MEW ISSUE Standard and Pone’s Rating: A+
FULL BOOK-ENTRY Witch Ratings: “A+”
(See the caption “RATINGS” herein)

In the vpinion of K&L Gaes LLP, Bond Connsel, nssuming compliance with ceriain covenonts vf the Mimicipallly, Interest on the
Bonds is exchidable fram yross mcome for federal heome 1ox purposes under gristing bow.  Intgrest on the Uonds Is aot an iem of 1ax
preferance for purposes of either individual or corporafe ulivimeive minpsim (ux.  Imerest on the Bonds may he Indivectly swbfect (o
ravporate alterpotive mmimuan (ox und cortuin other taxes imposed on certain carporations,  inferest on the Bonds ig ot included in axoble
icomd fur purposes of the Alaska hieome fox mnposed on corporations.  Interest on the Bonds may be indirecily subject 1o the Aluska
ulternative miminnn tax imposed on eorporotions o the extent that imerest on the Bonds 1s subject 1 the federal aliernotive mivimum (at on
corporations. See "TAX MATTERS ™ herein for w discussion af the opivion of Bord Connsel.

MUNICIPALITY OF ANCHORAGE, ALASKA

$180,575,000
Senior Lien Electric Revenue Refunding Bonds, 2014 Series A
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“pated: Date of Dellvery Due: December | as showvn on the Inside cover

The Mumicipnlity o Anchoruge, Aluska (1he “Municipulity”) is issniog itz $180,575,000 principal smount of Senivr Licn Elecire Rovenue
Sonds, 2014 Serics A (she “Bonds™. Yhe Bonds witl be issucd a3 fully registered bonds and, when issued, will b registered In Ihe name of Cede &
Co. as nominee of 1Tie Depository Trust Company, New York, New York ("DTC™). DTC will act as securities deposilory for the Bonds. [ndividuad
purchases ol intecests in tha Bonds will be made in bouk-entry Jorm only, to the principal amount of $5,000 or any integral imultiple thercof within a
single maturity. Purchasert of such inlerests will not receive centificares represonting thelr Intereng in (he Bonds. Prncipal of nnd Interest on the
Bonds ace payable dircetly w0 OTC by U.S. Bank Natonal Assgciation, as suthenticating paying agent and registear ( Registar™) for the Bonds.
Priccipal of the Bonds is payable on ihe dotes set farth on the inside cover.  Intecest on the Bonds i3 payublo on June 1, 2015, and semiannually
theresfler on cach June | and December | Upon receipt of payments of principal and interest, DTC will in tum cemit such principal und interest to
the DTC Partialpants (a8 such termis defmed herein) (or subsequent disbursement o tho parchasers of beneficial interests in tho Bonds, ag deseribed
hereim.

The Bonds are subject (v cedemption ar certain times and under cengin circumsiances prior (0 their respective scheduded maturities as more
fully described herein under the caption “THE BONDS - Redemption of Bovds.™

The Bonds are ravenuc obligations of she Municipality, the proceeds of which, together with othur legally available finds of the Municipality,
iy be tsed tor any of the following purposes: (i) Lo provide for fong-lerms retinancing ot the Municlpality’s clecinic wiility, Municipal Light &
Power (“ML&P") or (“1he Utihty"™) vuisianding Commercial Paper Program Notes, as mare fully described in the Trust Agreemeot (as such ieom is
dolined herain), (ii) to refund certain outstanding bonds of ML&P; (iii) to pay cosis of issuaaca: and (iv) to provide tunds (or deposit i the Reserve
Account-Senior (as such lerm is defined hereln). Neither the Talth and credit nor the taxing power of the Munlclpatity, the State of Alaska nor
any pulit{cat subdivision thereof Ig pledged to the payment of the principal of, or interest an the Bonds.

MATURITY SCHEDULES
Inside of Caver Page

The Bunds ave offered swhen, as and if 1ssued und revelved dy the Undenritery and are subject 1v the approving legul npinion of K&L Gares LLP of
Scottle, Woshmgton, Bond Counsel, as 10 validity and the exemption of mieres tlereon from federal incame 1axation. Certain lugal moners witl he
possed upon jor the Underwriters by Havvkins Delafield & Wood LLP, New York, New York. It is expecied that the Bonds will be ovailuble for
lelivery through the fucilities of DTC in New York, New York, by Fast Automased Securities Transfer (FAST) on or vbout November 13, 2014,
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