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(Sec lh~ ~aptlun "IlATINCS" herein) 

111 Ihe. upinion (If I(&L C'UIIS LLP. /Jontl CDIIIWd, Ils,\'lImillg mon"liam:fl willi cetlni/l COl'enolllS "lillu Mlllllr:lJX1l1ry, I/JI('T~-"' I Oil Iht 

/flJl/ds is I',u/illinble /m", J;YfIJ,< I"(,())IIK filr jl!d~'ml /JIt'Ollle If)X f)flrpos~.s III/dcr e.rISlil/~ I"w, IlIlaresl ell! lill!' Urll/ra Is 11M 1111 II~III 01 lax 

prejimfllC'e Inr p"rpos,'3 of eil/JUr ill(livhh{(ll or corporule u'/~rn'lllve miJllf/1/11n ItLf, {II/Yest on lite 80/lfl£ 1II0Y he ilJdj"t!Clly ,,,bj.'C1 10 
t'/II'PfJ(Cltc nl,emu';vc: III/111m/uti IlfX lind c,~rl"i)) Illlt"r t<J.'~S impused ('" I 'c rloin llll"/1orOlioll.f. (ilicrest mt IlrL' BOl)(iJ i,f IW' ,),dllt.kd il1 '(I;wbie 

iJl,'o nJe I;'" pllrpfMC!S IIf rl,,! .1laslw illCdllle 1(1.< IIl1f'OSed un C(lI'{XJrtJlio/t.J, 1IIII:r(", 1m Ihe nVllds >nay be inJireclly .ru,hjet." 10 Ihu :1/IJ.i ,~(J 

vll emali .... millimllmltL\.imp(lreJOllc/)rporalinll.~/nlhe(. .• (ellllhalilJliJY..-!IOl1t1lell(//)(l. •• s <lIbjl!r.1 If) Ina l udemJ (lIICI'flolil'~ milliJ/iul/I tnt on 
'''''p r)/'(tlitlflJ. See " TAX ;\-fA TTI,RS" h<'O";/I Iflf " di,(cll .... 'IOI' Ililhe opinion f1/Ro>:tl Cimn.'>'CI, 

:Y1UNlCIPALITY OF ANCHORAGE, ALASKA 

:)180,575,000 
Senior Lien Electric Revenue Refunding Bonds, 2014 Series A 

f) 'Jr~tI: l)!ltc ofDcllv~ry Duo! December 1 :I~ ... hown on the Inside cover 

Tho MHniciplllilY or ,\nchor:lgo.:, t\hlska (lht!' "Mullicipulity") i~ i~liog ils $1 80.575,Dl)O principal ~lnounl or Stnior lien t::kc.ri..: RnVtlnlll! 
no(\d§, 2014 Series A (Ihe "Oonds"). Th\: Oonds will he issuo.:d "3 fllily r~l!i~lcrcd bonds ~ntl, wh.'1l i~suetl. will b~ regislercd In Ihe nlmeofC~da & 
Co. ~~ nomin~c of n,e D~po9ilory Tru:;{ CompllJlY. New Yorl<, New York ("OTC'), OTC will aCI ns securillc.s dcposilory ror the Bond$, Individual 
l)ul'Ch~ses ' orllll\!cesu in Ihu l30nds will bo: madl! in bouk-\lnlry r'mn only, 10 Ihe principal nmount or SS,OOO or :my Inlcgr.tl mul1iplc lIlercor wirhin 3 
'Ingle Ilt1.luril'Y- Purcha~~N lit' !\Ieh inlereslS will nol receive cel1ific"I~' ""prcsdIlling Ibelr Inh!.re,u~ in the Bond!, Principal ofnntllnlcrc:.sl on Ih\) 
tlnorls :Ice p~Y : lb I6 d i rc~lly 10 Dle by L:,S, [lank N,tiunJI AssQciation. i>S :Iulhcnlic.'ling paying agent aut.! rcg13lrar ("'R clli,tmr") for (he ))ond~ . 
PI",r.cir~1 of Ihe Bonds is p3y~blc ()n IIIC c.I0lCS Se' forth on Ihe insid!: cover, Inl~(CSI lin the Bonds is p:1yubto on June 1.20 I~ . and :lCminonWlliy 
Ih.!rcuflc:r on CIIch June I tlnd DelX:lII\lcr I, Upon re<:Ciplofpaymonl! of principal and inll!r~st. DTt lItill in IWll remil such principal and inlCTC$1 10 
',he DTC P!lrtiolpan13 (:'9 ;\lcn tcrm i~ de(med herein) [ur sub~cquent disbuuem.cnllo lho pmchasen of bene)'icial inl~l~ if! tho Hon~ ~ dcs<:tlbcd 
herein. 

The Bonds arc ~ubjccl 10 n:;d~mplion <lC (;c)1aio limes and lInder c~nllil\ cirCUmSI:IJ"~S prior to Ih~if respccllvc- scheduled nl.1lurill"s as morc 
hIlly described herein under the Co1pfinn "THE £lONOS - Redemption of Bouds." 

'nt.e Bemis arc roV¢rlUO o>blig.alions oj' Ih.:. MunicipalilY, Ihe procccdJ of which, \os-ethcr witll olhur legally Q~~ilablc rllnas of Ihe Municipality, 
I""Y be l\setl fur OilY of Illc rolluwlllg purposcs: (i) lO proviLie lor \ong-lCrtll celinalleing or rhe. Municlp~lity'5 c1~'Clric ulilhy. Munidplll lillhl & 
l'nwC1' ("Ml&P") or ("Iht: Ulih!)''') uuwanding Cnmme(ciul fl3per Progr.un No.~, as mo(o (ully described in Ihl! Tru.<1 A&rc-:mCOl (3$ such Icnn is 
J"lined heroin), (ii) 10 refund ceruin oufSl:l1lding bond:! o[ Ml&l'; (iii) fO pay CO~IS of i~su(lncll: I1I1LJ (iv) 10 provide funds rOT dcpo~il in Ihe RescTVe 
,\ceoum-Scoior (as sueh term is defined hcrdn), C'lcithc:r I.he r~lth ~nd credit nor Ihe hlslnll power of Ihe Munlclp:IIIty,lhe SUle or AllIlka nor 
my pullllclif JulJ<l.Ivlsion Ihcrcuf Is pledged tu the pDyrn~lIt llf the prindpllJ llC, or inltrerton the Bond~ • 

. \o'ATURITY SOn:ouu:s 
InJide of C()\'er PaRe 

ne SOlids al'e ol/ered ",h~n, (/.1" lJ/1d !rl. "sll~d rind r~'e/~e(/ 1>)' Ill" U"denv(ileY.'>' 'IIW "re SIIhjl.!cl/o the upprovil'g I.gul "piniol1 oj K&.L Gules LiP fJ/ 
SoJalrle, 1V",slllll~/OH, firJlld COllns>!l , 0 ,1 10 I"tlitliry LInd Ihe ~,'n9Jlpl;rm of IJIrerl!,rl t/lerean from I~dcrfll income laY<llron. C~rlllil1 1~~all/l(Jller-s \VIii he 
po.I'Jed "POll jl'Y Ihe Uml.rwri,u:I by Ho\,·lt.iru Dl!lcJj ield & Wooel Ll.P, Ne'" York, NL'," York. II is e~reclcd Ilwl fiJ I! 8()/Jug "ill W I/,'vi/uble lor 
Ir!lio,;qry li1roJli(h lilcjil(;illlie3 0' OTC in Nmv YOYK, ,Vew y'Of/(, by Fn.vl ~/JtlJm()/l!d S",cllril/eJ frufI ,rj{!I'IF,tST) on w uiJ<Jul NlfYomolJr I.r , 201 ,/, 
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