘i:fi*w mmmmw Mmﬂ fm*mmia m i}w ’%f‘mwiw within the time




{a) All guarterly and annual financial information that would be required to
be contained 1w a Aling with the SEC on Forms 10-Q and 10-K if the
Company were required to file such forms, including a "Management's
Diseussion and Analveis of Financial Condition and Results of Operations”
that describes the financial condition and results of operations of the
Company and its consolidated subsidiaries and, with respect to the annual
information only, a report thereon by the Company's certified mdependent
accountants.

(b) All current reports that would be required to be filed with the SEC on
Form 8-K if the Company were veguived to file such reports.

The Trustee shall retain such documents in accordance with its customary
procedures.

Delivery of such reports, information, and documents to the Trustee is for
informational purposes only and the Trustee's receipt of such shall not constitute
constructive notice of any information contained therein ordeterminable from
mformation contained therein (as to which the Trustee may rely solely on Officers’
Certificates),

SECTION 3.08 CUSIP, ISIN, Private Plocement, or Common Code
Numbers. The Company in issuing the Bonds of the 2038 Series may use “CUSIP,”
“ISIN,” “Private Placement,” or "Common Code” numbers (if then generally in use)
and, if so, the Trustee shall use such numbers in notices of redemption or
repurchase as a convenience to holders; provided, however, that any such notice
may state that no representation is made as to the correctness of such numbers
either as printed on the bonds or ascontained in any notice of a redemption or
repurchase-and that reliance may be placed only on the otheridentification
numbers printed on the bonds, and any such redemption or repurchase shall not be
affected by any defect in or omission of such numbers. The Company shall
promptly notify the Trustee in writing of any change in “CUSIP,” “ISIN,” “Private

Placement,” or *Common Code” numbers.

SECTION 3.09 Duration of Article Three, This Axticle Three shall be of
force and effect-only so longas any Bonds of the 2038 Series are outstanding,.

ARTICLE FOUR
BONDS OF THE 2053 SERIES AND
CERTAIN PROVISIONS RELATING THERETO,

SECTION 4.01 Certain Terms.of Bonds of the 2058 Series. Thevre is
hereby established a series of First Mortgage Bonds of the Company designated
and entitled as “First Mortgage Bonds, 5.78% Series due 20538” {(sometimes referred
to.as the “Bonds of the 2053 Series”). The aggregate principal amount. of the Bonds
of the 2053 Series shall be imited 1o $100,000,000, excluding, however, any Bonds




of the 2058 Beries which may be executed, authenticated, and delivered in
exchange fororin liew of orin substitution forother Bonds of such Series pursuant
to-the provisions of the Indenture.

The definitive Bonds of the 20563 Series shall be issuable in substantially the
formans hereinabove set forth in fully registered form without voupons in the
denomination of $100,000, or any amount in excess theveof that is an integral
multiple of $10,000.

Notwithstanding the provisions of Section 2.08 of the Mortgage, each Bond of
i:?(w M 53 %WW» Mmiﬁi Mw dmm‘ as of im% duw Mﬁfi lw Mw memw {al l"m “i Wm:gml

Bt x»mdwm*wi ar WMWM wmw m tm% Mmmw IMW 1&()
shall bear intevest from the Original Issue Date, which is the date the first
wiattmwm period commences, at the rate of 5.78 per cent per annum {calculated on the
basis ol a 860-day year of twelve 30-day monthe), until payment of the principal
thereof has been paid or made available for payment. Interest will be payable semi-
annually in arrears on May 15 and November 15 (each an "Interest Payvment Date™
pach year commencing with the hirst Interest Payment Date ocourring after the
Original Issug Date, and on the Maturity Date. Ifthe Maturity Date or an Interest
Payment Date falls on a day which is not a Business Day, as defined below,
principal or interest-payable with respect to such Maturity Dateor Interest
Payment Date will be paid on the next succeeding Business Day with the same force
and effect as if made on such Maturity Date or Interest Payment Date, as the cage
may be, and, in the case of an Interest Payment Date, but not the Maturity Date, no
fa‘x‘id‘mmm} interest shall acerue. The person in whose name any Bond of the 2053
Berigs is registered at the close of business on the applicable Record Date (as
defined below) with respect to any Interest Payment Date shall be entitled to
recelve the intervest payable thereon on such Interest Payment Date
notwithstanding the cancellation of such Bond of the 2053 Series upon-any
registration of transfer or exchange thereof wu%ﬁowmwm to such Record Date and
prior to such Interest Payment Date, unless the Company shall default in the
payment of theinterest due on such Interest Payment Date, in which case such
defaulted interest shall be paid to the person in whose name such Bond of the 2053
Series is registered on.a subseguent record date fixed by the Company, which
subsequent record date shall be fifteen days prior to the pavment of such defaulted
interest; provided, however, that interest payableon the Maturity Date will be
payable to-the person to whom the principal thereof shall be payable. As used
herein the term “Business Day” means any day, other than a Saturday or Sunday,
on which banks in The City of Nww “"x”"m*la: N‘ww “‘fm% are not required or authorized
by law to close. As used herein, t ate” with respect to-any Intevest
%v ent Date shall mean the ﬁ%f’immh dmr {WMMMW or not such day is a Business
Day) next preceding such Intevest Payment Date. The principal of the Bonds of the
20563 Beries shall be payable in any coin er curvency of the United States of America
which at the time of payinent is legal tender for the payvment of public and private




debts at the office or agency of the Trustee located in.5t, Paul, Minnesota or such
other office of the Trustee that functions as its financial operations center, and
interest onvsuch Bonds of the 2053 Series shall be payable in like coin or currency at
said office or agency, with pavment at maturity {or, if applicable, upon redemption)
made a

gainst presentation of such Bonds for cancellation.

Upon compliance with the provisions.of Section: 2,06 of the Mortgage and as
provided in this Supplemental Indenture, and upon payment of any taxes or other
governmental charges payable upon such exchange, Bonds of the 2083 Seric
be exchanged for a new Bond or Bonds of the 2058 Series of different authorized
denominations of like aggregate principal amount. The Trustee hereunder shall, by
virtue of its office as such Trustee, be the registrar and transfer agent-of:the
Company for the purpose of registering permitted transfers.of Bonds of the 2053
Series.

Notwithstanding the provisions of Section 2.11 of the Mortgage, no
gervice charge shall be made for any exchange or registration of transfer-of Bonds of
the 2063 Series, but the Company or the Trustee at either of their option may
require payment of a sum sufficient tocover any taxorother governmental charge

SECTION 4.02 Redemption Provisions for Bonds of the 2053 Serves. The
Bonds of the 2053 Beries may be redeemed prior to maturity at-any time, in whole
or in part, upon prior notice given by mailing such notics to the respective
registered owners of such Bonds of the 2003 Series not less than thivty nor more
than ninety days priorto the redemption date and as otherwise required by the
provigions of Article Nine of the Mortgage, at the option of the Company; ata
redemption price equaltothe greater of (1) 100 percent of the principal amount of
the portion of the Bondsof the 20563 Series to be redeemed vr-(11) the sum of the
present values of the remaining scheduled payments of principal and interest (not
including any portion of such payments of interest accrued asof the date of
redemption) due on the Bonds of the 2053 Series (or portion thereof) to be
redeemed, discounted to the redemption date on a semi-annual basig(assuming a
360-day year consisting of twelve 30-day months) at the Adjusted Treasury Hate,
plus 50 basis points, togetherin eachcase with accrued and unpaid interest to the
date of redemption. Notwithstanding the foregoing, so long as no event of default
as defined in the Indenture shall then exist, any prepayment made by the
Company of all or any portion of the Bonds of the 2053 Series outstanding on.or
after May 15, 2058 ghall be:made at 100% of the principal so prepaid plus acerued
and unpaid interest to the-date of redemption. The Company shall give the Trustee
notice of such redemption price immediately after the caleulation thereof, and the
Trustee shall have no-responsibility for such caleulation.

Notwithstanding the provisions of Section 9.08 of the Mortgage, in the case of
any partial redemption of the Bonds of the 2058 Series, the principal amount of the



Bonds to be redeemed shall be allocated pro rata among all holders of such Bonds of
the 2053 Series at the time outstanding and in accordance with the unpaid
principal amount thereof.

The following definitions shall apply for purposes of this Section 4.02:

{a) “Adjusted Treasury Rate” means, with respect to any redemption date,
the rate perannum equal to the senti-annual equivalent vield tomaturity of
the Comparable Treasury Issue, caleulated using a price for the Comparable
Treasury Issue (expressed asa percentage of its principal amount) equal to
the Comparable Treasury Price forsuch redemption date, The Adjusted
Treasury Rate shall be caleulated on the third Business Day preceding the
redemption date.

by “Comparable Treasury lesue” means the United States Treasury security
selected by an Independent Investment Banker as having a maturity
comparable to the remaining term of the Bonds of the 2053 Series to be
redeemed that would be utilized, at the time of selection and in aceordance
with customary financial practice, in pricing new issues of corporate debt
securities of comparable maturity to the remaining term of the Bonds of the
20563 Series.

(&) “Comparable Treasury Price” means, with respect to any rédemption
date, (A) the average of four Reference Treasury Dealer Quotations for the
redemption date, after excluding the highest and lowest Reference Treasury
Dealer Quotations for the redemption date, or (B) if the Indepeadent
Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all sueh quotations,

(dy “Independent Investment Banker” means an independent investment and
banking institution of national standing appointed by the Company.

(&) “Reference Treasury Dealer” means a primiary 1S, Government
peeurities dealer in New York City selected by the Independent luvestment
Banker.

(D) “Refererice Treasury Dealey Quotations” wieans, with vegpect to each
Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked
prices forthe Comparable Treasury Issue (expressed in each case s a
percentage of 1ts principal amount) quoted in writing to the Independent
Investment Banker at 5:00 p.m., New York City time, on the fourth Business
Day preceding the redemption date.

SECTION 4.03 Sections 4.04, 4.05, and 4.06 to- Remain in Effect,

Notwithstanding the provisions of Sections 4.04, 4.05, 4.06, and 4,07 of the
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Mort tgage, 1 the provisions of Sections 4.04, 4.05, and 4.06 of the Mortgage shall
vemain in full force and effect and shall be performed by the Company so long as
any Bonds of the 20563 Series remain outstanding.

SECTION 4.04 Certain Requirements of Mortgage to Remoin Applicable,
The requirements which are stated in the next to the last pasagraph of Section 1.13
and in Clause (8) of Paragraph A of Bection 3.01 of the Mortgage to be am&iambm o)
long asg any of the Bonds of the 1975 Mw‘ &5 are outstanding shall remain applicable
s0 long as any of the Bounds of the 2058 Series are viitstanding.

SECTION 4.05 Certain Exceptions to Sections 2.06.and 2.10 of the
Mortgage. Notwithstanding the provisions of Section 2.06 or Section 2.10 of the
Mortgage, the Company shall not be vequired (a) to iseie, vegister, discharge from
tegistration, exchange, or register the transfer of any Bond of the 2058 Series fora
period of fifteen dayvs next preceding any selection by the Triwtee of Bonds of the
2053 Beres to be vedeemed or (b) to register, discharge from régistiation, exchange,
or'register the permitied transfer of any Bond of the 2053 Beries so selected for
redemption in ite entivety or {¢) to exchange or register the permitted transfer.of
any portion.of a Bond of the 2055 Series which portion has been so selected for
redemption,

SECTION 4.06 Reference to Minimum Provision for Depreciation
Certificate of Available Additions. Bo long ws any Bonds of the 2053 Series tomain
putstanding, all references to the minimum provision for depreciation inthe form of
certificate of available additions et forth in Section 8.03 of the Mortgage shall be
included 1 any certificate of aviilable additions filed with the Trustee, but
whenever Bonds of the 2053 Series shall no longer be outstanding, all references to
gtch minimum provisions for depreciation may be omitted from any such
certificute.

SECTION 4.07 Reporting Obligations. Tt the extent the Company 18 no
longer required to file or does not voluntarily file the following documents with the
Securities and Excharnge Commission the "SEC™), solong as any Bonds of the 2063
Series are-outstanding, the Company shall furnish to the Trustee, within the time
periods speeified 1n the SECs rules and regulations, the following:

(@) Allguarterly and ansual Boancial information that would be reguired 1o
be contatned in o filing with the SEC on Forms 10-¢ and 10-K if the
Company were requived to {ile such forms, including 4 “Manageinent's
Disevssion and Analysis of Financial Condition and Results of Operations”
that degcribes the financial condition and results of operations of the
Company and its consolidated subsidiaries and, with vespect to the annual
information only, a veport thereon by the Company's certified independent
greouniants,




by All current veports that would be reguired to be filed with the SEC on
Form 8:K if the Company were vequired to file such reports.

The Trustee shall retain such documents s accordance with its customary
procedures.

Delivery of such reports, information, and documents to the Trustee is for
informational purposes only and the Trustee's receipt of such shall not constitute
constructive notice of any information contained therein or determinable from
information contained therein (as to which the Trustee may rely solely on Officers’
Certificates).

SECTION 4.08 CUSIP, ISIN, Private Placement, or Common Code
Numbers, The Company in issuing the Bonds of the 2053 Series may use “CUSIP,”
SISING “Private Placement,” or “Common Code™ numbers (if then generally in use)
and, if'so, the Trustee shall use such numbers in notices of redemption or
repurchase as a convenience to helders; provided, however, that any such notice
may state that no representation is made as tothe correctness of such numbers
either as printed.on the bonds oras contained in any notice of a redemption or
repurchase and that reliance may be placed only oo the other identification
nurmbers printed on the bonds, and any such redemptionor repurchase shall not be
affected by any defect in or omission of such numbers. The Company shall
promptly notify the Trustee in writing of any change in "CUSIP,” “ISIN,” “Private
Placement,” or "Common Code” numbers.

SECTION 4.09 Duration of Article Four, This Article Fourshall beof
force and effect only so long as any Bonds.of the 2053 Series are outstanding.

ARTICLE FIVE
BONDS OF THE 2059 SERIES AND
CERTAIN PROVISIONS RELATING THERETO,

SECTION 5.01 Certain Terms of Bonds of the 2058 Series. There is
hereby established a servies of First Mortgage Bondg of the Company designated
and entitled as “First Mortgage Bonds, 5.83% Series due 2069”7 (sometimes referred
to as the “Bonds of the 2089 Berieg”). The aggregate principal amount.of the Bonds
of the 2059 Series shall be limited to $100,000,000, excluding, however, any Bonds
of the 2059 Beries which may be executed, authenticated, and delivered in
exchange fororin lieu of or in substitution for other Bonds.of such Series pursuant
to the provisions of the Indenture.

The definitive Bonds of the 2059 Beries shall be issuable in substantially the
form as hereinabove set forth in fully registered form without coupons in the
denomination of $100,000, or any amount in excess thereof that is an integral
multiple of $10,000,
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Notwithstanding the provisions of S8ection 2.05 of the Mortgage, each Bond of

i

o

Issue Date™ and shall mative on November 15, 2059 (the “Maturity Date™), except
to the extent redeemed orrepaid prior to the Maturity Date. Each Bond of the 2059
Series shall bearinterest from the Oviginal [ssue Date, which 1sthe date the fivst
interest period commences, at the rate of 5.83 per cent per annuim (caleulated on the
basis of a 860-day vear of twelve 30:-day months), until payment of the principal
thereof has been paid or made available for payment. Inteérest-will be payable semi-
annually inarvears on May 15 and November 15 {each an “Interest Paviment Date”)
each year commencing with the first Irterest Payment Date occurving after the
Original Issiie Date, and on the Maturity Date, Ifthe Maturity Date or an Interest
Payrment Date falls on a day-which is not a Business Day, as defined below,
principal o inferest payable with respect to such Maturity Date or Tnterest
Payment Date will be paid on the next succeeding Business Day with the same force
and effect as tfmade on such Maturity Date or Interest Payment Date, as the case
may be, and, in the case of an Interest Payment Date, but not the Maturity Date, no
additional interest shall acerue. The person in whose name any Bond.of the 2059

s is registered at the close of business on the applicable Record Date (as
defined below) with respect to any Interest Payment Date shall be entitled to
receive the interest pavable thereon on such Interest Payvment Date
notwithstanding the cancellation of such Bond of the 2059 -Beries upon any
registration of transfer or exchange theveof subseguent to such Record Date and
prioy to-such Interest Payiment Date, unless the Company shall default in the
payment of the interest due on such Interest Payment Date, in which case sueh
defaulted interest shall be-paid to the person in whose name such Bond of the 2058
Series is registered on a subsequent record date fixed by the Company, which
subsequent record date shall be fifteen daye prior to the payment of such defaulted
interest; provided, however, that intevest pavable on the Maturity Date will be
payable to the person to whom the principal thereof shall be pavable. Asused

iness Day” means any day, other than a Saturday or Sunday,
onwhich banks in The City of New York, New York are not réguived or authorized
by law to-close. Asused herein, the term “Record Date” with respect to any Interest
Payment Date shall mean the fifteenth day (wh r ornot such day 1s g Business
Day) next preceding such Interest Payment Date. The principal of the Bonds of the
2059 Series shall be pavable in any coin or curvency of the United States of America
which at the time of payment s legal tender for the payvment of public and private
debta at the office or agency of the Trustee located in St, Paul, Minnesota orsuch
other office of the Trustee that functions as its financial operations center, and
intersst on such Bonds of the 2059 Series shall be payable in like coin or currency at
said office oragency, with payment at maturity (or, if applicable, vpon redemption)
made against presentation of such Bonds for canvellation.

Upon compliance with the provisions of Section 2.06 of the Mortgage and as
provided in this Supplemental Tndenture, and upon payment of any taxes or other
governmental charges payable upon such exchange, Bonds of the 2059 Series may
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be exchanged for a new Bond or Bonds of the 2059 Series of different authorized
denominations of hikée aggregate priveipal amount, The Trustee hereunder shall, by
virtueof its office as such Trustee, be the registrar and transfer agent of the
Company for the purpose of registering permitted transfers of Bonds of the 2059
Series.

Notwithstanding the provisions of Section 2.11.of the Mortgage, no
service charge shall be-made for any exchange or registration of transfer of Bonds of
the 2058 Beries, but the Company or the Trustee at either of their option may
require payment of a sum sufficient to cover any tax-orother governmental charge
incident thereto.

SECTION 5.02 Redemption Provisions for Bonds of the 2059 Series. The
Bonds of the 2059 Series may be redeemed prior to matuyity at any time, in whole
oy in part, upon prior notice given by mailing such notice to the respective
registered owners of such Bonds of the 20569 Series not less than thirty normore
than ninety days priorto the redemption date and as otherwise required by the
provisions of Article Nine of the Mortgage, at the option of the (Z‘?o‘mymw, at a
redemption price equal tothe greater-of (1) 100 percent of the principal amount of
the portion of the Bonds of the 2059 Sertes to be redeemed or (i) the sum of the
present-values of the remaining scheduled payments of principal and interest (not
including any portion of such payments of interest m&mrmﬁ as.of the dateof
redemption) due on the Bonds of the 2059 Series (or portion thereof) to be
redeemed,; discounted to the redemption date on a-semi-annual basis (assuming a
360-day year consisting of twelve 80-day months) at the Adjusted Treasury Rate,
plug 50 basis points, together in each cage with acerued and unpaid interest to the
date-of redemption. Notwithstanding the foregoing, so long as no event of default
as defined in the Indenture shall then exist, any prepayment-made by the
Company of all or-any portion-of At”%“m ’ir‘;’mmi% of the 2059 Series outstanding on-or
after May 15, 2059 shall be made at 100% of the pmm* ipalso prepaid plus acerued
and unpaid interest to the date of 1;'4,Mﬂwmjw Hon., The Company shall give the Trustee
notice-of such redemption price immediately after the calculation thereof, and the
Trustee shall have no responsibility for such-calculation.

Notwithstanding the provisions of Section 9,03 of the Mortgage, inthe caseof
any partial redemption of the Bonds of the 2059 Series, the principal amount.of the
Bonds to be redeemed shall be allocated pro rata.among all holders of such Bonds of
the 2089 Series at the time outstanding and in accordanee with the unpaid
principal amount thereof.

The following definitions shall apply for purposes of this Section 5,02

(a) "Adjusted Treasury Rate” means, with respect to any redemption date,
thecate per annum egual tothe semi-annual equivalent yield to maturity of
the Comparable Treasury Tssue, caleulated using a price for the Comparable




Treasury lssue (expressed as a percentage of its principal amount) equal to
the Comparable Treasury Price forsuch vedemption date. The Adjusted
Treasury Rate shall be caleculated on the third Business Day preceding the
redemption date,

) “Comparable Treasury Issue” means the United States Troasury security
confirmed by an Independent Investraent Banker as having a maturity equal
to the remaining term of the Bonds of the 2069 Beries tobe redesmed asof
such date. Ifthere are no such United States Treasury securities having a
maturity equal 16 such remaining term, then such mplhed vield to maturity
will be determiined by (1) converting ULS, Treasury bill quotations to bond
equivalent yields in accordance with accepted financial practice and (1)
interpolating linearly between the “Ask Yields” Reported for the applicable
most-recently issued actively traded onsthe-run United States Treasury
securities with the maturities (1) closest to and greater than such remaining
term and {2) closest to and less than remdaining term. If there 1g no available
United States Treasury greater than such rémaining term to beused for
linear interpolation, and if there is no such United States Treasury constant
maturity having a term equal to'two vears either side-of such remaining
term, the vield to maturity will be determined by the available United States
Treasury whose maturity, 1s “clogest” to the remaining term. The selection of
this “closest” United States Treasury will be confivined by the Independent
Investment Banker,

(¢) "Comparable Treasury Price” means, with respect to-any redemption
date, (A) the average of four Reference Treasury Dealer Quotations for the
redemption date, after excluding the highest and lowest Reference Treasury
Dealer Quotations for the redemption date, or (B) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such guotations.

() “Independent Investment Banker™ means an independent investment and
banking institution of national standing appointed by the Company.

{e) "Reference Treasury Dealer” means a primary U8, Government
securities dealer in New York City selected by the Independent Investment
Banker.

() "“Reference Treasury Dealer Quotations” means, with respect to each
Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked
prices for the Comparable Treasury lssue (expressed ineach case asa

ntage of its principal amount) gquoted in writing to the Independent

ent Banker at 5:00 pam., New York City time, on the fourth Business
Day preceding the redemption date,
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SECTION 5,03 Sections 4.04, 4.05, and 4,06 to Remain in Effect,
Notwithstanding the provisions of Sections 4.04, 4.05, 4,06, and 4.07 of the
Mortgage, the provisions of Sections 4.04, 4.05, and 4.06 of the Mortgage shall
ect-and shall be performed by the Company so long as
s pemain outstanding,

SECTION 5.04 Certain Reguirements of Mortgage to Remain Applicable.
The requirements which sive stated in the next to the last paragraph of Seetion 1.13
and in-Clause (9) of Paragraph A of Section 3.01 of the Movtgage to be applicable so
long as any of the Bonds of the 1975 Series are outstanding shall remain applicable
g0 lodg as anyof the Bonds of the 2059 Series are outstanding,

SECTION 5,05 Certain Exceptions to Séchions 2.06 and 2,10 6f the
Mortgoge, Notwithstanding the provisions of Section 2:06 oy 8Bection 2.10 of the
Mortgage, the Company shall not be-vequired (&) to issue, register, discharge from
registration, exchange, or register the transfer of any Bond of the 2069 Sevies fora
period of fifteen days next preceding any selection by the Trustee of Bonds of the
2069 Series to be vedeemed or (b) to register, discharge from régistration, exchangs,
or register the permitted transfer ol any Boud of the 2059 Series so selected for
redemption n iteentirety oy (©) to exchange or register the permitted transterof
any portion of a Bond of the 2069 Seres which portion has been so selected for
redemption.

SECTION 5.06 Reference to Munwniim Provision for Depreciction in
Certificate of Available Additions. Solong as any Bonds of the 20569 Sevies remair
outstanding, all references tothe minioum provision for-depreciationin the form of
certificate of available additions set forth in Section 3.08 of the Mortgage shall be
inchuded 10 any certificate of svailable additions filed with the Trustes, but
whenever Bonds of the 2059 Series shall no longer be outstanding, all referencesto
such minimum provisions for depreciation may be omitted from any such
certificate.

SECTION 5:07 Reporting Obligations. To the extent the Company is 1o
longervequired to file or does not voluntarily file the following documients with the
Securities and Exchange Commission (the “"BEC), 8o long as any Bonds of the 2059
Series ave outstanding, the Company shall furnish tothe Trustee, within the time
periods specified in the SEC's rules and vegulations, the following:

(o) All guarterly dnd annual finaneial formation that would be vequired to
be contained in 4 filing with the SEC on Forms 10-Q and 10-K if the
Company were required to file such forms, mcluding a “Management's
Digcusggon and Analysis of Financial Condition and Reaults of Operations”
that deseribes the financial condition and results of operations of the
Company and its consolidated subsidiaries and, with regpect to the annual
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information only, a report thereen by the Company's certified independent
goeountanis,

{by All-¢arrent veports that would be required to be filed with the SEC on
Form 8K if the Company were required to file such reports.

The Trustee shall retain such dovuments in accordance with its customary
procedures,

Belivery-of such reports, information, and documents to the Trustee is for
informational purposes-only and the Trustee’s receipt of such ghall not constitute
constructive notice ofany information contained therein or determinable from
information contained therein (as to'which the Trustee may rely solely on Officers’
Certificates),

SECTION 5.08 CUSIP, ISIN, Private Plocement, or Common Code
Numbers. The Company in issuing the Bonds of the 2059 Series may use “CUSIP,”

oy

ISIN “Private Placement,” or “Common Code” numbers (if then generally in use)
and, if so, the Trustee shall usesuch numbers in notives of redemption or
repurchase as a convenience to holders; provided, however, that any such notice
may state that no vepresentation is made as to the correctness of such numbers
eitheras printed on the bonds or as contained inany notice of a redemption or
repurchase and that reliance may be placed only-on the other identification
numbers printed on the bonds, and any such redemption or repurchase shall not be
affected by any defect in‘or omission of such numbers. The Company shall
promptly notify the Trustee in writing of any-change: in *CUSIP,” “ISIN,” “Private
Placement,” or “Common Code” numbers,

SECTION 5.09 Dhiration of Article Five, This Article Five shall be of force
and effect only so long as any Bonds of the 2059 Series are outstanding.

ARTICLE SIX
TRUSTEE,

SECTION 6.01 Duties of Trustee. The Trustee hereby accepts the trust
hereby created. The Trustee undertakes, prior to theoccurrence of an event.of
default and after the curing of all events of default which may have vecurred, to
perform such duties and only such duties as-ave specifically set forth in the
Original Indenture as heretofore and hereby supplemented and modified, on and
subject to the terms and conditions set forth in the Oviginal Indenture as.so
supplemented and modified, and in case of the oceurrence of-anevent of default
{which has not been cured) to exercise such of the rights and powers vested in it by
the Original Indenture as so supplemented and modified, and to use
degree of care and skill in their exercise, as a prudent person would exercise
under the circumstances in the conduct of his or her own atfairs.
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The Trustee shall not be responsible in any manner whatsoever for or in
respect.of the validity or sufficiency of this Supplemental Indenture orthe Bonds
iggued heveunder or the due execution thereot by the Company. The Trustes ghall
bie under no-obligation or duty with respect to the filing, registration, or recording of
this Supplemental Indenture or the re-filing, re-registration, or ve-recording theveof.
The recitals of fact contained hevein ovin the Bonds (other than the Trusted's
authentication certificate) shall be taken as the statements solely of the Company,
and the Trustee assumes no responsibility for the correctness thereof.

ARTICLE SEVEN
MISCELLANEQUS PROVISIONS.

SECTION 7.01 Date of this Supplemental Indentiire, Although this
Stuippleraental Indenture, for convenience and for the purpose of reference, 18 dated
August 15, 2023, the actual date of execution by the Company-and by the Trustee is
as andicated by their vespective acknowledgments hereto annexed,

SECTION T.02 Relation to Original Indenture. This Stipplemental
Indenture 1s executed and shall be construed as an mndenture supplemental to the
Original Indenture as heretofore supplemented and modified, and as supplemented
and modified hereby, the Original Indenture as heretofore supplemented and
modified 18 1n all respects vatified and confivmed, atd the Original Indenture a
hevetofore and hereby supplemented and modified shall be read, taken, and
construed dsoone and the same instruwent. All terms used 10 this Supplemental
Indenture shall be taken to have the same meaning ds 11 the Original Indenture
except in cases where the context clearly indicates otherwise,

SECTION 7.03 Invalid, legal, or Unenforeeable Provisions, In case any
one-or more of the provisions contained in this Supplemental Indenture or in the
Bonds shall for any reason be held to be tavalid, illegal, or unenforceable in any
respect, such invalidity, illegality, or unenforceability shall not affect any other
provigions of this Supplemental Indenture, but this Supplemental Indenture shall
be construed as if such invalid or illegal or unenforceable provision had névey been
contained hevein,

SECTION 7.04 Counterparts. This Supplemental Indenture may be
gxecuted in any numberof counterparts, and edch of such counterparts shall for all
purposes be deered to be an original, and all such counterparts, oras many of
thei as the Company and the Trustee shall preserve undestroyed, shall together
coristivute but one and the same instrument.

SECTION 7.05 Conflicting Provision. If any provision of this
Supplemental Indexiture conflicts with another provision of the Mortgage veguired
to-be teluded i indentures gualified wnder the Trast Indenture Act of 1939 {as



enacted prior to the date of this. Supplemental Indenture) by any of the provigions
of waid Act, such required provision shall control.

SECTION 7.06 Headings. Article:and Section headings and the table of
contents used herein ave for convenience of reference only, are not part of this
Supplemental Indenture, and ave not to affect the construction of, or to be taken
into consideration in interpreting, this Supplemental Indenture.

SECTION 7.07 Governing Law. THIS SUPPLEMENTAL INDENTURE
SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE
LAWS OF THE STATE OF NEW YORK DETEEMINED WITHOUT REFERENCE
TO PRINCIPLES OF CONFLICTS OF LAWS (OTHER THAN SECTION 5-1401
OF THE GENERAL OBLIGATIONS LAW OF THE S8TATE OF NEW YORK),
PROVIDED THAT THE FOREGOING SHALL NOT APPLY TO THE CREATION
OR ENFORCEMENT OF ANY LIEN ON REAL PROPERTY CREATED BY THE
INDENTURE, WHICH SHALL BE GOVERNED BY THE LAWS OF THE STATE
IN WHICH SUCH REAL PROPERTY 15 LOCATED.

SECTION 7.08  Addresses for Notices-to the Trustee. Any notice, divection,
request or-demand hereunder to or upon the Trustee shall be inwriting (ncluding
facsimile and electronic mail in PDF format) and shall be deemed to have been
sufficiently given oy made, forall purposes, if piven o served by overmght courier,

electronic mwiail in PDF format, or by being deposited postage prepaid by registered
orcertified mail in a post mmw Tetter box, addressed to the Trustee at;
Computershare Trust Company, National Association, CT50 Mail Operations,

1505 Energy Pavk Drive, St. Paul, Minnesota, 55108, Attn; Corporate Trust
Services — Portland General Electriec Company Administrator/Casey Boyle, The
Trustee, by notice to the Company, may designate additionsl ov different addresses
for subsequent notices or communications,

SECTION 7.09 Tox Withholding., By aceeptance of any Bond issued
hereunder, unless otherwise prohibited by law, each holder 18 deemed to agree to
provide to the Company, the Trustee or any dagent any information orcertifeation
that may be required under applicable law with respect to withholding, backup
withholding or information reporting, and update or replace such form, mformation
orcertification in accordance with 1ts terms or its mhwmwm amendments to the
extent necessary. Notwithstanding any other provision of this Supplemental
Indenture, fatlure of a holder to pmwuilw the required tax certificates and
information may result inamounts of tax being withheld from the payvment to such
holder without liability, provided that, except as otherwise vequired by applicable
law; the Company and Trustee will not withhold from any applicable payment to be
wiade to 8 holder of a Bond that is nota United States Person any tax so long as
such he shall have delivered tothe Company (in such number of copies as shall
be requ dyon orabout the date on which such holder becomes a holder under
this Bupplemental Indenture (and from time to time thereafter upon the
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reasonable request.of the Company, the Trustee or any agent), copies.of IRS Form
W-BBEN or IRS Form W-8BEN-E, as applicable, as well ag the appheable "U.S,
Tax Compliance Certificate”, and any successor or additional form, information or
certification as may be vequired by applicable law, in sach casge correctly completed
anid executed. The Company, the Trustee, orany agent, asthe case may be, shall
make such payment after such withholding or deduction has been miade-and shall
account to the relevant authorities for the amount so withheld or deducted. The
Company, the Trustee, or any ggent, as the case may be, shall have no obligation to
gross up any payment hereunderor pay any additional amount as a result of guch
withiholding tax. The Company agrees to provide to the Trustee, upon request,
sufficient wformation about Bond holders or other applicable parties and/or
transactions (nchuding any modification to the terms of such transactions), to the
extent that such information is in the possession of the Company, so.as to enable
the Trustee to determine whether it has tax velated obhigations underapplicable
law. Nothing in this SECTION 7.09 shall requive any holderto provide
information that is-confidential or proprietary tosuch holder uanless the Company
or Trustee 1 required to-obtain such information under applicable law with respect
towithholding, backup withholding orinformation reporting and, in such event,
the Company and Trustes shall treat any such information it receives as
confidential (except to the extent necessary to report to Hw mmﬂzmmw taxing
authority). The terms of this section shall survive the résignation or removal of the
Trustee and the termanation of this Supplemiental Indenture.

In conmection with any proposed transferof a Bond, the transferor shall be
raquired to use commercially reasonable efforts to provide or cause to be provided to
the Trustee all information necessary to allow the Trustee to comiply with.any
applicable tax reporting obligations, including without limitation any cost basis
reporting obligations under Section 6045 of the Internal Revenue Code, The
Trustes shall be-entitled to vely on information provided to it and shall have no
vesponsbility to verify or ensure the acouracy of such information.




§1st Supplemental
Indenture

IN WITNESS WHEREOY, Portland General Electric Company has caused
this Supplemental Indenture to be signed in its corporate name by its President or
oneof its Executive Vice Presidents or oneof its Viee Presidents and its corporate
seal to be hereunto affixed and attested by its Secretary or one of its Assistant
Secretaries, and in token of ity aceeptance of the trusts created hereunder,
Computershare Trust Company, National Association has caused this
Supplemental Indenture to be signed in its corporate name by one of its Viee
Presidents orone-of its Asgistant Viee Presidents or one of ite Corporate Trust
Officers, all as of the day and year first above written.

PORTLAND GENERAL ELECTRIC 7
COMPANY A

Name: Wwph %mﬂk d v
Title:  Senipr Vice Pmmdmt and Chief
Financial Officer

Attest A
Name: M‘mbmm Ba%xwm
Title: Assistant Secretary
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Povtland Geperal Electric Company Blet Bupplemenial Indentore
to Indenture of Mortgage and Deed of Trust, dated July 1, 1945
{(Company Signature Page)



COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee

7y ] ‘
Namo: _ Gorey Dahistand
wp itl @ Vi PR

73

Portland General Eleetric Company 81st Supplensental Indenture
to Indenture of Mortgage and Desd of Trust; dated July 1, 19456
Trustes Blggathars Page)



State of Oregon )
)88,
Countyof Multnomah )

The foregoing instrument was acknowledged before me-on this \lgday of
Auniet 2028 by Joseph Trpik, Jr., Senior Vice President and Chief Financial

‘r«@mm?” FICIAL STAMP | Aremitas Biotom
NOTARY PUBL I o™ Notiry Piiblic for Oregon

i’ COMMISSION NO: To07000 | My Commission Expires A&Lﬁm}:@@w%
MY COMMISSION EXPIRES JANUARY 0, 205

[INOTARIAL BEAL]

i
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ACKNOWLEDGMENT
STATE OF MINNESOTA )
. }ooEN
COUNTY OF __ Hamsey .

023, before we, _ Mary Guy Monson-Owen 5 Notary Public,
personally appeared watand._._., 'who proved to me on the basis of
satistactory evidence to be the person(s) whose natme(s) isfare subseribed to the within
instrument and acknowledged to me that helshe/they executed the same in
hig/her/their authorized capacity(ies), and that by his/her/their signature(s) on the
instrament the person(s), or the entity upon behalf of which the person(s) acted,
executed the instrament,

s

I egitity under PENALTY OF PERJURY under the laws of the State of Minnesota
that the foregoing paragraph 1s true and correct.

WITNESS 1ty hand and official seal.
’W«WW WW»WuWWWW“WWMWWWWWmMM%WWWW
3 MARY GUY MONSON-OWENS
| NOTARY PUBLIC - MINNESDTA &

¢
i
i

L7 ! oo PN i * MY COMMISSION EXPIRES D1/31/2025!
Mi%% MM 572 e Owoeny Seal) : o~ M@MW*QWM‘

PP
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State of Oregon )
Y oes,
County of Multnomah )

Joseph Trpik, Jr. and Kristing Benson, the Senior Vice President and Chief
Financial Officer, and Assistant Secretary, respectively, of PORTLAND GENERAL
ELECTRIC COMPANY, an Oregon corporation, the mortgagor in the foregoing
mortgage named, being first duly sworn, on-oath depose and say that they are the
officer above named of said corporation and that this affidavit e made for and on its
behalf by authority of its Board of Divectors and that the aforessid mortgage is
made by said mortgagor in good faith, and without any design to hinder; delay, or
defraud creditors.

Subscribed and sworn to before me this 1y dayof MM%M@WW 2023,

CFFICTAL STAMP §

mggpgum RITA LORRAINE BROWN ijwm o ﬁ;% P g& Vel AT
TAHY PUBLIC - OREGON T N

mg}mmmﬁ’m ;ﬁwﬁim’f@g‘ Not#ry Public for Oregon

[NOTARIAL SEAL]
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MY COMMISSION EXPIRES JANUARY 03, 2025 My Commission Expires muﬁ j d08N



