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AGENDA FOR BOARD OF DIRECTOR’S MEETING
Meeting Place: Telephonic Meeting
JL Tower, 2" Floor Conference Center
3800 CenterPoint Drive
Anchorage, AK 99503
With Access: (907) 202-7104
and passcode 248 625 818#
June 8, 2026, at 11:00 AM AKDT
Call to Order
Roll Call
Public Meeting Notice
Approval of Agenda

Minutes of the March 6, 2026, and March 16, 2026, Meeting of the Alaska Municipal Bond Bank
Authority (“AMBBA”) Board of Directors

General Business

A. University of Alaska — Credit Review Summary and Application — University General
Revenue

B. AMBBA Resolution No. 2026-04 — Series Resolution Authorizing Issuance of General
Obligation and Refunding Bonds, the 2026 Series Two

C. Post Sale Summary of the Bond Bank’s 2026 Series One General Obligation Bonds

D. Investment Review by APCM for the period ending April 30, 2026

E. Finance Director’s Report

F. Executive Director’s Report

Public Comments
Board Comments

Adjournment


mailto:dor.trs.ambba@alaska.gov

5/29/26, 9:24 AM NOTICE OF PUBLIC MEETING - AMBBA Board of Director's Meeting 6/8/2026 - Alaska Online Public Notices
.|

STATUS: Active

NOTICE OF PUBLIC MEETING - AMBBA Board of
Director's Meeting 6/8/2026

Meeting Place for the Alaska Municipal Bond Bank Authority ("AMBBA"): Telephonic, JL Tower, 2nd Floor
Conference Center, 3800 CenterPoint Drive, Anchorage, AK 99503; For telephonic access: (907) 202-7104, With
passcode 248 625 818#; June 8, 2026, at 11:00 AM AKDT.

The public is invited to attend. Individuals who may need special modifications to participate should call (907)
465-2893 prior to the meeting.

AGENDA FOR BOARD OF DIRECTOR’S MEETING, AMBBA:

I. Call to Order

Il. Roll Call

lll. Public Meeting Notice

IV. Approval of Agenda

V. Minutes of the March 6, 2026, and March 16, 2026, Meeting of the Alaska Municipal Bond Bank Authority
Board of Directors

VI. General Business

A. University of Alaska - Credit Review Summary and Application - University General Revenue

B. AMBBA Resolution No. 2026-04 - Series Resolution Authorizing Issuance of General Obligation and Refunding
Bonds, the 2026 Series Two

C. Post Sale Summary of the Bond Bank’s 2026 Series One General Obligation Bonds

D. Investment Review by APCM for the period ending April 30, 2026

E. Finance Director's Report

F. Executive Director's Report

VII. Public Comments

VIII. Board Comments

IX. Adjournment

Attachments, History, Details

Attachments Details
AMBBA Agenda 6-8-2026 vF.pdf (E:)epartment: ievenueM _
ategory: gency Meetings

Revision History Sub-Category:

Created 5/28/2026 4:55:14 PM by Location(s): Statewide

rswilliams Project/Regulation #:

Modified 5/29/2026 9:22:59 AM by IDerais]

rswilliams Publish Date: 5/28/2026
Archive Date: 6/9/2026

Events/Deadlines:

https://aws.state.ak.us/OnlinePublicNotices/Notices/View.aspx?id=224026 17



& A
7Howr'
333 Willoughby Avenue, 11th floor Tel (907) 465-2388
P.O. Box 110405 FAX (907) 465-2902
Juneau, Alaska 99811-0405 E-mail: ambba@revenue.state.ak.us

MINUTES of the BOARD OF DIRECTOR’S MEETING

ALASKA MUNICIPAL BOND BANK AUTHORITY
March 6, 2026

I.  CALL TO ORDER

Luke Welles called the meeting to order on March 6, 2026, at 10:00 a.m.

Alaska Standard Time. Members participated telephonically, and at the State of
Alaska Department of Commerce, Community & Economic Development, 333
Willoughby Ave, Floor 9, Teal Conference Room, Juneau, AK 99801. Telephonic
access was provided at 1-907-202-7104, with passcode 253 610 9834#.

II. ROLLCALL

Luke Welles

Pam Leary

Anna Latham

Ken Koelsch

There was a quorum, all Board members were in-person.

OTHERS IN ATTENDANCE:

Ryan Williams, Executive Director, Alaska Municipal Bond Bank
Authority

Anton Rieselbach, Finance Director, Alaska Municipal Bond Bank
Authority

Matthew Schoenfeld, PFM, Municipal Advisor to AMBBA

Les Krusen, Partner, Orrick, Herrington & Sutcliffe LLP, Bond Counsel to
AMBBA,

Alexandra Bartos-O’Neill, Attorney, Orrick, Herrington & Sutcliffe LLP,
Bond Counsel to AMBBA

Janette Bower, City Manager, City of Soldotna
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- Kyle Kornelis, Public Works Director, City of Soldotna

- Marc Greenough, Bond Counsel to City of Soldotna, Foster Garvey PC
- Robert Siedman, CEO, SEAPA

- Kay Key, Controller, SEAPA

- Alice Ostdiek, Bond Counsel to SEAPA, Stradling Law

- Brandi Harbaugh, Finance Director, KPB

- Stacey Crawshaw-Lewis, Bond Counsel to KPB, Pacifica Law Group
- Deanna Gregory, Bond Counsel to KPB, Pacifica Law Group

- Eric Whaley, Bank of America Securities, Director

- Robin Panzarella, Bank of America Securities, Associate

- Carol McCoog, UW Counsel, Hawkins

nI.  PUBLIC MEETING

Mr. Williams reviewed the public meeting notice. A copy of the Online Public
Notice concerning the date, location, and purpose of the meeting was reviewed for
the record. The public notice was officially published on February 23, 2026, on the
Alaska Online Public Notice website. The public notice requirement was met for
the meeting.

IV.  APPROVAL OF AGENDA

The agenda was reviewed by the board. Mr. Welles asked the board whether any
modifications to the agenda were needed. Mr. Welles noted that the underwriting
desk of Bank of America would give a brief market update during General
Business, Item E. Ms. Leary approved the modification, and Ms. Latham
seconded. There were no comments and no objections, and the amended agenda
was unanimously approved through four yes votes.

V. Minutes of the December 12, 2025, Meeting of the Board of Directors

The December 12, 2025, minutes of the AMBBA Board of Director’s meeting were
reviewed by the board. Mr. Koelsch moved to approve the minutes as written and
Ms. Latham seconded. The prior meeting minutes were approved and adopted
unanimously by board members through four yes votes.
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GENERAL BUSINESS

Kenai Peninsula Borough — Credit Review Summary and Application — GO — Schools

Mr. Schoenfeld, PFM, noted that Kenai Peninsula Borough’s (“KPB”) application
relates to the second phase of a voter-approved General Obligation school
financing, with the first phase having been approved by the AMBBA Board, and
approximately $30 million in par was financed through the AMBBA 2023 Series
One. The second phase would fund the remaining amount under the
authorization, which includes approximately $31.5 million in requested bond
proceeds, completing the $65.55 million local authorization dedicated to school
improvement projects within KPB. Mr. Schoenfeld noted that the measure was
approved by 58.8% of KPB voters. Out of twelve total projects being funded under
the authorization, this second phase anticipates improvements to Soldotna
Elementary School, areawide school drop-off improvements, Seward & Nikiski
High School track & field facilities, maintenance shop roof replacement, and Kenai
Middle School safety & security renovation.

Mr. Schoenfeld explained that KPB has had strong financial performance since
their last GO issuance came through the AMBBA in 2023. Over the prior year,
property tax revenues increased by 8.2% and sales tax revenues by 1.7%. Mr.
Schoenfeld noted that sales tax increases are notable because they are dedicated
for school purposes; dedication frees up additional property taxes to be used for
other purposes. KPB’s General Fund balance has grown substantially, with FY25
observing an 18.9% increase in fund balance. KPB keeps a restricted minimum
balance of $22.1 million, which Mr. Schoenfeld noted is an additional security
feature. KPB also recently decreased their mill rate from 4.3 to 3.85 mills in
response to rising assessed property values. Despite KPB becoming the second
largest borrower within the AMBBA program upon the anticipated conclusion of
a 2026 Series One transaction, Mr. Schoenfeld estimates revenue subject to
intercept at 5.45x, a healthy coverage ratio if the AMBBA needed to intercept state
aid to make debt service payments. The KPB authorized capital plan includes
potential future debt for the Central Peninsula Landfill, a $4.6 million project.

Mr. Schoenfeld noted that KPB’s Statement of No Litigation included a disclosure
that KPB is facing litigation from a resident who alleges that KPB caused flooding
to their property by failing to properly implement area flood mitigation measures
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or stormwater controls. The resident is seeking approximately $30 million in
damages. However, KPB has indicated that even if the plaintiff were to prevail, it
is extremely unlikely that the damages awarded would exceed $1 million, the
approximate assessed value of the plaintiff’s property. KPB also indicated that in
the event of the plaintiff succeeding, they have a current insurance policy to pay
damages.

Based on Kenai Peninsula Borough’s strong financial position, and state
interceptable revenue, Mr. Schoenfeld stated that he recommends approval of
their application. Mr. Welles asked KPB staff and their counsel if they had
anything to add, and Ms. Harbaugh, Finance Director, stated that she was satisfied
with the descriptions Mr. Schoenfeld provided. Mr. Welles asked if any board
members had questions for KPB staff members, and there were none. Mr. Koelsch
moved to approve the application for the approximatley $31.5 million in requested
bond proceeds, completing the $65.55 million local authorization dedicated to
school improvement projects within KPB, and Ms. Leary seconded. The motion
passed unanimously with four affirmative votes.

City of Soldotna — Credit Review Summary and Application — GO — Field House

Mr. Schoenfeld noted that, like the prior application, the City of Soldotna’s
(“Soldotna”) application relates to the second phase of a previous General
Obligation Bond authorization that had been approved by the AMBBA related to
construction of a field house. Voter authorization was originally obtained in 2022;
the first phase financed $10 million out of the $15 million authorized and was
approved by the AMBBA and was a part of the 2023 Series One transaction. The
$5 million that Soldotna has reapplied for as part of the 2026 Series One transaction
is a completion financing that would redeem a $5 million Bond Anticipation Note
(“BAN") that the city had taken out to right-size the amount that they would need
to eventually request to fix out into long-term debt. Soldotna anticipates utilizing
the full $5 million to complete the authorization.

Moving on to discuss Soldotna’s financial position, Mr. Schoenfeld explained that
their largest source of revenue comes from sales taxes, with sales tax comprising
$10.3 million out of $10.7 million total tax revenue in 2025 (the remainder
comprised of property tax revenue). Since 2021, sales taxes have increased by 20%
in Soldotna. Despite this increase, Mr. Schoenfeld noted that there have been
negative trends in Soldotna’s reserves and financial balances, with the General
Fund seeing a 61% decrease over the past five years. A sizeable portion of the
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decline involved a planned $3.5 million transfer from the General Fund to the
Capital Projects Fund to pay for this field house project. Based on comments from
City of Soldotna staff, the cause of the decreases is capital expenditure, with
Soldotna applying certain reserves to fund capital projects. The decline in fund
balances is not related to a structural imbalance in their operations. If Soldotna’s
application is approved, some of the bond proceeds may be transferred to the
General Fund to replenish Soldotna’s reserves.

Like KPB, Mr. Schoenfeld noted that assessed values of properties within city
limits have increased in recent years. Soldotna does not expect to raise property
taxes in the near future. The City of Soldotna’s sales tax is set at 3% in addition to
KPB’s sales tax rate of 3%, as Soldotna is located within KPB limits. As a home rule
city, Soldotna has the ability to raise sales taxes without voter approval. In the
event that the city needed to increase revenue to meet debt service requirements,
a sales tax increase would likely be the first mechanism utilized. Mr. Schoenfeld
also noted that annual debt service would equate to approximately 10% of the total
sales tax collection of Soldotna, which is significant.

Since Soldotna is located within KPB, it does not operate its own school district or
receive school-related state aid. As such, the AMBBA’s ability to intercept state aid
is more limited, with Mr. Schoenfeld noting that Soldotna’s debt service intercept
coverage is estimated at 0.42x. Despite this, Mr. Schoenfeld reiterated that
Soldotna’s application involves a General Obligation that was approved by voters,
and Soldotna’s overall credit is strong, and he recommends the application for
approval.

Mr. Welles asked Ms. Bower and Mr. Kornelis whether they had anything to add
to the overview provided by Mr. Schoenfeld. Ms. Bower thanked the board for
reviewing the new Soldotna request and reiterated that the drawdown of funds
related to capital projects was planned and intentional, with the largest draw
relating to the field house project. She mentioned that the field house is open and
tully operational, with healthy levels of activity at the facility. Soldotna instituted
a lodging tax in January 2025, and Ms. Bower said the city expects to see lodging
tax revenues increase as field house-related tournaments and other activities bring
people to stay in Soldotna. Mr. Greenough stated that he is also available to answer
questions as bond counsel for Soldotna.

Hearing no questions, Mr. Welles asked for a motion to approve Soldotna’s
application. Ms. Leary moved to approve the application for the City of Soldotna’s
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GO field house completion financing of $5 million, and Mr. Koelsch seconded. Mr.
Welles called a vote and the motion passed unanimously with four affirmative
votes.

City of Seward — Credit Review Summary and Application — Revenue — Small Boat
Harbor

Mr. Schoenfeld stated that the City of Seward (“Seward”) requested up to $13
million, with $11.95 million in project funds to finance improvements to their
harbor facilities, including the harbormaster’s building and upland
improvements. The application also seeks to fund the debt service reserve fund
requirement and cost of issuance, in addition to $11.95 million in project fund
deposits.

Mr. Schoenfeld explained that the original harbormaster’s office was constructed
in 1968 and is in desperate need of renovation. The new facility will increase the
size from one to two stories. The upland improvements are meant to address a
lack of pedestrian access & infrastructure along the Seward harbor and provide
better connectivity along the waterfront corridor. The total project cost is estimated
at just under $15 million; the smaller request of $11.95 is related to debt
affordability, with Seward being more comfortable with a slightly smaller number
to continue to meet their financial covenants and debt service obligations. Seward
has available Commercial Passenger Vessel revenue that will be applied to the
project in addition to bond proceeds.

Moving on to discuss Seward’s finances, Mr. Schoenfeld noted that the Harbor
Enterprise Fund has seen its operating revenue increase year over year. The harbor
tariff has increased 3.6% and 2.9% respectively in 2024 and 2025. Mr. Schoenfeld
explained that PFM’s financial analysis displays three different coverage ratios.
He elaborated that the city’s current harbor bonds through AMBBA are set to be
paid off on April 1, 2026. PFM estimated that the city would not meet its additional
bonds test (“ABT”) if the bonds were issued in advance of April 1%, so a closing
date beyond April 1st would allow the city to meet their ABT requirement. With
Seward’s outstanding debt as of 2025, the city has healthy debt service coverage at
2.8x. Looking at the new bonds only, the city has a debt service coverage ratio of
1.54x. However, factoring in both old and new bond debt service, this ratio falls
below 1x. Because of this nuance, PFM suggested to Seward that a new date of
issue be after April 1¢. Mr. Schoenfeld explained that the security pledge involves
a net revenue pledge for the entire Harbor Enterprise Fund and mentioned that
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Seward has healthy liquidity with 842 days of cash on hand, meaning they would
have sufficient cash to meet debt service requirements in the event of a revenue
shortfall. Seward intends to put the entirety of their passenger fee towards debt
service ($3.50 fee that is charged to all charter fishing and tour boat passengers that
come through the Seward harbor). Seward estimates the fee itself to cover annual
debt service based on financial projections. Like Soldotna, Seward does not
operate its own schools, meaning there is less interceptable state revenue at
approximately 1.9x debt service. There are no other current approved financings
in Seward’s capital plan, and a no litigation certificate was received. Mr.
Schoenfeld stated that PFM recommends the loan application to be approved
based on Seward’s willingness to issue past April 1¢t and their healthy amount of
cash on hand.

Mr. Welles asked Mr. Schoenfeld about the structure of the CPV fee, seeking to
clarify whether CPV proceeds would go into a “lock-box” designated solely for
debt service payment. Mr. Schoenfeld stated that he believes the CPV proceeds
would be directly deposited into the Harbor Enterprise Fund but ~ would  be
accounted for as a separate stream of income.

Mr. Koelsch asked what the term “tour boats” refers to in relation to the CPV fee.
Mr. Schoenfeld clarified that these are specifically non-cruise vessels, and that
while the proceeds collected from large cruise vessels will flow into the overall
project fund, they are not set aside for debt service.

Mr. Welles asked whether there were any attendees from Seward at the meeting.
There was no response. Ms. Latham asked Mr. Schoenfeld whether there would
be any impact by the cruise ship dock being built in Seward resulting from a bond
package passed during the prior legislative session. Mr. Schoenfeld replied that
these are two separate projects with no overlap.

Mr. Koelsch moved to approve Seward’s harbor revenue bond application of up
to $13 million, and Ms. Latham seconded. The motion passed unanimously with
four affirmative votes.

Southeast Alaska Power Agency — Credit Review Summary and Application — Revenue —
Refunding of 2015 Electric Revenue Improvements

Mr. Schoenfeld explained that SEAPA is seeking to refund their 2015 revenue
bonds, which are currently outstanding and callable. He noted that this is the last
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publicly offered bond that the agency has outstanding. The total loan amount
requested in the application is $9,330,000. With this refunding, the entirety of their
debt portfolio would be held by the AMBBA, allowing SEAPA to take full
advantage of the AMBBA program. PFM originally estimated 5% total savings
through this refunding, which has been revised to 6% on recent preliminary
numbers, and would be a significant financial benefit. Mr. Schoenfeld noted that
the plan is to leave the June 1, 2026, maturity outstanding for logistical reasons,
and once that maturity is paid off, the AMBBA would become the only bondholder
of SEAPA.

SEAPA’s security is largely backed by the long-term power and sales agreement
between member utilities and the agency. Member utilities include the City of
Ketchikan, Wrangell, and Petersburg Borough. Additional security features
include SEAPA’s reserve fund and available cash, which Mr. Schoenfeld stated is
estimated at $15.7 million, down from $22.0 million as of November 2025. This was
largely due to a $5 million transfer into the Capital Projects Fund for upgrades to
SEAPA’s Tyee Lake facility, an amount which is expected to be partly reimbursed
by federal grants and tax credits.

Mr. Schoenfeld stated that the financial position of SEAPA is generally strong,
with estimated debt service coverage at 2.38x as of November 2025. This ratio has
ranged from 2.38x and up to 4.00x coverage as of the past five years. Since this
transaction involves a pure refunding of SEAPA’s outstanding debt, the agency
does not need to meet the ABT, but would otherwise meet that ABT. In terms of
future capital plans, SEAPA is working on capital improvements to the Tyee Lake
facility, including adding another generator and turbine, and is in the process of
establishing a $20 million subordinate line of credit to fund the Tyee Lake
upgrades, which would be subordinate to the agency’s AMBBA-related debt.

Mr. Schoenfeld noted that a letter of no litigation was received from SEAPA, and
that PFM recommends approval of the loan application based on the financial
benefit to SEAPA and the agency’s credit.

Mr. Welles asked whether SEAPA falls under RCA (Regulatory Commission of
Alaska) authority for setting their rates. Mr. Siedman replied that SEAPA utility
rates are not regulated by the RCA but are set by a board of directors that are
elected by local city councils from member communities. Due to this direct

representation, SEAPA is exempt from going through a rate study or application
through the RCA. Mr. Siedman elaborated that for 20 years prior to 2022 or 2021,
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SEAPA did not have any rate changes because load growth was outpacing
inflationary cost increases. In 2022 and 2023, SEAPA did implement increases,
demonstrating the ability to increase rates, if necessary.

Mr. Welles asked if there were any further questions, and there were none. Ms.
Leary moved to approve SEAPA’s application for the refunding and $9,330,000
loan amount, and Ms. Latham seconded. The motion passed unanimously with
four affirmative votes. Mr. Siedman expressed gratitude for the benefit provided
by the AMBBA program.

AMBBA Resolution No. 2026-01 — Series Resolution Authorizing Issuance of General
Obligation Bonds, the 2026 Series One

Mr. Krusen, Orrick, introduced Resolution 2026-01, a series resolution authorizing
the issuance of general obligation bonds, the 2026 Series One (“2026 Bonds”) of the
AMBBA. The 2026 Bonds are all new money to the AMBBA. Resolution 2026-01
authorizes an aggregate not-to-exceed principal amount of $65.79 million and a
maximum true interest cost of 5%. The authority to sell the 2026 Bonds expires 120
days after the adoption of Resolution 2026-01, and the Chairman and Executive
Director are authorized as designated representatives for the transaction. Mr.
Schoenfeld noted that PFM is estimating the 2026 Bonds par to be just under $60
million, meaning there is cushion built into the Resolution before the board.

Mr. Williams noted that in support of the resolution, the AMBBA provided a
distribution list, time schedule, and a form of the Preliminary Official Statement.
Mr. Welles asked if there were any further comments and heard none. Mr. Koelsch
moved to approve Resolution 2026-01, and Ms. Latham seconded. The motion was
passed unanimously by four affirmative votes.

AMBBA Resolution No. 2026-02 — Consideration of Finance Director and Deputy
Treasurer

Mr. Williams presented Resolution No. 2026-02, the consideration of Mr.
Rieselbach as Finance Director and Deputy Treasurer for the AMBBA. Mr.
Williams recalled the lengthy process leading to the recruitment and hiring of Mr.
Rieselbach and stated that he has been conducting bond-related training since he
was hired. Mr. Welles noted catching the end of training with Mr. Krusen and Mr.
Schoenfeld the prior day. In addition to his role as Treasury Analyst, Resolution
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2026-02 would approve Mr. Rieselbach as Finance Director and Deputy Treasurer
of the AMBBA.

Mr. Welles welcomed Mr. Rieselbach. Mr. Rieselbach stated that he began working
with Mr. Williams at the AMBBA (and State) in January 2026 and expressed
appreciation for being offered the position.

Ms. Latham moved to adopt Resolution 2026-02, and Ms. Leary seconded. The
motion passed unanimously with four affirmative votes.

Executive Director’s Report

Mr. Williams reported that the AMBBA filed its quarterly ethics report for
12/31/2025 with the Department of Law without any findings.

Mr. Williams noted that the Bond Bank filed all required disclosures in word
searchable format to the EMMA-MSRB system with the assistance of DAC. On
January 20, 2026, both the Annual Report and Reserve Certifications to the
Governor and Legislature were disseminated to the marketplace. Additionally, the
Reserve Certifications were provided to the respective offices of the Governor,
Senate President, and House Speaker.

Mr. Williams stated that the State and Bond Bank updated credit rating agencies
over the last two weeks.

Mr. Williams reviewed the Bond Bank’s market values and performance as of
January 31, 2026, for the 2005 and 2016 Reserves, as well as the Custodian Account.
Mr. Williams walked through surety coverage of $21.1 million on the 2005
Resolution Reserve. Mr. Williams informed the board that in his opinion, the
balance of the Custodian Account may be sufficient to allow for individual direct
loans to borrowers, if considered by the board under certain circumstances.

Bank of America Desk, Update on Municipal Bond Market Trends

Mr. Whaley, Bank of America, explained that the “MMD” metric is a one-to-thirty-
year, tax-exempt AAA index. Ms. Panzarella, Bank of America, provided a very
comprehensive overview of the market, demand, supply and how recent market
volatility plays into the AMMBA’s upcoming pricing for the 2026 Series One
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Bonds. Overall, the outlook for this specific issuance is relatively stable, with no
major expected impediments related to the planned pricing date.

VII. PUBLIC COMMENTS

Mr. Welles asked for comments from the public. Mr. Whaley expressed
appreciation for the role and opportunity related to the currently approved bond
transaction.

VIII. BOARD COMMENTS

Mr. Welles asked for any comments from the board. There were none.

IX. ADJOURNMENT

Mr. Welles adjourned the meeting without objection at 11:00 a.m. AKST.

Luke Welles, Chair
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MINUTES of the BOARD OF DIRECTOR’S MEETING
ALASKA MUNICIPAL BOND BANK AUTHORITY
March 16, 2026
CALL TO ORDER

Luke Welles called the meeting to order on March 16, 2026, at 9:00 a.m.
prevailing Alaska Time. Members participated telephonically. Telephonic access
was provided at 1-907-202-7104, with passcode 380 477 240#.

ROLL CALL

Luke Welles

Pam Leary

Anna Latham

Ken Koelsch

There was a quorum.

OTHERS IN ATTENDANCE:

- Ryan Williams, Executive Director, Alaska Municipal Bond Bank
Authority

- Anton Rieselbach, Finance Director, Alaska Municipal Bond Bank
Authority

- Matthew Schoenfeld, PFM, Municipal Advisor to AMBBA

- Elli Halperin, PFM, Municipal Advisor to AMBBA

- Les Krusen, Partner, Orrick, Herrington & Sutcliffe LLP, Bond Counsel to
AMBBA

- Alexandra Bartos-O’Neill, Attorney, Orrick, Herrington & Sutcliffe LLP,
Bond Counsel to AMBBA

PUBLIC MEETING
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Mr. Williams reviewed the public meeting notice. A copy of the Online Public
Notice concerning the date, location, and purpose of the meeting was reviewed
for the record. The public notice was officially published on March 10, 2026, on
the Alaska Online Public Notice website. The public notice requirement was met

for the meeting.

IV.  APPROVAL OF AGENDA

The agenda was reviewed by the board. Mr. Welles asked the board whether
any modifications to the agenda were needed, and there were no comments. The
agenda was approved.

V. GENERAL BUSINESS

AMBBA Resolution No. 2026-03 — Providing certain amendments to the City and
Borough of Wrangell Port Revenue Bond loan authorization

Mr. Welles asked the board for a motion to place AMBBA Resolution No. 2026-03
on the floor for discussion. Mr. Koelsch moved to approve AMBBA Resolution No.
2026-03 for discussion, and Ms. Leary seconded. Mr. Williams explained that
through the course of the AMBBA’s due diligence calls with underlying
borrowers, the City & Borough of Wrangell (“Wrangell”) has requested to extend
the term of their loan from 20 to 30 years. This constituted a significant change
from what had been originally provided in Wrangell’s loan application and PFM’s
credit summary in December 2025. Mr. Williams noted that PFM provided a
breakdown on how the modified term would impact annual debt service
commitments; generally, the coverage ratio would be higher and annual debt
service lower, but the extended term would also result in outstanding debt for
longer resulting in higher cumulative interest payments. Wrangell’s local-level
authorization allows for a 30-year term, and AMBBA Resolution No. 2026-03
would allow Wrangell to make this change prior to the anticipated bond issuance.

Mr. Welles asked Mr. Krusen whether Resolution 2026-03 would suffice to meet
AMBBA'’s requirements. Mr. Krusen stated that he had reviewed the resolution,
and that himself, Mr. Williams, Mr. Schoenfeld, and Mr. Rieselbach had spoken
and concluded that it would be prudent to ensure board authorization to create a
record of the deliberations.

Mr. Welles asked if there were any further questions. Ms. Leary asked a question
about the tax status of Wrangell’s issuance, seeking to clarify whether it had
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moved from taxable to non-taxable. Mr. Schoenfeld stated that when the board
initially approved Wrangell’s application in December 2025, it had been unclear
whether the issuance would be tax exempt or not, so PFM’s credit summary
assumed a “worst-case,” taxable scenario. Since tax counsel for Wrangell had since
determined that the bonds would be tax-exempt, the credit summary provided to
the board in the packet was revised to reflect that tax-exempt status.

Mr. Williams added that the Series Resolution approved by the AMBBA board
during the March 6, 2026, board meeting did provide the AMMBA with the
authorization to sell a 30-year bond, so this modification would still remain within
the confines of that specific prior resolution.

Ms. Leary asked what brought about this requested change to the term of
Wrangell’s loan, and Mr. Williams replied that the request came up during a
routine due diligence call with Wrangell which took place shortly after the prior
board meeting. The impetus of the request may be related to the desire for lower
annual debt service payments over the course of Wrangell’s long-term plan to
build out their waterfront.

Mr. Welles asked if there were any final questions or comments, and hearing none,
recommended a roll call vote since the motion had passed and the Resolution was
on the floor. Mr. Williams conducted a roll call vote, and the motion passed
unanimously by all board members, and Resolution 2026-03 was approved.

PUBLIC COMMENTS

Mr. Welles asked for comments from the public. There were none.

BOARD COMMENTS

Mr. Welles asked for any comments from the board. There were none.

ADJOURNMENT

Mr. Welles adjourned the meeting without objection at 9:09 a.m. AKST.

Luke Welles, Chair



Alaska Municipal Bond Bank
Application Credit Review Summary Page

Applicant:

University of Alaska (“the University”)

Loan Amount:

Up to $115,000,000

Project Type:

Refinance outstanding University debt

Project Description:

The University plans to refinance outstanding debt
through the Bond Bank to utilize the credit benefit
provided by the Bond Bank and achieve debt service
savings

Term of Loan:

Up to 20 years

Revenues Pledged to Loan:

General Revenues of the University

Most recent FY (2025) Pledged Revenues:

$247,986,000

Estimated Annual Debt Service (“MADS”) for all $19,135,855
Authorized Refundable Bonds:

Estimated MADS for all outstanding Authorized $4,775,200
Refundable Bonds currently producing savings':

Estimated MADS for 2026 Series Two Loan?: $4,616,875
Pledged Debt Service Coverage Ratio based on FY2025 | 11.72x
Revenues

Projected Pledged Debt Service Coverage Ratio based 11.81x

on FY2025 Revenues & Refunding Results

Total Revenue Subject to Intercept Maximum:

$362,455,392

Estimated MADS (all prior Bond Bank loans plus $17,705,075
proposed 2026 Series Two loan):
Debt Service Coverage of AMBBA DS from Total 20.47x

Revenue Subject to Intercept:

Projected NPV Savings*:

$1,984,148; 4.83%

Loan Subject to State Debt Service Reimbursement:

No

No Litigation Letter Received:

Yes

Note: All figures based on 2025 audited financial statements and/or continuing disclosure postings of the University.
As such, figures do not include the result of the issuance of the Bond Bank’s Series 2025 Series Three Bonds.

' Based on preliminary debt service estimates from Hilltop Securities with rates as of May 14, 2026




Loan Application Evaluation
University of Alaska

Introduction

The University of Alaska (the “University”) has submitted an application to the Bond Bank
for a loan not to exceed $115,000,000. The University will use its loan to refinance outstanding
debt through the Bond Bank to achieve debt service savings. While certain Bond Bank bonds
issued on behalf of the University are callable, we do not anticipate refunding them will be
economic at the time of pricing. We have completed our review of this application and following
is our overview of the credit and the security provisions associated with the loan.

The Project

The University has seven series of
obligations eligible to be refunded:

o Alaska Housing Finance Corporation '
(“AHFC”) Note, 2015 cucamh o

e Lease Revenue Bonds, Series 2012
General Revenue and Refunding Bonds,
2013 Series S

e General Revenue Bonds, 2015 Series U
(Bond Bank 2015 Series Three)

e General Revenue Bonds, 2016 Series V-1 Mt Crer O
General Revenue Bonds, 2016 Series V-2

e General Revenue Refunding Bonds, 2020

Q Tok Center

@ Cordova Extension Ce

“UAs

Juneau Campus
Sitka Campus

Ketchikan Campus
lliam Sound Colleg

grams
Anchorage Campus

Series W (Taxable) UAA

At the time of this writing, only the AHFC Note, Lease Revenue Bonds, Series 2012, and
the 2016 V-1 and V-2 bonds are producing economic savings. The Lease Revenue Bonds, Series
2012, 2013 Series S Bonds, and 2015 Series U Bonds were, in part, refunded as part of the Bond
Bank’s 2025 Series Three issuance.

In 2022, the Alaska State Legislature passed House Bill 127, which expanded the Bond
Bank’s lending authority to the University to an aggregate amount of $500,000,000 (the prior
authority only included Heat and Power projects and lending authority of up to $87.5 million).
The proposed transaction would be the second under the Bond Bank’s expansion of authority
related to the University.

University of Alaska Financial Position

The University’s revenues are derived from two broad categories of activities. The
University’s operating revenues are primarily generated from student tuition and fees as well as
federal, state and private grants and contracts. Non-operating revenues are principally in the form
of state appropriations.



The University is treated as a State agency for the purposes of budget and fiscal control.
However, unlike State agencies, the University has a separate accounting system, maintains its
own treasury functions, collects its own revenues, invests its funds, and makes its own
disbursements. All revenues are received directly into the University’s treasury.

The State Legislature annually authorizes the University to spend University Receipts,
which include revenues pledged to the payment of its debt service, including debt service on any
Bond Bank loan. These pledged revenues (the “Revenues”) include student tuition, fees and
charges, including receipts from sales of goods and services; indirect cost recovery; income of
auxiliary enterprises; and miscellaneous fees and fines which are unrestricted. University
Receipts that are not pledged to the payment of University debt include state and federal
appropriations; gifts, donations and endowment earnings; investment earnings other than on
funds held under the Indenture; and revenues from trust land required by law to be deposited in
the Land Grant Endowment Trust Fund. University Receipts are accounted for separately and
appropriations are not made from the unrestricted General Fund of the State. The appropriation
of University Receipts is separate and distinct from the State’s general operating appropriation.

State-funded general appropriations to the University (as distinct from “University
Receipts” previously described) are for two purposes: operating and capital. Operating
appropriations are authorized for expenditure of all current revenues and lapse at the end of the
Fiscal Year. State-funded authorizations are received from the State on a monthly basis at
approximately one-twelfth of the annual operating authorization. Capital appropriations are
generally for facilities, equipment or specified projects, and lapse after five years unless extended.
State-funded capital appropriations are generally received on a reimbursement basis. While State
appropriations are not directly pledged pursuant to the University’s bond indenture, they are
available via the revenue intercept if the University were to default on any Bond Bank loan.

The table below presents Revenues over the past five fiscal years and compares those
revenues to fiscal year debt service. Debt service coverage over those years ranged from 8.98
times to 11.72 times. Additionally, the bottom of the table includes an estimate, based on
Maximum Annual Debt Service (“MADS”), of historical debt service coverage given the new
estimated debt service.



(In thousands) 20212 20222 20232 20242 20252
Student Tuition and Fees, net $116,572 $109,392 $103,964 $105,721 $111,104
Facilities and Administrative Cost Recovery 41,090 45,202 49,440 57,581 63,039
Sales and Services of Educational Depts. 3,196 3,780 5,143 4,960 4,792
Other Sources, Net of Gifts 14,376 20,861 25,068 29,403 32,077
Auxiliary Enterprises, net 17,832 23,530 30,461 30,827 36,974
Total General Revenues $193,066 $202,765 $214,076 $228,492 $247,986
Existing Debt Service $21,494 $21,431 $21,450 $21,199 $21,154
Existing Debt Service Coverage 8.98x 9.46x 9.98x 10.78x 11.72x
Less Refunded Debt Service (assumes MADS) $4,775 $4,775 $4,775 $4,775 $4,775
Estimated 2026 Series 2 Debt Service

(assumes MADS)? $4,617 $4,617 $4,617 $4,617 $4,617
Total New Debt Service $21,336 $21,273 $21,292 $21,041 $20,996
Estimated Debt Service Coverage with

Refunding 9.05x 9.53x 10.05x 10.86x 11.81x

Student tuition and fees have accounted for an average of 44.80% of revenues over the
past five years. The University’s enrollment has been steady following drops in 2020 and 2021
due to the COVID-19 pandemic. The graph below shows the 30-year trend of tuition increases in

actual and inflation adjusted values.*

University of Alaska
Resident Undergraduate

Annual Full-Time Tuition & Fees
(average of UAA, UAF, UAS)

W Actual ($) Inflation Adjusted (2024-25 $)
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2 Source: University Continuing Disclosure Certificate, 2025
3 Based on preliminary debt service estimates from Hilltop Securities with rates as of May 14, 2026
4 Source: UA Data Analysis & Institutional Research



For fiscal year 2026, the University expects to receive $121.1 million in tuition revenue,
representing an approximately 9% increase over the prior fiscal year. This increase reflects a
combination of strong enroliment growth and higher tuition rates (not pictured above). For the
2025-2026 academic year, undergraduate resident and non-resident tuition and fees, based on
a 30-credit-hour year, increased by 2.47% and 4.62%. In addition, student credit hours increased
by 6.2% in Fall 2025 compared to Fall 2024 and by 4.0% in Spring 2026 compared to Spring
2025.

Security Pledge

The Bond Bank loan will be secured by a pledge of the University’s General Revenues.
The University Board of Regents authorized the refunding bond issue, up to a maximum par of
$115 million at its meeting on May 21, 2026.

The University issues its general revenue bonds pursuant to a trust indenture adopted in
June 1992. Under the indenture, “Revenues” means all student fees, charges, and rentals,
including receipts from sales of goods and services, indirect cost recovery, income of auxiliary
enterprises, miscellaneous fees and fines and similar items which are unrestricted but not
including: (i) governmental appropriations, other than certain University Receipts; (ii) gifts,
donations, and endowment earnings; (iii) investment earnings, other than earnings on funds held
under the Indenture; and (iv) revenues from trust land required to be deposited in the Land Grant
Endowment Trust Fund pursuant to Alaska Statute.

The Legislature makes an annual appropriation to the University that authorizes it to spend
Revenues and other gifts, grants and income that it receives. The Act provides that any pledge
under the Indenture of the Revenues is considered a perfected security interest and is valid and
binding from the time the pledge is made. The State has pledged not to limit or alter rights vested
in the University to fulfill the terms of a contract with revenue bond owners.

Rate Covenant

The University’s bond indenture provides that the University will fix, maintain, and collect
fees and charges, and rentals and the University will adjust such fees, charges, and rentals such
that Revenues will be at least equal in each Fiscal year to the greater of (a) the sum of (i) an
amount equal to Aggregate Debt Service for such Fiscal Year; and (ii) all other amounts which
the University may now, or hereafter, become obligated to pay, by law or contract, from Revenues
during such Fiscal Year; or (b) an amount equal to at least two times the Aggregate Debt Service
for such Fiscal Year.

Debt Service Reserve Fund

In 2013, the University amended the trust indenture to eliminate the requirement of a
reserve fund on all subsequent loans. This amendment became effective on July 15, 2020°.
However, Bond Bank policy and loan agreements require a local level debt service reserve for all
Revenue credits. The University has agreed to establish a local level reserve, sized to the
standard lesser-of-three test, through the purchase of a surety policy. The surety purchase is
expected to be funded with bond proceeds.

5 Source: https://femma.msrb.org/RE1366163-RE1061547-RE1471182.pdf




Regarding the Bond Banks 2005 Resolution debt service reserve, PFM does not anticipate
that the transaction will increase the immediate funding requirement, as the reserve is currently
overfunded (consisting of existing cash, investments and surety bonds). However, consistent with
past practice, to preserve capacity that would otherwise be available for municipal borrowers to
access the Bond Bank program, and ensure that the 2005 Resolution Reserve remains
adequately funded, the University has agreed to purchase an additional surety, expected to be
paid with bond proceeds.

Additional Bonds Test

The University may issue one or more series of additional bonds secured by an equal lien
on the Revenues with the Bond Bank loan and outstanding senior lien General Revenue Bonds
and for the following purposes:

a) to pay for the cost of acquisition or construction of a project upon delivery to the
Trustee of a certificate of the University that the amount of Revenues received by
the University during the last fiscal year prior to the issuance of the additional
bonds was at least equal to two times maximum aggregate debt service with
respect to all General Revenue Bonds and additional bonds to be outstanding after
the issuance of such additional bonds and 1.0 times any amount of the draws,
interest, and expenses then due and owing under any reserve equivalent.

b) to refund any part or all of outstanding General Revenue Bonds upon delivery of a
certificate of the University that either (i) the aggregate debt service in any fiscal
year will not be increased as a result of such refunding or (ii) the amount of
Revenues received by the University during the last fiscal year prior to the issuance
of the additional bonds was at least equal to two times maximum aggregate debt
service with respect to all General Revenue Bonds and additional bonds to be
outstanding after the issuance of such Additional Bonds.

The University can issue subordinated indebtedness secured by a lien on the Revenues
as long as the subordinated obligations have a pledge of the Revenues that is junior to the senior
lien General Revenue bonds and those obligations are not subject to acceleration.

State Aid

In addition to the pledge of the University general revenues, the Bond Bank has the ability
to intercept state-shared revenues that would otherwise flow to the University. This is an additional
source of security for this loan. The table below summarizes the revenues subject to intercept,
along with the maximum annual debt service on the University’s bonds, including this proposed
loan.

Total Revenue Subject to Intercept (State Appropriations) $362,455,392
Maximum Annual Debt Service on Existing Bond Bank Loans $13,088,200
Maximum Annual Debt Service on Proposed Loan (est.) $4,616,875
Total Estimated Debt Service $17,705,075
Debt Service Intercept Coverage 20.47x

Future Capital Plans

The University has no planned or authorized new money bond issuances at this time.



University Credit Rating

The University’s senior lien general revenue bonds are rated A3/A+ by Moody’s and
Standard & Poor’s, respectively.

Statement of No Litigation

The University’s General Counsel has provided a letter of no litigation in connection with
their application which states, in part, that: “There is no litigation pending or, to my knowledge,
threatened in any court in any way: (i) affecting the corporate existence of the University, or the
titles of officers to their respective offices, or seeking to restrain or enjoin the issuance, sale or
delivery of the Bond, or the right of the University to collect Revenues and other moneys pledged
or to be pledged to pay the principal of and interest on the Bond, or the pledge thereof, or in any
way contesting or affecting the validity or enforceability of the Bond or the Loan Agreement, or
contesting the power or the authority of the University with respect to the Bond; or (ii) against the
University or involving any of the property or assets of or under the control of the University, which,
whether individually or in the aggregate involves the possibility of any judgement or uninsured
liability which may result in any material change in the revenues properties, or assets, or in the
condition, financial or otherwise, of the University.”

Summary

Based on our assessment, the security offered by the University, as set forth in the
University’s loan application and supplemental materials provides sufficient security to justify
approval of the application. The security for this loan, which is provided by a pledge of the
University’s general revenues, carries an investment grade rating from Moody’s and S&P. The
security is augmented by the Bond Bank’s ability to intercept state revenues that would otherwise
flow to the University.

We recommend approval of this loan application. If any of the Board members have
questions regarding our analysis prior to the board meeting, please feel free to call me at (206)
858-5365.

For PFM Financial Advisors LLC

MALA —

Matt Schoenfeld, Senior Managing Consultant



Appendix A — University of Alaska General Information®

The University of Alaska is the only public institution of higher learning in the State. It is a
statewide system that consists of three multi-mission universities located in Anchorage,
Fairbanks, and Juneau, with satellite colleges and sites throughout the State, including many
extension and research sites. The University was established in Fairbanks by the United States
Congress in 1915 as the Alaska Agricultural College and School of Mines; in 1935 it was renamed
the University of Alaska; and in 1959 was established as the State university in the State
Constitution. The University has expanded to include full-service universities in Anchorage,
Fairbanks and Juneau; lower division college centers in Bethel, Dillingham, Homer, Ketchikan,
Kodiak, Kotzebue, Nome, Palmer, Sitka, Soldotna, and Valdez; and vocational, rural education,
and extension sites throughout the State.

The University is governed by an eleven-member Board of Regents, which is appointed
by the Governor of the State for overlapping terms of eight years, subject to confirmation by the
State Legislature. Chancellors head the three multi-mission universities: the University of Alaska
Anchorage ("UAA"), the University of Alaska Fairbanks ("UAF"), and the University of Alaska
Southeast (Juneau) ("UAS"). The system's administrative offices are located on the Fairbanks
campus.

The University of Alaska Anchorage offers baccalaureate and associate degrees, as well
as certificate programs, through its colleges of arts and sciences, business and public policy,
education, and health and social welfare, as well as the schools of engineering, nursing, and
social work. In addition, master's degrees are offered along with a number of graduate certificate
programs. It has a medical education program in conjunction with the States of Washington,
Idaho, Wyoming, and Montana and a clinical psychology Ph.D. program jointly offered with
University of Alaska Fairbanks. It also provides adult and continuing education programs.
Research programs are emphasized, primarily in biological and health sciences, public policy,
and social and economic studies. The University of Alaska Anchorage Community and Technical
College provides both credit and non- credit instruction to the greater Anchorage area and the
two military bases in the Anchorage area.

The University of Alaska Fairbanks is a comprehensive, four-year, doctoral degree-
granting institution with four colleges and four professional schools that offer bachelor's degrees
and recognized master's degrees in professional disciplines and doctorates in the sciences and
mathematics. The four colleges are the College of Liberal Arts, the College of Engineering and
Mines, the College of Natural Science and Mathematics, and the College of Rural and Community
Development, with the latter having branch campuses and sites throughout the State. The four
professional schools consist of the School of Natural Resources and Agricultural Sciences, the
School of Management, the School of Fisheries and Ocean Sciences, and the School of
Education. These colleges and schools offer certificates and associate and baccalaureate
degrees as well as a wide range of technical/vocational programs. Master's degrees are offered
in over 40 fields and doctoral programs are offered in the areas of anthropology, biology,
engineering, geology, geophysics, mathematics, oceanography, physics, space physics, and
wildlife management. The University of Alaska Fairbanks is the University system's organized
research hub. The wide range of science conducted is supported by a number of research centers
and institutes. The University of Alaska Fairbanks Community and Technical College, one of the
College of Rural and Community Development branch campuses, which is located in Fairbanks,
focuses on a two-year educational mission and also offers courses at four military bases in the
Fairbanks area.

The multi-mission university located in Juneau is referred to as the "University of Alaska
Southeast" and is a comprehensive regional university with the primary purpose of providing post-

6 Source: University of Alaska System



secondary education in Southeast Alaska. The University of Alaska Southeast has campuses in
Juneau, Ketchikan, and Sitka, and outreach locations throughout its region. It offers certificate
programs and associate of applied science degrees in vocational-technical and business-related
areas; associate and baccalaureate degrees in the liberal arts, sciences, education, business,
and social sciences; and master's degrees in selected professional fields. In the statewide system,
this institution shares responsibility for programs in public administration, early childhood
education, and educational technology and has responsibility for statewide distance delivery of
degrees in liberal arts and business and the master's degree in public administration.



Application for Bonds

A request for the Alaska Municipal Bond Bank Authority (the Bond Bank) to purchase a revenue or general obligation bond issue
of the applicant. This isn’t considered a commitment on the part of the applicant or the Bond Bank. Additional information may
be requested before a final recommendation.

1. General Information

A. Name of Governmental Unit (Applicant):
University of Alaska

B. Type of government (home rule, first class, authority, etc.):
Public Institution of Higher Education

C. Contact Person for the government:

Name: Title:
Luke Fulp | Vice President and Chief Financial Officer
Address: City: State: Zip:
2025 Yukon Drive Suite 202 | Fairbanks | AK [ 99775
Phone: Fax: E-mail:
(907) 450-8079 | (907) 450-8071 | IMulp@alaska.edu
D. Applicant's Bond Counsel:
Name: Title:
Marc Greenough | Esquire
Address: City: State: Zip:
1111 Third Avenue, Suite 3000 | Seattle | WA | 98101
Phone: Fax: E-mail:
(206) 447-7888 | (206) 749-2088 I marc.greenough(@ foster.com
E. Applicant's Financial Advisor or Underwriter (if applicable):
Name: Title:
Michael Newman | Senior Managing Director
Address: City: State: Zip:
6100 Fairview Road, Suite 550 | Charlotte | NC | 28210
[Phone Fax: E-mail:

(469) 830-2185 | Not Available [ michael.newman(@hilltopsecurities.com




II. Issue Information

A. Total amount of bond purchase request:

Up to $115,000,000
B. Total term of requested loan: 20  years
C. Preferred principal and interest payment months: 1-Oct principal/interest 1-Apr interest only I

D. If a bond election is required, provide a copy of the bond election ordinance and ballot proposition. Not Applicable

Ifa bond election has been held, provide the votes for and against the issue(s): Not Applicable
Yes: No: Percent of registered voters casting ballots:
[ J %|

Does the municipality intend to pledge any specific assets or taxes in addition to property tax?
Provide details of the additional security.
Yes, Pledge of University General Revenues

E. Will you need interim financing? No
1. If applicable, provide interim financing information: Not Applicable
Amount: Maturity: Rate: Lender:

l l

2. Provide information that would impact the Bond Bank's ability to retire the interim financing with permanent financing.
Not Applicable

F. Describe project to be financed, including the information requesting in 1-6. If this information is available in a
project feasibility study, you may reference and attach it.

1. Are engineering and specifications completed? [d ves OnNo
2. Ifnot, when are they projected for completion?
3. Have construction bids been awarded? [J Yes [INo
4. Are there additional state or local approvals required? [] Yes []No
5. Describe timing/scheduling plan: All projects completed - refunding of existing debt for savings
6. What is the projected completion date? All projects completed-refunding of existing debt for savings
G. Sources of uses of funds
Sources of Funds Uses of Funds
Bonds (this application) $ 115,000,000 | Construction $
Federal Funds* 3 Engineering $
State Funds* $ Contingency $
Applicant's Funds $ Cost of Issuance $ 845,000
Other (specify) $ Other - Escrow Deposit $ 114,155,000
Total:| $ 115,000,000 Total:| $ 115,000,000

*If federal or state funds are involved, provide a compete description of the status and uses of these funds.

1. Indicate which costs, including costs of issuance, would be paid for with AMBBA bond proceeds:
Professional fees, including Bond Counsel and financial advisor to the University, trustee fees, underwriter fees and expenses
cost of surety policies for Debt Service Reserve Funds.




III. Credit Information

A. Provide the loan agreements or copies of the cover page of official statements for your government's outstanding bonds.
[ ] Attached|

B. Has your municipality entered into lease purchase agreements or other financing agreements supported by General Fund
revenues?
[1Yes []No Ifyes, provide amount of financed, purpose, and principal amount of outstanding. 3

C. Are any of the above referenced issues supported by special assessments on benefited property, revenues, user fees or state

reimbursement for school construction projects?
[[1Yes [ |No Ifyes, please attach details. [ JAttached

D. Has your government ever failed to meet its debt service coverage requirements or other covenants on general obligation,
revenue, or special assessment bonds?
[[IYes [[JNo Ifyes, please attach an explanation. [TJAttached

E. Has your government ever defaulted on any of its general obligation, revenue, or special assessment bonds?
[[1Yes []No Ifyes, please attach an explanation [ JAttached

F. Provide information on the amount, timing, and purpose of any bonds you have authorized by the voters, but not yet issued.
Not applicable

G. Attach your government's forecast on amount, timing, and purpose of future general obligation or revenue bond financing,
If this information is available in your long-term plan, provide a copy. [ JAttached

H. Give a brief summary of your local economy. Include major industries and their projections. Describe any positive or negative
trends or factors. (Ifthis information is available in an annual report, provide a copy with your application.)
Not Applicable

Are any of the community's major employers expected to make changes in work force or operations?

[[1Yes [INo Ifyes, provide an explanation. [ JAttached
J. Please provide population figures for your community for the last five years. Indicate the source of your figures.

Not Applicable
Year Population Source

L. Provide assessed valuation and property tax collected for all taxable property within your corporate limits for the past five
years.
Not Applicable

M. Provide your audited financial statements from the last two years (provide your unaduited statement if audit hasn't been

preformed).
[JAttached

IN. Provide your current year's budget. [ JAttached|

O. Provide your capital improvement plan.
Not Applicable - See Capital Budget

|P. Provide any other financial or economic information that will assist evaluation of your application. DAttached]




IV. Legal Information
A. Provide a certificate of your legal counsel that establishes there is no litigation pending or threatened in any court in any way:

1. affecting the corporate existence of your government, or the titles of officers to their respective offices, or seeking to restrain
or enjoin the issuance, sale or delivery of the bonds, or the right of the applicant to levy and collect taxes pledged or to be
pledged to pay the principal of and interest on the bonds, or the pledge thereof, or in any way contesting or affecting the
validity or enforceability of the bonds or the loan agreement between the applicant and the Bond Bank, or contesting the power
of your government or your authority with respect to the bonds; or

2. against your government or involving any of the property or assets of or under the control of your government, which ,
whether individually or in the aggregate involves the possibility of any judgement or uninsured liability which may result in
any material change in the revenues properties, or assets, or in the condition, financial or otherwise, of your government.
B. An opinion or certificate to the same effect, dated the date of the closing, shall be delivered to the Bond Bank on the date of
closing.
C. If any such litigation is pending or threatened, attach a description of the litigation, including caption and case number,
description of the relief requested as it pertains to the matters described, and the procedural status of the litigation




The facts and representations in this application and all attachments are true and accurate in all respects and no material facts are
omitted to the best of my knowledge

Luke Fulp
Name (print)

Vice President and Chief Financial Officer
Si}_mﬁt re [

20-May-26
Date of Application

Please return all applications to:

Ryan Williams

Alaska Municipal Bond Bank Authority
Department of Revenue

PO Box 110405

Juneau, AK 99811-0405

(907)465-2893 phone



ALASKA MUNICIPAL BOND BANK
RESOLUTION NO. 2026-04

A SERIES RESOLUTION AUTHORIZING THE ISSUANCE OF
GENERAL OBLIGATION AND REFUNDING BONDS, 2026 SERIES TWO OF
THE ALASKA MUNICIPAL BOND BANK

ADOPTED ON JUNE 8, 2026

4156-7249-1368.4
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ALASKA MUNICIPAL BOND BANK
RESOLUTION NO. 2026-04

A SERIES RESOLUTION AUTHORIZING THE ISSUANCE OF
GENERAL OBLIGATION AND REFUNDING BONDS, 2026 SERIES TWO OF
THE ALASKA MUNICIPAL BOND BANK

WHEREAS, the Board of Directors of the Alaska Municipal Bond Bank (the “Bank”) by
Resolution entitled “A Resolution Creating And Establishing An Issue Of Bonds Of The Alaska
Municipal Bond Bank; Providing For The Issuance From Time To Time Of Said Bonds; Providing
For The Payment Of Principal Of And Interest On Said Bonds; And Providing For The Rights Of
The Holders Thereof,” adopted on July 13, 2005, as amended (as further defined in Section 102
hereof, the “Resolution”), has created and established an issue of Bonds of the Bank; and

WHEREAS, the Resolution authorizes the issuance of said Bonds in one or more series
pursuant to a Series Resolution authorizing each such series; and

WHEREAS, the Board of Directors of the Bank has determined that it is necessary and
desirable that the Bank issue at this time a Series of Bonds in an aggregate principal amount of not
to exceed $115,000,000 (or otherwise as provided in Section 201 hereof), to be designated ““Alaska
Municipal Bond Bank General Obligation and Refunding Bonds, 2026 Series Two” to provide
moneys to carry out the purposes of the Bank;

BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE ALASKA
MUNICIPAL BOND BANK AS FOLLOWS:

ARTICLE I
AUTHORITY AND DEFINITIONS

Section 101- Series Resolution.

This Series Resolution (the “Series Resolution”) is adopted in accordance with the
provisions of the Resolution and pursuant to the authority contained in the Act.

Section 102- Definitions.

In this Series Resolution and with respect to the hereinafter defined 2026 Bonds:

(1) Unless otherwise defined in Article I herein, all capitalized terms herein shall have
the meanings given to such terms in Article I of the Resolution.

(2) “Bank” shall mean the Alaska Municipal Bond Bank (in the Act also referred to as
the “Alaska Municipal Bond Bank Authority”).

3) “Beneficial Owner” shall mean the person in whose name a 2026 Bond is recorded
as the beneficial owner of such 2026 Bond by the respective systems of The Depository Trust
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Company and Depository Trust Company Participants or the Holder of a 2026 Bond if such 2026
Bond is not then held in book-entry form pursuant to Section 206.

(4) “Bond Purchase Agreement” shall mean one or more bond purchase agreements
entered into among one or more Underwriters and the Bank, providing for the purchase and the
terms of one or more series of the 2026 Bonds.

(5) “Bond Year” shall mean each one-year period that ends on an anniversary of the
date of issue of the 2026 Bonds.

(6) “Chairman” shall mean the chairman of the Board of Directors of the Bank.

(7) “Code” shall mean the Internal Revenue Code of 1986, together with all regulations
applicable thereto.

(8) “Continuing Disclosure Certificate” shall mean the Continuing Disclosure
Certificate executed by the Bank and dated the date of issuance and delivery of the 2026 Bonds,
as originally executed and as it may be amended from time to time in accordance with the terms
thereof.

9) “Depository Trust Company” or “DTC” shall mean The Depository Trust
Company, a limited purpose trust company organized under the laws of the State of New York,
and its successors and assigns.

(10)  “Depository Trust Company Participant” or “DTC Participant” shall mean a trust
company, bank, broker, dealer, clearing corporation and any other organization that is a participant
of Depository Trust Company.

(11)  “Escrow Agent” shall mean the Trustee, currently The Bank of New York Mellon
Trust Company, N.A., as escrow agent.

(12) “Escrow Agreement” shall mean the agreement entered into by and between the
Bank and the Escrow Agent, dated the date of issuance of the 2026 Bonds, securing payment for
the Refunded Bonds.

(13) “Excess Investment Earnings” shall mean the amount of investment earnings on
gross proceeds of the 2026 Bonds determined by the Bank to be required to be rebated to the
United States of America under the Code.

(14) “Letter of Representations” shall mean the Blanket Issuer Letter of
Representations, dated April 15, 2019, from the Bank to DTC, a copy of which is attached hereto
as Appendix A, and the operational arrangements referred to therein.

AMBB — 2026 Series Two Bonds
Series Resolution No. 2026-04
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(15) “Loan Agreement” shall mean one or more agreements pertaining to the repayment
of a Loan or Loans to the University of Alaska, a public corporation and governmental
instrumentality of the State of Alaska (the “University”), as provided for herein by and between
the Bank and the University, to refinance all or a portion of the Other University Obligations.

(16)  “Municipal Advisor” shall mean PFM Financial Advisors LLC.

(17)  “New Money Portion” shall mean the 2026 Bonds or such other series or a portion
of a series of 2026 Bonds designated by the Chairman or the Executive Director and the proceeds
thereof other than the Refunding Portion.

(18)  “Official Statement” shall have the meaning assigned thereto in Section 211 hereof.

(19)  “Preliminary Official Statement” shall have the meaning assigned thereto in
Section 211 hereof.

(20)  “Other University Obligations” shall mean:

(a) $12,290,000.00 aggregate principal amount of the outstanding Community
Properties Alaska, Inc. Lease Revenue Bonds Series 2012 (University of Alaska Fairbanks
Student Dining Project);

(b) $1,330,000.00 aggregate principal amount of the outstanding University of
Alaska General Revenue and Refunding Bonds 2013 Series S;

(c) $26,450,000.00 aggregate principal amount of the outstanding University
of Alaska General Revenue Bonds 2016 Series V-1;

(d) $5,740,000.00 aggregate principal amount of the outstanding University of
Alaska General Revenue Refunding Bonds 2016 Series V-2; and

(e) $33,445,000.00 aggregate principal amount of the outstanding University
of Alaska General Revenue Bonds 2020 Series W; and

¢y} $9,084,837.92 aggregate principal amount outstanding under the
Promissory Note executed and delivered by the University of Alaska to the Alaska Housing
Finance Corporation (“AHFC”) to secure the repayment of the loan provided by AHFC
pursuant to the Loan Agreement between AHFC and the University of Alaska, dated June
1,2015.

(21)  “Record Date” shall mean the date fifteen calendar days preceding each interest
payment date with respect to the 2026 Bonds of one or more series.

AMBB — 2026 Series Two Bonds
Series Resolution No. 2026-04
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(22) “Refunded Bonds” shall mean, all or a portion of the following Outstanding Bonds
that the Chairman or the Executive Director designates to be refunded pursuant to Section 304
hereof, at the request of the University, $25,330,000 aggregate principal amount of the outstanding
Alaska Municipal Bond Bank General Obligation Bonds, 2015 Series Three maturing on October
1, 2040 and October 1, 2044, of which series corresponds with a portion of the University’s
General Revenue Bond, 2015 Series U.

(23) “Refunding Portion” shall mean the portion of 2026 Bonds or such other series or
a portion of a series and the proceeds thereof allocable to the refunding of the Refunded Bonds
determined by the Chairman or the Executive Director pursuant to Section 304 hereof.

(24) “Resolution” shall mean the General Bond Resolution, adopted by the Board of
Directors on July 13, 2005, as amended by a Supplemental Resolution, Resolution No. 2009-03,
adopted by the Board of Directors on May 28, 2009 and effective on August 19, 2009; and by a
First Supplemental Resolution, Resolution No. 2013-02, adopted by the Board of Directors on
February 19, 2013, the amendments in which are effective after all Bonds issued prior to February
19, 2013 are no longer outstanding and the requirements of such First Supplemental Resolution
are satisfied.

(25)  “Surety Bond Issuer” shall mean the Credit Enhancement Agency, if any, selected
by the Chairman or the Executive Director to provide Credit Enhancement for a portion of the
Reserve Fund Requirement.

(26)  “Underwriters” shall mean RBC Capital Markets, LLC, and BofA Securities, Inc.,
as the underwriters, of one or more series of the 2026 Bonds.

(27) <2026 Amendatory Loan Agreement” shall mean the agreement by and between
the Bank and the University, amending certain terms of the loan agreement entered into by the
parties, dated as of September 1, 2015, as amended by the Amendatory Loan Agreement, dated
July 23, 2025;

(28)  “2026 Bond Credit Enhancement” shall mean a Credit Enhancement, if any, issued
by a 2026 Bond Insurer on the date of issuance of the 2026 Bonds for the purpose of further
securing the payment of the principal of and interest on all or a portion of one or more series of
2026 Bonds.

(29) “2026 Bond Insurer” shall mean a monoline insurance company, if any, selected by
the Chairman or the Executive Director to provide a 2026 Bond Credit Enhancement to further
secure the payment of the principal of and interest on all or a portion of the one or more series of
2026 Bonds.

(30) “2026 Bonds” shall mean, collectively, the 2026 Series Two Bonds and such other
Series of Bonds authorized in Article II hereof.
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(31) “2026 Reserve Fund Credit Enhancement” shall mean the Credit Enhancement, if
any, issued by a Surety Bond Issuer on the date of issuance of the 2026 Bonds for the purpose of
satisfying a portion of the Reserve Fund Requirement.

(32) “2026 Reserve Fund Credit Enhancement Agreement” shall mean if a 2026 Reserve
Fund Credit Enhancement is obtained, a reimbursement agreement relating to a letter of credit, a
policy from a monoline insurance company or an agreement with the State or with any department,
political subdivision or agency thereof, credited to the Reserve Fund to satisfy all or a portion of
the Reserve Fund Requirement, approved by the Authorized Officer in accordance with the
provisions of Section 302 hereof.

(33) “2026 Series Two Bonds” shall mean the Alaska Municipal Bond Bank General
Obligation and Refunding Bonds, 2026 Series Two, authorized in Article II hereof.

(34) 2026 Series Two Debt Service Account” shall mean the debt service account of
that name established pursuant to Section 503 hereof.

ARTICLE I
AUTHORIZATION OF 2026 BONDS

Section 201- Principal Amount, Designation and Series.

Pursuant to the provisions of the Resolution, a Series of Bonds designated as “Alaska
Municipal Bond Bank General Obligation and Refunding Bonds, 2026 Series Two” is hereby
authorized to be issued in an aggregate principal amount not to exceed $115,000,000 (except as
provided in this Section 201). The Chairman or the Executive Director, in consultation with the
Bank’s Municipal Advisor, shall determine the number of series and the series names and
designations and the aggregate principal amount of the 2026 Bonds of each series, provided that
the aggregate principal amount of all 2026 Bonds issued pursuant to this Series Resolution does
not exceed $115,000,000.

The Chairman or the Executive Director is authorized hereby to change the designations
of the 2026 Bonds, to establish additional series of 2026 Bonds, to determine designations thereof
and/or to consolidate the 2026 Bonds into fewer series.

Section 202- Purposes of the 2026 Bonds.

The purposes for which the 2026 Bonds are being issued are (i) to make Loans to the
Governmental Unit to the extent and in the manner provided in Article III, including in the case of
the Refunding Portion, to refund the portions of the outstanding Refunded Bonds that the Chairman
or the Executive Director designates to be refunded pursuant to Section 304 hereof; (ii) to make a
deposit to the Reserve Fund, if necessary, as provided in Section 302 hereof; and (iii) to finance
costs of issuing the 2026 Bonds.
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Section 203- Date, Maturities and Interest Rates.

(1) The 2026 Bonds of each series shall be dated the date the 2026 Bonds of such series
are delivered to the Underwriters thereof, subject to the terms and conditions set forth in this Series
Resolution and in the applicable Bond Purchase Agreement. Subject to adjustment as provided
for in this Section 203, the 2026 Bonds of each series shall mature, or have Sinking Fund
Installments due, on the date(s) in each of the years and in the principal amounts to be set forth in
the applicable Bond Purchase Agreement.

(2) The number of series of 2026 Bonds, the names and designations of, the aggregate
principal amount of, the principal amount of each maturity, the amount of each Sinking Fund
Installment, if any, and the maturity dates, Sinking Fund Installment dates, interest rates and
payment dates of the 2026 Bonds of each series shall be fixed and determined by the Chairman or
by the Executive Director at the time the applicable Bond Purchase Agreement is executed and

delivered, pursuant to Section 210 hereof, but subject to the limitations set forth in Sections 201
and 210 hereof.

Section 204- Interest Payments.

The 2026 Bonds of each series shall bear interest from their date of delivery to the
Underwriters thereof, payable on such date or dates as may be fixed and determined by the
Chairman or the Executive Director at the time the applicable Bond Purchase Agreement is
executed and delivered. Interest shall be computed on the basis of a 360-day year composed of
twelve thirty-day months.

Section 205- Denominations, Numbers and Other Designation.

The 2026 Bonds of each series shall be issued in registered form in the denomination of
$5,000 or any integral multiple thereof within a maturity and interest rate, not exceeding the
aggregate principal amount of the 2026 Bonds authorized herein. The 2026 Bonds of each series
shall be numbered serially with any additional designation that the Chairman or the Executive
Director deems appropriate.

Section 206- Securities Depository.

(1) The 2026 Bonds shall be registered initially in the name of “Cede & Co.,” as
nominee of DTC, and shall be issued initially in the form of a single bond for each maturity and
interest rate of a series, in the aggregate principal amount for such series, maturity and interest
rate. Transfers of ownership of the 2026 Bonds or any portions thereof, may not thereafter be
registered except transfers (i) to any successor of DTC or its nominee, provided that any such
successor shall be qualified under any applicable laws to provide the service proposed to be
provided by it; (i) to any substitute depository or such substitute depository’s successor; or (iii) to
any person as provided in paragraph (4) below.
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(2) Upon the resignation of DTC or its successor (or any substitute depository or its
successor) from its functions as depository or a determination by the Bank that it is no longer in
the best interest of Beneficial Owners to continue the system of book-entry transfers through DTC
or its successors (or any substitute depository or its successor), the Bank may appoint a substitute
depository or provide that 2026 Bonds no longer be held by a depository and instead be held as
provided in paragraph (4). Any substitute depository shall be qualified under any applicable laws
to provide the services proposed to be provided by it.

3) In the case of any transfer pursuant to clause (i) or (ii) of paragraph (1) above, the
Trustee shall, upon receipt of all Outstanding 2026 Bonds of a series, together with a written
request of an Authorized Officer and a supply of new 2026 Bonds of such series, authenticate a
single new 2026 Bond for the Outstanding 2026 Bonds of such series for each maturity and interest
rate, registered in the name of such successor or such substitute depository, or its nominee, as the
case may be, all as specified in such written request.

4) In the event that (i) DTC or its successor (or substitute depository or its successor)
resigns from its functions as depository, and no substitute depository can be obtained, or (ii) the
Bank determines that it is in the best interest of the Beneficial Owners that they be able to obtain
Bond certificates, the ownership of 2026 Bonds of such series may then be transferred to any
person or entity as provided in the Resolution and the 2026 Bonds of such series shall no longer
be held in book-entry form. An Authorized Officer shall deliver a written request to the Trustee
to authenticate 2026 Bonds of such series as provided in the Resolution in any authorized
denomination, together with a supply of definitive Bonds. Upon receipt of all then Outstanding
2026 Bonds of such series by the Trustee, together with a written request of an Authorized Officer
to the Trustee, new 2026 Bonds of such series shall be issued and authenticated in such
denominations and registered in the names of such persons as are requested in such written request.

(5) For so long as the 2026 Bonds are held in book-entry form under this Section, the
Bank and the Trustee may treat DTC (or its nominee) or any substitute depository (or its nominee)
as the sole and exclusive registered owner of the 2026 Bonds registered in its name for the purposes
of payment of principal or Redemption Price of and interest on such 2026 Bonds, selecting such
2026 Bonds, or portions thereof, to be redeemed, giving any notice permitted or required to be
given to Bondholders under the Resolution (except as otherwise provided pursuant to Section 508
hereof), registering the transfer of such 2026 Bonds and obtaining any consent or other action to
be taken by Bondholders and for all other purposes whatsoever; and neither the Bank nor the
Trustee shall be affected by any notice to the contrary. Neither the Bank nor the Trustee shall have
any responsibility or obligation to any DTC Participant, any person claiming a beneficial
ownership interest in the 2026 Bonds under or through DTC or any DTC Participant, or any other
person not shown on the registration books of the Trustee as being a registered owner, with respect
to the accuracy of any records maintained by DTC or any DTC Participant (or by any substitute
depository or participant); the payment by DTC or any DTC Participant (or by any substitute
depository or participant) of any amount in respect of the principal or Redemption Price of or
interest on the 2026 Bonds, any notice that is permitted or required to be given to Bondholders
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under the Resolution, the selection by DTC or any DTC Participant (or by any substitute depository
or participant) of any person to receive payment in the event of a partial redemption of the 2026
Bonds, or any consent given or other action taken by DTC as Bondholder. The Trustee shall pay
from money available under the Resolution all principal and Redemption Price of and interest on
the 2026 Bonds only to or upon the order of DTC, and all such payments shall be valid and
effective to fully satisfy and discharge the Bank’s obligations with respect to the principal or
Redemption Price of and interest on the 2026 Bonds to the extent of the sum or sums so paid.

(6) In connection with any proposed transfer outside the book-entry system, prior to or
in conjunction with the issuance of certificated 2026 Bonds the Bondholder (including, without
limitation, DTC) shall provide or cause to be provided to the Trustee all information necessary to
allow the Trustee to comply with any applicable tax reporting obligations, including without
limitation any cost basis reporting obligations under Internal Revenue Code Section 6045. The
Bank acknowledges such tax reporting obligations and, if necessary, and at the written request of
the Trustee, shall provide such information to the Trustee, to the extent that such information is in
the Bank’s possession. Any transferor of the 2026 Bonds (to the extent not within the book-entry
system) shall also provide or cause to be provided to the Trustee all information necessary to allow
the Trustee to comply with any applicable tax reporting obligations, including without limitation
any cost basis reporting obligations under Internal Revenue Code Section 6045. The Trustee may
rely on the information provided to it and shall have no responsibility to verify or ensure the
accuracy of such information.

Section 207- Places and Manner of Payment.

For so long as all Outstanding 2026 Bonds are registered in the name of Cede & Co. or its
registered assigns, payment of principal and interest thereon shall be made as provided in the Letter
of Representations and the operational arrangements referred to therein as amended from time to
time. In the event that the 2026 Bonds are no longer registered in the name of Cede & Co. or its
registered assigns or to a successor securities depository, (i) payment of interest on the 2026 Bonds
will be made by check or draft mailed by first class mail to the registered owner, at the address
appearing on the Record Date on the bond register of the Bank kept at the corporate trust office of
the Trustee, or, upon the written request of a registered owner of at least $1,000,000 in principal
amount of 2026 Bonds received at least fifteen (15) days prior to an interest payment date, by wire
transfer in immediately available funds to an account in the United States of America designated
by such registered owner; and (ii) principal of the 2026 Bonds will be payable at the corporate
trust office of the Trustee upon surrender of the 2026 Bonds representing such principal. Both
principal of and interest on the 2026 Bonds are payable in any coin or currency of the United States
of America which, on the respective dates of payment thereof, shall be legal tender for the payment
of public and private debts.
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Section 208- Optional Redemption.

(1) The Chairman and the Executive Director are, and each of them is, hereby
authorized to determine the optional redemption provisions, if any, for the 2026 Bonds of each
series, and such provisions shall be included in the applicable Bond Purchase Agreement and in
the form of the 2026 Bonds of such series.

(2) Unless otherwise determined by the Chairman or Executive Director by the time
the applicable Bond Purchase Agreement is executed and delivered, notice of optional redemption
shall be given at least 20 days, and not more than 60 days, prior to the date fixed for redemption
of'the 2026 Bonds to be redeemed and in addition to the requirements of Section 402(A)(1) through
(5) and of Section 402(A)(7) of the Resolution, such notice of optional redemption shall state that
it is a conditional notice and that on the date fixed for redemption, provided that moneys sufficient
to redeem the 2026 Bonds specified in such notice are on deposit with the Trustee, the redemption
price will become due and payable and interest thereon will cease to accrue from and after said
date.

Section 209- Mandatory Redemption.

(1) The Chairman or the Executive Director is, and each of them is, hereby authorized
to approve the mandatory redemption provisions, if any, for the 2026 Bonds of each series that are
term bonds, and such provisions shall be included in the applicable Bond Purchase Agreement and
in the 2026 Bonds of such series and maturity.

(2) Unless otherwise determined by the Chairman or Executive Director by the time
the applicable Bond Purchase Agreement is executed, notice of mandatory redemption shall be
given at least 20 days, and not more than 60 days, prior to the date fixed for redemption of the
2026 Bonds to be redeemed.

Section 210- Sale of 2026 Bonds.

(1) The 2026 Bonds of each series shall be sold to the Underwriters thereof pursuant
to the terms of a Bond Purchase Agreement, as determined by the Executive Director or the
Chairman after consulting with the Municipal Advisor. The Chairman and the Executive Director
are, and each of them is, hereby authorized to (i) approve, execute and deliver one or more Bond
Purchase Agreements, in each case with terms consistent with the provisions of this Series
Resolution; (ii) determine the number of series of 2026 Bonds, and the name and designation of
each such series, and for each series of 2026 Bonds, the dated date and the delivery date, the
aggregate principal amount, the principal amount of Bonds of each series, maturity and interest
rate, the purchase price, the maturity and the interest payment dates and the redemption provisions
and interest rate(s); (iii) to designate, pursuant to Section 304 hereof, the Refunded Bonds, if any,
to be refunded with proceeds of the 2026 Bonds; provided, however, that (A) the aggregate
principal amount of the 2026 Bonds shall not exceed $115,000,000 and (B) the true interest cost
on the 2026 Bonds shall not exceed 5.00 percent. Prior to the execution and delivery of a Bond
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Purchase Agreement, the Chairman or the Executive Director, with the assistance of the Municipal
Advisor, shall take into account those factors that, in their judgment, will result in the lowest true
interest cost of the 2026 Bonds of each series.

(2) The authority granted to the Chairman and the Executive Director under this
Section 210 shall expire one hundred twenty (120) days after the date of adoption of this Series
Resolution.

Section 211- Preliminary Official Statement and Official Statement.

(1) The Chairman or the Executive Director are, and each of them is, hereby authorized
to approve the final form of, and the distribution in electronic form to prospective purchasers and
other interested persons of, the preliminary official statement for the 2026 Bonds of one or more
series (including any supplements and amendments thereto prior to the execution and delivery of
the applicable Bond Purchase Agreement, the “Preliminary Official Statement”), each
substantially in the form submitted to the Board prior to the date the Preliminary Official Statement
is approved, with such changes as the Chairman or the Executive Director deems advisable. The
distribution of the Preliminary Official Statement is hereby authorized, ratified and approved. The
Chairman or the Executive Director are each hereby further authorized to approve and execute the
final official statement for the 2026 Bonds of one or more series (including any supplements and
amendments thereto, the “Official Statement”) substantially in the form of the Preliminary Official
Statement with the addition of pricing information and such changes therein from the Preliminary
Official Statement as the Chairman or the Executive Director deems advisable, and to approve and
authorize the distribution of the final Official Statement in electronic and printed form.

(2) There is hereby delegated to the Chairman or the Executive Director the authority
to “deem final” the Preliminary Official Statement on behalf of the Bank for purposes of Securities
and Exchange Commission Rule 15¢2-12(b)(1).

ARTICLE III
DISPOSITION OF BOND PROCEEDS

Section 301 - Disposition of Proceeds for Loan and Refunding Purposes.

(1) Subject to Section 304 hereof, the Refunding Portion of the proceeds of the 2026
Bonds shall be applied at the direction of the Chairman or the Executive Director to redeem the
Refunded Bonds on the date of issuance of the 2026 Bonds or used to purchase direct, non-callable
obligations of the United States of America, the principal of and the interest on which when due
will provide moneys that, together with cash, if any, then held by the Escrow Agent for such
purpose, shall be sufficient and available to pay when due the principal of the Refunded Bonds not
so redeemed on the date of issuance of the 2026 Bonds, and the interest to become due on such
Refunded Bonds prior to and on the first maturity or optional redemption date, as applicable;
provided, however, that such amounts shall be applied only with respect to the portions of the
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Bonds of the series and maturities that the Executive Director and/or the Chairman designates to
be Refunded Bonds pursuant to Section 304 hereof.

(2) Upon the delivery of the 2026 Bonds, the Bank shall apply, in accordance with
Article V of the Resolution, the New Money Portion of the proceeds derived from the sale of the
2026 Bonds (i) to make a Loan to the University in an aggregate principal amount not to exceed
$115,000,000, to refinance all or a portion of Other University Obligations; (ii) to satisfy the
Reserve Fund Requirement as provided in Section 302 hereof; and (iii) to finance costs of issuance
of the 2026 Bonds.

Section 302- Reserve Fund Deposit; Credit Enhancement.

(1) On or before the date of sale of the 2026 Bonds of each series, but subject to Section
201 hereof, the Chairman or the Executive Director shall determine whether an additional deposit
to the Reserve Fund is required and if so, whether it is in the best interest of the Bank to use (1)
available cash, (2) a portion of the proceeds received from the sale of the 2026 Bonds of such
series, (3) a 2026 Reserve Fund Credit Enhancement or (4) a combination of cash, proceeds from
the sale of the 2026 Bonds and/or a 2026 Reserve Fund Credit Enhancement, to satisfy the Reserve
Fund Requirement upon delivery of the 2026 Bonds, and shall cause such deposits and/or purchase
to be made on or before the date of delivery of the 2026 Bonds.

(2) In the event a deposit to the Reserve Fund is required to satisfy the portion of the
Reserve Fund Requirement related to the 2026 Bonds, the Chairman and the Executive Director
are each hereby authorized to determine whether to satisfy such requirement by depositing with
the Trustee a 2026 Reserve Fund Credit Enhancement in the form of a debt service reserve surety
bond; to select a Surety Bond Issuer and purchase such 2026 Reserve Fund Credit Enhancement;
and, to negotiate, approve, execute and deliver a 2026 Reserve Fund Credit Enhancement
Agreement in form and with terms that comply with the requirements of the Resolution and that,
in the Chairman’s or Executive Director’s judgment after consulting with the Bank’s Municipal
Advisor, are advisable and in the best interest of the Bank.

3) The Governmental Unit’s responsibility for paying, or for reimbursing the Bank for
the payment of any costs of providing and maintaining the Governmental Unit’s pro rata portion
of the Reserve Fund Requirement and the application (or the method for determining the
application) of any moneys in excess of the Reserve Fund Requirement shall be determined by the
Executive Director and set forth in each Loan Agreement and/or 2026 Amendatory Loan
Agreement, as applicable, authorized in Section 507 hereof.

(4) The Chairman and the Executive Director are each hereby authorized to determine
whether purchasing a 2026 Bond Credit Enhancement for any of the 2026 Bonds is in the best
interest of the Bank and if so, to solicit commitments for such 2026 Bond Credit Enhancement
with respect to payment of the interest on and principal of all or a portion of the 2026 Bonds and
thereafter to accept one or more such commitments that are in the best interest of the Bank, to
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purchase such 2026 Bond Credit Enhancement, and to negotiate, approve, execute and deliver a
2026 Bond Credit Enhancement Agreement in form and with terms that comply with the
requirements of the Resolution and that, in the Chairman’s or Executive Director’s judgment after
consulting with the Bank’s Municipal Advisor, are advisable and in the best interest of the Bank.
The Chairman and Executive Director are authorized to execute and deliver a certificate of
additional terms between the Bank and the Trustee setting forth additional terms of the Resolution
related to a 2026 Bond Credit Enhancement and/or the 2026 Reserve Fund Credit Enhancement,
if any, provided that such terms shall not be inconsistent with the terms of the Resolution.

Section 303- Disposition of Remainder of Bond Proceeds.

The balance of the proceeds received from the sale of the New Money Portion of the 2026
Bonds, including any premium received over the principal amount of the 2026 Bonds, after
deducting the amounts to be paid for costs of issuing the 2026 Bonds, amounts, if any, necessary
to ensure the deposit to the Reserve Fund equals the Required Debt Service Reserve, and after
deducting the amount allocable to the Reserve Fund Obligations, if any, which amount shall be
deposited in the Reserve Fund, shall be deposited with the Governmental Unit and applied towards
costs of issuance and debt service payments due and owing on the Governmental Unit’s respective
Municipal Bonds (as such term is defined in the Loan Agreement or 2026 Amendatory Loan
Agreement) or such other permitted purpose, including costs of the projects financed or refinanced
with proceeds of the New Money Portion of the 2026 Bonds.

Section 304- Designation of Refunded Bonds.

(1) The Chairman and the Executive Director are, and each of them is, hereby
authorized to determine, after consulting with the Municipal Advisor, whether any of the following
shall be refunded, eliminating from the category of Refunded Bonds loan obligations
corresponding to municipal bonds whose terms have not been amended by the Governmental Unit
to conform to the terms of the refunding authorized by this 2026 Series Resolution as of the date
of delivery of the 2026 Bonds:

(a) The Refunded Bonds, maturing on October 1, 2040 and October 1, 2044.

Section 305- Escrow Agreement(s).

The Chairman and Executive Director are, and each of them is, hereby authorized and
directed to enter into one or more Escrow Agreements with the Escrow Agent providing for the
use and disposition of moneys, if any, and direct, non-callable obligations of the United States of
America for the purpose set forth in Section 301(1) hereof.

Section 306- Election for Redemption of Refunded Bonds.

The Chairman and Executive Director are, and each of them is, hereby authorized to
provide irrevocable instructions to the trustee of the Refunded Bonds to redeem such bonds,
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designated to be Refunded Bonds pursuant to Section 304 hereof, on the first available optional
redemption date in accordance with the terms of the respective authorizing resolutions for the
Refunded Bonds and as set forth in the applicable Escrow Agreement.

ARTICLE IV
EXECUTION AND FORM OF 2026 BONDS

Section 401 - Execution and Form of 2026 Bonds.

The 2026 Bonds shall be executed in the manner set forth in Section 303 of the Resolution.
Subject to the provisions of the Resolution, the 2026 Bonds, and the Trustee’s certificate of
authentication, shall be of substantially the following form and tenor:

ALASKA MUNICIPAL BOND BANK
GENERAL OBLIGATION AND REFUNDING BONDS, 2026 Series Two

INTEREST RATE: MATURITY DATE: CUSIP NO.:
Y% 1,20

Registered Owner: CEDE & Co.

Principal Amount: and No/100 Dollars

Alaska Municipal Bond Bank (herein called the “Bank”), a public body corporate and
politic, constituted as an instrumentality of the State of Alaska, organized and existing under and
pursuant to the laws of the State of Alaska, acknowledges itself indebted to, and for value received,
hereby promises to pay to CEDE & CO. or registered assigns, the principal sum specified above
on the Maturity Date specified above, and to pay to the registered owner hereof interest on such
principal sum from the date hereof to the date of maturity of this Bond at the rate per annum
specified above, payable on each [ ]1and[ ] 1, commencing [ 11, 2026. For so
long as this Bond is held in book-entry form, payment of principal and interest shall be made by
wire transfer to the registered owner pursuant to written instructions furnished to The Bank of New
York Mellon Trust Company, N.A., in San Francisco, California, as trustee under the General
Bond Resolution of the Bank, adopted July 13, 2005, as amended (herein called the “Resolution”),
or its successor or assigns as trustee (herein called the “Trustee”). In the event this Bond is no
longer held in book-entry form, (i) payment of interest will be made by check or draft mailed by
first class mail to the registered owner at the address appearing on the Record Date on the bond
register of the Bank kept by the Trustee, or, upon the written request of a registered owner of at
least $1,000,000 in principal amount of 2026 Series Two Bonds received at least 15 days prior to
an interest payment date, by wire transfer in immediately available funds to an account in the
United States of America designated by such registered owner; and (ii) principal will be payable
upon presentation and surrender hereof at the corporate trust office of the Trustee. Interest shall
be computed on the basis of a 360-day year composed of twelve thirty-day months. Both principal
of and interest on this Bond are payable in any coin or currency of the United States of America
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which, on the respective dates of payment thereof, shall be legal tender for the payment of public
and private debts.

This Bond is a general obligation of the Bank and is one of a duly authorized issue of Bonds
of the Bank designated “Alaska Municipal Bond Bank General Obligation and Refunding Bonds”
(herein called the “Bonds”), issued and to be issued in various series under and pursuant to the
Alaska Municipal Bond Bank Act, constituting Chapter 85, Title 44, of the Alaska Statutes (herein
called the “Act”), and under and pursuant to the Resolution and a series resolution authorizing
each such series. As provided in the Resolution, the Bonds may be issued from time to time
pursuant to series resolutions in one or more series, in various principal amounts, may mature at
different times, may bear interest at different rates and, subject to the provisions thereof, may
otherwise vary. The aggregate principal amount of Bonds that may be issued under the Resolution
is not limited except as provided in the Resolution, the applicable Series Resolution, and the Act,
and all Bonds issued and to be issued under said Resolution are and will be equally and ratably
secured by the pledges and covenants made therein, except as otherwise expressly provided or
permitted in the Resolution and the applicable Series Resolution.

The Bank is obligated to pay the principal of and premium, if any, and interest on the
Bonds, including this Bond, only from the revenues or funds of the Bank pledged under the
Resolutions (as defined below), and the State of Alaska is not obligated to pay the principal or
premium, if any, or interest on the Bonds. Neither the faith and credit nor the taxing power of the
State of Alaska is pledged to the payment of the principal, premium, if any, or interest on the
Bonds, including this Bond. The Bank has no taxing power.

This Bond is one of a series of Bonds (the “2026 Series Two Bonds”) issued in the
aggregate principal amount of $ under the Resolution of the Bank and a series
resolution of the Bank, adopted on June 8, 2026, and entitled “A Series Resolution Authorizing
the Issuance of General Obligation and Refunding Bonds, 2026 Series Two of the Alaska
Municipal Bond Bank™ (said resolutions being herein collectively called the “Resolutions”).

Copies of the Resolutions are on file at the office of the Bank and at the corporate trust
office of the Trustee, and reference to the Resolutions and any and all supplements thereto and
modifications and amendments thereof and to the Act is made for a description of the pledges and
covenants securing the 2026 Series Two Bonds; the nature, extent and manner of enforcement of
such pledges; the rights and remedies of the registered owners of the 2026 Series Two Bonds with
respect thereto; and the terms and conditions upon which the Bonds are issued and may be issued
thereunder; to all of the provisions of which the registered owner of this Bond, by acceptance of
this Bond, consents and agrees. To the extent and in the manner permitted by the terms of the
Resolutions, the provisions of the Resolutions or any resolution amendatory thereof or
supplemental thereto may be modified or amended by the Bank, with the written consent of the
registered owners of at least two-thirds in principal amount of the Bonds then outstanding and, in
case less than all of the several Series of Bonds would be affected thereby, with such consent of
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the registered owners of at least two-thirds in principal amount of the Bonds of each series so
affected then outstanding.

The 2026 Series Two Bonds are subject to redemption prior to their respective scheduled
maturities as set forth below.

The 2026 Series Two Bonds maturing on or after 1, 20_, are subject to
redemption, in whole or in part, on or after 1, 20, at the option of the Bank at a
redemption price of 100% of the principal amount thereof to be redeemed plus accrued interest to
the date fixed for redemption.

[Unless previously redeemed pursuant to the foregoing optional redemption provisions or
purchased for cancellation, the 2026 Series Two Bonds maturing on 1,
20_ (the “Term Bonds”) are subject to mandatory redemption on 1 of the following
years and in the following principal amounts at a redemption price equal to 100% of the principal
amount of the 2026 Series Two Bonds to be redeemed plus accrued interest, if any, to the date
fixed for redemption.]

Term Bonds Due 1,20_

Year Sinking Fund Requirement

Notice of redemption (which in the case of optional redemption shall be a conditional
notice) will be mailed to registered owners of 2026 Series Two Bonds called for redemption not
less than 20 days or more than 60 days before the date fixed for redemption. Except as provided
in the Resolutions, interest on any 2026 Series Two Bonds called for redemption will cease on the
date fixed for redemption.

This Bond is transferable, as provided in the Resolutions, only upon the books of the Bank
kept for that purpose at the corporate trust office of the Trustee, by the registered owner hereof in
person or by its attorney duly authorized in writing, upon the surrender of this Bond together with
a written instrument of transfer satisfactory to the Trustee duly executed by the registered owner
or its attorney duly authorized in writing, and thereupon a new registered 2026 Series Two Bond
or Bonds in the same aggregate principal amount and of the same maturity bearing the same
interest rate, in authorized denominations, shall be issued to the transferee in exchange therefor as
provided in the Resolutions and upon the payment of the charges, if any, therein prescribed.

The 2026 Series Two Bonds are issuable in the denomination of $5,000 or any integral
multiple thereof, not exceeding the aggregate principal amount of 2026 Series Two Bonds
maturing in the year of maturity of the Bond for which the denomination of the Bond is to be
specified. Subject to such conditions and upon payment of such charges, if any, 2026 Series Two
Bonds, upon surrender thereof at the corporate trust office of the Trustee with a written instrument
of transfer satisfactory to the Trustee, duly executed by the registered owner or its attorney duly
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authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal
aggregate principal amount of registered 2026 Series Two Bonds of any other authorized
denominations, of the same maturity bearing the same interest rate.

This Bond is fully negotiable for all purposes of the Uniform Commercial Code, and each
owner of this Bond by accepting this Bond shall be conclusively considered to have agreed that
this Bond is fully negotiable for those purposes.

The obligations of the Bank contained in the Resolutions and in this 2026 Series Two Bond
are the obligations of the Bank and not of any member, director, officer or employee of the Bank,
and no recourse shall be had for the payment of the principal or redemption price or interest on
this bond or for any claim hereon or on the Resolutions against any member, director, officer or
employee of the Bank or any natural person executing the 2026 Series Two Bonds.

This Bond shall not be entitled to any benefit under the Resolutions or be valid or become
obligatory for any purpose until this Bond shall have been authenticated by the execution by the
Trustee of the Trustee’s Certificate of Authentication hereon.

The Bank modified the Resolution, effective on the date when all Bonds issued prior to
February 19, 2013 cease to be Outstanding, by: (i) authorizing the Trustee to release to the Bank
amounts held in the Reserve Fund which exceed the Required Debt Service Reserve whenever
there is a reduction in the Required Debt Service Reserve; (ii) requiring the Trustee to withdraw
earnings and profits realized in the Reserve Fund, and to provide such amounts to the Bank on or
before June 30 of each year so long as the balance therein equals the Required Debt Service
Reserve; (ii1) authorizing certain amendments and modifications to the Resolution effective upon
securing the consent of Holders of at least two-thirds in principal amount of Bonds then
Outstanding; and (iv) providing that an underwriter or purchaser of a Series of Bonds may consent
to a modification of, or amendment to, the Resolution as Holder of such Bonds at the time such
Bonds are issued.

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and
things required by the Constitution and statutes of the State of Alaska and the Resolutions to exist,
to have happened and to have been performed precedent to and in the issuance of this Bond, exist,
have happened and have been performed in due time, form and manner as required by law and that
the issue of the 2026 Series Two Bonds, together with all other indebtedness of the Bank, is within
every debt and other limit prescribed by law.

IN WITNESS WHEREOF, the Alaska Municipal Bond Bank has caused this Bond to be
executed in its name by the manual or facsimile signature of its Chairman and its corporate seal
(or a facsimile thereof) to be affixed, imprinted, engraved or otherwise reproduced hereon, and

attested by the manual or facsimile signature of its Executive Director all as of the 8th day of June
2026.
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ALASKA MUNICIPAL BOND BANK

LUKE WELLES
Chairman

ATTEST:

RYAN S. WILLIAMS
Executive Director
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds described in the within-mentioned Resolutions and is one
of the 2026 Series Two Bonds of the Alaska Municipal Bond Bank.

THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A.,
as Trustee

Date of Authentication:

Authorized Officer

sk ok s sk sk s ok sk sk skeosk skosk sk

ARTICLE V
MISCELLANEOUS

Section 501 - Paying Agent.

The Bank of New York Mellon Trust Company, N.A., or its successor or assigns, is
appointed paying agent for the 2026 Bonds.

Section 502 — Arbitrage Rebate.

If any of the 2026 Bonds are issued on a tax-exempt basis, except as otherwise provided in
the Bank’s tax certificate, within 30 days after the end of every fifth Bond Year and within 60 days
after the date on which all of the 2026 Bonds issued on a tax-exempt basis have been retired (and/or
at such other times as may be required by the Code and applicable income tax regulations), the
Bank shall determine the Excess Investment Earnings and shall pay rebate amounts due to the
United States of America as provided in Section 148(f) of the Code related to such 2026 Bonds
issued on a tax-exempt basis.

Section 503 - 2026 Series Two Debt Service Accounts.

There is hereby established as special accounts in the Debt Service Fund the “2026 Series
Two Debt Service Account,” for the purpose of receiving amounts in the Debt Service Fund
allocable to the 2026 Series Two Bonds provided, that if so, determined by the Chairman or
Executive Director, separate debt service accounts for any additional series of 2026 Bonds are
hereby authorized to be established. Such amounts and the earnings thereon shall be deposited
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and held, and separately accounted for, in the 2026 Series Two Debt Service Account or the Debt
Service Fund.

Section 504 - Tax Exemption and General Tax Covenant.

The Bank intends that interest on any 2026 Bonds issued on a tax-exempt basis shall be
excludable from gross income for federal income tax purposes pursuant to Sections 103 and 141
through 150 of the Code, and the applicable regulations. If any 2026 Bonds are issued as tax-
exempt bonds, the Bank covenants not to take any action, or knowingly omit to take any action
within its control, that if taken or omitted would cause the interest on such 2026 Bonds issued on
a tax-exempt basis to be included in gross income, as defined in Section 61 of the Code, for federal
income tax purposes.

Section 505 - Arbitrage Covenant.

If any 2026 Bonds are issued on a tax-exempt basis, the Bank shall make no use or
investment of the gross proceeds of such 2026 Bonds issued on a tax-exempt basis which will
cause such 2026 Bonds to be “arbitrage bonds” subject to federal income taxation by reason of
Section 148 of the Code. The Bank hereby covenants that so long as any of the 2026 Bonds issued
on a tax-exempt basis are outstanding, the Bank, with respect to the gross proceeds of such 2026
Bonds, shall comply with all requirements of said Section 148 and of all regulations of the United
States Department of Treasury issued thereunder, to the extent that such requirements are, at the
time, applicable and in effect.

Section 506 - Resolution Clarification.

It shall hereby be clarified that the Resolution, as set forth in Section 919, shall only apply
to Bonds issued on a tax-exempt basis.

Section 507 - Loan Agreement and 2026 Amendatory Loan Agreement.

The Chairman and the Executive Director are each hereby authorized to execute the Loan
Agreement and the 2026 Amendatory Loan Agreement between the Bank and the Governmental
Unit referred to therein, each in a form substantially similar to the applicable forms attached hereto
as Appendix C and submitted to and part of the records of the meeting on June 8, 2026, with such
changes as the Chairman or the Executive Director shall deem advisable.

Section 508 - Continuing Disclosure.

The Bank hereby covenants and agrees that it will execute and deliver and will comply
with and carry out all of the provisions of the form of Continuing Disclosure Certificate, the
proposed form of which is attached hereto as Appendix B, with such changes as the Chairman or
the Executive Director shall deem advisable and in the best interest of the Bank. Notwithstanding
any other provision of this Series Resolution, failure of the Bank to comply with the Continuing
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Disclosure Certificate shall not be a default of the Bank’s obligations under this Series Resolution,
the Resolution or the 2026 Bonds; however, the Beneficial Owner of any 2026 Bond may bring an
action for specific performance, to cause the Bank to comply with its obligations under the
Continuing Disclosure Certificate and this Section.

Section 509 - Chairman and Executive Director.

The Chairman and the Executive Director are, and each is, hereby authorized to execute all
documents and to take any action necessary or desirable to carry out the provisions of this Series
Resolution and to effectuate the issuance, delivery and management of the 2026 Bonds, including
the approval, execution and delivery of one or more of the Bond Purchase Agreements, for the
2026 Bonds of one or more series, and all prior actions taken to effectuate and in connection with
the provisions of this Series Resolution and the issuance and delivery of the 2026 Bonds are hereby
ratified and confirmed. The authority and ratification granted in this Section 509 to the Chairman
and the Executive Director includes authorization to determine the manner of sale and
authorization to solicit commitments for a policy of insurance with respect to payment of the
interest on and principal of all or a portion of the 2026 Bonds and/or a surety policy and thereafter
to accept such commitment which is in the best interest of the Bank and enter into such agreement
with the bond insurer as shall be in the best interests of the Bank.

Section 510 - Effective Date.

This Series Resolution shall take effect immediately on the date hereof (June 8, 2026).
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APPENDIX B
FORM OF CONTINUING DISCLOSURE CERTIFICATE

The Alaska Municipal Bond Bank (the “Issuer”) executes and delivers this Continuing
Disclosure Certificate (the “Disclosure Certificate”) in connection with the issuance of
$ Alaska Municipal Bond Bank General Obligation and Refunding Bonds, 2026
Series Two (the “Bonds™). The Bonds are being issued under the General Bond Resolution of the
Issuer entitled “A Resolution Creating And Establishing An Issue Of Bonds Of The Alaska
Municipal Bond Bank; Providing For The Issuance From Time To Time Of Said Bonds; Providing
For The Payment Of Principal Of And Interest On Said Bonds; And Providing For The Rights Of
The Holders Thereof,” adopted July 13, 2005, as amended on August 19, 2009 (the “General Bond
Resolution”), and Series Resolution No. 2026-04, adopted on June 8, 2026 (the “Series
Resolution,” and together with the General Bond Resolution, the “Resolutions”). The Issuer
covenants and agrees as follows:

Section 1. Purpose of the Disclosure Certificate. The Issuer is executing and delivering
this Disclosure Certificate for the benefit of the Beneficial Owners of the Bonds, and to assist the
Participating Underwriter in complying with Securities and Exchange Commission (“SEC”) Rule
15¢2-12(b)(5).

Section 2. Definitions. In addition to the definitions set forth in the Resolutions, which
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this
Section, the following capitalized terms shall have the following meanings:

“Annual Report” means any Annual Report provided by the Issuer pursuant to, and as
described in, Section 3 of this Disclosure Certificate.

“Financial Obligation” shall mean, for purposes of the Listed Events set out in Section
5(a)(10) and Section 5(b)(8), a (i) debt obligation; (ii) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation; or (iii) guarantee of (i) or (ii). The term “Financial Obligation™ shall not include
municipal securities (as defined in the Securities Exchange Act of 1934, as amended) as to which
a final official statement (as defined in the Rule) has been provided to the MSRB consistent with
the Rule.

“Fiscal Year” means the fiscal year of the Issuer (currently the 12-month period ending
June 30), as such fiscal year may be changed from time to time as required by State law.

“MSRB” means the Municipal Securities Rulemaking Board or any other entity designated
or authorized by the SEC to receive reports pursuant to the Rule. Until otherwise designated by
the MSRB or the SEC, filings with the MSRB are to be made through the Electronic Municipal
Market Access (“EMMA”) website of the MSRB, currently located at http://emma.msrb.org.

“Official Statement” means the final official statement dated _,2026 relating

to the Bonds.
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“Participating Underwriter” means any of the original underwriters of the Bonds of one or
more series required to comply with the Rule in connection with the offering of the Bonds of one
Or more series.

“Rule” means Rule 15¢2-12(b)(5) adopted by the SEC under the Securities Exchange Act
of 1934, as amended from time to time.

Section 3. Provision of Annual Reports and Financial Statements. Commencing with its
Annual Report for Fiscal Year ending June 30, 2026, the Issuer will provide to the MSRB, in a
format as prescribed by the Rule:

(a) Not later than 210 days after the end of each Fiscal Year, an Annual Report for the
Fiscal Year. The Annual Report shall contain or incorporate by reference: (i) annual
audited financial statements of the Issuer; (ii) a statement of authorized, issued and
outstanding bonded debt of the Issuer; (iii) the Reserve Fund balance; and (iv) financial
and operating data of Governmental Units that had an amount of bonds equal to or greater
than twenty percent (20%) of all outstanding bonds under the General Bond Resolution of
the type included in the Official Statement, if any, as of the end of the prior Fiscal Year.
Any or all of these items may be included by specific reference to documents available to
the public or the internet website of the MSRB or filed with the SEC. The Issuer shall
clearly identify each such other document so incorporated by reference. The Annual
Report may be submitted as a single document or as separate documents comprising a
package, provided that audited financial statements may be submitted separately from the
remainder of the Annual Report.

(b) Not later than 120 days after the end of each Fiscal Year, the Issuer will notify each
Governmental Unit, that had, as of the end of such Fiscal Year, an amount of bonds equal
to or greater than twenty percent (20%) of all outstanding bonds under the General Bond
Resolution, of its continuing disclosure undertaking responsibility. A list of such
Governmental Units for the prior Fiscal Year will be included in the Annual Report. The
Issuer undertakes no responsibility and shall incur no liability whatsoever to any person,
including any holder or beneficial owner of the Bonds, in respect of any obligations or
reports, notices or disclosures provided or required to be provided by such Governmental
Unit under its continuing disclosure agreement.

Section 4. Notice of Failure to Provide Information. The Issuer shall provide in a timely
manner to the MSRB notice of any failure to satisfy the requirements of Section 3 of this
Disclosure Certificate.

Section 5. Reporting of Significant Events. (a) The Issuer shall file with the MSRB a
notice of any of the following events with respect to the Bonds of one or more series, within ten
(10) business days of the occurrence of such event:

(1) Principal and interest payment delinquencies.

(2) Unscheduled draws on debt service reserves reflecting financial difficulties.
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3) Unscheduled draws on credit enhancements reflecting financial difficulties.
4) Substitution of credit or liquidity providers, or their failure to perform.

(5) Adverse tax opinions or the issuance by the Internal Revenue Service
(“IRS”) of proposed or final determination of taxability or of a Notice of Proposed Issue
(IRS Form 5701-TEB).

(6) Defeasances.

(7) Rating changes.

(8) Tender offers.

9) Bankruptcy, insolvency, receivership or similar event of the Issuer.!

(10)  Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a Financial Obligation of the Issuer, any of which
reflect financial difficulties.

(b) The Issuer shall file with the MSRB a notice of any of the following events with
respect to the Bonds of one or more series, within ten (10) business days of the occurrence of such
event, if material:

(1) Unless described in Section 5(a)(5), other notices or determinations by the
IRS with respect to the tax status of the Bonds or other events affecting the tax status of
the Bonds.

(2) Nonpayment-related defaults.

3) Modifications to rights of holders of the Bonds.

4) Bond calls.

%) Release, substitution or sale of property securing repayment of the Bonds.

(6) The consummation of a merger, consolidation, or acquisition involving the
Issuer or the sale of all or substantially all of the assets of the Issuer, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an

! Note: for the purposes of the event identified in subparagraph 5(a)(9), the event is considered to occur when any of the following
occur: the appointment of a receiver, fiscal agent or similar officer for the Issuer in a proceeding under the U.S. Bankruptcy Code
or in any other proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Issuer, or if such jurisdiction has been assumed by leaving the existing governmental
body and officials or officers in possession but subject to the supervision and orders of a court or governmental authority, or the
entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the Issuer.
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action, or a termination of a definitive agreement relating to any such actions, other than
pursuant to its terms.

(7) Appointment of a successor or additional trustee or the change in name of
the trustee for the Bonds.

(8) Incurrence of a Financial Obligation of the Issuer, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a Financial
Obligation of the Issuer, any of which affect holders of the Bonds.

Section 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in
full of all of the Bonds.

Section 7. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the Issuer may amend this Disclosure Certificate, provided that the amendment meets
each of the following conditions:

(a) The amendment is made in connection with a change in circumstances that arises
from a change in legal requirements, change in law, or change in the identity, nature or status of
the Issuer;

(b) This Disclosure Certificate, as amended, would have complied with the
requirements of the Rule as of the date hereof, after taking into account any amendments or
interpretations of the Rule, as well as any changes in circumstances;

(©) The Issuer obtains an opinion of counsel unaffiliated with the Issuer that the
amendment does not materially impair the interests of the Beneficial Owners of the Bonds; and

(d) The Issuer notifies and provides the MSRB with copies of the opinions and
amendments.

Any such amendment may be adopted without the consent of any Beneficial Owner of any
of the Bonds, notwithstanding any other provision of this Disclosure Certificate or the Resolutions.

The first Annual Report containing amended operating data or financial information
pursuant to an amendment of this Disclosure Certificate shall explain, in narrative form, the
reasons for the amendment and its effect on the type of operating data and financial information
being provided.

Section 8. Filing. Any filing required under the terms of this Disclosure Certificate may
be made solely by transmitting such filing to the Electronic Municipal Market Access as provided
at http://www.emma.msrb.org, or in such other manner as may be permitted from time to time by
the Securities Exchange Commission.

Section 9. Default. In the event of a failure of the Issuer to comply with any provision of
this Disclosure Certificate, any Beneficial Owner may take such actions as may be necessary and
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appropriate, including an action to compel specific performance, to cause the Issuer to comply
with its obligations under this Disclosure Certificate. No failure to comply with any provision of
this Disclosure Certificate shall be deemed an Event of Default under the Resolutions, and the sole
remedy under this Disclosure Certificate in the event of any failure of the Issuer to comply with
this Disclosure Certificate shall be an action to compel specific performance.

Section 10. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of
the Issuer, the Trustee, the Participating Underwriter and the Beneficial Owners from time to time
of the Bonds, and shall create no rights in any other person or entity.

DATED this __ day of 2026.

ALASKA MUNICIPAL BOND BANK

RYAN S. WILLIAMS
Executive Director
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APPENDIX C

FORM OF
LOAN AGREEMENT
THIS LOAN AGREEMENT, dated as of the  day of 20 (the “Loan

Agreement”), between the Alaska Municipal Bond Bank (the “Bank’), a body corporate and politic
constituted as an instrumentality of the State of Alaska (the “State”) exercising public and essential
governmental functions, created pursuant to the provisions of Chapter 85, Title 44, Alaska Statutes,
as amended (the “Act”), having its principal place of business at Juneau, Alaska, and the [City]
[Borough] of , Alaska, a duly constituted [city] [borough]
of the State (the “[City] [Borough]”):

WITNESSETH:

WHEREAS, pursuant to the Act, the Bank is authorized to issue bonds and make loans of
money (the “Loan” or “Loans”) to governmental units; and

WHEREAS, the [City] [Borough] is a “Governmental Unit” as defined in the General Bond
Resolution of the Bank hereinafter mentioned and is authorized to accept a Loan from the Bank,
evidenced by its municipal bond; and

WHEREAS, the [City] [Borough] desires to borrow money from the Bank in the amount
not to exceed $ to [describe purpose] (the “[ Name of project] Project’) and has submitted
an application to the Bank for a Loan (the “[Name of project] Loan”) to pay a portion of the costs
of the [ Name of project] Project; and

WHEREAS, the [City] [Borough] has duly authorized the issuance of its fully registered
[General Obligation/Revenue Bond], [year] Series [ ] in the principal amount of $[PAR]
(the “Municipal Bond”), which Municipal Bond is to be purchased by the Bank as evidence of and
security for the [City’s] [Borough’s] obligation to repay the [Name of project] Loan in accordance
with this Loan Agreement; and

WHEREAS, the application of the [City] [Borough] contains the information requested by
the Bank; and

WHEREAS, to provide for the issuance of bonds of the Bank to obtain from time to time
money with which to make and/or refinance Loans, the Board of Directors of the Bank
(the “Board”) has adopted its General Obligation Bond Resolution on July 13, 2005, as amended
(the “General Bond Resolution™); and

WHEREAS, the Board approved certain modifications to the General Bond Resolution,
effective on the date when all bonds issued under the terms of the General Bond Resolution, prior
to February 19, 2013, cease to be outstanding; and
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WHEREAS, on June 8, 2026 the Board adopted Series Resolution No. 2026-04
(the “Series Resolution” and together with the General Bond Resolution, the “Bond Resolution™),
authorizing the Bank to, among other things, issue the Bank’s General Obligation and Refunding
Bonds, 2026 Series Two (the “2026 Bonds”), make the [Name of project] Loan to the [City]
[Borough] and purchase the [City’s] [Borough’s] Municipal Bond.

NOW, THEREFORE, the parties agree as follows:

1. The Bank hereby makes the [Name of project] Loan, and the [City] [Borough],
hereby accepts the [Name of project] Loan in the principal amount of ${[PAR]. As evidence of the
[Name of project] Loan made to the [City] [Borough] and such money borrowed from the Bank
by the [City] [Borough], the [City] [Borough] hereby agrees to sell to the Bank the Municipal
Bond in the principal amount, with the principal installment payments, and bearing interest from
its date at the rate or rates per annum, stated in Exhibit A.

2. The [City] [Borough] represents that it has duly adopted or will adopt all necessary
ordinances or resolutions, including [Ordinance] [Resolution] No. , adopted
on ___,20_ (the “[City] [Borough] [Ordinance] [Resolution]”). The [City] [Borough]
further represents to the Bank that the [City] [Borough] has taken or will take all proceedings
required by law to enable it to enter into this Loan Agreement and to issue its Municipal Bond to
the Bank and that the Municipal Bond will constitute [a general obligation bond, secured by the
full faith and credit] [a revenue bond, secured by a special and limited obligation] of the [City]
[Borough], all duly authorized by the [City] [Borough] [Ordinance] [Resolution].

The [City] [Borough] represents that the [City] [Borough] [Resolution]
[Ordinance] is in full force and effect and has not been amended, supplemented or otherwise
modified, other than as may have been previously certified by the [City] [Borough] to the Bank.

3. Subject to any applicable legal limitations, the amounts to be paid by the [City]
[Borough] pursuant to this Loan Agreement representing interest due on its Municipal Bond
(the “Municipal Bond Interest Payments”) shall be computed at the same rate or rates of interest
borne by the corresponding maturities of the bonds sold by the Bank in order to obtain the money
with which to make the [Name of project] Loan and to purchase the Municipal Bond (the “Loan
Obligations™) and shall be paid by the [City] [Borough] [for certain revenue obligations - in
monthly installments] at least seven (7) Business Days before the Interest Payment Date to provide
funds sufficient to pay interest as the same becomes due on the Loan Obligations.

4. The amounts to be paid by the [City] [Borough] pursuant to this Loan Agreement
representing principal due on its Municipal Bond in amounts sufficient to pay the principal of the
Loan Obligations as the same matures based upon the maturity schedule stated in Exhibit A
(the “Municipal Bond Principal Payments”), shall be paid [for certain revenue obligations - in
monthly installments on the dates and in amounts sufficient] at least seven (7) Business Days
before the payment date stated in the Municipal Bond.

5. In the event the amounts referred to in Sections 3 and 4 hereof to be paid by the
[City] [Borough] pursuant to this Loan Agreement are not made available at any time specified
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herein, the [City] [Borough] agrees that any money payable to it by any department or agency of
the State may be withheld from it and paid over directly to the Trustee acting under the General
Bond Resolution, and this Loan Agreement shall be full warrant, authority and direction to make
such payment upon notice to such department or agency by the Bank, with a copy provided to the
[City] [Borough], as provided in the Act.

6. In the event that all or a portion of the Loan Obligations have been refunded and
the interest rates the Bank is required to pay on its refunding bonds in any year are less than the
interest rates payable by the [City] [Borough] on the Municipal Bond for the corresponding year
pursuant to the terms of the Municipal Bond, then both the Municipal Bond Interest Payments and
the Municipal Bond Principal Payments will be adjusted in such a manner that (i) the interest rate
paid by the [City] [Borough] on any principal installment of the Municipal Bond is equal to the
interest rate paid by the Bank on the corresponding principal installment of the Bank’s refunding
bonds and (ii) on a present value basis the sum of the adjusted Municipal Bond Interest Payments
and Municipal Bond Principal Payments is equal to or less than the sum of the Municipal Bond
Interest Payments and Municipal Bond Principal Payments due over the remaining term of the
Municipal Bond as previously established under this Loan Agreement. In the event of such a
refunding of the Loan Obligations, the Bank shall present to the [City] [Borough] for the [City’s]
[Borough’s] approval, a revised schedule of principal installment amounts and interest rates for
the Municipal Bond. If approved by the [City] [Borough] the revised schedule shall be attached
hereto as Exhibit A and incorporated herein in replacement of the previous Exhibit A detailing
said principal installment amounts and interest rates.

7. The [City] [Borough] is obligated to pay to the Bank Fees and Charges. Such Fees
and Charges actually collected from the [City] [Borough] shall be in an amount sufficient, together
with the [City’s] [Borough’s] Allocable Proportion (as defined below) of other money available
therefor under the provisions of the Bond Resolution, and other money available therefor,
including any specific grants made by the United States of America or any agency or
instrumentality thereof or by the State or any agency or instrumentality thereof and amounts
applied therefor from amounts transferred to the Operating Fund pursuant to Section 606 of the
General Bond Resolution:

(a) to pay, as the same become due, the [City’s] [Borough’s] Allocable
Proportion of the Administrative Expenses of the Bank; and

(b) to pay, as the same become due, the [City’s] [Borough’s] Allocable
Proportion of the fees and expenses of the Trustee and paying agent for the Loan Obligations.

The [City’s] [Borough’s] Allocable Proportion as used herein shall mean the proportionate
amount of the total requirement in respect to which the term is used determined by the ratio that
the principal amount of the Municipal Bond outstanding bears to the total of all Loans then
outstanding to all Governmental Units under the General Bond Resolution, as certified by the
Bank. The waiver by the Bank of any fees payable pursuant to this Section 7 shall not constitute
a subsequent waiver thereof.
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8. The [City] [Borough] is obligated to make the Municipal Bond Principal Payments
scheduled by the Bank. The first such Municipal Bond Principal Payment is due at least seven (7)
Business Days prior to each date indicated in Exhibit A, and thereafter on the anniversary thereof
each year. The [City] [Borough] is obligated to make the Municipal Bond Interest Payments
scheduled by the Bank on a semi-annual basis commencing seven (7) Business Days prior to each
date indicated in Exhibit A, and to pay any Fees and Charges imposed by the Bank within 30 days
after receiving the invoice of the Bank therefor.

0. The Bank shall not sell and the [City] [Borough] shall not redeem prior to maturity
any portion of the [City’s] [Borough’s] Municipal Bond in an amount greater than the related Loan
Obligations which are then outstanding and which are then redeemable, and in the event of any
such sale or redemption, the same shall be in an amount not less than the aggregate of (i) the
principal amount of the Municipal Bond (or portion thereof) to be redeemed, (ii) the interest to
accrue on the Municipal Bond (or portion thereof) to be redeemed to the next redemption date
thereof not previously paid, (iii) the premium, if any, payable on the Municipal Bond (or portion
thereof) to be redeemed, and (iv) the cost and expenses of the Bank in effecting the redemption of
the Municipal Bond (or portion thereof) to be redeemed. The [City] [Borough] shall give the Bank
at least 50 days’ prior written notice of the [City’s] [Borough’s] intention to redeem its Municipal
Bond.

In the event that the Loan Obligations with respect to which the sale or redemption prior
to maturity of such Municipal Bond is being made have been refunded and the refunding bonds of
the Bank issued for the purpose of refunding such Loan Obligations were issued in a principal
amount in excess of or less than the principal amount of the Municipal Bond remaining unpaid at
the date of issuance of such refunding bonds, the amount which the [City] [Borough] shall be
obligated to pay or the Bank shall receive under item (i) above shall be the principal amount of
such refunding bonds outstanding.

In the event that all or a portion of the Loan Obligations have been refunded and the interest
the Bank is required to pay on the refunding bonds is less than the interest the Bank was required
to pay on the Loan Obligations, the amount which the [City] [Borough] shall be obligated to pay
or the Bank shall receive under item (ii) above shall be the amount of interest to accrue on such
refunding bonds outstanding.

In the event that all or a portion of the Loan Obligations have been refunded, the amount
which the [City] [Borough] shall be obligated to pay or the Bank shall receive under item (iii)
above, when the refunded Loan Obligations or portion thereof are redeemed, shall be the premium,
if any, on the Loan Obligations to be redeemed.

Nothing in this Section shall be construed as preventing the [City] [Borough] from
refunding the Municipal Bond in exchange for a new Municipal Bond in conjunction with a
refunding of all or a portion of the Loan Obligations.

10. Simultaneously with the delivery of the Municipal Bond to the Bank, the [City]
[Borough] shall furnish to the Bank evidence satisfactory to the Bank which shall set forth, among
other things, that the Municipal Bond will constitute a valid and binding [general obligation]

Page C-4
4156-7249-1368.4



[special and limited obligation] of the [City] [Borough], secured by the [full faith and credit]
[revenue of the ] of the [City] [Borough].

11.  Invoices for payments under this Loan Agreement shall be addressed to the [City]
[Borough], Attention: , , ,Alaska99 . The [City] [Borough] shall
give the Bank and the corporate trust office of the Trustee under the General Bond Resolution at
least 30 days’ prior written notice of any change in such address.

12. [The [City] [Borough] hereby agrees that it shall fully fund, at the time of loan
funding, its debt service reserve fund (in an amount equal to $ ) which secures
payment of principal and interest on its Municipal Bond, that such fund shall be held in the name
of the [City] [Borough] with the Trustee, and that the yield on amounts held in such fund in respect
of the Municipal Bond shall be restricted to a yield not in excess of percent.
(Applies to revenue bonds only.)]

13. [Rate covenant and other covenant language — if applicable.]

14. The [City] [Borough] hereby agrees to keep and retain, until the date six years after
the retirement of the Municipal Bond, or any bond issued to refund the Municipal Bond, or such
longer period as may be required by the [City’s] [Borough’s] record retention policies and
procedures, records with respect to the investment, expenditure and use of the proceeds derived
from the sale of its Municipal Bond, including without limitation, records, schedules, bills,
invoices, check registers, cancelled checks and supporting documentation evidencing use of
proceeds, and investments and/or reinvestments of proceeds. The [City] [Borough] agrees that all
records required by the preceding sentence shall be made available to the Bank upon request.

15. Prior to payment of the amount of the [Name of project] Loan or any portion
thereof, and the delivery of the Municipal Bond to the Bank or its designee, the Bank shall have
the right to cancel all or any part of its obligations hereunder if:

(a) Any representation, warranty or other statement made by the [City]
[Borough] to the Bank in connection with its application to the Bank for a Loan shall be incorrect
or incomplete in any material respect.

(b) The [City] [Borough] has violated commitments made by it in the terms of
this Loan Agreement.

(©) The financial position of the [City] [Borough] has, in the opinion of the
Bank, suffered a materially adverse change between the date of this Loan Agreement and the
scheduled time of delivery of the Municipal Bond to the Bank.

16. The obligation of the Bank under this Loan Agreement is contingent upon delivery
of its General Obligation and Refunding Bonds, 2026 Series [ ] and receipt of the proceeds
thereof.
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17. The [City] [Borough] agrees that it will provide the Bank with written notice of any
default in covenants under the [City] [Borough] [Ordinance] [Resolution] within thirty (30) days
after the date thereof.

18. The [City] [Borough] agrees that it shall not take, or omit to take, any action lawful
and within its power to take, which action or omission would cause interest on the Municipal Bond
to become subject to federal income taxes in addition to federal income taxes to which interest on
such Municipal Bond is subject on the date of original issuance thereof.

[The [City] [Borough] shall not permit any of the proceeds of the Municipal Bond, or any
facilities financed with such proceeds, to be used in any manner that would cause the Municipal
Bond to constitute a “private activity bond” within the meaning of Section 141 of the Code.]

The [City] [Borough] shall make no use or investment of the proceeds of the Municipal
Bond that will cause the Municipal Bond to be an “arbitrage bond” under Section 148 of the Code.
So long as the Municipal Bond is outstanding, the [City] [Borough], shall comply with all
requirements of Section 148 of the Code and all regulations of the United States Department of
Treasury issued thereunder, to the extent that such requirements are, at the time, applicable and in
effect.

The [City] [Borough] agrees that the Bond Bank has no obligation to monitor the actions
of the [City] [Borough] or to take any action in connection with maintaining the excludability of
interest on the Municipal Bond from gross income for purposes of federal income taxation
pursuant to Section 103 of the Code. The [City] [Borough] shall, to the extent permitted by law,
indemnify and hold harmless the Bank (a) for any reasonable costs or expenses of the Bank arising
from (i) an audit of the Municipal Bond, (ii) an audit of the 2026 Bonds arising from or in any way
related to the issuance or use of proceeds of, or any other matter relating to, the Municipal Bond,
or (iii) any determination by the Internal Revenue Service that the interest on the Municipal Bond
or the 2026 Bonds shall be subject to federal income taxation as a result of any finding by the
Internal Revenue Service with respect to the Municipal Bond and (b) from any obligation of the
[City] [Borough] to make rebate payments to the United States under said Section 148 arising from
the [City’s] [Borough’s] use or investment of the proceeds of the Municipal Bond.

The Bank agrees to give prompt written notice to the [City] [Borough] of any
communication received by the Bank from a representative of the Internal Revenue Service
regarding the federal tax-exempt status of interest on the 2026 Bonds affecting the Municipal
Bond, including any such communication indicating the possible commencement of an
examination or audit of the 2026 Bonds affecting the Municipal Bond by the Internal Revenue
Service. The [City] [Borough] agrees to give prompt written notice to the Bank of any
communication received by the [City] [Borough] from a representative of the Internal Revenue
Service regarding the federal tax-exempt status of interest on the Municipal Bond, including any
such communication indicating the possible commencement of an examination or audit of the
Municipal Bond by the Internal Revenue Service, and that the Bank shall be permitted to
participate in any such audit, examination or related proceeding in a manner satisfactory to the
Bank.
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Each of the Bank and the [City] [Borough] further agree that it will consult with, and
cooperate with, the other party, at the expense of the [City] [Borough], in connection with any
such audit, examination or related proceeding as set forth in this Section 18.

19. Upon request of the Bank, the [City] [Borough] agrees that if its bonds constitute
twenty percent (20%) or more of the outstanding principal of municipal bonds held by the Bank
under its General Bond Resolution, it shall execute a continuing disclosure agreement prepared by
the Bank for purposes of Securities and Exchange Commission Rule 15¢2-12, adopted under the
Securities and Exchange Act of 1934.

20. The [City] [Borough] agrees that if its bonds constitute twenty percent (20%) or
more of the outstanding principal of municipal bonds held by the Bank under its General Bond
Resolution it shall provide to the Bank for inclusion in future official statements of the Bank and
the Bank’s annual reports, to the extent required by the Bank’s continuing disclosure undertakings,
financial and operating information of the [City] [Borough] of the type and in the form requested
by the Bank.

21.  If any provision of this Loan Agreement shall for any reason be held to be invalid
or unenforceable, the invalidity or unenforceability of such provision shall not affect any of the
remaining provisions of this Loan Agreement and this Loan Agreement shall be construed and
enforced as if such invalid or unenforceable provision had not been contained herein.

22. This Loan Agreement may be executed in one or more counterparts, any of which
shall be regarded for all purposes as an original and all of which constitute but one and the same
instrument. Each party agrees that it will execute any and all documents or other instruments, and
take such other actions as are necessary, to give effect to the terms of this Loan Agreement.

23.  No waiver by either party of any term or condition of this Loan Agreement shall be
deemed or construed as a waiver of any other term or condition hereof, nor shall a waiver of any
breach of this Loan Agreement be deemed to constitute a waiver of any subsequent breach, whether
of the same or of a different section, subsection, paragraph, clause, phrase or other provision of
this Loan Agreement.

24.  In this Loan Agreement, unless otherwise defined herein, all capitalized terms
which are defined in Article I of the General Bond Resolution shall have the same meanings,
respectively, as such terms are given in Article I of the General Bond Resolution [and if not defined
herein or in Article I of the General Bond Resolution, shall have the meanings given to them in
Exhibit B hereto.].

25. This Loan Agreement shall remain in full force and effect so long as the Municipal
Bond remains outstanding.

26. This Loan Agreement merges and supersedes all prior negotiations, representations
and agreements between the parties hereto relating to the subject matter hereof and constitutes the
entire agreement between the parties hereto in respect thereof.
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IN WITNESS WHEREOF, the parties hereto have executed this Loan Agreement as of the
date first set forth above.

ALASKA MUNICIPAL BOND BANK

By:

RYAN S. WILLIAMS
Executive Director

[CITY] [BOROUGH] OF [ ], ALASKA

By:

Its:
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EXHIBIT A

$[PAR]
[City] [Borough], Alaska
[General Obligation] [Revenue] Bond, 20
(the “Municipal Bond”)

Due Principal Interest
( 1) Amount Rate
Principal installments shall be payable on 1 in each of the years, and in the amounts
set forth above. Interest on the Municipal Bond shall be payable on 1,20, and thereafter
on 1 and 1 of each year.

[Prepayment Provisions: The Municipal Bond principal installments are not subject to prepayment
prior to maturity.]

Optional Prepayment: =~ The Municipal Bond principal installments due on or after

1,20  are subject to prepayment in whole or in part at the option of the [City]
[Borough] on any date on or after 1,20 , ata price of 100% of the principal amount
thereof to be prepaid, plus accrued interest to the date of prepayment.
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[EXHIBIT B

Additional Defined Terms]
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FORM OF
AMENDATORY LOAN AGREEMENT

THIS AMENDATORY LOAN AGREEMENT, dated as of the [ ]Jdayof[  ]120[ ]
(the “Amendatory Loan Agreement”), between the Alaska Municipal Bond Bank (the “Bank™), a
body corporate and politic constituted as an instrumentality of the State of Alaska (the “State”)
exercising public and essential governmental functions, created pursuant to the provisions of
Chapter 85, Title 44, Alaska Statutes, as amended (the “Act”), having its principal place of
business at Juneau, Alaska, and [ ], Alaska, a duly constituted
of the State (the “[City] [Borough]”):

WITNESSETH:

WHEREAS, pursuant to the Act, the Bank is authorized to issue bonds and loan money
(the “Loans”) to governmental units; and

WHEREAS, the [City] [Borough] is a “Governmental Unit” as defined in the General Bond
Resolution of the Bank hereinafter mentioned and is authorized to accept a Loan from the Bank,
evidenced by its municipal bond; and

WHEREAS, to provide for the issuance of bonds of the Bank to obtain from time to time
money with which to make, and or to refinance, municipal Loans, the Board of Directors of the
Bank (the “Board”) adopted its General Obligation Bond Resolution on July 13, 2005 (as amended,
the “General Bond Resolution”); and

WHEREAS, the Board approved certain modifications to the General Bond Resolution,
effective on the date when all bonds issued under the terms of the General Bond Resolution, prior
to February 19, 2013, cease to be outstanding; and

WHEREAS, the Bank made a Loan to the [City] [Borough] from proceeds of the Bank’s
Bonds, Series _ (the “ Series  Bonds™) in the amount of
$ , evidenced by a Loan Agreement, dated [ ],

(the “[ ] Loan Agreement”), between the Bank and the [City] [Borough]; and

WHEREAS, the Bank’s Series  Bonds were issued pursuant to the terms of the
Bank’s General Bond Resolution, as amended and supplemented by a Series Resolution; and

WHEREAS, as security for repayment of the Loan and as provided in the [ ] Loan
Agreement, the [City] [Borough] issued its Bond, Series _, dated
., (the “[ ] Municipal Bond”), of which the Bank is the registered

owner; and

WHEREAS, the Bank has determined that refunding a portion of the outstanding
Series  Bonds will result in a debt service savings thereon and on the [ ] Municipal Bond;
and
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WHEREAS, on June [ ], 2026, the Board adopted Series Resolution No. 2026-04 (the
2026 Series Resolution” and, together with the General Bond Resolution, the “Bond Resolution™)
authorizing, among other things, the issuance of its General Obligation and Refunding Bonds,
2026 Series Two (the “Refunding Bonds”), in part to refund a portion of the  Series  Bonds;
and

WHEREAS, to effect the proposed refunding and resulting debt service savings on the

Series  Bonds and the [ ] Municipal Bond, and to conform the terms of the [ ]

Loan Agreement to the current practices of the Bank, it is necessary to amend the terms of the

[ ]Loan Agreement and to provide for the issuance by the [City][Borough] to the Bank of the

[City’s][Borough’s] Bond (the “ Municipal Bonds” and together with the

Municipal Bond, the “Municipal Bond”) and for the refunding of the [City’s][Borough’s]
Municipal Bond as provided herein.

NOW, THEREFORE, the parties agree as follows:

1. The Bank will refund a portion of the outstanding Series  Bonds as
provided in the 2026 Series Resolution. The amounts of the principal installments of the [ ]
Municipal Bond corresponding to the refunded maturities of the Series _ Bonds, and the

interest payable thereon, shall be adjusted pro rata in accordance with the debt service payable on
the Refunding Bonds, as set forth in the Municipal Bond delivered to the Bank in exchange
forthe  Municipal Bond. The  Municipal Bond[, together with the replacement [ ]
Municipal Bond delivered in exchange for the original [ ] Municipal Bond], shall mature in the
principal amounts and bear interest at the rates per annum as stated on Exhibit A appended hereto.

2. Section 2 of the Loan Agreement is amended [to include the following
paragraph][by replacing the current language with the following:

The [City] [Borough] represents that it has duly adopted or will adopt all necessary
ordinances or resolutions, including [Ordinance] [Resolution] No. , adopted on
_, 20 __ (the “[City] [Borough] Refunding [Ordinance] [Resolution]” and together
with the [City’s][Borough’s]  [Resolution][Ordinance], the “[City’s][Borough’s]
[Resolution][Ordinance]”), and has taken or will take all proceedings required by law to enable it
to enter into this Amendatory Loan Agreement and to issue its  Municipal Bond to the Bank
and that the ~ Municipal Bond will constitute [a general obligation bond, secured by the full
faith and credit] [a revenue bond, a special and limited obligation] of the [City] [Borough], all duly
authorized by the [City] [Borough] Refunding [Ordinance] [Resolution].

3. The  Municipal Bond shall be subject to optional prepayment prior to maturity
on and after the same date, and on the same terms as the Refunding Bonds may be subject to
optional redemption as set forth in Appendix A.

4. [ ]ofthe Loan Agreement is amended to include the following paragraph:

The [City][Borough] represents that the [City’s][Borough’s] [Resolution][Ordinance] is in
full force and effect and has not been amended, supplemented or otherwise modified, other than
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by the [City][Borough] Refunding [Resolution][Ordinance] and as previously certified by the
[City][Borough] to the Bank.

5. [Section [_] of the Loan Agreement is amended by replacing the current
language with the following:

The [City] [Borough] agrees that if its bonds constitute twenty percent (20%) or more of
the outstanding principal of municipal bonds held by the Bank under its General Bond Resolution
it shall provide to the Bank for inclusion in future official statements of the Bank and the Bank’s
annual reports, to the extent required by the Bank’s continuing disclosure undertakings, financial
and operating information of the City of the type and in the form requested by the Bank.

The [City] [Borough] further agrees that if its bonds constitute twenty percent (20%) or
more of the outstanding principal of municipal bonds held by the Bank under its General Bond
Resolution, it shall execute a continuing disclosure agreement prepared by the Bank for purpose
of Securities and Exchange Commission Rule 15¢2-12, adopted under the Securities and Exchange
Act of 1934.]

[6. A new Section __is added to the Loan Agreement, as follows:

The [City] [Borough] hereby agrees to keep and retain, until the date six years after the
retirement of the  Municipal Bond, or any bond issued to refund the  Municipal Bond,
or such longer period as may be required by the [City’s] [Borough’s] record retention policies and
procedures, records with respect to the investment, expenditure and use of the proceeds derived
from the sale of its Municipal Bond, including without limitation, records, schedules, bills,
invoices, check registers, cancelled checks and supporting documentation evidencing use of
proceeds, and investments and/or reinvestments of proceeds. The [City] [Borough] agrees that all
records required by the preceding sentence shall be made available to the Bank upon request.]

[7. A new Section __is added to the Loan Agreement, as follows:

The [City] [Borough] hereby agrees that it shall fully fund, at the time of loan funding, its
debt service reserve fund (in an amount equal to $ ) which secures payment of
principal and interest on its Municipal Bond, and that such fund shall be held in the name of the
[City] [Borough] with the Trustee. The [City] [Borough] further agrees that the yield on amounts
held in such debt service reserve account shall be restricted to a yield not in excess of
percent. ]

8. Section [ ] of the [ ] Loan Agreement is amended by replacing the
current language with the following:

18. The [City] [Borough] agrees that it shall not take, or omit to take, any action lawful
and within its power to take, which action or omission would cause interest on the Municipal Bond
to become subject to federal income taxes in addition to federal income taxes to which interest on
such Municipal Bond is subject on the date of original issuance thereof.
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[The [City] [Borough] shall not permit any of the proceeds of the Municipal Bond, or any
facilities financed with such proceeds, to be used in any manner that would cause the Municipal
Bond to constitute a “private activity bond” within the meaning of Section 141 of the Code.]

The [City] [Borough] shall make no use or investment of the proceeds of the Municipal
Bond that will cause the Municipal Bond to be an “arbitrage bond” under Section 148 of the Code.
So long as the Municipal Bond is outstanding, the [City] [Borough], shall comply with all
requirements of Section 148 of the Code and all regulations of the United States Department of
Treasury issued thereunder, to the extent that such requirements are, at the time, applicable and in
effect.

The [City][Borough] agrees that the Bond Bank shall have no obligation to monitor the
actions of the [City][Borough] or to take any action in connection with maintaining the
excludability of interest on the Municipal Bond from gross income for purposes of federal income
taxation pursuant to Section 103 of the Code. The [City] [Borough] shall, to the extent permitted
by law, indemnify and hold harmless the Bank (a) for any reasonable costs or expenses of the Bank
arising from (1) an audit of the Municipal Bond, (ii) an audit of the 2026 Bonds arising from or in
any way related to the issuance or use of proceeds of, or any other matter relating to, the Municipal
Bond, or (iii) any determination by the Internal Revenue Service that the interest on the Municipal
Bond or the 2026 Bonds shall be subject to federal income taxation as a result of any finding by
the Internal Revenue Service with respect to the Municipal Bond and (b) from any obligation of
the [City] [Borough] to make rebate payments to the United States under said Section 148 arising
from the [City’s] [Borough’s] use or investment of the proceeds of the Municipal Bond.

The Bank agrees to give prompt written notice to the [City] [Borough] of any
communication received by the Bank from a representative of the Internal Revenue Service
regarding the federal tax-exempt status of interest on the 2026 Bonds affecting the Municipal
Bond, including any such communication indicating the possible commencement of an
examination or audit of the 2026 Bonds affecting the Municipal Bond by the Internal Revenue
Service. The [City] [Borough] agrees to give prompt written notice to the Bank of any
communication received by the [City] [Borough] from a representative of the Internal Revenue
Service regarding the federal tax-exempt status of interest on the Municipal Bond, including any
such communication indicating the possible commencement of an examination or audit of the
Municipal Bond by the Internal Revenue Service, and that the Bank shall be permitted to
participate in any such audit, examination or related proceeding in a manner satisfactory to the
Bank.

Each of the Bank and the [City] [Borough] further agree that it will consult with, and
cooperate with, the other party, at the expense of the [City] [Borough].

9. A new Section __is added to the Loan Agreement, as follows:

(a) The [City] [Borough] hereby certifies that all Municipal Bond proceeds,
except for those proceeds that are accounted for as transferred proceeds in the arbitrage certificate
for its Municipal Bond, have been expended prior to the date hereof.
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(b) The [City] [Borough] hereby certifies that to date all required rebate calculations
relating to the Municipal Bond have been timely performed and the [City] [Borough] has
remitted any necessary amount(s) to the Internal Revenue Service.

(c) The [City] [Borough] hereby certifies that (i) the Municipal Bond was issued
exclusively for new money purposes; and (ii) the Municipal Bond has not previously been

used to directly or indirectly advance refund a prior issue of any municipal bonds of the
[City][Borough].]

10. A new Section __is added to the Loan Agreement, as follows:

Except as heretofore amended and as amended hereby, the Loan Agreement will remain in
full force and effect so long as the Municipal Bond remains outstanding.

IN WITNESS WHEREOF, the parties hereto have executed this Amendatory Loan
Agreement as of the date first set forth above.

ALASKA MUNICIPAL BOND BANK

RYAN S. SPARKS
Executive Director

[CITY] [BOROUGH], ALASKA

By:

Its:
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EXHIBIT A

, Alaska
, Series , As Amended on _,20
Principal Sum of $
Principal Payment Date Principal Interest
( 1,20 ) Amount Rate
Principal installments shall be payable on 1 in each of the years, and in the amounts
set forth above. Interest on the Municipal Bond shall be payable on 1,20 ,and

thereafter on 1 and 1 of each year.

[Prepayment Provisions: The Municipal Bond principal installments are not subject to prepayment
prior to maturity.]

Optional Prepayment: The Municipal Bond principal installments due on or after

1,20 are subject to prepayment in whole or in part at the option of the
[City] [Borough] on any date on or after 1,20 , ata price of 100% of the principal
amount thereof to be prepaid, plus accrued interest to the date of prepayment.

[ , Alaska
, Series , As Amended on , 20

Principal Sum of $

Principal Payment Date Principal Interest
( 1,20 ) Amount Rate
Principal installments shall be payable on 1 in each of the years, and in the amounts
set forth above. Interest on the Municipal Bond shall be payable on 1,20 ,and
thereafter on 1 and 1 of each year.

[Prepayment Provisions: The Municipal Bond principal installments are not subject to prepayment
prior to maturity.]

Optional Prepayment: The Municipal Bond principal installments due on or after 1,
20 are subject to prepayment in whole or in part at the option of the [City] [Borough] on any
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date on or after 1,20 , at a price of 100% of the principal amount thereof to be
prepaid, plus accrued interest to the date of prepayment. ]
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ALASKA MUNICIPAL BOND BANK

DRAFT

GENERAL OBLIGATION BONDS, 2026 SERIES TWO
Financing Schedule

(As of 5/29/2026)
MAY
S M T W T F S S M T W T F S S M T W T F S
2 1 2 3 4 5 6 1 2 3 4
3 4 5 6 7 8 9 7 8 9 10 11 12 13 5 6 7 8 9 10 1
10 11 12 13 14 15 16 14 15 16 17 18 19 20 12 13 14 15 16 17 18
17 18 19 20 21 22 23 21 22 23 24 25 26 27 19 20 21 22 23 24 25
24 25 26 27 28 29 30 28 29 30 26 27 28 29 30 31
31
Responsible Party Code
= AMBBA Staff.. ..o Staff
= Bond Counsel —Orrick. ... ..o BC
= Financial Advisor — PFM. ... ... FA
= Underwriter —RBC/BOfA ... ..o uw
= Underwriter’'s Counsel —Hawkins ... uwcC
= Trustee — Bank of New York Mellon. ...........cccccoooiiiiiiiiienncnn e, Trustee
= Rating Agencies — Moody’s/S&P/Kroll ..........cccceviiiveiiiiiiieeee e RAs
= Borrower Team — University of Alaska, Kutak, Hilltop................... UA
=  Working Group — Staff, BC, FA, UA, UW, UWC, Trustee............. WG
Date \ Activity Responsible Party \
5/8 Distribute 1st Draft of POS BC
Wk of 5/11 Initial Finance Team Kick-off Call WG
5/12 Distribute Draft of Bond Resolution BC
5/19 Comments to Draft Bond Resolution WG
5/21 Distribute Bond Resolution For Sign-Off BC
Draft Rating Presentation Circulated (if needed, supplemental info may
5/21 X FA
suffice)
5/22 Comments to 1%t Draft POS WG
5/25 Memorial Day Holiday
6/1 Circulate Bond Resolution to Board members Staff
6/1 Distribute 2" Draft POS BC
6/8 AMBB Board Meeting for Borrower Approval and Resolution Adoption Staff, BC, FA, UA
6/10 Comments to 2" Draft POS WG
Wk of 6/15 Ratings Call (if needed, supplemental info may suffice) Staff, FA
6/16-17 FOMC Meetings
6/19 Juneteenth Holiday
Wk of 6/29 Due Diligence Call (to be scheduled) WG
6/29 Ratings Confirmed Staff, FA
6/29 Distribute final POS for sign-off BC
7 Post POS BC, UW
7/3 Independence Day Holiday
714 Pre-Pricing & Market Update Call (to be scheduled) WG




Date \ Activity Responsible Party \
7115 Pricing WG

7/16 Distribute Draft FOS BC

7/20 Comments Due on draft FOS WG

7/21 Post FOS UWC, UW

7/21 Pre-Closing WG

7/22 Final Closing WG

7/28-29 FOMC Meetings




DRAFT

ALASKA MUNICIPAL BOND BANK
General Obligation & Refunding Bonds, 2026 Series Two

Distribution List
(As of 5/29/2026)

ISSUER

ALASKA MUNICIPAL BOND BANK
333 Willoughby Avenue

Juneau, AK 99811-0405

Fax: (907) 465-2902

Ryan Williams, EXECULIVE DIFECION ............ccc.ueeeeieeeeeiie e Tel: (907)465-2893
ryan.williams@alaska.gov

Anton Rieselbach, FiNANCEDIrECION.................vueeeeieeeeeeeeieeeee ettt Tel: (907) 465-3076
anton.rieselbach@alaska.gov

BOND COUNSEL

ORRICK, HERRINGTON & SUTCLIFFE LLP
701 5% Avenue, Suite 5600

Seattle, WA 98104-7097

Fax: (206) 839-4301

LES KIUSEN ...ttt e e e h et e e e a bt e e e smbe e e e e ambee e e e ebeeeeesneeeaen Tel: (206) 839-4334
Ikrusen@orrick.com

405 Howard Street

San Francisco, CA 94105-2669

JONN STANIEY ...ttt e et e e e e st e e e s st e e e e s araeeaaes o Tel: (415) 773-5713

jstanley@orrick.com
1140 SW Washington St, Suite 500
Portland, OR 97205

Fax: (603) 943-4801

(€] =Yo N =] oY o T - PSRRI Tel: (503)943-4823
gblonde@orrick.com
[0 TU T I € T RSP RRSTRRR Tel: (503)943-4810
dgoe@orrick.com
F Y g le (SR =T o =T SRR Tel: (503) 943-4826
agardner@orrick.com
AleX BartoS-O’NEIll ..........eeeeeeieeeeeeeeeee e Tel: (503) 943-4846
abartos-oneill@orrick.com

FINANCIAL ADVISOR

PFM FINANCIAL ADVISORS LLC
509 Olive Way, Suite 1416
Seattle, WA 98101

Matt Schoenfeld, Senior Managing Consultant..................ccccoveeeieiiiiiciiiieeeeee e Tel: (206) 858-5365
schoenfeldm@pfm.com

Thomas Toepfer, Managing Dir€CtOr ..............oociiiiiiiiiiii e Tel: (206) 858-5360
toepfert@pfm.com

Elli Halperin, S@NiOr ANAIYST..........c..ooi ittt Tel: (206) 858-5364

halperine@pfm.com



Alaska Municipal Bond Bank, 2026 Series Two
Distribution List

PAGE 2 OF 4
TRUSTEE
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
333 South Hope Street, Suite 2525
Los Angeles CA 90071
Mark Golder, Transaction ManAGEr ..............ccuuuuuicueeeiiiiee et e e Tel: (213) 630-6418
mark.golder@bny.com
Albania Villalona, Client Service Manager .................cccuiiiiuiieeiiiiieeeeiiee e sieee e Tel: (713) 483-6245
albania.villalona@bny.com
Anthony Schexnayder, Senior Vice President, Relationship Management ................cccocveeeeiiiiccciiieeeaeeeeanns
anthony.schexnayder@bny.com
TRUSTEE COUNSEL
=T T o= | (o USSP USPRSR Tel: (213)630-6476
rhea.ricard@bny.com
UNDERWRITERS
RBC CAPITAL MARKETS (SENIOR MANAGER)
2 Embarcadero Center, Suite 1200 & 2300
San Francisco, CA 94111
Tom Yang, Managing Dir@CIOr .............c.cuuiuueeiiiiie ettt e e Tel: (415) 445-8206
tom.a.yang@rbccm.com
Christopher Good, Managing Dir€Ctor .................ccoueccuueeeieee e Tel: (212) 905-5886
christopher.good@rbccm.com
TiffANY YERN, DIFQCION ....cccoiveiee ettt ettt e et e e e et e e e st e e e s Tel: (415) 445-6314
tiffany.yeh@rbccm.com
[lana DESMONA, ANGIYSE .......ueeeeeieiee ettt e e e e e st e e s sbae e e e annaeeaeans Tel: (646) 628-2607

ilana.desmond@rbccm.com

BOFA SECURITIES, INC. (CO-MANAGER)
401 Union Street, 22nd Floor
Seattle, WA 98101

EriC WRaIEY, DIFECION .......coiiiieeeee et Tel: (206) 358-4833
eric.whaley@bofa.com

WES EIlINS, DIFECION ..ottt e Tel: (415) 913-5727
wesley.m.ellins@bofa.com

Justin Kaneko, Vice PreSident ... Tel: (213) 345-9597
justin.kaneko@bofa.com

RAIN LiU, ASSOCIALE ...ttt ettt Tel: (213) 345-9582

yuanchen.liu@bofa.com

UNDERWRITERS COUNSEL

HAWKINS DELAFIELD & WOOD LLP
388 Market Street, Suite 900
San Francisco, CA 94111

S TCT= T 1= ¢ - PO EPTR Tel: (415) 486-4201
stierney@hawkins.com
EFCH SCRMILZ ..o et s et e e e eareea e Tel: (415) 486-4209

eschmitz@hawkins.com
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SURETY & BOND INSURANCE AGENCY (To Be Confirmed)

[BAM MUTUAL
200 Liberty Street, 27" Floor
New York, NY 10281]

BORROWER and BORROWER’S BOND COUNSEL & FINANCIAL ADVISOR

UNIVERSITY OF ALASKA

209 Butrovich Building
P.O. Box 756540
Fairbanks, AK 99775

Luke Fulp, Chief Financial OffiCEr.............uuuuiiiiiiiiciieeiiee ettt a e Tel: (907) 450-8079
lfulp@alaska.edu

WEI GUO, CONIIOMIET ...ttt e e e e e e e e e s e e e e e e e e aans Tel: (907) 450-8063
wguo@alaska.edu

University General Counsel

P.O. Box 755160
Fairbanks, AK 99775

Wayne L. Mowery, Jr., General COUNSE .............ccoocuiiiiiiiiiiiiiiii e Tel: (907) 450-8079
wimoweryjr@alaska.edu

BORROWER'’S COUNSEL

FOSTER GARVEY PC
1111 Third Avenue, Suite 3000
Seattle, WA 98101

= T o €= Y=T g o0 o | o RS RRR Tel: (206) 447-7888
marc.greenough@foster.com

BORROWER'’S FINANCIAL ADVISOR

HILLTOP SECURITIES INC.
6100 Fairview Road, Suite 550
Charlotte, NC 28210

Michael Newman, Senior Managing Dir€Ctor ................ccciiiiiiiiiiiiiii e Tel: (214) 953-8875
michael.newman@hilltopsecurities.com

717 N. Harwood Street, Suite 3400
Dallas, TX 75201

Jonathan McClellan, Assistant Vice PreSident.............c.coccoueiiicieeeiicieee e Tel: (214) 953-4088
jonathan.mcclellan@hilltopsecurities.com

[UNIVERSITY ESCROW AGENT (If Necessary, TBD)

U.S. BANK
60 Livingston Ave
Saint Paul, MN 55107]
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AMBBA 2026 SERIES TWO FINANCE TEAM EMAIL GROUP:

ryan.williams@alaska.gov; anton.rieselbach@alaska.gov; Ikrusen@orrick.com; jstanley@orrick.com;
gblonde@orrick.com; dgoe@orrick.com; agardner@orrick.com; abartos-oneill@orrick.com;
schoenfeldm@pfm.com; toepfert@pfm.com; halperine@pfm.com; mark.golder@bny.com;
albania.villalona@bny.com; anthony.schexnayder@bny.com; rhea.ricard@bny.com;
tom.a.yang@rbccm.com; christopher.good@rbcecm.com; tiffany.yeh@rbccm.com;
ilana.desmond@rbccm.com; eric.whaley@bofa.com; wesley.m.ellins@bofa.com;
justin.kaneko@bofa.com; yuanchen.liu@bofa.com; stierney@hawkins.com; eschmitz@hawkins.com;
Ifulp@alaska.edu; wguo@alaska.edu; wimoweryjr@alaska.edu; marc.greenough@foster.com;
michael.newman@hilltopsecurities.com; jonathan.mcclellan@hilltopsecurities.com
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Alaska Housing Finance Corporation Bond Refunded at Closing

SOURCES AND USES OF FUNDS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026

Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Dated Date
Delivery Date

07/09/2026
07/09/2026

Refunding of

Refunding of

Refunding of Refunding of Series 2016 Series 2016
Sources: AHFC Note Series 2012 V-1 V-2 Total
Bond Proceeds:
Par Amount 8,075,000.00 1,870,000.00 23,940,000.00 4,655,000.00 38,540,000.00
Premium 543,963.40 237,464.70 2,307,131.10 347,478.50 3,436,037.70
8,618,963.40 2,107,464.70 26,247,131.10 5,002,478.50 41,976,037.70
Refunding of Refunding of
Refunding of Refunding of Series 2016 Series 2016
Uses: AHFC Note Series 2012 V-1 V-2 Total
Refunding Escrow Deposits:
Cash Deposit 8,515,853.32 0.16 0.77 0.45 8,515,854.70
SLGS Purchases 2,082,752.00 25,952,702.00 4,940,968.00 32,976,422.00
8,515,853.32 2,082,752.16 25,952,702.77 4,940,968.45 41,492,276.70
Delivery Date Expenses:
Cost of Issuance 52,380.64 12,130.25 155,293.20 30,195.91 250,000.00
Underwriter's Discount 28,262.50 6,545.00 83,790.00 16,292.50 134,890.00
University Debt Service Reserve Surety 9,896.78 2,291.88 29,341.03 5,705.20 47,234.89
Bond Bank Debt Service Reserve Surety 9,896.78 2,291.88 29,341.03 5,705.20 47,234.89
100,436.70 23,259.01 297,765.26 57,898.81 479,359.78
Other Uses of Funds:
Additional Proceeds 2,673.38 1,453.53 (3,336.93) 3,611.24 4,401.22
8,618,963.40 2,107,464.70 26,247,131.10 5,002,478.50 41,976,037.70

May 19, 2026 11:33 am Prepared by Hilltop Securities (JEM)

(Finance 8.901 University of Alaska, AK - Series 2026:260519-2026) Page 1
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SAVINGS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Prior Refunding

Date Debt Service Debt Service Savings
06/30/2027 2,262,338.47 2,089,802.78 172,535.69
06/30/2028 4,775,200.00 4,616,875.00 158,325.00
06/30/2029 4,452,550.00 4,296,750.00 155,800.00
06/30/2030 4,448,425.00 4,293,000.00 155,425.00
06/30/2031 4,450,800.00 4,292,500.00 158,300.00
06/30/2032 4,449,425.00 4,289,875.00 159,550.00
06/30/2033 4,449,670.42 4,294,625.00 155,045.42
06/30/2034 2,949,900.00 2,824,000.00 125,900.00
06/30/2035 2,203,200.00 2,093,375.00 109,825.00
06/30/2036 2,200,200.00 2,087,750.00 112,450.00
06/30/2037 3,189,900.00 2,976,375.00 213,525.00
06/30/2038 3,191,300.00 2,982,625.00 208,675.00
06/30/2039 2,117,750.00 1,993,250.00 124,500.00
06/30/2040 2,119,250.00 1,994,375.00 124,875.00
06/30/2041 2,121,625.00 1,996,625.00 125,000.00
06/30/2042 2,119,750.00 1,994,875.00 124,875.00
06/30/2043 2,118,500.00 1,994,000.00 124,500.00
06/30/2044 2,117,625.00 1,993,750.00 123,875.00
06/30/2045 2,121,750.00 1,998,750.00 123,000.00

57,859,158.89 55,103,177.78 2,755,981.11

Savings Summary

PV of savings from cash flow 1,979,746.84
Plus: Refunding funds on hand 4,401.22
Net PV Savings 1,984,148.06

May 19, 2026 11:33 am Prepared by Hilltop Securities (JEM) (Finance 8.901 University of Alaska, AK - Series 2026:260519-2026) Page 2
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SUMMARY OF REFUNDING RESULTS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Refunding of Refunding of Refunding of Refunding of

AHFC Note Series 2012 Series 2016 V-1 Series 2016 V-2 Total
Dated Date 07/09/2026 07/09/2026 07/09/2026 07/09/2026 07/09/2026
Delivery Date 07/09/2026 07/09/2026 07/09/2026 07/09/2026 07/09/2026
Arbitrage Yield 3.543994% 3.543994% 3.543994% 3.543994% 3.543994%
Escrow Yield 3.794805% 3.726737% 3.726737% 3.728322%
Value of Negative Arbitrage (413.26) (10,612.03) (2,020.35) (13,045.64)
Bond Par Amount 8,075,000.00 1,870,000.00 23,940,000.00 4,655,000.00 38,540,000.00
True Interest Cost 3.118123% 3.603480% 3.907072% 3.150174% 3.760153%
Net Interest Cost 3.257726% 3.850342% 4.151520% 3.305114% 4.003468%
All-In TIC 3.371782% 3.698238% 4.006382% 3.372974% 3.882254%
Average Coupon 5.000000% 5.000000% 5.000000% 5.000000% 5.000000%
Average Life 3.666 10.741 10.946 4.198 8.595
Weighted Average Maturity 3.717 10.740 10.981 4.258 8.676
Par amount of refunded bonds 8,515,853.32 2,060,000.00 25,565,000.00 4,885,000.00 41,025,853.32
Average coupon of refunded bonds 3.985000% 4.000000% 4.803479% 4.000000% 4.634289%
Average life of refunded bonds 3.699 10.737 10.969 4.183 8.640
Remaining weighted average maturity of refunded bonds 3.699 10.737 10.940 4.145 8.791
PV of prior debt 8,693,217.31 2,136,995.58 27,591,576.33 5,054,635.54
Net PV Savings 177,363.99 54,243.42 1,638,873.56 113,667.09 1,984,148.06
Percentage savings of refunded bonds 2.082751% 2.633176% 6.410614% 2.326860% 4.836336%
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Investment Banking Solutions

BOND SUMMARY STATISTICS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Refunding of AHFC

Refunding of

Refunding of

Refunding of

Note Series 2012 Series 2016 V-1 Series 2016 V-2 Aggregate
Dated Date 07/09/2026 07/09/2026 07/09/2026 07/09/2026 07/09/2026
Delivery Date 07/09/2026 07/09/2026 07/09/2026 07/09/2026 07/09/2026
First Coupon 10/01/2026 10/01/2026 10/01/2026 10/01/2026 10/01/2026
Last Maturity 10/01/2032 10/01/2037 10/01/2044 10/01/2033 10/01/2044
Arbitrage Yield 3.543994% 3.543994% 3.543994% 3.543994% 3.543994%

True Interest Cost (TIC) 3.118123% 3.603480% 3.907072% 3.150174% 3.760153%
Net Interest Cost (NIC) 3.257726% 3.850342% 4.151520% 3.305114% 4.003468%
All-In TIC 3.371782% 3.698238% 4.006382% 3.372974% 3.882254%
Average Coupon 5.000000% 5.000000% 5.000000% 5.000000% 5.000000%
Average Life (years) 3.666 10.741 10.946 4.198 8.595
Weighted Average Maturity (years) 3.717 10.740 10.981 4,258 8.676
Duration of Issue (years) 3.384 8.588 8.446 3.827 6.915
Par Amount 8,075,000.00 1,870,000.00 23,940,000.00 4,655,000.00 38,540,000.00
Bond Proceeds 8,618,963.40 2,107,464.70 26,247,131.10 5,002,478.50 41,976,037.70
Total Interest 1,479,965.28 1,004,297.22 13,101,900.00 977,015.28 16,563,177.78
Net Interest 964,264.38 773,377.52 10,878,558.90 645,829.28 13,262,030.08

Bond Years from Dated Date 29,599,305.56 20,085,944.44 262,038,000.00 19,540,305.56 331,263,555.56
Bond Years from Delivery Date 29,599,305.56 20,085,944.44 262,038,000.00 19,540,305.56 331,263,555.56
Total Debt Service 9,554,965.28 2,874,297.22 37,041,900.00 5,632,015.28 55,103,177.78
Maximum Annual Debt Service 1,470,875.00 984,000.00 2,001,750.00 1,055,875.00 4,616,875.00
Average Annual Debt Service 1,534,249.55 255,998.76 2,032,167.63 779,218.10 3,023,033.22
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 3.500000 3.500000 3.500000 3.500000 3.500000
Total Underwriter's Discount 3.500000 3.500000 3.500000 3.500000 3.500000
Bid Price 106.386389 112.348647 109.287139 107.114629 108.565510
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date Duration change
Serial Bond 38,540,000.00 108.916 5.000% 8.595 02/11/2035 3.388 24,233.85
38,540,000.00 8.595 24,233.85
All-In Arbitrage
TIC TIC Yield

Par Value 38,540,000.00 38,540,000.00 38,540,000.00
+ Accrued Interest
+ Premium (Discount) 3,436,037.70 3,436,037.70 3,436,037.70
- Underwriter's Discount (134,890.00) (134,890.00)
- Cost of Issuance Expense (250,000.00)
- Other Amounts (94,469.78) (94,469.78)

Target Value 41,841,147.70 41,496,677.92 41,881,567.92

Target Date 07/09/2026
Yield 3.760153%

07/09/2026
3.882254%

07/09/2026
3.543994%
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Investment Banking Solutions

BOND PRICING

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)
Serial Bond:

10/01/2026 705,000 5.000% 2.800% 100.489 3,447.45
10/01/2027 2,795,000 5.000% 2.830% 102.596 72,558.20
10/01/2028 2,610,000 5.000% 2.830% 104.648 121,312.80
10/01/2029 2,740,000 5.000% 2.890% 106.453 176,812.20
10/01/2030 2,880,000 5.000% 2.970% 108.005 230,544.00
10/01/2031 3,025,000 5.000% 3.070% 109.251 279,842.75
10/01/2032 3,185,000 5.000% 3.150% 110.382 330,666.70
10/01/2033 1,840,000 5.000% 3.200% 111.528 212,115.20
10/01/2034 1,185,000 5.000% 3.310% 112.080 143,148.00
10/01/2035 1,240,000 5.000% 3.390% 112.661 156,996.40
10/01/2036 2,215,000 5.000% 3.480% 112.981 287,529.15
10/01/2037 2,335,000 5.000% 3.540% 112.431 C 3.641% 10/01/2036 100.000 290,263.85
10/01/2038 1,440,000 5.000% 3.610% 111.794 C 3.786% 10/01/2036 100.000 169,833.60
10/01/2039 1,515,000 5.000% 3.720% 110.800 C 3.944% 10/01/2036  100.000 163,620.00
10/01/2040 1,595,000 5.000% 3.780% 110.263 C 4.044% 10/01/2036 100.000 163,694.85
10/01/2041 1,675,000 5.000% 3.820% 109.907 C 4.117% 10/01/2036 100.000 165,942.25
10/01/2042 1,760,000 5.000% 3.900% 109.198 C 4.211% 10/01/2036 100.000 161,884.80
10/01/2043 1,850,000 5.000% 3.980% 108.495 C 4.297% 10/01/2036  100.000 157,157.50
10/01/2044 1,950,000 5.000% 4.080% 107.624 C 4.388% 10/01/2036 100.000 148,668.00
38,540,000 3,436,037.70

Dated Date 07/09/2026

Delivery Date 07/09/2026

First Coupon 10/01/2026

Par Amount 38,540,000.00

Premium 3,436,037.70

Production 41,976,037.70  108.915510%

Underwriter's Discount (134,890.00) (0.350000%)

Purchase Price 41,841,147.70 108.565510%

Accrued Interest

Net Proceeds 41,841,147.70
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Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026

Period

Ending Principal Interest Debt Service
06/30/2027 705,000 1,384,802.78 2,089,802.78
06/30/2028 2,795,000 1,821,875.00 4,616,875.00
06/30/2029 2,610,000 1,686,750.00 4,296,750.00
06/30/2030 2,740,000 1,553,000.00 4,293,000.00
06/30/2031 2,880,000 1,412,500.00 4,292,500.00
06/30/2032 3,025,000 1,264,875.00 4,289,875.00
06/30/2033 3,185,000 1,109,625.00 4,294,625.00
06/30/2034 1,840,000 984,000.00 2,824,000.00
06/30/2035 1,185,000 908,375.00 2,093,375.00
06/30/2036 1,240,000 847,750.00 2,087,750.00
06/30/2037 2,215,000 761,375.00 2,976,375.00
06/30/2038 2,335,000 647,625.00 2,982,625.00
06/30/2039 1,440,000 553,250.00 1,993,250.00
06/30/2040 1,515,000 479,375.00 1,994,375.00
06/30/2041 1,595,000 401,625.00 1,996,625.00
06/30/2042 1,675,000 319,875.00 1,994,875.00
06/30/2043 1,760,000 234,000.00 1,994,000.00
06/30/2044 1,850,000 143,750.00 1,993,750.00
06/30/2045 1,950,000 48,750.00 1,998,750.00

38,540,000 16,563,177.78 55,103,177.78
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Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026

Period

Ending Principal Interest Debt Service
10/01/2026 705,000 438,927.78 1,143,927.78
04/01/2027 945,875.00 945,875.00
10/01/2027 2,795,000 945,875.00 3,740,875.00
04/01/2028 876,000.00 876,000.00
10/01/2028 2,610,000 876,000.00 3,486,000.00
04/01/2029 810,750.00 810,750.00
10/01/2029 2,740,000 810,750.00 3,550,750.00
04/01/2030 742,250.00 742,250.00
10/01/2030 2,880,000 742,250.00 3,622,250.00
04/01/2031 670,250.00 670,250.00
10/01/2031 3,025,000 670,250.00 3,695,250.00
04/01/2032 594,625.00 594,625.00
10/01/2032 3,185,000 594,625.00 3,779,625.00
04/01/2033 515,000.00 515,000.00
10/01/2033 1,840,000 515,000.00 2,355,000.00
04/01/2034 469,000.00 469,000.00
10/01/2034 1,185,000 469,000.00 1,654,000.00
04/01/2035 439,375.00 439,375.00
10/01/2035 1,240,000 439,375.00 1,679,375.00
04/01/2036 408,375.00 408,375.00
10/01/2036 2,215,000 408,375.00 2,623,375.00
04/01/2037 353,000.00 353,000.00
10/01/2037 2,335,000 353,000.00 2,688,000.00
04/01/2038 294,625.00 294,625.00
10/01/2038 1,440,000 294,625.00 1,734,625.00
04/01/2039 258,625.00 258,625.00
10/01/2039 1,515,000 258,625.00 1,773,625.00
04/01/2040 220,750.00 220,750.00
10/01/2040 1,595,000 220,750.00 1,815,750.00
04/01/2041 180,875.00 180,875.00
10/01/2041 1,675,000 180,875.00 1,855,875.00
04/01/2042 139,000.00 139,000.00
10/01/2042 1,760,000 139,000.00 1,899,000.00
04/01/2043 95,000.00 95,000.00
10/01/2043 1,850,000 95,000.00 1,945,000.00
04/01/2044 48,750.00 48,750.00
10/01/2044 1,950,000 48,750.00 1,998,750.00

38,540,000 16,563,177.78 55,103,177.78
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SUMMARY OF BONDS REFUNDED

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Alaska Housing Finance Corporation Note Payable, 1997AHFC, SERIAL:

02/01/2027 3.985% 580,321.62 07/09/2026 100.000
08/01/2027 3.985% 591,884.53 07/09/2026 100.000
02/01/2028 3.985% 603,677.83 07/09/2026 100.000
08/01/2028 3.985% 615,706.11  07/09/2026 100.000
02/01/2029 3.985% 627,974.06 07/09/2026 100.000
08/01/2029 3.985% 640,486.44 07/09/2026 100.000
02/01/2030 3.985% 653,248.13  07/09/2026 100.000
08/01/2030 3.985% 666,264.10 07/09/2026 100.000
02/01/2031 3.985% 679,539.41 07/09/2026 100.000
08/01/2031 3.985% 693,079.23  07/09/2026 100.000
02/01/2032 3.985% 706,888.84 07/09/2026 100.000
08/01/2032 3.985% 720,973.60 07/09/2026 100.000
02/01/2033 3.985% 735,809.42  07/09/2026 100.000

8,515,853.32

Lease Revenue Bonds, Series 2012 (Community Properties Alaska, Inc.), 2012, TERM2037:

10/01/2036 4.000% 1,010,000.00 08/08/2026 100.000
10/01/2037 4.000% 1,050,000.00 08/08/2026 100.000
2,060,000.00

General Revenue Bonds, 2016 Series V-1, 2016V_1, SERIAL:

10/01/2027 4.000% 925,000.00 10/01/2026 100.000
10/01/2028 5.000% 970,000.00 10/01/2026 100.000
10/01/2029 5.000% 1,015,000.00 10/01/2026 100.000
10/01/2030 5.000% 1,070,000.00 10/01/2026 100.000
10/01/2031 5.000% 1,125,000.00 10/01/2026 100.000
10/01/2032 5.000% 1,180,000.00 10/01/2026 100.000
10/01/2033 5.000% 1,240,000.00 10/01/2026 100.000
10/01/2034 4.000% 1,300,000.00 10/01/2026 100.000
10/01/2035 4.000% 1,350,000.00 10/01/2026 100.000
10/01/2036 4.000% 1,405,000.00 10/01/2026 100.000
10/01/2037 4.000% 1,465,000.00 10/01/2026 100.000
13,045,000.00

General Revenue Bonds, 2016 Series V-1, 2016V_1, TERM2040:

10/01/2038 5.000% 1,530,000.00 10/01/2026 100.000

10/01/2039 5.000% 1,610,000.00 10/01/2026 100.000

10/01/2040 5.000% 1,695,000.00 10/01/2026 100.000
4,835,000.00

General Revenue Bonds, 2016 Series V-1, 2016V_1, TERM2044:

10/01/2041 5.000% 1,780,000.00 10/01/2026 100.000

10/01/2042 5.000% 1,870,000.00 10/01/2026 100.000

10/01/2043 5.000% 1,965,000.00 10/01/2026 100.000

10/01/2044 5.000% 2,070,000.00 10/01/2026 100.000
7,685,000.00

General Revenue Refunding Bonds, 2016 Series V-2, 2016V_2, SERIAL:

10/01/2027 4.000% 895,000.00 10/01/2026 100.000
10/01/2028 4.000% 600,000.00 10/01/2026 100.000
10/01/2029 4.000% 625,000.00 10/01/2026 100.000
10/01/2030 4.000% 650,000.00 10/01/2026 100.000
10/01/2031 4.000% 675,000.00 10/01/2026 100.000
10/01/2032 4.000% 705,000.00 10/01/2026 100.000
10/01/2033 4.000% 735,000.00 10/01/2026 100.000
4,885,000.00

41,025,853.32
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Investment Banking Solutions

ESCROW REQUIREMENTS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026

Delivery Date 07/09/2026

Period Principal
Ending Interest Redeemed Total
07/09/2026 8,515,853.32 8,515,853.32
08/08/2026 29,068.89 2,060,000.00 2,089,068.89
10/01/2026 704,600.00 30,450,000.00 31,154,600.00
733,668.89 41,025,853.32 41,759,522.21
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ESCROW DESCRIPTIONS

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate
Jul 9, 2026:
SLGS Certificate 08/08/2026 08/08/2026 2,082,752 3.690% 3.690%
SLGS Certificate 10/01/2026 10/01/2026 30,893,670 3.670% 3.670%
32,976,422
SLGS Summar
SLGS Rates File 14MAY26
Total Certificates of Indebtedness 32,976,422.00
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ESCROW COST

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Type of Maturity Par Total
Security Date Amount Rate Cost Cost
SLGS 08/08/2026 2,082,752 3.690% 2,082,752 2,082,752.00
SLGS 10/01/2026 30,893,670 3.670% 30,893,670 30,893,670.00
32,976,422 32,976,422 32,976,422.00

Purchase Cost of Cash Total

Date Securities Deposit Escrow Cost

07/09/2026 32,976,422 8,515,854.70 41,492,276.70

32,976,422

8,515,854.70 41,492,276.70
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ESCROW CASH FLOW

University of Alaska
Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Net Escrow

Date Principal Interest Receipts
08/08/2026 2,082,752.00 6,316.73 2,089,068.73
10/01/2026 30,893,670.00 260,928.78 31,154,598.78
32,976,422.00 267,245.51 33,243,667.51

Escrow Cost Summary

Purchase date 07/09/2026
Purchase cost of securities 32,976,422.00
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ESCROW SUFFICIENCY

University of Alaska

Revenue Refunding Bonds, Series 2026
Scale Assumes AMBB Credit 'Aa3/AA-' Tax-Exempt Rates as of May 14, 2026
Alaska Housing Finance Corporation Bond Refunded at Closing
Refundings Include Maturities Producing Positive Savings
***preliminary - For Discussion Purposes Only***

Escrow Net Escrow Excess Excess

Date Requirement Receipts Receipts Balance

07/09/2026 8,515,853.32 8,515,854.70 1.38 1.38

08/08/2026 2,089,068.89 2,089,068.73 (0.16) 1.22
10/01/2026 31,154,600.00 31,154,598.78 (1.22)
41,759,522.21 41,759,522.21 0.00
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SOURCES AND USES OF FUNDS

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Sources:
Bond Proceeds:
Par Amount 8,075,000.00
Premium 543,963.40
8,618,963.40
Uses:
Refunding Escrow Deposits:
Cash Deposit 8,515,853.32
Delivery Date Expenses:
Cost of Issuance 52,380.64
Underwriter's Discount 28,262.50
University Debt Service Reserve Surety 9,896.78
Bond Bank Debt Service Reserve Surety 9,896.78
100,436.70
Other Uses of Funds:
Additional Proceeds 2,673.38
8,618,963.40
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SAVINGS

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Present Value

Prior Refunding to 07/09/2026

Date Debt Service Debt Service Savings @ 3.3717824%
06/30/2027 770,738.47 742,340.28 28,398.19 22,876.36
06/30/2028 1,500,000.00 1,467,875.00 32,125.00 29,462.93
06/30/2029 1,500,000.00 1,470,625.00 29,375.00 25,489.41
06/30/2030 1,500,000.00 1,470,375.00 29,625.00 24,416.13
06/30/2031 1,500,000.00 1,467,125.00 32,875.00 25,968.79
06/30/2032 1,500,000.00 1,465,750.00 34,250.00 25,796.03
06/30/2033 1,500,470.42 1,470,875.00 29,595.42 20,680.95
9,771,208.89 9,554,965.28 216,243.61 174,690.61

Savings Summary

PV of savings from cash flow 174,690.61
Plus: Refunding funds on hand 2,673.38
Net PV Savings 177,363.99
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HilltopSecurities m

Investment Banking Solutions

SUMMARY OF REFUNDING RESULTS

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount

True Interest Cost

Net Interest Cost

All-In TIC

Average Coupon

Average Life

Weighted Average Maturity

Par amount of refunded bonds

Average coupon of refunded bonds

Average life of refunded bonds

Remaining weighted average maturity of refunded bonds

PV of prior debt to 07/09/2026 @ 3.371782%
Net PV Savings
Percentage savings of refunded bonds

07/09/2026
07/09/2026
3.543994%
0.000000%

8,075,000.00
3.118123%
3.257726%
3.371782%
5.000000%
3.666

3.717

8,515,853.32
3.985000%
3.699

3.699

8,693,217.31
177,363.99
2.082751%
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HilltopSecurities m

Investment Banking Solutions

BOND SUMMARY STATISTICS

University of Alaska
Refunding of AHFC Note

***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Last Maturity 10/01/2032

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)

All-In TIC
Average Coupon

3.543994%
3.118123%
3.257726%
3.371782%
5.000000%

Average Life (years) 3.666
Weighted Average Maturity (years) 3.717
Duration of Issue (years) 3.384

Par Amount
Bond Proceeds
Total Interest
Net Interest

Bond Years from Dated Date
Bond Years from Delivery Date

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

Underwriter's Fees (per $1000)

Average Takedown

8,075,000.00
8,618,963.40
1,479,965.28
964,264.38
29,599,305.56
29,599,305.56
9,554,965.28
1,470,875.00
1,534,249.55

Other Fee 3.500000
Total Underwriter's Discount 3.500000
Bid Price 106.386389
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date Duration change
Serial Bond 8,075,000.00 106.736 5.000% 3.666 03/08/2030 3.388 2,878.40
8,075,000.00 3.666 2,878.40
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

8,075,000.00

543,963.40
(28,262.50)

8,075,000.00

543,963.40

(28,262.50)
(52,380.64)
(19,793.56)

8,075,000.00

543,963.40

(19,793.56)

8,590,700.90

07/09/2026
3.118123%

8,518,526.70

07/09/2026
3.371782%

8,599,169.84

07/09/2026
3.543994%

May 19, 2026 11:33 am Prepared by Hilltop Securities (JEM)
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HilltopSecurities m

Investment Banking Solutions

BOND PRICING

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount)
Serial Bond:
10/01/2026 460,000 5.000% 2.800% 100.489 2,249.40
10/01/2027 1,115,000 5.000% 2.830% 102.596 28,945.40
10/01/2028 1,175,000 5.000% 2.830% 104.648 54,614.00
10/01/2029 1,235,000 5.000% 2.890% 106.453 79,694.55
10/01/2030 1,295,000 5.000% 2.970% 108.005 103,664.75
10/01/2031 1,360,000 5.000% 3.070% 109.251 125,813.60
10/01/2032 1,435,000 5.000% 3.150% 110.382 148,981.70
8,075,000 543,963.40
Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Par Amount 8,075,000.00
Premium 543,963.40
Production 8,618,963.40 106.736389%
Underwriter's Discount (28,262.50) (0.350000%)
Purchase Price 8,590,700.90 106.386389%

Accrued Interest

Net Proceeds 8,590,700.90
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HilltopSecurities m

Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Period
Ending Principal Interest Debt Service
06/30/2027 460,000 282,340.28 742,340.28
06/30/2028 1,115,000 352,875.00 1,467,875.00
06/30/2029 1,175,000 295,625.00 1,470,625.00
06/30/2030 1,235,000 235,375.00 1,470,375.00
06/30/2031 1,295,000 172,125.00 1,467,125.00
06/30/2032 1,360,000 105,750.00 1,465,750.00
06/30/2033 1,435,000 35,875.00 1,470,875.00

8,075,000 1,479,965.28 9,554,965.28
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HilltopSecurities m

Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Refunding of AHFC Note
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Period
Ending Principal Interest Debt Service
10/01/2026 460,000 91,965.28 551,965.28
04/01/2027 190,375.00 190,375.00
10/01/2027 1,115,000 190,375.00 1,305,375.00
04/01/2028 162,500.00 162,500.00
10/01/2028 1,175,000 162,500.00 1,337,500.00
04/01/2029 133,125.00 133,125.00
10/01/2029 1,235,000 133,125.00 1,368,125.00
04/01/2030 102,250.00 102,250.00
10/01/2030 1,295,000 102,250.00 1,397,250.00
04/01/2031 69,875.00 69,875.00
10/01/2031 1,360,000 69,875.00 1,429,875.00
04/01/2032 35,875.00 35,875.00
10/01/2032 1,435,000 35,875.00 1,470,875.00

8,075,000 1,479,965.28 9,554,965.28
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HilltopSecurities m

Investment Banking Solutions

SOURCES AND USES OF FUNDS

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Sources:
Bond Proceeds:
Par Amount 1,870,000.00
Premium 237,464.70
2,107,464.70
Uses:
Refunding Escrow Deposits:
Cash Deposit 0.16
SLGS Purchases 2,082,752.00

2,082,752.16

Delivery Date Expenses:

Cost of Issuance 12,130.25
Underwriter's Discount 6,545.00
University Debt Service Reserve Surety 2,291.88
Bond Bank Debt Service Reserve Surety 2,291.88
23,259.01
Other Uses of Funds:

Additional Proceeds 1,453.53
2,107,464.70
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HilltopSecurities m

Investment Banking Solutions

SAVINGS

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Present Value

Prior Refunding to 07/09/2026
Date Debt Service Debt Service Savings @ 3.6982384%
06/30/2027 82,400.00 68,047.22 14,352.78 14,333.40
06/30/2028 82,400.00 93,500.00 (11,100.00) (10,515.33)
06/30/2029 82,400.00 93,500.00 (11,100.00) (10,136.98)
06/30/2030 82,400.00 93,500.00 (11,100.00) (9,772.24)
06/30/2031 82,400.00 93,500.00 (11,100.00) (9,420.62)
06/30/2032 82,400.00 93,500.00 (11,100.00) (9,081.65)
06/30/2033 82,400.00 93,500.00 (11,100.00) (8,754.88)
06/30/2034 82,400.00 93,500.00 (11,100.00) (8,439.87)
06/30/2035 82,400.00 93,500.00 (11,100.00) (8,136.19)
06/30/2036 82,400.00 93,500.00 (11,100.00) (7,843.44)
06/30/2037 1,072,200.00 980,750.00 91,450.00 62,903.06
06/30/2038 1,071,000.00 984,000.00 87,000.00 57,654.63
2,967,200.00 2,874,297.22 92,902.78 52,789.89

Savings Summary

PV of savings from cash flow 52,789.89
Plus: Refunding funds on hand 1,453.53
Net PV Savings 54,243.42
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HilltopSecurities m

Investment Banking Solutions

SUMMARY OF REFUNDING RESULTS

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Arbitrage yield 3.543994%
Escrow yield 3.794805%
Value of Negative Arbitrage (413.26)
Bond Par Amount 1,870,000.00
True Interest Cost 3.603480%
Net Interest Cost 3.850342%
All-In TIC 3.698238%
Average Coupon 5.000000%
Average Life 10.741
Weighted Average Maturity 10.740
Par amount of refunded bonds 2,060,000.00
Average coupon of refunded bonds 4.000000%
Average life of refunded bonds 10.737
Remaining weighted average maturity of refunded bonds 10.737
PV of prior debt to 07/09/2026 @ 3.698238% 2,136,995.58
Net PV Savings 54,243.42
Percentage savings of refunded bonds 2.633176%

May 19, 2026 11:33 am Prepared by Hilltop Securities (JEM) (Finance 8.901 University of Alaska, AK - Series 2026:260519-2026) Page 23



HilltopSecurities m

Investment Banking Solutions

BOND SUMMARY STATISTICS

University of Alaska
Refunding of Series 2012

***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Last Maturity 10/01/2037

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)

All-In TIC
Average Coupon

3.543994%
3.603480%
3.850342%
3.698238%
5.000000%

Average Life (years) 10.741
Weighted Average Maturity (years) 10.740
Duration of Issue (years) 8.588

Par Amount
Bond Proceeds
Total Interest

1,870,000.00
2,107,464.70
1,004,297.22

Net Interest 773,377.52
Bond Years from Dated Date 20,085,944.44
Bond Years from Delivery Date 20,085,944.44
Total Debt Service 2,874,297.22
Maximum Annual Debt Service 984,000.00
Average Annual Debt Service 255,998.76
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 3.500000
Total Underwriter's Discount 3.500000
Bid Price 112.348647
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date Duration change
Serial Bond 1,870,000.00 112.699 5.000% 10.741 04/05/2037 8.592 1,710.80
1,870,000.00 10.741 1,710.80
All-In Arbitrage
TIC TIC Yield

Par Value 1,870,000.00 1,870,000.00 1,870,000.00
+ Accrued Interest
+ Premium (Discount) 237,464.70 237,464.70 237,464.70
- Underwriter's Discount (6,545.00) (6,545.00)
- Cost of Issuance Expense (12,130.25)
- Other Amounts (4,583.76) (4,583.76)

Target Value

Target Date
Yield

2,100,919.70

07/09/2026
3.603480%

2,084,205.69

07/09/2026
3.698238%

2,102,880.94

07/09/2026
3.543994%
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HilltopSecurities m

Investment Banking Solutions

BOND PRICING

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)
Serial Bond:
10/01/2036 910,000 5.000% 3.480% 112.981 118,127.10
10/01/2037 960,000 5.000% 3.540% 112.431 C 3.641% 10/01/2036  100.000 119,337.60
1,870,000 237,464.70
Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Par Amount 1,870,000.00
Premium 237,464.70
Production 2,107,464.70 112.698647%
Underwriter's Discount (6,545.00) (0.350000%)
Purchase Price 2,100,919.70 112.348647%

Accrued Interest

Net Proceeds 2,100,919.70
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HilltopSecurities m

Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Period
Ending Principal Interest Debt Service
06/30/2027 68,047.22 68,047.22
06/30/2028 93,500.00 93,500.00
06/30/2029 93,500.00 93,500.00
06/30/2030 93,500.00 93,500.00
06/30/2031 93,500.00 93,500.00
06/30/2032 93,500.00 93,500.00
06/30/2033 93,500.00 93,500.00
06/30/2034 93,500.00 93,500.00
06/30/2035 93,500.00 93,500.00
06/30/2036 93,500.00 93,500.00
06/30/2037 910,000 70,750.00 980,750.00
06/30/2038 960,000 24,000.00 984,000.00

1,870,000 1,004,297.22 2,874,297.22
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HilltopSecurities m

Investment Banking Solutions

BOND DEBT SERVICE

University of Alaska
Refunding of Series 2012
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026

Period

Ending Principal Interest Debt Service
10/01/2026 21,297.22 21,297.22
04/01/2027 46,750.00 46,750.00
10/01/2027 46,750.00 46,750.00
04/01/2028 46,750.00 46,750.00
10/01/2028 46,750.00 46,750.00
04/01/2029 46,750.00 46,750.00
10/01/2029 46,750.00 46,750.00
04/01/2030 46,750.00 46,750.00
10/01/2030 46,750.00 46,750.00
04/01/2031 46,750.00 46,750.00
10/01/2031 46,750.00 46,750.00
04/01/2032 46,750.00 46,750.00
10/01/2032 46,750.00 46,750.00
04/01/2033 46,750.00 46,750.00
10/01/2033 46,750.00 46,750.00
04/01/2034 46,750.00 46,750.00
10/01/2034 46,750.00 46,750.00
04/01/2035 46,750.00 46,750.00
10/01/2035 46,750.00 46,750.00
04/01/2036 46,750.00 46,750.00
10/01/2036 910,000 46,750.00 956,750.00
04/01/2037 24,000.00 24,000.00
10/01/2037 960,000 24,000.00 984,000.00

1,870,000 1,004,297.22 2,874,297.22
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HilltopSecurities m

Investment Banking Solutions

SOURCES AND USES OF FUNDS

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Sources:
Bond Proceeds:
Par Amount 23,940,000.00
Premium 2,307,131.10

26,247,131.10

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.77
SLGS Purchases 25,952,702.00
25,952,702.77

Delivery Date Expenses:

Cost of Issuance 155,293.20
Underwriter's Discount 83,790.00
University Debt Service Reserve Surety 29,341.03
Bond Bank Debt Service Reserve Surety 29,341.03
297,765.26

Other Uses of Funds:
Additional Proceeds (3,336.93)

26,247,131.10
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HilltopSecurities m

Investment Banking Solutions

SAVINGS

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Present Value

Prior Refunding to 07/09/2026

Date Debt Service Debt Service Savings @ 4.0063821%
06/30/2027 1,213,800.00 1,095,400.00 118,400.00 117,059.64
06/30/2028 2,120,300.00 1,999,625.00 120,675.00 114,629.46
06/30/2029 2,122,550.00 2,001,750.00 120,800.00 110,326.24
06/30/2030 2,117,925.00 1,996,750.00 121,175.00 106,406.47
06/30/2031 2,120,800.00 1,999,500.00 121,300.00 102,415.40
06/30/2032 2,120,925.00 1,999,750.00 121,175.00 98,372.63
06/30/2033 2,118,300.00 1,997,500.00 120,800.00 94,296.05
06/30/2034 2,117,800.00 1,997,625.00 120,175.00 90,201.93
06/30/2035 2,120,800.00 1,999,875.00 120,925.00 87,183.64
06/30/2036 2,117,800.00 1,994,250.00 123,550.00 85,558.84
06/30/2037 2,117,700.00 1,995,625.00 122,075.00 81,189.02
06/30/2038 2,120,300.00 1,998,625.00 121,675.00 77,711.39
06/30/2039 2,117,750.00 1,993,250.00 124,500.00 76,455.56
06/30/2040 2,119,250.00 1,994,375.00 124,875.00 73,731.59
06/30/2041 2,121,625.00 1,996,625.00 125,000.00 70,963.08
06/30/2042 2,119,750.00 1,994,875.00 124,875.00 68,163.08
06/30/2043 2,118,500.00 1,994,000.00 124,500.00 65,343.50
06/30/2044 2,117,625.00 1,993,750.00 123,875.00 62,515.14
06/30/2045 2,121,750.00 1,998,750.00 123,000.00 59,687.83

39,365,250.00 37,041,900.00 2,323,350.00 1,642,210.49

Savings Summary

PV of savings from cash flow 1,642,210.49
Plus: Refunding funds on hand (3,336.93)
Net PV Savings 1,638,873.56
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HilltopSecurities m

Investment Banking Solutions

SUMMARY OF REFUNDING RESULTS

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount

True Interest Cost

Net Interest Cost

All-In TIC

Average Coupon

Average Life

Weighted Average Maturity

Par amount of refunded bonds

Average coupon of refunded bonds

Average life of refunded bonds

Remaining weighted average maturity of refunded bonds

PV of prior debt to 07/09/2026 @ 4.006382%
Net PV Savings
Percentage savings of refunded bonds

07/09/2026

07/09/2026
3.543994%
3.726737%
(10,612.03)

23,940,000.00
3.907072%
4.151520%
4.006382%
5.000000%
10.946

10.981

25,565,000.00
4.803479%
10.969

10.940

27,591,576.33
1,638,873.56
6.410614%
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HilltopSecurities m

Investment Banking Solutions

BOND SUMMARY STATISTICS

University of Alaska
Refunding of Series 2016 V-1

***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Last Maturity 10/01/2044

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)

All-In TIC
Average Coupon

3.543994%
3.907072%
4.151520%
4.006382%
5.000000%

Average Life (years) 10.946
Weighted Average Maturity (years) 10.981
Duration of Issue (years) 8.446

Par Amount
Bond Proceeds
Total Interest
Net Interest

Bond Years from Dated Date

23,940,000.00
26,247,131.10
13,101,900.00
10,878,558.90
262,038,000.00

Bond Years from Delivery Date 262,038,000.00
Total Debt Service 37,041,900.00
Maximum Annual Debt Service 2,001,750.00

Average Annual Debt Service

Underwriter's Fees (per $1000)

Average Takedown

2,032,167.63

Other Fee 3.500000
Total Underwriter's Discount 3.500000
Bid Price 109.287139
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date Duration change
Serial Bond 23,940,000.00 109.637 5.000% 10.946 06/18/2037 8.457 17,757.00
23,940,000.00 10.946 17,757.00
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

23,940,000.00

2,307,131.10
(83,790.00)

23,940,000.00

2,307,131.10
(83,790.00)
(155,293.20)
(58,682.06)

23,940,000.00

2,307,131.10

(58,682.06)

26,163,341.10

07/09/2026
3.907072%

25,949,365.84

07/09/2026
4.006382%

26,188,449.04

07/09/2026
3.543994%
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HilltopSecurities m

Investment Banking Solutions

BOND PRICING

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)
Serial Bond:

10/01/2026 230,000 5.000% 2.800% 100.489 1,124.70
10/01/2027 835,000 5.000% 2.830% 102.596 21,676.60
10/01/2028 880,000 5.000% 2.830% 104.648 40,902.40
10/01/2029 920,000 5.000% 2.890% 106.453 59,367.60
10/01/2030 970,000 5.000% 2.970% 108.005 77,648.50
10/01/2031 1,020,000 5.000% 3.070% 109.251 94,360.20
10/01/2032 1,070,000 5.000% 3.150% 110.382 111,087.40
10/01/2033 1,125,000 5.000% 3.200% 111.528 129,690.00
10/01/2034 1,185,000 5.000% 3.310% 112.080 143,148.00
10/01/2035 1,240,000 5.000% 3.390% 112.661 156,996.40
10/01/2036 1,305,000 5.000% 3.480% 112.981 169,402.05
10/01/2037 1,375,000 5.000% 3.540% 112431 C 3.641% 10/01/2036 100.000 170,926.25
10/01/2038 1,440,000 5.000% 3.610% 111.794 C 3.786% 10/01/2036 100.000 169,833.60
10/01/2039 1,515,000 5.000% 3.720% 110.800 C 3.944% 10/01/2036  100.000 163,620.00
10/01/2040 1,595,000 5.000% 3.780% 110.263 C 4.044% 10/01/2036 100.000 163,694.85
10/01/2041 1,675,000 5.000% 3.820% 109.907 C 4.117% 10/01/2036 100.000 165,942.25
10/01/2042 1,760,000 5.000% 3.900% 109.198 C 4.211% 10/01/2036 100.000 161,884.80
10/01/2043 1,850,000 5.000% 3.980% 108.495 C 4.297% 10/01/2036  100.000 157,157.50
10/01/2044 1,950,000 5.000% 4.080% 107.624 C 4.388% 10/01/2036 100.000 148,668.00
23,940,000 2,307,131.10

Dated Date 07/09/2026

Delivery Date 07/09/2026

First Coupon 10/01/2026

Par Amount 23,940,000.00

Premium 2,307,131.10

Production 26,247,131.10 109.637139%

Underwriter's Discount (83,790.00) (0.350000%)

Purchase Price 26,163,341.10 109.287139%

Accrued Interest

Net Proceeds 26,163,341.10
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BOND DEBT SERVICE

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026

Period Debt

Ending Principal Interest Service
06/30/2027 230,000 865,400 1,095,400
06/30/2028 835,000 1,164,625 1,999,625
06/30/2029 880,000 1,121,750 2,001,750
06/30/2030 920,000 1,076,750 1,996,750
06/30/2031 970,000 1,029,500 1,999,500
06/30/2032 1,020,000 979,750 1,999,750
06/30/2033 1,070,000 927,500 1,997,500
06/30/2034 1,125,000 872,625 1,997,625
06/30/2035 1,185,000 814,875 1,999,875
06/30/2036 1,240,000 754,250 1,994,250
06/30/2037 1,305,000 690,625 1,995,625
06/30/2038 1,375,000 623,625 1,998,625
06/30/2039 1,440,000 553,250 1,993,250
06/30/2040 1,515,000 479,375 1,994,375
06/30/2041 1,595,000 401,625 1,996,625
06/30/2042 1,675,000 319,875 1,994,875
06/30/2043 1,760,000 234,000 1,994,000
06/30/2044 1,850,000 143,750 1,993,750
06/30/2045 1,950,000 48,750 1,998,750

23,940,000 13,101,900 37,041,900
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BOND DEBT SERVICE

University of Alaska
Refunding of Series 2016 V-1
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026

Period Debt

Ending Principal Interest Service
10/01/2026 230,000 272,650 502,650
04/01/2027 592,750 592,750
10/01/2027 835,000 592,750 1,427,750
04/01/2028 571,875 571,875
10/01/2028 880,000 571,875 1,451,875
04/01/2029 549,875 549,875
10/01/2029 920,000 549,875 1,469,875
04/01/2030 526,875 526,875
10/01/2030 970,000 526,875 1,496,875
04/01/2031 502,625 502,625
10/01/2031 1,020,000 502,625 1,522,625
04/01/2032 477,125 477,125
10/01/2032 1,070,000 477,125 1,547,125
04/01/2033 450,375 450,375
10/01/2033 1,125,000 450,375 1,575,375
04/01/2034 422,250 422,250
10/01/2034 1,185,000 422,250 1,607,250
04/01/2035 392,625 392,625
10/01/2035 1,240,000 392,625 1,632,625
04/01/2036 361,625 361,625
10/01/2036 1,305,000 361,625 1,666,625
04/01/2037 329,000 329,000
10/01/2037 1,375,000 329,000 1,704,000
04/01/2038 294,625 294,625
10/01/2038 1,440,000 294,625 1,734,625
04/01/2039 258,625 258,625
10/01/2039 1,515,000 258,625 1,773,625
04/01/2040 220,750 220,750
10/01/2040 1,595,000 220,750 1,815,750
04/01/2041 180,875 180,875
10/01/2041 1,675,000 180,875 1,855,875
04/01/2042 139,000 139,000
10/01/2042 1,760,000 139,000 1,899,000
04/01/2043 95,000 95,000
10/01/2043 1,850,000 95,000 1,945,000
04/01/2044 48,750 48,750
10/01/2044 1,950,000 48,750 1,998,750

23,940,000 13,101,900 37,041,900
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SOURCES AND USES OF FUNDS

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Sources:
Bond Proceeds:
Par Amount 4,655,000.00
Premium 347,478.50

5,002,478.50

Uses:

Refunding Escrow Deposits:

Cash Deposit 0.45
SLGS Purchases 4,940,968.00
4,940,968.45

Delivery Date Expenses:

Cost of Issuance 30,195.91
Underwriter's Discount 16,292.50
University Debt Service Reserve Surety 5,705.20
Bond Bank Debt Service Reserve Surety 5,705.20
57,898.81

Other Uses of Funds:
Additional Proceeds 3,611.24

5,002,478.50
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SAVINGS

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Present Value

Prior Refunding to 07/09/2026

Date Debt Service Debt Service Savings @ 3.3729737%
06/30/2027 195,400.00 184,015.28 11,384.72 11,599.52
06/30/2028 1,072,500.00 1,055,875.00 16,625.00 16,196.05
06/30/2029 747,600.00 730,875.00 16,725.00 15,727.23
06/30/2030 748,100.00 732,375.00 15,725.00 14,280.58
06/30/2031 747,600.00 732,375.00 15,225.00 13,342.56
06/30/2032 746,100.00 730,875.00 15,225.00 12,867.10
06/30/2033 748,500.00 732,750.00 15,750.00 12,831.06
06/30/2034 749,700.00 732,875.00 16,825.00 13,211.77
5,755,500.00 5,632,015.28 123,484.72 110,055.85

Savings Summary

PV of savings from cash flow 110,055.85
Plus: Refunding funds on hand 3,611.24
Net PV Savings 113,667.09
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SUMMARY OF REFUNDING RESULTS

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount

True Interest Cost

Net Interest Cost

All-In TIC

Average Coupon

Average Life

Weighted Average Maturity

Par amount of refunded bonds

Average coupon of refunded bonds

Average life of refunded bonds

Remaining weighted average maturity of refunded bonds

PV of prior debt to 07/09/2026 @ 3.372974%
Net PV Savings
Percentage savings of refunded bonds

07/09/2026
07/09/2026
3.543994%
3.726737%
(2,020.35)

4,655,000.00
3.150174%
3.305114%
3.372974%
5.000000%
4.198

4.258

4,885,000.00
4.000000%
4.183

4.145

5,054,635.54
113,667.09
2.326860%
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BOND SUMMARY STATISTICS

University of Alaska
Refunding of Series 2016 V-2

***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Last Maturity 10/01/2033

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)

All-In TIC
Average Coupon

3.543994%
3.150174%
3.305114%
3.372974%
5.000000%

Average Life (years) 4.198
Weighted Average Maturity (years) 4.258
Duration of Issue (years) 3.827

Par Amount 4,655,000.00
Bond Proceeds 5,002,478.50
Total Interest 977,015.28
Net Interest 645,829.28

Bond Years from Dated Date
Bond Years from Delivery Date

Total Debt Service

Maximum Annual Debt Service

19,540,305.56
19,540,305.56
5,632,015.28
1,055,875.00

Average Annual Debt Service 779,218.10
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 3.500000
Total Underwriter's Discount 3.500000
Bid Price 107.114629
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date Duration change
Serial Bond 4,655,000.00 107.465 5.000% 4.198 09/19/2030 3.831 1,887.65
4,655,000.00 4.198 1,887.65
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense

4,655,000.00

347,478.50
(16,292.50)

4,655,000.00

347,478.50
(16,292.50)
(30,195.91)

4,655,000.00

347,478.50

- Other Amounts (11,410.40) (11,410.40)
Target Value 4,986,186.00 4,944,579.69 4,991,068.10
Target Date 07/09/2026 07/09/2026 07/09/2026

Yield

3.150174%

3.372974%

3.543994%
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BOND PRICING

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount)
Serial Bond:
10/01/2026 15,000 5.000% 2.800% 100.489 73.35
10/01/2027 845,000 5.000% 2.830% 102.596 21,936.20
10/01/2028 555,000 5.000% 2.830% 104.648 25,796.40
10/01/2029 585,000 5.000% 2.890% 106.453 37,750.05
10/01/2030 615,000 5.000% 2.970% 108.005 49,230.75
10/01/2031 645,000 5.000% 3.070% 109.251 59,668.95
10/01/2032 680,000 5.000% 3.150% 110.382 70,597.60
10/01/2033 715,000 5.000% 3.200% 111.528 82,425.20
4,655,000 347,478.50
Dated Date 07/09/2026
Delivery Date 07/09/2026
First Coupon 10/01/2026
Par Amount 4,655,000.00
Premium 347,478.50
Production 5,002,478.50 107.464629%
Underwriter's Discount (16,292.50) (0.350000%)
Purchase Price 4,986,186.00 107.114629%

Accrued Interest

Net Proceeds 4,986,186.00
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BOND DEBT SERVICE

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Period

Ending Principal Interest Debt Service
06/30/2027 15,000 169,015.28 184,015.28
06/30/2028 845,000 210,875.00 1,055,875.00
06/30/2029 555,000 175,875.00 730,875.00
06/30/2030 585,000 147,375.00 732,375.00
06/30/2031 615,000 117,375.00 732,375.00
06/30/2032 645,000 85,875.00 730,875.00
06/30/2033 680,000 52,750.00 732,750.00
06/30/2034 715,000 17,875.00 732,875.00
4,655,000 977,015.28 5,632,015.28
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BOND DEBT SERVICE

University of Alaska
Refunding of Series 2016 V-2
***preliminary - For Discussion Purposes Only***

Dated Date 07/09/2026
Delivery Date 07/09/2026
Period

Ending Principal Interest Debt Service
10/01/2026 15,000 53,015.28 68,015.28
04/01/2027 116,000.00 116,000.00
10/01/2027 845,000 116,000.00 961,000.00
04/01/2028 94,875.00 94,875.00
10/01/2028 555,000 94,875.00 649,875.00
04/01/2029 81,000.00 81,000.00
10/01/2029 585,000 81,000.00 666,000.00
04/01/2030 66,375.00 66,375.00
10/01/2030 615,000 66,375.00 681,375.00
04/01/2031 51,000.00 51,000.00
10/01/2031 645,000 51,000.00 696,000.00
04/01/2032 34,875.00 34,875.00
10/01/2032 680,000 34,875.00 714,875.00
04/01/2033 17,875.00 17,875.00
10/01/2033 715,000 17,875.00 732,875.00
4,655,000 977,015.28 5,632,015.28
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This Preliminary Official Statement and the information contained herein are subject to completion or amendment. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell
or a solicitation of an offer to buy nor shall there be any sale of the Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities

laws of such jurisdiction.

OHS DRAFT: 06/1/2026
PRELIMINARY OFFICIAL STATEMENT DATED , 2026

NEW ISSUE RATINGS: See “RATINGS” herein.
BOOK-ENTRY ONLY

In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the Bond Bank, based upon an analysis of existing laws, regulations, rulings and court
decisions, and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, interest on the 2026 Series Two
Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”). In the further
opinion of Bond Counsel, interest on the 2026 Series Two Bonds is not a specific preference item for purposes of the federal individual alternative minimum tax.
Bond Counsel observes that interest on the 2026 Series Two Bonds included in adjusted financial statement income of certain corporations is not excluded from
the federal corporate alternative minimum tax. Bond Counsel also is of the opinion based upon existing laws of the State of Alaska that interest on the 2026
Series Two Bonds is exempt from taxation by the State of Alaska except for transfer, inheritance, and estate taxes. Bond Counsel expresses no opinion regarding
any other tax consequences related to the ownership or disposition of, or the amount, accrual, or receipt of interest on, the 2026 Series Two Bonds. See “TAX
MATTERS.”

| I’
ALASKA MUNICIPAL BOND BANK
GENERAL OBLIGATION AND REFUNDING BONDS,
2026 SERIES TWO
Dated: Date of Delivery Due: October 1, as shown on inside cover pages
The Alaska Municipal Bond Bank (the “Bond Bank”) is issuing $[ 1" aggregate principal amount of its General Obligation and Refunding

Bonds, 2026 Series Two (the “2026 Series Two Bonds”). The 2026 Series Two Bonds initially will be issued as fully registered bonds, in book-entry
form only, registered in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), which will serve as depository for the 2026
Series Two Bonds. Individual purchases of the 2026 Series Two Bonds will be made in principal amounts of $5,000 or integral multiples thereof within
a series and maturity. Purchasers of the 2026 Series Two Bonds will not receive certificates representing their beneficial ownership interests in the 2026
Series Two Bonds. Interest on the 2026 Series Two Bonds will accrue from the date of delivery of the 2026 Series Two Bonds, or from the most recent
interest payment date to which interest has been paid or provided for, and is payable on each April 1 and October 1, commencing [October 1, 2026].

The Bank of New York Mellon Trust Company, N.A., of Houston, Texas, as the Trustee and Paying Agent for the 2026 Series Two Bonds, will
make principal and interest payments to DTC as the registered owner of the 2026 Series Two Bonds. Disbursement of such payments to DTC Participants
is the responsibility of DTC. Disbursement of such payments to the Beneficial Owners is the responsibility of DTC Participants. See “DESCRIPTION OF
THE 2026 SERIES TWO BONDS” and Appendix H — “DTC AND ITS BOOK-ENTRY SYSTEM.”

The 2026 Series Two Bonds are subject to optional redemption prior to their stated maturity dates. See “DESCRIPTION OF THE 2026 SERIES TWO
BONDS.”

The 2026 Series Two Bonds will be issued under the General Obligation Bond Resolution, adopted by the Board of Directors of the Bond Bank
on July 13, 2005 (as amended on August 19, 2009, the “2005 General Bond Resolution™), as supplemented by Series Resolution No. 2026-02, adopted
on June [ ], 2026 (the “Bond Resolution,” and together with the 2005 General Bond Resolution, the “Resolutions”). The 2026 Series Two Bonds are
direct and general obligations of the Bond Bank, and the full faith and credit of the Bond Bank are pledged to the payment of the principal of and interest
on the 2026 Series Two Bonds, subject to any agreements made with the holders of any other notes or bonds of the Bond Bank pledging any particular
revenues or assets not pledged under the 2005 General Bond Resolution. The 2026 Series Two Bonds are equally and ratably secured by the pledge and
assignment of all Municipal Bonds acquired by the Bond Bank under the 2005 General Bond Resolution on a parity with other Bonds of the Bond Bank
issued under the 2005 General Bond Resolution. The 2026 Series Two Bonds are the 59" Series of Bonds issued under the 2005 General Bond
Resolution.

Concurrently with the issuance of the 2026 Series Two Bonds, [Bond Insurer] (“Bond Insurer”) will issue its Municipal Bond Insurance Policy
(the “Policy”) for the 2026 Series Two Bonds maturing on October 1, 20[ 1", with CUSIP numbers ___ (the “Insured Bonds”). The Policy guarantees
the scheduled payment of principal of and interest on the Insured Bonds when due as set forth in the form of the Policy included as an exhibit to this
Official Statement.
[INSERT BOND INSURER LOGO]

The 2026 Series Two Bonds are payable solely from the sources provided in the Resolutions described herein. The 2026 Series Two Bonds
do not constitute a debt or other liability of the State of Alaska, and the 2026 Series Two Bonds do not directly, indirectly, or contingently
obligate the State of Alaska to levy any form of taxation or make any appropriation for the payment of the 2026 Series Two Bonds. Neither the
faith and credit nor the taxing power of the State of Alaska is pledged for the payment of the 2026 Series Two Bonds. The Bond Bank has no
taxing power.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire Official
Statement to obtain information essential to the making of an informed investment decision.

The 2026 Series Two Bonds are offered when, as, and if issued, subject to the approving legal opinion of Orrick, Herrington & Sutcliffe LLP, Bond
Counsel to the Bond Bank. Certain legal matters will be passed upon for the University by its bond counsel. Certain legal matters will be passed upon
for the Underwriters by their special counsel, [ |. Certain legal matters will be passed upon by Orrick, Herrington & Sutcliffe LLP, as
Disclosure Counsel to the Bond Bank. It is expected that the 2026 Series Two Bonds in definitive form will be issued and available by Fast Automated
Securities Transfer for delivery through the facilities of DTC in New York, New York, on or about July [ ], 2026.

RBC Capital Markets BofA Securities

June __, 2026

" Preliminary, subject to change.



ALASKA MUNICIPAL BOND BANK

| |" GENERAL OBLIGATION AND REFUNDING BONDS,
2026 SERIES TWO

MATURITIES, AMOUNTS, INTEREST RATES, YIELDS AND PRICES

(Base CUSIP No." 01179R)

Due Principal Interest
(October 1)° Amount’ Rate Yield Price CUSIP No."
+
$ * 9% Term Bonds due October 1,20 Yield % Price

CUSIP No.™: 011798

Preliminary, subject to change.

CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright 2026, CGS. All rights reserved. The CUSIP numbers herein are not intended
to create a database and do not serve in any way as a substitute for the CGS database. The CUSIP numbers herein are provided for the
convenience of reference only and are subject to change. Neither the Bond Bank nor the Underwriters take any responsibility for the accuracy
of such CUSIP numbers.

Insured by a municipal bond insurance policy to be delivered by [Bond Insurer] (“Bond Insurer”) simultaneously with the issuance of the Bonds.
See “MUNICIPAL BOND INSURANCE” and APPENDIX I: “SPECIMEN MUNICIPAL BOND INSURANCE POLICY.



No dealer, broker, salesperson, or other person has been authorized by the Bond Bank or the
Underwriters to give any information or to make any representations with respect to the 2026 Series Two
Bonds other than those contained in this Official Statement and, if given or made, such information or
representations must not be relied upon as having been authorized by the Bond Bank or the Underwriters.
This Official Statement does not constitute an offer to sell or a solicitation of an offer to buy, nor shall there
be any sale of, the 2026 Series Two Bonds by any person in any jurisdiction in which it is unlawful for such
person to make such offer, solicitation, or sale.

The information and expressions of opinion herein are subject to change without notice, and neither
the delivery of this Official Statement nor any sale made by use of this Official Statement shall, under any
circumstances, create any implication that there has been no change in the affairs of the Bond Bank since
the date hereof.

Information on website addresses set forth in this Official Statement is not incorporated into this
Official Statement and cannot be relied upon to be accurate as of the date of this Official Statement, nor
should any such information be relied upon in making investment decisions regarding the 2026 Series Two
Bonds.

The Underwriters have provided the following sentence for inclusion in this Official Statement.
The Underwriters have reviewed the information in this Official Statement in accordance with, and as part
of, their responsibility to investors under the federal securities laws as applied to the facts and circumstances
of this transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

The 2026 Series Two Bonds have not been registered under the Securities Act of 1933, as amended,
and the Resolutions have not been qualified under the Trust Indenture Act of 1939, as amended, in reliance
upon exemptions contained in such acts. The 2026 Series Two Bonds have not been recommended by any
federal or state securities commission or regulatory authority. The foregoing authorities have not confirmed
the accuracy or determined the adequacy of this Official Statement. Any representation to the contrary may
be a criminal offense.

Certain statements contained in this Official Statement reflect not historical facts but forecasts and
“forward-looking statements.” The words “estimate,” “project,” “anticipate,” “expect,” “intend,” “believe,”
“plan,” “budget,” “forecast,” “assume,” and similar expressions are intended to identify forward-looking
statements. The achievement of certain results or other expectations contained in forward-looking
statements involves known and unknown risks, uncertainties and other factors that may cause actual results,
performance, or achievements described to be materially different from any future results, performance, or
achievements expressed or implied by such forward-looking statements. Forward-looking statements are
based upon underlying assumptions, many of which in turn are based upon further assumptions. No
assurance can be given that the future results or plans discussed herein will be achieved, and actual results
may differ, perhaps materially, from the plans, budgets, assumptions, forecasts, and projections described
herein. Except for the historical information described in the continuing disclosure undertaking of the Bond
Bank, the Bond Bank does not plan to issue any updates or revisions to any forward-looking statements
contained herein. See “CONTINUING DISCLOSURE UNDERTAKINGS.”

Bond Insurer (“Bond Insurer””) makes no representation regarding the 2026 Series Two Bonds or
the advisability of investing in the 2026 Series Two Bonds. In addition, the Bond Insurer has not
independently verified, makes no representation regarding, and does not accept any responsibility for the
accuracy or completeness of this Official Statement or any information or disclosure contained herein, or
omitted herefrom, other than with respect to the accuracy of the information regarding the Bond Insurer,
supplied by the Bond Insurer and presented under the heading “MUNICIPAL BOND INSURANCE” and
APPENDIX [—“Specimen Municipal Bond Insurance Policy.”

For a discussion of certain risks associated with an investment in the 2026 Series Two Bonds, see
“CERTAIN BONDOWNERS’ RISKS.”
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ALASKA MUNICIPAL BOND BANK

333 Willoughby Avenue, 11th Floor
P.O. Box 110405
Juneau, Alaska 99811-0405
(907) 465-2388
http://treasury.dor.alaska.gov/ambba/*

Board of Directors

Luke Welles Chair
Kendell Koelsch Vice Chair, Member
Janelle Earls Member
(Pamela Leary First Delegate)
Julie Sande Member
(Anna Latham First Delegate)
Vacant Member

Executive Director & Treasurer

Ryan S. Williams

Finance Director & Deputy Treasurer

Anton S. Rieselbach

Bond Counsel & Disclosure Counsel

Orrick, Herrington & Sutcliffe LLP
Seattle, Washington

Trustee

The Bank of New York Mellon Trust Company, N.A.
Houston, Texas

Municipal Advisor

PFM Financial Advisors LLC
Seattle, Washington

* The Bond Bank’s website is not part of this Official Statement, and investors should not rely on information presented
in the Bond Bank’s website in determining whether to purchase the 2026 Series Two Bonds. This inactive textual
reference to the Bond Bank’s website is not a hyperlink and does not incorporate the Bond Bank’s website by
reference.
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OFFICIAL STATEMENT
Relating to

ALASKA MUNICIPAL BOND BANK

| |" GENERAL OBLIGATION AND REFUNDING BONDS,
2026 SERIES TWO

INTRODUCTION
General

This Official Statement is furnished by the Alaska Municipal Bond Bank (the “Bond Bank™) in
connection with the sale of $[ 1" aggregate principal amount of its General Obligation and
Refunding Bonds, 2026 Series Two (the “2026 Series Two Bonds”). See “PURPOSE OF THE 2026 SERIES
Two BONDS.”

The 2026 Series Two Bonds will be issued under the General Obligation Bond Resolution, adopted
by the Board of Directors of the Bond Bank (the “Board”) on July 13, 2005 (as amended on August 19,
2009, the “2005 General Bond Resolution™), and as supplemented by Series Resolution No. 2026-02,
adopted by the Board on June [ ], 2026 (the “Bond Resolution,” and together with the 2005 General Bond
Resolution, the “Resolutions”). On February 19, 2013, the Board adopted a First Supplemental Resolution
(the “2013 First Supplemental Resolution™) that amends certain provisions of the 2005 General Bond
Resolution, effective as of the first date on which all Bonds issued prior to February 19, 2013, are no longer
Outstanding. Based on the final maturity date of such Bonds Outstanding as of the date hereof, such date
is expected to occur on February 1, 2039. Holders and Beneficial Owners of the 2026 Series Two Bonds
are deemed to have consented to all of the amendments authorized in the 2013 First Supplemental
Resolution. Copies of the 2005 General Bond Resolution and the 2013 First Supplemental Resolution are
included as Appendix E. See “SUMMARY OF THE 2005 GENERAL BOND RESOLUTION—Modifications to
the 2005 General Bond Resolution” and Appendix E—2005 GENERAL BOND RESOLUTION AND 2013
FIRST SUPPLEMENTAL RESOLUTION.”

The Bond Bank was created pursuant to Alaska Statutes 44.85.005 — 44.85.420, as amended (the
“Act”), for the primary purpose of lending money to eligible borrowers in the State of Alaska (the “State™),
including the purchase of bonds and promissory notes issued by such borrowers. Certain capitalized terms
used in this Official Statement, and not otherwise defined herein, are defined in the 2005 General Bond
Resolution. See “DEFINITIONS.”

The Bank of New York Mellon Trust Company, N.A., of Houston, Texas, as Trustee under the
2005 General Bond Resolution (the “Trustee”), serves as the Trustee and Paying Agent for the 2026 Series
Two Bonds.

The 2026 Series Two Bonds are direct and general obligations of the Bond Bank, and the full faith
and credit of the Bond Bank are pledged to the payment of the principal of and interest on the 2026 Series
Two Bonds, subject to any agreements made with the holders of any other notes or bonds of the Bond Bank
pledging any particular revenues or assets not pledged under the 2005 General Bond Resolution. The 2026

* Preliminary, subject to change.



Series Two Bonds are equally and ratably secured by the pledge and assignment of all Municipal Bonds
acquired by the Bond Bank under the 2005 General Bond Resolution on a parity with other Bonds of the
Bond Bank heretofore or hereafter issued under the 2005 General Bond Resolution. The 2026 Series Two
Bonds are the 59 Series of Bonds issued under the 2005 General Bond Resolution. See “SECURITY AND
SOURCES OF PAYMENT FOR THE BONDS” and “BONDS OUTSTANDING.”

The 2026 Series Two Bonds are payable solely from the sources provided in the 2005 General
Bond Resolution and the Bond Resolution. The 2026 Series Two Bonds do not constitute a debt or
other liability of the State of Alaska, and the 2026 Series Two Bonds do not directly, indirectly, or
contingently obligate the State of Alaska to levy any form of taxation or make any appropriation for
the payment of the 2026 Series Two Bonds. Neither the faith and credit nor the taxing power of the
State of Alaska is pledged for the payment of the 2026 Series Two Bonds. The Bond Bank has no
taxing power. See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS.”

All references herein to agreements and documents are qualified in their entirety by reference to
the definitive forms thereof, and all references to the 2026 Series Two Bonds are further qualified by
reference to the provisions with respect thereto contained in the Bond Resolution. All bonds issued under
and pursuant to the terms of the 2005 General Bond Resolution are referred to as the “Bonds.”

Alaska Municipal Bond Bank

The Bond Bank is a public corporation of the State and an instrumentality of the State established
and organized by the Act in 1975 within the State of Alaska Department of Revenue (the “DOR?”), initially
to assist municipalities in the State in accessing the financial markets by lending money through the
purchase of municipal general obligation bonds. The Bond Bank is currently administered by staff that is
shared with the DOR. A board of five directors authorizes the Bond Bank’s actions including issuing bonds
and approving loans. See “ALASKA MUNICIPAL BOND BANK.”

The Act has been modified from time to time, including changes to allow the Bond Bank to finance
loans to port authorities, joint action agencies, self-insurance programs for municipalities or municipal joint
insurance arrangements, the University of Alaska, and regional health organizations and for purposes
including revenue bond issues, other debt obligations, and electrical generation projects including
hydroelectric projects. The bonds issued by the Bond Bank for the purpose of making loans to governmental
borrowers are issued pursuant to the 2005 General Bond Resolution. The bonds issued by the Bond Bank
for the purpose of making loans to regional health organizations are issued pursuant to the 2016 Master
Resolution, adopted by the Board on May 5, 2016 (the “2016 Master Bond Resolution™).

Effective July 3, 2022, House Bill 127 (“HB 127”) amended the Act to grant broader authority to
the Bond Bank to issue bonds on behalf of the University of Alaska (the “University”) and regional health
organizations. HB 127 permits the Bond Bank to issue bonds on behalf of the University for any University
purpose, and the maximum authorized amount increased from $87.5 million to $500 million. HB 127
increased the maximum amount that a regional health organization is permitted to borrow for a given project
from 49% of the project costs to 100% of the project costs, and from a maximum authorized amount of
$102.5 million to $250 million of the cost of a project, and the total lending authority of the Bond Bank for
regional health organization bond issuances increased from $205 million to $500 million outstanding at any
one time. See “DEBT CAPACITY AS OF [JUNE] 1, 2026.”

The Bond Bank provides capital funds for the majority of eligible borrowers through loans to such
entities funded by issuing its bonds and notes in the national market to finance such loans under conditions
set forth in the Act and the administrative regulations thereunder (Chapter 144 of the Alaska Administrative



Code). Loan payments by Governmental Units to the Bond Bank provide the primary source of funds for
payment of principal of and interest on the Bonds, including the 2026 Series Two Bonds.

Although payments made by the Governmental Units on their Municipal Bonds are the primary
security for the payment of principal of and interest on the Bonds, including the 2026 Series Two Bonds,
the Bond Bank also maintains a reserve account within the reserve fund created under the Act as additional
security for the payment of the Bonds and a separate reserve account as security for bonds issued under the
2016 Master Bond Resolution. The Bond Bank is required under the Act to report the sufficiency of the
reserve fund and to seek appropriations from the Legislature to replenish the reserve fund if needed. See
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—2005 General Bond Resolution Reserve Fund.”
For information regarding the State of Alaska and its appropriation process, see Appendix F—
“INFORMATION CONCERNING THE STATE OF ALASKA.”

PURPOSE OF THE 2026 SERIES TWO BONDS
Purpose of the 2026 Series Two Bonds

The 2026 Series Two Bonds proceeds are being used for the following purposes: (1) to make a loan
to the University of Alaska (the “University”) to (a) refund all or a portion of certain University outstanding
general revenue bonds and lease revenue bonds to realize net present value debt service savings for the
University; (b) to purchase a surety policy for deposit to the debt service reserve funds relating to the
University’s loan; and (c) pay the costs of issuance related to the loan to the University; (2) to refund all or
a portion of the outstanding Refunded Bonds, as defined below, (3) to purchase a municipal bond insurance
policy (the “Policy”) to be issued by a nationally recognized municipal bond insurance provider, which will
guarantee payment of the principal of and interest on the 2026 Series Two Bonds maturing on October 1,
20[ 1, with CUSIP Nos. (the “Insured Bonds™), (4) to purchase a surety policy for deposit
to the Reserve Fund and (5) to pay a portion of the costs of issuance of the 2026 Series Two Bonds.

Refunding Plan

Subject to market conditions, a portion of the proceeds of the 2026 Series Two Bonds are to be
used to refund all or a portion of certain outstanding Bonds of the Bond Bank described below (if and as
refunded, the “Refunded Bonds”). The refunding of the Refunded Bonds is being undertaken to achieve net
present value debt service savings for the Bond Bank and the University.

[Refunded Bonds”

Subject to market conditions, all or a portion of the outstanding bonds of the Bond Bank to be
refunded with a portion of the proceeds of the 2026 Series Two Bonds are set forth below.

Outstanding
Maturity Principal Refunding Interest Redemption
Series Date Amount Candidate Rate Redemption Date Price
2015 Series Three 10/1/2040 $ 4,745,000 $ 4,670,000 4.00% 100%
2015 Series Three 10/1/2044M 20,660,000 20,660,000 4.00 100

@) Term Bond.

* Preliminary, subject to change.



Certain proceeds of the 2026 Series Two Bonds, together with other legally available funds, are to
be deposited in one or more redemption accounts (the “Redemption Account”) to be held by The Bank of
New York Mellon Trust Company, N.A., as escrow agent, pursuant to one or more escrow deposit
agreements. Certain proceeds deposited in the escrow account are to be invested in noncallable direct
obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the
United States of America (the “Escrow Obligations”). The maturing principal of and interest on the Escrow
Obligations and the other money in the Redemption Account are to be used to pay interest on the Refunded
Bonds when due and, on each maturity or redemption date, the principal of the Refunded Bonds when due.

The mathematical accuracy of the computations of the adequacy of the maturing principal amounts
of and interest on the Escrow Obligations and the other money in the escrow account to pay principal of
and interest on the Refunded Bonds as described above are to be verified by [ ], independent
certified public accountants.]

SOURCES AND USES OF FUNDS

The table below sets forth the sources and uses of funds related to the 2026 Series Two Bonds,
rounded to the nearest dollar.

2026 Series Two
Bonds

Sources:
Principal Amount
[Net] Original Issue Premium/Discount
Other Sources'"
Total Sources

Uses:
Deposit to Escrow Account®
Loan to University of Alaska
Costs of Issuance and Rounding®
Total Uses

(M Represents Bond Bank contribution to payment of costs of issuance, releases from University Reserves and
University contributions to the University Reserves.

@ See “PURPOSE OF THE 2026 SERIES TWO BONDS—Refunding Plan.”

@ Includes Bond Bank and University costs of issuance such as Underwriters’ discount, legal fees, municipal
advisor fees, rating agency fees, Trustee and Escrow Agent fees, printing, bond insurance and debt service reserve
surety premiums and other costs of issuance of the 2026 Series Two Bonds.

DESCRIPTION OF THE 2026 SERIES TWO BONDS
General Description

The 2026 Series Two Bonds are issuable only as fully registered bonds, registered in the name of
Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”), as securities
depository for the 2026 Series Two Bonds. Principal of and interest on the 2026 Series Two Bonds are
payable by the Trustee to DTC which, in turn, is obligated to disburse such principal and interest payments



to its participants (the “DTC Participants™) in accordance with DTC procedures. See Appendix H—“DTC
AND ITS BOOK-ENTRY SYSTEM.”

2026 Series Two Bonds

The 2026 Series Two Bonds mature, subject to prior redemption, on the dates and bear interest at
the rates set forth on the inside cover pages of this Official Statement. The 2026 Series Two Bonds are
issuable in denominations of $5,000 or any integral multiple thereof within a series and maturity. Interest
on the 2026 Series Two Bonds will accrue from the date of delivery of the 2026 Series Two Bonds, or from
the most recent interest payment date to which interest has been paid or provided for, and is payable on
each April 1 and October 1, commencing [October 1, 2026].

Optional Redemption”

The 2026 Series Two Bonds maturing on or after October 1, 20, are subject to redemption in
whole or in part at the option of the Bond Bank on any date on or after October 1, 20, at a price of
100 percent of the principal amount thereof to be redeemed plus accrued interest to the date fixed for
redemption. The Loan to the University has corresponding optional prepayment provisions.

Mandatory Sinking Fund Redemption

The 2026 Series Two Bonds maturing on October 1, 20, are subject to mandatory sinking fund
redemption on October 1 of the years and in the principal amounts set forth in the following table. Any
such redemption will be at a price of 100 percent of the principal amount to be redeemed plus accrued and
unpaid interest thereon to the date fixed for redemption, but without premium.

Term Bonds Due October 1,20

Year
(October 1) Principal Amount

*Maturity.

The Bond Resolution provides that if the Bond Bank redeems a portion of the 2026 Series Two
Term Bonds pursuant to the optional redemption provisions described above or purchases for cancellation
or defeases 2026 Series Two Term Bonds, the 2026 Series Two Term Bonds so redeemed, purchased or
defeased may be credited against one or more of the scheduled mandatory sinking fund redemption amounts
of the same maturity in the order directed by the Bond Bank (or if no direction is given, then in a random
manner as determined by the Trustee).

* Preliminary, subject to change.



Notice and Effect of Redemption

The Bond Resolution provides that at least 20 days, but not more than 60 days, prior to the date
upon which any 2026 Series Two Bonds are to be redeemed, the Trustee will mail a notice of redemption
to the registered owner (DTC so long as all of the 2026 Series Two Bonds are held under the DTC book-
entry system) of any 2026 Series Two Bond all or a portion of which is to be redeemed, at the owner’s last
address appearing on the registration books of the Bond Bank kept by the Trustee. So long as all of the
2026 Series Two Bonds are held under the DTC book-entry system, such notice will be sent only to DTC,
and any notice to the Beneficial Owners of the 2026 Series Two Bonds will be the responsibility of DTC
Participants. Neither the Bond Bank nor the Trustee will provide redemption notices to the Beneficial
Owners.

The Bond Resolution provides that a notice of redemption is required to state that on the date fixed
for redemption the redemption price will become due and payable on each 2026 Series Two Bond called
for redemption, unless, in the case of optional redemption, money sufficient to redeem the 2026 Series Two
Bonds is not on deposit with the Trustee, and that if sufficient money is on deposit with the Trustee interest
thereon will cease to accrue from and after such date. In the case of optional redemptions, the Bond
Resolution requires that the notice state that it is a conditional notice and that on the date fixed for
redemption, provided that money sufficient to redeem the 2026 Series Two Bonds specified in the notice is
on deposit with the Trustee, the redemption price will become due and payable and interest thereon will
cease to accrue.

The 2005 General Bond Resolution provides that if at the time of mailing any notice of optional
redemption, money sufficient to redeem the 2026 Series Two Bonds to be redeemed is not on deposit with
the Trustee, the notice is required to state that the redemption is subject to the deposit of the redemption
money with the Trustee and that the notice will be of no effect unless such money is so deposited.

Selection of 2026 Series Two Bonds for Redemption

If fewer than all of the 2026 Series Two Bonds are to be redeemed prior to maturity at the option
of the Bond Bank, the Bond Bank may select the maturity or maturities to be redeemed. If, at the time notice
of redemption is given, the 2026 Series Two Bonds to be redeemed are in book-entry only form, then DTC
will select the applicable 2026 Series Two Bonds for redemption within a maturity in accordance with
operational procedures of DTC referred to in the Letter of Representations. The 2005 General Bond
Resolution provides that if less than all of the Bonds of any maturity are called for redemption and the
Bonds are not in book-entry form, the Bonds to be redeemed are to be selected by lot or in any manner as
the Trustee, in its sole discretion, may deem appropriate and fair. See Appendix H—“DTC AND ITS BOOK-
ENTRY SYSTEM.”

SECURITY AND SOURCES OF PAYMENT FOR THE BONDS
General

The Bonds, including the 2026 Series Two Bonds, are direct and general obligations of the Bond
Bank, and the full faith and credit of the Bond Bank are pledged to the payment of the principal of and
interest on the Bonds, subject to any agreements made with the holders of any other notes or bonds of the
Bond Bank pledging any particular revenues or assets not pledged under the 2005 General Bond Resolution.
In addition to Bonds outstanding under the 2005 General Bond Resolution, the Bond Bank has issued and
currently has bonds outstanding under the 2016 Master Bond Resolution, and the revenues and assets



pledged under those resolutions are not pledged to or available for payment of Bonds issued under the 2005
General Bond Resolution, including the 2026 Series Two Bonds. See “BONDS OUTSTANDING.”

The 2026 Series Two Bonds are equally and ratably secured by the pledge and assignment of all
Municipal Bonds acquired by the Bond Bank under the 2005 General Bond Resolution on a parity with
other Bonds of the Bond Bank issued under the 2005 General Bond Resolution. The 2026 Series Two Bonds
are the 59" Series of Bonds issued under the 2005 General Bond Resolution.

The 2026 Series Two Bonds are payable solely from the sources provided in the 2005 General
Bond Resolution and the Bond Resolution. The 2026 Series Two Bonds do not constitute an
indebtedness or other liability of the State of Alaska, and the 2026 Series Two Bonds do not directly,
indirectly, or contingently obligate the State of Alaska to levy any form of taxation or make any
appropriation for the payment of the 2026 Series Two Bonds. As provided in the Act, the Bond Bank
is obligated to pay the principal of and interest on the Bonds only from revenues or funds of the Bond Bank,
and the State of Alaska is not obligated to pay the principal of or the interest on the Bonds, including the
2026 Series Two Bonds. Neither the faith and credit nor the taxing power of the State of Alaska is
pledged for the payment of the 2026 Series Two Bonds. The Bond Bank has no taxing power.

As additional security for the payment of principal of and interest on the 2026 Series Two Bonds
and the other Bonds issued under the 2005 General Bond Resolution, the Bond Bank has established a
common Reserve Fund. See “—2005 General Bond Resolution Reserve Fund.” The Reserve Fund is a
separate reserve account within the reserve fund created by the Act and does not secure the payment of
bonds issued under the 2016 Master Bond Resolution, or any other resolution. The Reserve Fund is separate
from, and the Bonds are not secured by, the reserve account established pursuant to the 2016 Master Bond
Resolution.

The Act provides that to assure the maintenance of the Reserve Fund Requirement, the Legislature
may appropriate annually to the Bond Bank for deposit in the Reserve Fund the amount, if any, necessary
to restore the Reserve Fund to an amount equal to the Reserve Fund Requirement. The Chair of the Board
is required annually (before each January 30) to make and deliver to the Governor and to the Legislature a
certificate stating the amount, if any, required to restore the Reserve Fund to the amount of the Reserve
Fund Requirement. Money received by the Bond Bank from the State pursuant to such certification is
required, to the extent such certification was occasioned by the fact that the amount in the Reserve Fund
was less than the Reserve Fund Requirement, to be deposited in the Reserve Fund. The Legislature is legally
authorized, but not legally obligated, to appropriate such sums during the then-current State fiscal year. The
State’s fiscal year begins July 1 and ends June 30. This provision of the Act does not create a debt obligation
on behalf of the State or a legally enforceable obligation of the State.

Beginning in 2009, the Bond Bank has been obligated by the 2005 General Bond Resolution to
seek annually an appropriation within the State’s annual operating budget to replenish the Reserve Fund, if
necessary. The 2016 Master Bond Resolution also requires the Bond Bank to seek an annual appropriation
to satisfy any unanticipated deficiency in the Bond Bank’s reserve account established under that resolution.
An appropriation for replenishment of the Bond Bank’s reserve accounts, including the Reserve Fund, has
been included in each State operating budget since the fiscal year 2010 budget, including the enacted fiscal
year 2026 budget. No such replenishment from State appropriation has been necessary.

If the Bond Bank is required to draw on the Reserve Fund because of a default by a Governmental
Unit, the appropriation provides that an amount equal to the amount drawn from the Reserve Fund is
appropriated from the State’s General Fund to the Reserve Fund. The State is not obligated to make such
appropriation. There is no guarantee that the Bond Bank will be able to secure future appropriations within



the State’s operating budget for replenishment of the Bond Bank’s reserve accounts, including the Reserve
Fund. See “—2005 General Bond Resolution Reserve Fund” and Appendix F — “INFORMATION
CONCERNING THE STATE OF ALASKA — Government Budgets and Appropriations.”

Starting in fiscal year 2009, and continuing through the [current fiscal year 2026] [enacted fiscal
year 2027 budget], the Bond Bank also has obtained annual appropriations of earnings on accounts held by
the Bond Bank in excess of the Bond Bank’s operating expenses for the most recent fiscal year; the Act
otherwise would require such earnings to be appropriated to the General Fund. See “—2005 General Bond
Resolution Reserve Fund — Custodian Account.”

Pledge Effected by the 2005 General Bond Resolution

Pursuant to the 2005 General Bond Resolution, all Municipal Bonds, all Municipal Bonds
Payments, the investments thereof, and the proceeds of such investments, if any, and all funds and accounts
established by the 2005 General Bond Resolution to be held by the Trustee are pledged and assigned to
secure the payment of the principal of, redemption premium, if any, and interest on all Bonds, subject only
to the provisions of the 2005 General Bond Resolution permitting the application thereof for the purposes
and on the terms and conditions specified in the 2005 General Bond Resolution.

The Act and the 2005 General Bond Resolution provide among other things that (i) any pledge
made in respect of the Bonds will be valid and binding from the time the pledge is made, (ii) the Municipal
Bonds, the Municipal Bonds Payments, and all other money and securities so pledged and thereafter
received by the Bond Bank immediately will be subject to the lien of such pledge without any further act,
and (iii) the lien of any such pledge will be valid and binding against all parties having any claims of any
kind in tort, contract, or otherwise against the Bond Bank irrespective of whether the parties have notice.

Municipal Bonds

Under the provisions of the Act and the 2005 General Bond Resolution, the Bond Bank is
authorized to purchase Municipal Bonds from any Governmental Unit. The 2005 General Bond Resolution
defines Municipal Bonds as “general obligation bonds, revenue bonds, notes, or other evidences of debt
issued by any Governmental Unit as now or hereafter defined in the Act which have heretofore been or will
hereafter be acquired by the Bond Bank as evidence of a Loan to the Governmental Unit pursuant to the
Act.”

For each issue of Municipal Bonds that the Bond Bank purchases, the 2005 General Bond
Resolution requires the Bond Bank to obtain from bond counsel to the Governmental Unit an opinion stating
that (i) such Municipal Bonds are valid obligations of the Governmental Unit as required by the Act and
(i) a Loan Agreement has been duly authorized and executed between the Bond Bank and the
Governmental Unit that constitutes a valid and binding obligation of the Governmental Unit.

Each Loan Agreement obligates a Governmental Unit to (i) make interest payments on its
Municipal Bond sufficient in amount and at such times to provide the Bond Bank funds to meet interest
payments on its Loan Obligations as they become due; and (ii) make principal payments on its Municipal
Bond sufficient in amount and at such times to provide the Bond Bank funds to meet principal payments
on its Loan Obligations as they become due. Pursuant to the Loan Agreement, the Governmental Unit may
be required to pay fees and charges to the Bond Bank to meet the Governmental Unit’s allocable portion of
certain expenses. Pursuant to each Loan Agreement relating to a revenue bond issued by a Governmental
Unit, the Governmental Unit may be required to maintain with the Trustee a separate debt service reserve



account to secure payment by the Governmental Unit of its Loan Obligations. Each Loan Agreement also
contains restrictions on the sale or redemption of the Governmental Unit’s Municipal Bonds.

2005 General Bond Resolution Reserve Fund

To secure the payment of all Bonds issued under the 2005 General Bond Resolution, the 2005
General Bond Resolution established the Reserve Fund to be held by the Trustee and maintained at an
amount at least equal to the Reserve Fund Requirement, equal to approximately $[ ] million following
the issuance of the 2026 Series Two Bonds. The Reserve Fund Requirement is equal to the least of the
following: (i) 10 percent of the initial principal amount of each Series of Bonds then Outstanding;
(i1) Maximum Annual Debt Service with respect to all Bonds Outstanding; (iii) 125 percent of Average
Annual Debt Service on all Bonds Outstanding; or (iv) such lower amount as may be required by law. See
“DEFINITIONS—Required Debt Service Reserve.” The Reserve Fund Requirement may be satisfied
entirely, or in part, by a letter of credit, line of credit, credit facility, surety bond, bond insurance, or any
other instrument or arrangement obtained in connection with the issuance of a Series of Bonds. See
“—Debt Service Reserve Fund Surety Bonds.”

As of March 31, 2026, the valuation of assets in the Reserve Fund was approximately $62.5 million,
an amount sufficient to satisfy the Reserve Fund Requirement. As of that date, approximately $41.4 million,
representing 66.2 percent of the assets in the Reserve Fund, was funded from cash deposits by the Bond
Bank, approximately $18 million, representing 28.8 percent, was funded with a surety policy (the “National
Debt Service Reserve Fund Surety Bond”) from National Public Finance Guarantee Corporation
(“National”), and approximately $3.1 million, representing 5.0 percent, was funded with a surety policy
(the “2025 Bond Insurer Debt Service Reserve Fund Surety Bond”) from [Bond Insurer] Company (“Bond
Insurer”). The Reserve Fund currently is funded at a level sufficient to meet the Reserve Fund Requirement
with the issuance of the 2026 Series Two Bonds. The Bond Bank intends to satisfy any increase to the
Reserve Fund Requirement resulting from the issuance of the 2026 Series Two Bonds with a surety
provided by Bond Insurer. See “—Debt Service Reserve Fund Surety Bonds.”

The 2005 General Bond Resolution requires the Bond Bank to submit annually to the State a budget
request for an appropriation to replenish the Reserve Fund to the Reserve Fund Requirement in the event
that there is a deficiency as a result of a default by a Governmental Unit. Since fiscal year 2010 and
continuing through the current fiscal year 2026 enacted budget, the State has included in its operating
budget an appropriation to replenish the Reserve Fund, if necessary. Although the Bond Bank is obligated
under the 2005 General Bond Resolution to seek an appropriation within the State’s annual operating
budget, and has obtained such appropriation in every year since fiscal year 2010, the State is not obligated,
legally or otherwise, to include the appropriation in its annual operating budget. The Bond Bank’s annual
obligation to submit to the State a budget request for an appropriation is in addition to the Bond Bank’s
obligation to seek an appropriation to restore the Reserve Fund to the amount of the Required Debt Service
Reserve as described below. See “—Administration of Reserve Fund.”

The 2005 General Bond Resolution provides that on or before December 31 of each year, and
subject to the requirements of the 2005 General Bond Resolution, the Trustee will transfer from the Reserve
Fund any amounts remaining in the Reserve Fund derived from income or interest earned and profits
realized by the Reserve Fund due to investments thereof to the Operating Fund, but only to the extent that
there remains after such transfer an amount in the Reserve Fund equal to the Required Debt Service Reserve.
As of March 31, 2026, the value of assets in the Reserve Fund investment earnings account, derived from
income or interest earned and profits realized by the Reserve Fund due to investments thereof, was
approximately $0.3 million, and are not included in the Reserve Fund valuation of $62.5 million stated



above. See “SUMMARY OF THE 2005 GENERAL BOND RESOLUTION—Funds and Accounts—Reserve Fund”
and Section 911 of the 2005 General Bond Resolution in Appendix E.

Debt Service Reserve Fund Surety Bonds. The amount credited to the Reserve Fund includes the
National Debt Service Reserve Fund Surety Bond, in the face amount of approximately $18.0 million, and
the 2025 Bond Insurer Debt Service Reserve Fund Surety Bond, in the face amount of approximately $3.1
million.

The National Debt Service Reserve Fund Surety Bond provides that upon notice from the Trustee
to National to the effect that insufficient amounts are on deposit in the Debt Service Fund to pay the
principal of (at maturity or pursuant to mandatory redemption requirements) and interest on the Bonds,
National will be required to deposit with the Trustee an amount sufficient to pay the principal of and interest
on the Bonds or the available amount of the National Debt Service Reserve Fund Surety Bond, whichever
is less. Upon the later of: (i) three days after receipt by National of a demand for payment, duly executed
by the Paying Agent; or (ii) the payment date of the Bonds as specified in the demand for payment presented
by the Trustee to National, National will be required to make a deposit of funds sufficient for the payment
to the Trustee of amounts then due to the Trustee (as specified in the demand for payment), subject to the
coverage limits of the National Debt Service Reserve Fund Surety Bond.

The available amount of the National Debt Service Reserve Fund Surety Bond is the face amount
of the National Debt Service Reserve Fund Surety Bond then in effect less the amount of any previous
deposits by National with the Trustee that have not been reimbursed by the Bond Bank. The Bond Bank
and National have entered into a Financial Guaranty Agreement in connection with the National Debt
Service Reserve Fund Surety Bond. Pursuant to the Financial Guaranty Agreement, the Bond Bank is
required to reimburse National, with interest, within one year after any deposit, the amount of such deposit
made by National with the Trustee under the National Debt Service Reserve Fund Surety Bond. The Bond
Bank is also required to obtain National’s consent to any amendment or modification of the 2005 General
Bond Resolution that would also require consent of holders of the Bonds. The Financial Guaranty
Agreement also provides that no optional redemption of Bonds may be made until the National Debt Service
Reserve Fund Surety Bond is reinstated.

The 2025 Bond Insurer Debt Service Reserve Fund Surety Bond provides that the Bond Insurer
will pay to the Trustee the portion of principal of and interest on the Bonds due for payment but unpaid by
reasons of nonpayment by the Bond Bank on the later of (i) the business day on which such principal and
interest become due for payment and (ii) the first business day following the business day on which the
Bond Insurer has received a completed notice of nonpayment form in a form reasonably satisfactory to the
Bond Insurer.

The amount available under the 2025 Bond Insurer Debt Service Reserve Fund Surety Bond shall
not exceed the policy limit and is automatically reduced to the extent of any payment under the policy.
However, after such payment, the amount available under the 2025 Bond Insurer Debt Service Reserve
Fund Surety Policy is reinstated in full or in part, up to the policy limit, to the extent of the reimbursement
of such payment. The policy limit is automatically and irrevocably reduced from time to time by the amount
of any reduction in the Reserve Fund Requirement as provided by the 2005 Master Resolution.

2026 Series Two Debt Service Reserve Fund Surety Bonds. The Bond Bank has applied for a
commitment from Bond Insurer for a surety bond (the “2026 Bond Insurer Debt Service Reserve Surety
Bond”) to be credited to the Reserve Fund in lieu of a cash deposit. The 2026 Bond Insurer Debt Service
Reserve Fund Surety Bond provides that the Bond Insurer will pay to the Trustee the portion of principal
of and interest on the Bonds due for payment but unpaid by reasons of nonpayment by the Bond Bank on
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the later of (i) the business day on which such principal and interest become due for payment and (ii) the
first business day following the business day on which the Bond Insurer has received a completed notice of
nonpayment form in a form reasonably satisfactory to the Bond Insurer.

The amount available under the 2026 Bond Insurer Debt Service Reserve Fund Surety Bond shall
not exceed the policy limit and is automatically reduced to the extent of any payment under the policy.
However, after such payment, the amount available under the 2026 Bond Insurer Debt Service Reserve
Fund Surety Policy is reinstated in full or in part, up to the policy limit, to the extent of the reimbursement
of such payment. The policy limit is automatically and irrevocably reduced from time to time by the amount
of any reduction in the Reserve Fund Requirement as provided by the 2005 Master Resolution.

Administration of Reserve Fund. The Bond Bank is required by the Act to deliver a statement to
the Governor and the Legislature annually, before January 30, stating the amount, if any, necessary to
restore the Reserve Fund to the Required Debt Service Reserve resulting from a draw on the Reserve Fund
at any time during the prior year. The Legislature may, but is under no legal obligation to, appropriate
money sufficient to restore the Reserve Fund to the Required Debt Service Reserve. Since its creation, the
Bond Bank has annually reported a reserve sufficiency in all of the reserve accounts held by the Bond Bank.

Custodian Account. Money not held in the Reserve Fund, loaned to authorized borrowers, or held
in reserve accounts for bonds issued under other bond resolutions is maintained by the Bond Bank in an
account within the Operating Fund referred to as the Custodian Account (the “Custodian Account”). The
Custodian Account contains direct and indirect State appropriations, prior year retained earnings, and
current year investment earnings, and as with the Operating Fund is not held by the Trustee or pledged to
the payment of the Bonds. As of May 1, 2026, the unaudited asset value of the Custodian Account was
approximately $18.5 million.

The Act requires that earnings on funds directly appropriated by the State to the Bond Bank, net of
the Bond Bank’s operating expenses, be transferred to the State in the following fiscal year. Starting in
fiscal year 2009, however, and continuing through the current fiscal year 2026 enacted budget, all such
fiscal year earnings, from the most recent fiscal year, due to the General Fund by statute have been
appropriated to the Bond Bank for deposit in the Custodian Account. The Legislature may, but is under no
legal obligation to, appropriate statutory earnings back to the Bond Bank. The entire Custodian Account
balance is available for appropriation by the Legislature, with a majority vote and the Governor’s
concurrence or with a three-quarter majority vote to overcome a Governor’s veto of the appropriation,
during any legislative session. The Legislature has not appropriated funds out of the Custodian Account for
non-Bond Bank related purposes in the current, or any prior, fiscal year.

The Bond Bank uses the Custodian Account to pay operating expenses, to make direct loans to
eligible borrowers, and to make deposits to the Reserve Fund.

State Payments to Governmental Units

The Act provides that, to the extent that any department or agency of the State is the custodian of
money payable to a Governmental Unit, at any time after notice from the Bond Bank that the Governmental
Unit is in default on the payment of the principal of or interest on its Municipal Bonds then held or owned
by the Bond Bank, the department or agency is required to withhold the payment of such money held by it
and pay over such money to the Bond Bank for the purpose of paying the principal of and interest on the
bonds of the Bond Bank. State payments to Governmental Units include, but are not limited to, payments
through the School Debt Reimbursement Program (the “SDRP”’) and Education Support Funding through
the Department of Education and Early Development (“DEED”); and community jail funding through the
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Department of Corrections. A table in Appendix B sets forth the amount of State payments to Governmental
Units that have borrowed from the Bond Bank as well as the fiscal year 2026 Loan Obligations and
estimated coverage provided by those State payments. Capital expenditures by the State that are the source
of matching grant funding to municipalities were reduced significantly in fiscal years 2017, 2020, 2021,
2022, and 2026. Payments through the SDRP were reduced by approximately 25 percent in fiscal year 2017,
by 50 percent in fiscal year 2020, by 100 percent in fiscal year 2021, by 58 percent in fiscal year 2022, and
though an estimate by the DEED, 30 percent in the enacted fiscal year 2026 budget. Through a 2022
supplemental appropriation, the State made an appropriation to offset approximately 100 percent of prior
fiscal year payment reductions that occurred in fiscal years 2017, 2020, 2021, and 2022.

[The total State budget for fiscal year 2025 was approximately $15.9 billion, including
supplemental appropriations. Proposed supplemental appropriations for the State’s enacted fiscal year 2026
budget are currently being reviewed by the Legislature, and the total budget amount is expected to increase
compared to fiscal year 2025. The Permanent Fund dividend distribution from unrestricted general fund
sources was $914.3 million in fiscal year 2025 and $685.3 million in the enacted fiscal year 2026 budget.
The enacted fiscal year 2026 budget includes State aid payments to Governmental Units subject to the Bond
Bank’s intercept authority under the Act by providing payments for the SDRP at an amount estimated by
DEED to be 70 percent of total projected entitlements. Previously, the fiscal year 2022 supplemental budget
included appropriations to offset approximately 100 percent of prior fiscal year payment reductions that
occurred in 2017, 2020, 2021 and 2022. The State’s Transportation and Infrastructure Debt Service
Reimbursement Program (the “TIDSRP”’) was funded at 100 percent of authorized amounts in the enacted
fiscal year 2026 budget. See Appendix F— “INFORMATION CONCERNING THE STATE OF ALASKA.” State
funding may result in a diminishment of the balances in the matching grant column of the table in
Appendix B. There is no guarantee that State payments to Governmental Units will continue, and all
payments could diminish from current levels.]

The payment, timing and amount of such State payments is uncertain, and legislative authorization
for such payments is subject to appropriation and to amendment or repeal. Other State agencies may have
similar rights to intercept State payments to local governments or to limit the amount intercepted, and no
assurance can be given that the Bond Bank’s claim would have priority or that the amount of available State
payments would be sufficient. See Appendix F—“INFORMATION CONCERNING THE STATE OF ALASKA—
Government Budgets and Appropriations” and “—Government Funds” and Appendix B—“STATE
PAYMENTS TO GOVERNMENTAL UNITS.” There has not been a need to exercise the provision requiring that
State payments to Governmental Units be paid to the Bond Bank.

Pledge and Agreement of the State

In the Act, the State has pledged and agreed with the holders of the Bonds that it will not limit or
restrict the rights vested in the Bond Bank by the Act to, among other things, purchase, hold, and dispose
of Municipal Bonds and fulfill the terms of an agreement (including the 2005 General Bond Resolution)
made by the Bond Bank with such holders, or in any way impair the rights or remedies of such holders until
the Bonds, including interest on the Bonds and interest on unpaid installments of interest and all costs and
expenses in connection with an action or proceeding by or on behalf of such holders, are fully met, paid
and discharged.
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MUNICIPAL BOND INSURANCE
Bond Insurance Policy

Concurrently with the issuance of the 2026 Series Two Bonds, the Bond Insurer will issue its Policy
for the Insured Bonds. The Policy guarantees the scheduled payment of principal of and interest on the
Insured Bonds when due as set forth in the form of the Policy included as an exhibit to this Official
Statement.

[Bond Insurer Disclosures]
ALASKA MUNICIPAL BOND BANK
Organization

The powers of the Bond Bank are vested in the Board. The membership of the Board consists of
five Directors: the Commissioners of the DOR and the Department of Commerce, Community and
Economic Development (“DCCED”) of the State and three Directors appointed by the Governor. The three
appointees serve four-year staggered terms and must be qualified voting residents of the State. The
Commissioners of the DOR and the DCCED may appoint delegates to serve in their absence.

The Act requires the Board in the first meeting of each fiscal year to elect one of the Directors as
chair and one of the Directors as vice chair and also to elect a secretary and a treasurer, who need not be
Directors. Action may be taken and motions and resolutions adopted by the Board at any meeting by the
affirmative vote of at least three Directors. The Directors appoint an Executive Director, and from time to
time have appointed a Finance Director, to manage the business of the Bond Bank.

Board of Directors
The members of the Board are listed below.

Luke Welles — Chair. Term expires July 15, 2027. Mr. Welles was originally appointed to the
Board on May 21, 2008. Mr. Welles served as the Senior Director of Business Development for the Alaska
Native Tribal Health Consortium from 2019 through 2022. Prior to this position, Mr. Welles served as Vice
President of Finance for the Arctic Slope Native Association, Ltd. from 2011 to 2019. Previously, he served
as Chief Financial Officer of LifeMed Alaska, LLC, which provides medivac services in Alaska, and was
the Chief Financial Officer for the Yukon-Kuskokwim Health Corporation. He has management experience
in healthcare, civil construction, and commercial real estate. Over the past 15 years he has served on several
economic development commissions in the State, as a city council member in Homer, Alaska, and on
multiple boards. Mr. Welles received a Bachelor of Arts Degree in Foreign Service and International
Business from Baylor University.

Kendell Koelsch — Member. Term expires July 15, 2029. Mr. Koelsch was originally appointed to
the Board on May 28, 2020. He is currently a member of Juneau’s Economic Stabilization Task Force. He
served as Mayor of the City and Borough of Juneau from 2016 to 2018. Prior to that, he was Deputy Mayor
from 2001 to 2003 and a Borough Assembly member from 1997 to 2001. His work experience also includes
United States Customs Inspector and Port Director from 1980 to 2003 and Port Director and founding
member of Customs and Border Protection, United States Department of Homeland Security from 2003 to
2014. Mr. Koelsch also taught English, history, and government at Juneau-Douglas high school from 1968
to 1996. He has a Bachelor of Arts Degree from Michigan State University, a Master of Arts in Teaching
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from the University of Alaska Fairbanks, and a Masters in Administration from the University of Alaska
Southeast in Juneau.

Pamela Leary — Member. Ms. Leary is the first delegate for Janelle Earls, the Acting Commissioner
of the DOR. Ms. Leary is the Director of the DOR — Treasury Division and serves as the State Treasurer.
She previously served in the DOR as the State Comptroller from 2007-2013. Ms. Leary began her career
as an auditor with Price Waterhouse and became a partner in the firm PricewaterhouseCoopers, LLP. After
moving to Alaska, Ms. Leary owned and operated a business before reentering the accounting profession
with the Alaska Permanent Fund Corporation. She holds a bachelor’s degree in economics from the
Wharton School, University of Pennsylvania, and is a certified public accountant in the State of Alaska.

Anna Latham — Member. Ms. Latham is the first delegate for Julie Sande, the Commissioner of
the DCCED. Ms. Latham was named the Deputy Commissioner of Commerce in January of 2025. She has
spent the last decade working on labor and commerce policy and has served as Special Assistant to the
Commissioner of Labor, the Deputy Director of the Division of Insurance, and most recently the Deputy
Legislative Director in the Office of the Governor. In her role as Deputy Commissioner, she supervises the
operations of the Department’s six public-facing divisions and works closely with Department leadership
on special projects and implementing policy reform. Ms. Latham also represents the Commissioner on the
Alaska Student Loan Corporation Commission and State Bond Committee. She is a graduate of the
University of Alaska Southeast.

Vacant — Member.
Management

The Bond Bank is a public corporation of the State of Alaska established and organized within the
DOR in 1975. Following creation, the Bond Bank was independently staffed by a full time Executive
Director, full-time Secretary, and additional short-term staff and maintained separate offices in Anchorage,
Alaska. The Legislature determined in 1997 that the operation and management responsibility for the Bond
Bank would be incorporated into the duties of existing DOR — Treasury Division staff. This resulted in the
partial delegation of the State’s Debt Manager to the Bond Bank as Executive Director. Staffing was
augmented in 2012 when the DOR — Treasury Division Operations Research Analyst position was partially
delegated to the Bond Bank, and in 2014 through partial delegation of the same position as Finance Director.
The current staff of the Bond Bank includes an Executive Director and Finance Director.

Ryan S. Williams, who also serves as State Debt Manager and Investment Officer in the DOR —
Treasury Division, with responsibility for the management of all debt of the State, was appointed Executive
Director and Treasurer and Secretary of the Bond Bank in December 2022. Mr. Williams previously served
as Operations Research Analyst in the DOR — Treasury Division, and as Finance Director of the Bond Bank
since 2014. Mr. Williams has worked for the DOR and the Bond Bank since 2009 and 2012, respectively.
Mr. Williams holds a Bachelor of Science Degree in Business Administration from the University of
Southern California, with a concentration in International Business. He has served as a board member and
president of the Alaska Government Finance Officers Association.

Anton S. Rieselbach, who also serves as Treasury Analyst and Investment Officer in the DOR —
Treasury Division, was appointed Finance Director and Deputy Treasurer of the Bond Bank in March 2026.
Mr. Rieselbach previously worked as an economist for the Juneau Economic Development Council from
2020 through 2025. Mr. Rieselbach holds a Bachelor of Arts Degree in Philosophy from Colorado College.
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The Bond Bank contracts in the private sector for a wide range of professional services. The
Executive Director and Finance Director coordinate the activities of these professionals, which includes
bond counsel, municipal advisor, accountants, auditors, fund trustees, bond trustees, arbitrage rebate
consultants, and investment managers.

BONDS OUTSTANDING

Under the provisions of the Act, within the limitations described below, the Bond Bank may issue
additional Series of Bonds under the 2005 General Bond Resolution and, subject to certain additional
limitations, may issue bonds under other resolutions. The total amount of Bond Bank bonds and notes
outstanding at any one time may not exceed $2,500 million without additional statutory authorization. The
current $2,500 million authorization consists of statutory authorizations of: $500 million total for the
University of Alaska, $500 million for regional health organizations outstanding at any one time, and
$1,500 million for municipalities and all other authorized purposes outstanding at any one time. See table
labeled “DEBT CAPACITY AS OF JUNE 1, 2026.”

2005 General Bond Resolution

The 2026 Series Two Bonds are the 59™ Series of Bonds issued under the 2005 General Bond
Resolution. As of June 1, 2026, the Bond Bank has issued $2,309,825,000 of general obligation bonds
under the 2005 General Bond Resolution (not including the 2026 Series Two Bonds), $876,915,000 of
which remains outstanding. After the issuance of the 2026 Series Two Bonds, the Bond Bank will have
issued $[ 1" of general obligation bonds under the 2005 General Bond Resolution, $[ I
of which will remain outstanding. Bonds may be issued by the Bond Bank pursuant to the 2005 General
Bond Resolution only to finance loans to Governmental Units. The Bond Bank expects to issue additional
bonds under the 2005 General Bond Resolution within the next year and to continue to use the 2005 General
Bond Resolution as the primary means of financing loans to Governmental Units.

2016 Master Bond Resolution

Bonds issued under the 2016 Master Bond Resolution are general obligations of the Bond Bank,
payable solely from the sources provided in and pledged pursuant to the 2016 Master Bond Resolution and
the related series resolutions. As of June 1, 2026, unaudited, the Bond Bank has issued $144,850,000 of
bonds under the 2016 Master Bond Resolution, $89,080,000 of which remain outstanding. The Bond Bank
expects to continue to use the 2016 Master Bond Resolution as the primary means of financing loans to
regional health organizations.

Coastal Energy Impact Program

In the 1980’s, the Bond Bank privately placed conduit bonds with the United States Department of
Commerce National Oceanic and Atmospheric Administration (“NOAA”) to provide loans to local
governments that qualified for aid under the Coastal Energy Impact Program (“CEIP”). CEIP is a federal
program designed to provide financial assistance to coastal states and municipalities facing impacts from
offshore oil development. NOAA and the Bond Bank entered into an agreement whereby the Bond Bank
was the direct lending agency for the CEIP in the State, with $50 million available to make loans to local
governments or to establish reserves for loans to local governments.

* Preliminary, subject to change.
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The CEIP bonds that remain outstanding were issued for the City of Nome and the City of St. Paul.
The total amount of CEIP bonds outstanding as of June 30, 2025, audited, was $8,993,028.

The CEIP loans are administered directly by NOAA without involvement of the Bond Bank. Bonds
issued for the CEIP are not liabilities of the Bond Bank and are not secured by a pledge of any amounts
held by or payable to the Bond Bank under the 2005 General Bond Resolution, including the Reserve Fund,
nor are they secured directly or indirectly by any reserve account created under the Act. The CEIP loans
are included, however, when calculating the amount of bonds the Bond Bank may issue under the Act. See
Note 8 in Appendix D. The Bond Bank has no plans at this time to issue additional CEIP bonds.

The City of St. Paul’s counsel has reported to the Bond Bank that in April 2020, NOAA agreed to
recommend to Congress that the CEIP loan be forgiven. A letter dated April 16, 2020, from the Chief of
the Business Operations Division of NOAA’s Office for Coastal Management requests the City of St. Paul
to remit a $150,000 reserve fund to NOAA. Once these funds are received, NOAA is to move forward with
a recommendation to Congress that the CEIP loan be forgiven. The CEIP loans are administered directly
by NOAA without involvement of the Bond Bank, and NOAA or City of St. Paul’s counsel have not
reported to the Bond Bank any activity related to any recommendations or any congressional action for
CEIP loan forgiveness as of the date of this Official Statement.

Direct Loans

With money from the Custodian Account, the Bond Bank has periodically acquired certain
Municipal Bonds and has defeased certain bonds while retaining the underlying Municipal Bonds.
Additionally, on two occasions the State has appropriated funds to the Bond Bank for the acquisition of
two Municipal Bonds.

As of June 1, 2026, unaudited, the Bond Bank held $180,000 of Kodiak Island Borough taxable
general obligation bonds. The loan was funded with money from the Custodian Account, bears interest at
market rates, and is a general obligation, secured by the full faith and credit of the Kodiak Island Borough.

Loans by the State of Alaska

The Bond Bank has statutory authority to borrow funds from the General Fund at the discretion of
the Commissioner of the DOR. In 2010 and 2011 the Bond Bank borrowed money from the State for
authorized uses of the Bond Bank. The State’s fiscal year 2013 capital budget converted the 2010 and 2011
loans to grants through an appropriation to the Bond Bank. The Bond Bank does not currently have any
outstanding loans from the State.

BONDS ISSUED AND OUTSTANDING AS OF JUNE 1, 2026

Principal Amount Principal Amount
Issued Outstanding
2005 General Bond Resolution Bonds " $2,309,825,000 $976,915,000
2016 Master Resolution Bonds 144,850,000 89,080,000
Coastal Energy Impact Program Loans ? 35,456,046 8,993,028

M Excludes the 2026 Series Two Bonds, and the Principal Amount Outstanding includes the Refunded Bonds.
@ The CEIP loans are not liabilities of the Bond Bank but are included when calculating the amount of bonds
outstanding under the Act. CEIP bonds outstanding as of June 30, 2025, audited.
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DEBT CAPACITY AS OF JUNE 1, 2026

Debt Limit (V

University of Alaska ? $ 500,000,000
Regional Health Organizations 500,000,000
All Other Authorized Purposes 1,500,000,000

$2,500,000,000

Less Outstanding Debt for Debt Limit Calculations
General Obligation Bonds

University of Alaska © $ 186,930,000

Regional Health Organizations 89,080,000

All Other Authorized Purposes 7 369,428,028

Total Outstanding Debt for Debt Limit Calculations $645,438,028
Remaining Debt Capacity

University of Alaska $ 313,070,000

Regional Health Organizations 410,920,000

All Other Authorized Purposes 130,571,972

$854,561,972

M

()

(3)

(C)

(©)

(©)

@)

Excludes the authority of the Bond Bank (or a subsidiary corporation of the Bond Bank) to issue bonds to finance
loans to governmental employers to prepay all or a portion of their shares of the unfunded accrued actuarial
liabilities of retirement systems. The Bond Bank has never used this authority and has no current plans to do so.
See Appendix F—“INFORMATION CONCERNING THE STATE OF ALASKA — Public Debt and Other Obligations of
the State — Potential State-Supported Pension Obligation Bonds.”

Bonds or notes issued by the Bond Bank to refund any bonds or notes of the Bond Bank originally issued to make
loans to the University of Alaska are counted against the $500,000,000 total statutory limit in Alaska Statutes
44.85.180(e)(1).

Bonds or notes issued by the Bond Bank to refund any bonds or notes of the Bond Bank originally issued to make
loans to Regional Health Organizations do not count towards the $500,000,000 outstanding at any one-time
statutory limit in Alaska Statutes 44.85.180(e)(2).

Bonds or notes issued by the Bond Bank to refund any bonds or notes of the Bond Bank originally issued under
the authority of Alaska Statutes 44.85.180(a)(1)-(4) do not count towards the $1,500,000,000 statutory limit in
Alaska Statutes 44.85.180(c).

All amounts issued under the 2005 General Bond Resolution. [Includes the Refunded Bonds and] excludes the
2026 Series Two Bonds. The remaining capacity of the Bond Bank to issue bonds or notes to make loans to the
University will be reduced in an amount equal to the aggregate principal amount of the 2026 Series Two Bonds,
resulting in a remaining capacity of $[ 1" after the issuance of the 2026 Series Two Bonds.
Outstanding amounts issued under the 2016 Master Resolution. As of June 1, 2026, the Bond Bank has not issued
any bonds to refund bonds or notes of the Bond Bank originally issued to make loans to Regional Health
Organizations.

Outstanding amounts issued under the 2005 General Bond Resolution, excluding refunding bonds issued by the
Bond Bank to refund any bonds or notes of the Bond Bank originally issued under the authority of Alaska Statutes
44.85.180(a)(1)-(4), and includes the CEIP loans in the amount of $8,993,028 as of June 30, 2025, audited. The
CEIP loans are not liabilities of the Bond Bank but are included when calculating the amount of bonds outstanding
under Alaska Statutes 44.85.180(a)(1)-(4). As of June 1, 2026, the total principal amount of such Bond Bank
bonds outstanding (including refunding bonds issued by the Bond Bank to refund any bonds or notes of the Bond
Bank originally issued under the authority of Alaska Statutes 44.85.180(a)(1)-(4) and CEIP loans, but not
including bonds issued by the Bond Bank to make loans to the University of Alaska or Regional Health
Organizations, and excluding the 2026 Series Two Bonds) was $760,843,028.
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DEBT SERVICE REQUIREMENTS

BONDS ISSUED AND OUTSTANDING UNDER THE 2005 GENERAL BOND RESOLUTION
AND THE 2026 SERIES TWO BONDS

(Fiscal Years Ending June 30)

Outstanding 2026 Series Two Bonds
Fiscal Year Bonds Principal Interest Total @
2027 $101,777,992
2028 97,507,457
2029 90,792,784
2030 83,543,162
2031 82,243,639
2032 78,341,658
2033 76,577,214
2034 69,382,229
2035 61,320,979
2036 58,340,389
2037 49,127,189
2038 48,532,612
2039 44,135,718
2040 40,158,843
2041 35,269,923
2042 35,106,672
2043 33,109,667
2044 27,324,964
2045 24,742,927
2046 16,716,627
2047 13,368,048
2048 10,007,621
2049 9,668,550
2050 7,776,584
2051 7,458,469
2052 7,463,347
2053 7,462,106
2054 3,984,250
2055 1,692,625
2056 771,750
Total $1,223,705,996

(1) Totals may not foot due to rounding.
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Future Financing Plans

The Bond Bank anticipates issuing additional bonds pursuant to the 2005 General Bond Resolution
within the next year and making related loans to eligible borrowers. The principal amount of such additional
bonds depends on the number and size of any authorized applications from eligible borrowers.

Debt Payment Record

The Bond Bank has always made principal and interest payments on its general obligation and
revenue bonds when due. No deficiencies have arisen in any Bond Bank debt service fund or reserve fund,
nor has there been a need to exercise the provision requiring that State payments to Governmental Units be
paid to the Bond Bank.

SUMMARY OF THE 2005 GENERAL BOND RESOLUTION

The following is a summary of certain provisions of the 2005 General Bond Resolution. A copy of
the 2005 General Bond Resolution, together with the First Supplemental Resolution adopted in February
2013, is included as Appendix E. The 2013 First Supplemental Resolution includes amendments to the
2005 General Bond Resolution that take effect after all Bonds outstanding as of February 19, 2013, are no
longer outstanding. Based on the final maturity date of such Bonds Outstanding as of the date hereof, such
date is expected to occur on February 1, 2039. See “—Modifications to the 2005 General Bond Resolution.”
Capitalized terms used in this summary are defined in Section 103 of the 2005 General Bond Resolution.

2005 General Bond Resolution Constitutes a Contract

The 2005 General Bond Resolution provides that the 2005 General Bond Resolution constitutes a
contract between the Bond Bank, the Trustee, and the owners from time to time of the Bonds, that the
pledges made in the 2005 General Bond Resolution and the covenants and agreements therein set forth to
be performed by the Bond Bank will be for the benefit, protection, and security of the holders of any and
all of the Bonds, and that each Bond, Credit Enhancement facility, and Interest Rate Exchange Agreement
will be of equal rank without preference, priority or distinction.

Obligation of the Bond Bank

The Bonds are general obligations of the Bond Bank, and the full faith and credit of the Bond Bank
are pledged for the payment of the principal and redemption premium, if any, of, and interest on the Bonds
solely from the sources provided in the 2005 General Bond Resolution and any Series Resolution. The Act
and the 2005 General Bond Resolution each provides that the State is not obligated to pay the principal,
premium, if any, or interest on the Bonds, and that the Bonds, are not a debt or liability of the State and
neither the faith and credit of the State nor the taxing power of the State is pledged to the payment of the
principal of, premium, if any, or interest on the Bonds.

Pledge

The Municipal Bonds and the Municipal Bonds Payments, the investments thereof, and the
proceeds of such investments, if any, and all funds and accounts established by the 2005 General Bond
Resolution to be held by the Trustee are pledged and assigned for the payment of the principal of,
redemption price of, interest on, and sinking fund installments for, the Bonds in accordance with the terms
and provisions of the 2005 General Bond Resolution, subject only to the provisions of the 2005 General
Bond Resolution permitting the application thereof for the purposes and on the terms and conditions set
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forth in the 2005 General Bond Resolution. See Section 601 of the 2005 General Bond Resolution in
Appendix E. The 2005 General Bond Resolution provides that Municipal Bonds and the Municipal Bonds
Payments and all other money and securities pledged pursuant to the 2005 General Bond Resolution
immediately will be subject to the lien of such pledge without any further act, and such lien will be valid
and binding as against all parties having claims of any kind in tort, contract, or otherwise against the Bond
Bank, regardless of whether such parties have notice thereof.

Power to Issue Bonds and Make Pledges

The Bond Bank represents in the 2005 General Bond Resolution that it is duly authorized by law
to authorize and issue the Bonds and to pledge the Municipal Bonds Payments, the Municipal Bonds, and
other money, securities, funds, and property purported to be pledged by the 2005 General Bond Resolution,
free and clear of any pledge, lien, charge, or encumbrance thereon or with respect thereto prior to, or of
equal rank with, the pledge created by the 2005 General Bond Resolution, except for the liens in favor of
the Trustee and Paying Agent as provided in the 2005 General Bond Resolution. The Bond Bank covenants
in the 2005 General Bond Resolution that it will at all times, to the extent permitted by law, defend,
preserve, and protect the pledge of the Municipal Bonds Payments, the Municipal Bonds, and other money,
securities, funds, and property pledged under the 2005 General Bond Resolution and all the rights of the
Bondholders under the 2005 General Bond Resolution against all claims and demands of all persons
whomsoever.

General

The Bond Bank covenants in the 2005 General Bond Resolution that it will do and perform or cause
to be done and performed all acts and things required to be done or performed by or on behalf of the Bond
Bank under law and the 2005 General Bond Resolution in accordance with the terms thereof.

The Act provides that the State will not limit or restrict, and the Bond Bank pledges and agrees in
the 2005 General Bond Resolution with the Holders of the Bonds that it will not cause the State to limit or
alter, the rights vested by the Act in the Bond Bank to fulfill the terms of any agreements made with
Bondholders, or in any way impair the rights and remedies of such Bondholders, until the Bonds, together
with the interest thereon, with interest on any unpaid installments of interest, and all costs and expenses in
connection with any action or proceeding by or on behalf of such Holders, are fully met and discharged.

Waiver of Laws

The Bond Bank covenants in the 2005 General Bond Resolution in addition that it will not at any
time insist upon or plead in any manner whatsoever, or claim or take the benefit or advantage of any stay
or extension of law now or at any time hereafter in force which may affect the covenants and agreements
contained in the 2005 General Bond Resolution or in any Series Resolution or in the Bonds, and all benefit
or advantage of any such law or laws is expressly waived by the Bond Bank.

Loan Agreement Provisions
The 2005 General Bond Resolution provides that no loan will be made by the Bond Bank from
proceeds of the sale of Bonds and no Bonds will be issued for the purpose of providing funds with which

to make a loan, unless the Loan Agreement under which such loan is to be made will comply with, among
other requirements in the 2005 General Bond Resolution, the following:
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(a) The Governmental Unit which is a party to such Loan Agreement must be a
Governmental Unit as defined by the 2005 General Bond Resolution, and the Loan Agreement
must be executed in accordance with existing laws.

(b) The Governmental Unit, prior to or simultaneously with the issuance of Bonds
issued to make a Loan to the Governmental Unit, will issue Municipal Bonds which are valid debt
obligations of the Governmental Unit as required by the Act.

(©) The Municipal Bonds Payment to be made by the Governmental Unit under such
Loan Agreement will be not less than the interest and principal payments the Bond Bank is required
to make on the Loan Obligations and will be scheduled by the Bond Bank in such manner and at
such times as to provide funds sufficient to pay principal and interest on the Loan Obligations as
the same become due.

(d) The Governmental Unit will be obligated to pay Fees and Charges to the Bond
Bank at the times and in the amounts which will enable the Bond Bank to comply with the
provisions of the 2005 General Bond Resolution to pay Administrative Expenses and fees and
expenses of the Trustee and Paying Agent.

(e) The Governmental Unit will agree that in the event the Municipal Bonds Payment
is not paid by it to the Bond Bank on or before the times specified in the Loan Agreement, any
money payable to the Governmental Unit by any department or agency of the State will be withheld
from such Governmental Unit and paid over directly to the Trustee acting under the 2005 General
Bond Resolution.

) The Bond Bank will not sell, and the Governmental Unit will not redeem prior to
maturity, any of the Municipal Bonds with respect to which the Loan is made in an amount greater
than the Outstanding Bonds issued with respect to such Loan which are then redeemable, and any
such sale or redemption of such Municipal Bond will be in an amount not less than the aggregate
of (i) the principal amount of the Loan Obligation so to be redeemed (or the amount of Refunding
Bonds if the Loan is being refunded), (ii) the interest to accrue on the Loan Obligation so to be
redeemed to the next redemption date, (iii) the applicable premium, if any, payable on the Loan
Obligation so to be redeemed, and (iv) the costs and expenses of the Bond Bank in effecting the
redemption of the Loan Obligation so to be redeemed.

(2) The Governmental Unit must give the Bond Bank at least fifty (50) days’ notice of
its intent to redeem its Municipal Bonds.

Modification of Loan Agreement Terms

The Bond Bank covenants in the 2005 General Bond Resolution that it will not consent to the
modification of, or modify, the rates of interest of, or the amount or time of payment of any installment of
principal of or interest on, any Municipal Bonds evidencing a Loan, or the amount or time of payment of
any Fees and Charges payable with respect to such Loan, or the security for or any terms or provisions of
such Loan or the Municipal Bonds evidencing the same, in a manner which adversely affects or diminishes
the rights of the Bondholders.
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Enforcement of Municipal Bonds

The 2005 General Bond Resolution provides that the Bond Bank will diligently enforce, and take
all reasonable steps, actions, and proceedings necessary for the enforcement of, all terms, covenants, and
conditions of all Loan Agreements and the Municipal Bonds, including the prompt collection, and the
giving of notice to the Commissioner of Revenue, Commissioner of Commerce, Community and Economic
Development, and Commissioner of Administration and any other department or agency of the State which
is custodian of any money payable to the Governmental Unit of any failure or default of the Governmental
Unit in the payment of its Municipal Bonds Payments and will promptly transfer any such money, upon
receipt thereof, to the Trustee and that in such event, or if such money is paid directly to the Trustee, the
Trustee will deposit any such money in the Principal Account and Interest Account in place of said unpaid
Municipal Bonds Payment or in the event deficiencies in said Accounts created by such default has been
made up by the Reserve Fund, into the Reserve Fund to the extent of such deficiencies.

Funds and Accounts

The 2005 General Bond Resolution established a Debt Service Fund, consisting of an Interest
Account, a Principal Account, and a Redemption Account; a Reserve Fund; a Rebate Fund, which consists
of a separate sub-account for each Series of Bonds; and an Operating Fund. The Debt Service Fund, the
Rebate Fund, and the Reserve Fund are held by the Trustee. The Operating Fund is held by the Bond Bank
and is not pledged to the payment of the Bonds.

Debt Service Fund. The Trustee is required to deposit Municipal Bonds Interest Payments and any
other money available for the payment of interest in the Interest Account upon receipt thereof and on or
before each interest payment date, to pay out of the Interest Account the amounts required for the payment
of the interest becoming due on each Series of Bonds on such interest payment date.

The Trustee is required to deposit Municipal Bonds Principal Payments and any other money
available for the payment of principal in the Principal Account upon receipt thereof. The Trustee is required,
on or before each principal payment date or Sinking Fund Installment date, to pay out of the Principal
Account the amounts required for the payment of the principal or Sinking Fund Installment due on each
Series of Bonds on such date.

The Trustee establishes in the Redemption Account a separate sub-account for each Series of
Bonds. Any money deposited in the Redemption Account from any source other than excess money
transferred from the Reserve Fund or certain proceeds received from sales or redemptions of Municipal
Bonds pursuant to Section 607 or Section 916 of the 2005 General Bond Resolution will be applied to the
purchase or redemption of Bonds. Any money deposited in the Redemption Account from the Reserve Fund
because of a reduction in the Required Debt Service Reserve is to be applied to the purchase or redemption
of Reserve Fund Obligations. As of June 1, 2026, there are no Reserve Fund Obligations outstanding.

Reserve Fund. The 2005 General Bond Resolution established the Reserve Fund as a 2005 General
Obligation Bond Resolution Reserve Account within the Alaska Municipal Bond Bank Reserve Fund
created by the Act and provides that monthly, the Trustee will set aside from amounts in the Reserve Fund
derived from investment earnings and profits realized by the Reserve Fund due to investments thereof, an
amount which, when added to the amounts theretofore set aside for such purpose and not paid into the
Interest Account, will on such date be equal to the unpaid interest on the Reserve Fund Obligations accrued
and to accrue to the last day of such month.
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On or before each principal payment date and Sinking Fund Installment payment date of Reserve
Fund Obligations, the Trustee is to withdraw from amounts in the Reserve Fund and deposit in the Principal
Account an amount which, when added to the amount then on deposit in the Principal Account and derived
from sources other than Municipal Bonds Payments, will be equal to the Principal Installment of the
Reserve Fund Obligations falling due on such date.

On or before December 31 of each year, after satisfying the deposit requirements described above,
the Trustee is to withdraw from the Reserve Fund any amount remaining therein derived from investment
earnings or profits due to investments thereof, and pay over said amount to the Bond Bank for deposit in
the Custodian Account within the Operating Fund, but only to the extent that there remains after such
withdrawal an amount in the Reserve Fund at least equal to the Reserve Fund Requirement.

The 2005 General Bond Resolution provides that the Reserve Fund Requirement may be satisfied
with (i) money made available by the State and paid to the Bond Bank for the purpose of the Alaska
Municipal Bond Bank Reserve Fund created by the Act in the amount provided by a Series Resolution;
(i1) all money paid to the Bond Bank pursuant to the Act for the purpose of restoring the Reserve Fund to
the amount of the Reserve Fund Requirement; (iii) such portion of the proceeds of sale of Bonds, if any, as
provided by any Series Resolution; (iv) Credit Enhancement; (v) any other money which may be made
available to the Bond Bank for the purposes of the Reserve Fund from any other source or sources; or
(vi) any combination of the foregoing. The Reserve Fund Requirement may be satisfied entirely, or in part,
by a letter of credit, a line of credit, a credit facility, a surety bond, bond insurance, or any other instrument
or arrangement obtained in connection with the issuance of a Series of Bonds; provided, however, any
credit enhancement satisfying all or any part of the Reserve Fund Requirement after the initial issuance of
Bonds or issued in substitution for any prior credit enhancement previously issued will not, by itself, cause
a withdrawal or downward revision of the ratings maintained by any Rating Agency with respect to the
Bonds.

In the event there is a deficiency in the Interest Account on any interest payment date or in the
Principal Account on any principal payment date or Sinking Fund Installment payment date, the Trustee is
to make up such deficiencies from the Reserve Fund.

Administration of Reserve Fund. The 2005 General Bond Resolution provides that money and
securities held in the Reserve Fund will not be withdrawn therefrom at any time in such amount as would
reduce the amount in such Fund to an amount less than the Reserve Fund Requirement except for the
payment when due of debt service on Reserve Fund Obligations and to cure a deficiency in the Principal
Account or the Interest Account.

Rebate Fund. There is to be deposited in the Rebate Fund the amount of the Rebate Requirement
for each Series of Bonds, and the Trustee is to pay over to the United States Government such amounts as
determined by the Bond Bank and as set forth in the 2005 General Bond Resolution. All amounts held in
the Rebate Fund, including income earned from investment of the Rebate Fund, shall be held by the Trustee
free and clear of the lien of the 2005 General Bond Resolution.

Operating Fund. The 2005 General Bond Resolution requires the deposit in the Operating Fund of
all Fees and Charges, to the extent not otherwise encumbered or pledged, and any other money which may
be made available to the Bond Bank for purposes of the Operating Fund from any other source or sources.
Money at any time held for the credit of the Operating Fund is to be used for and applied solely to the
following purposes: (i) to pay the Administrative Expenses of the Bond Bank; (ii) to pay the fees and
expenses of the Trustee and any Paying Agent; (iii) to pay financing costs incurred with respect to a Series
of Bonds; and (iv) to pay any expenses in carrying out any other purpose then authorized by the Act.
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The Operating Fund is held by the Bond Bank, not by the Trustee, and the 2005 General Bond
Resolution provides that all amounts in the Operating Fund will be free and clear of any lien or pledge
created by the 2005 General Bond Resolution.

Security for Deposits and Investment of Funds

The 2005 General Bond Resolution provides that all money held by the Trustee under the 2005
General Bond Resolution will be continuously and fully secured, for the benefit of the Bond Bank and the
Bondholders in such manner as may then be required or permitted by applicable State or federal laws and
regulations regarding the security for, or granting a preference in the case of, the deposit of trust funds but
does not require the Trustee or any Paying Agent to give security for the deposit of any money with them
held in trust for the payment of the principal or Redemption Price of or interest on any Bonds, or for the
Trustee to give security for any money which is represented by obligations purchased under the provisions
of the 2005 General Bond Resolution as an investment of such money. The 2005 General Bond Resolution
also provides for the investment of funds held by the Trustee. See the definition of “Investment Securities”
and Sections 702 and 703 of the 2005 General Bond Resolution in Appendix E.

Payment of Bonds

The Bond Bank covenants in the 2005 General Bond Resolution that it will duly and punctually
pay or cause to be paid the principal or Redemption Price, if any, of every Bond and the interest thereon, at
the dates and places and in the manner stated in the Bonds according to the true intent and meaning thereof,
and will duly and punctually pay, or caused to be paid, all Sinking Fund Installments, if any, becoming
payable with respect to any Series of Bonds.

Fees and Charges

The Bond Bank may charge such Fees and Charges to each Governmental Unit to which a Loan is
made, and will from time to time revise such Fees and Charges whenever necessary, so that such Fees and
Charges actually collected from each such Governmental Unit will at all times produce money which,
together with such Governmental Unit’s Allocable Proportion of other money available under the
provisions of the 2005 General Bond Resolution, and other money available therefor, will be at least
sufficient to pay, as the same become due, the Governmental Unit’s Allocable Proportion of (i) the
Administrative Expenses of the Bond Bank and (ii) the fees and expenses of the Trustee and any Paying
Agent.

Issuance of Additional Obligations

The Bond Bank may issue additional Bonds and refunding Bonds pursuant to the terms of the 2005
General Bond Resolution; however, no additional Series of Bonds are to be issued unless:

(a) the aggregate principal amount of Bonds and Notes Outstanding at the time of
issuance and delivery of such additional Bonds, including the principal amount of such additional
Bonds, will not exceed any limit thereon imposed by law;

(b) there is at the time of the issuance of such additional Bonds no deficiency in the

amounts required by the 2005 General Bond Resolution or any Series Resolution to be paid into
the Debt Service Fund and into the Reserve Fund;
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(©) the amount of the Reserve Fund, upon the issuance and delivery of such additional
Bonds, and the deposit in the Reserve Fund of any amount provided therefor in the Series
Resolution authorizing the issuance of such additional Bonds, will not be less than the Required
Debt Service Reserve; and

(d) the maturities of, or Sinking Fund Installments for, the additional Bonds
representing Loan Obligations, unless such additional Bonds are being issued to refund Outstanding
Bonds, will be equal to the scheduled Municipal Bonds Principal Payments to be made in respect
of the Loans with respect to which such additional Bonds are to be issued.

The Bond Bank expressly reserves the right to adopt other general bond resolutions and reserves
the right to issue Notes and any other obligations so long as the same are not a charge or lien on the
Municipal Bonds, the Municipal Bonds Payments, and the Fees and Charges or payable from the Debt
Service Fund or the Reserve Fund.

Defeasance

If the Bond Bank pays or causes to be paid to the holders of all Bonds then Outstanding the principal
and interest and/or Redemption Price, if any, to become due thereon, at the times and in the manner
stipulated therein and in the 2005 General Bond Resolution and also pays or causes to be paid all other
sums payable under the 2005 General Bond Resolution by the Bond Bank, including any amounts payable
to the United States, then, at the option of the Bond Bank, as expressed in an instrument in writing signed
by an Authorized Officer and delivered to the Trustee, the covenants, agreements, and other obligations of
the Bond Bank to the Bondholders will be discharged and satisfied.

The 2005 General Bond Resolution provides that Bonds may, prior to the maturity or redemption
date thereof, be deemed to have been paid if (i) in case any of said Bonds are to be redeemed on any date
prior to their maturity, the Bond Bank has given to the Trustee in form satisfactory to it irrevocable
instructions to publish notice of redemption on said date of such Bonds, and (ii) there has been deposited
with the Trustee either monies in an amount which will be sufficient or Investment Securities which are not
subject to redemption prior to the dates on which amounts will be needed to make payments on the Bonds
and described in clause (1) of the definition of Investment Securities in the 2005 General Bond Resolution,
the principal of and the interest on which when due will provide money which, together with the money, if
any, deposited with the Trustee or Paying Agent at the same time, is sufficient, to pay, when due, the
principal or Redemption Price, if applicable, and interest due and to become due on said Bonds on and prior
to the redemption date or maturity date thereof, as may be the case. See the definition of “Outstanding,” the
definition of “Investment Securities,” and Article XIII of the 2005 General Bond Resolution in Appendix E.

Supplements and Amendments

The Bond Bank may adopt a Series Resolution or Supplemental Resolution without the consent of
the Bondholders or the Trustee for various purposes not inconsistent with the 2005 General Bond
Resolution, to provide for the issuance of additional Series of Bonds, to impose additional limitations or
restrictions on the issuance of Bonds, to impose other restrictions on the Bond Bank, to surrender any right,
power, or privilege, or to confirm any pledge of or lien upon the Municipal Bonds or the Municipal Bonds
Payments or any other funds. The Bond Bank may also supplement the 2005 General Bond Resolution to
cure any ambiguity or defect in the 2005 General Bond Resolution, provided such modifications are not
contrary to or inconsistent with the 2005 General Bond Resolution as theretofore in effect.
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Any other modification or amendment of the 2005 General Bond Resolution and of the rights and
obligations of the Bond Bank and of the Bondholders may be made with the written consent (i) of the
holders of at least two-thirds in principal amount of the Bonds Outstanding at the time such consent is
given, or (ii) in case less than all of the several Series of Bonds then Outstanding are affected by the
modification or amendment, of the holders of at least two-thirds in principal amount of the Bonds of each
Series so affected and Outstanding at the time such consent is given; provided, however, that such
modification or amendment will not permit (i) a change in the terms of redemption or maturity of the
principal of any outstanding Bond or of any installment of interest thereon or Sinking Fund Installment
therefor, (ii) a reduction in the principal amount or the Redemption Price thereof or in the rate of interest
thereon, (iii) a reduction of the percentage of the Holders of which is required to effect any such
modification or amendment, or (iv) the creation of any lien prior to or on a parity with the lien created by
the 2005 General Bond Resolution (except in the manner provided by the 2005 General Bond Resolution)
or deprive the Bondholders of the lien created by the 2005 General Bond Resolution, without the consent
of the holders of all the Bonds Outstanding or of the Series of Bonds affected by such modification or
amendment. To the extent that the full payment of the interest and principal of Bonds of a Series is secured
by Credit Enhancement, the Credit Enhancement Agency will be considered to be the Bondholder of all the
Bonds of the Series for purposes of exercising any rights with respect to supplements and amendments to
the 2005 General Bond Resolution if the Credit Enhancement so provides. See Articles X and XI and the
definition of “Bondholder” in the 2005 General Bond Resolution and Section 202 of the 2013 First
Supplemental Resolution in Appendix E.

Events of Default and Remedies
Each of the following events is an Event of Default under the 2005 General Bond Resolution:

(a) the Bond Bank defaults in the payment of the principal or Redemption Price of,
Sinking Fund Installment for, or interest on, any Bond when and as the same becomes due whether
at maturity or upon call for redemption, or otherwise;

(b) the Bond Bank fails or refuses to comply with the provisions of the Act regarding
the certification of deficiencies in the 2005 General Bond Resolution Reserve Fund, or such
amounts as are certified by the Chair of the Bond Bank to the Governor and to the Legislature
pursuant to the Act are not appropriated and paid to the Bond Bank prior to the termination of the
then-current State fiscal year; or

(©) the Bond Bank fails or refuses to comply with the provisions of the Act, other than
as described in clause (b) above, or defaults in the performance or observance of any other of the
covenants, agreements, or conditions on its part in the 2005 General Bond Resolution, any Series
Resolution, any Supplemental Resolution, or in the Bonds contained, and such failure, refusal, or
default continues for a period of 45 days after written notice thereof by the Trustee or the Holders
of not less than 25 percent in principal amount of the Outstanding Bonds;

provided, however, that an event of default will not be deemed to exist under the provisions described in
clause (c) above upon the failure of the Bond Bank to make and collect Fees and Charges required to be
made and collected by the 2005 General Bond Resolution or upon the failure of the Bond Bank to enforce
any obligation undertaken by a Governmental Unit pursuant to a Loan Agreement including the making of
the stipulated Municipal Bonds Payments so long as the Bond Bank may be otherwise directed by law and
so long as the Bond Bank is provided with money from the State or otherwise, other than withdrawals from
or reimbursements of the Reserve Fund, sufficient in amount to pay the principal of and interest on all
Bonds as the same becomes due during the period for which the Bond Bank is directed by law to abstain
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from making and collecting such Fees and Charges and from enforcing the obligations of a Governmental
Unit under the applicable Loan Agreement.

The 2005 General Bond Resolution provides that upon the happening and continuance of any Event
of Default described in clause (a) above, the Trustee will proceed, or upon the happening and continuance
of any Event of Default described in clauses (b) and (c) above, the Trustee may proceed, and upon the
written request of the holders of not less than 25 percent in principal amount of the Outstanding Bonds will
proceed, in its own name, to protect and enforce its rights and the rights of the Bondholders by such of the
following remedies as the Trustee, being advised by counsel, deems most effectual to protect and enforce
such rights:

(a) by mandamus or other suit, action, or proceeding at law or in equity, enforce all
rights of the Bondholders, including the right to require the Bond Bank to make and collect Fees
and Charges and Municipal Bonds Payments adequate to carry out the covenants and agreements
as to, and pledge of, such Fees and Charges and Municipal Bonds Payments and other properties
and to require the Bond Bank to carry out any other covenant or agreement with Bondholders and
to perform its duties under the Act;

(b) by bringing suit upon the Bonds;

(©) by action or suit in equity, require the Bond Bank to account as if it were the trustee
of an express trust for the holders of the Bonds; and

(d) by action or suit in equity, enjoin any acts or things which may be unlawful or in
violation of the rights of the holders of the Bonds.

Acceleration. The 2005 General Bond Resolution provides that upon the occurrence of an event of
default in the payment of principal or Redemption Price of, Sinking Fund Installment for, or interest on
Bonds then Outstanding, unless the principal of all Bonds has already become due and payable, the Trustee,
by notice in writing to the Bond Bank, may, and upon the written request of the holders of not less than a
majority in aggregate principal amount of the Bonds at the time Outstanding will, declare the principal of
all the Bonds then Outstanding, and the interest accrued thereon, to be due and payable immediately, and
upon any such declaration the same will be immediately due and payable. This provision, however, is
subject to the condition that if, at any time after the principal of the Bonds has been so declared due and
payable, and before any judgment or decree for the payment of the money due has been obtained or entered,
the Bond Bank deposits with the Trustee a sum sufficient to pay all principal on the Bonds matured prior
to such declaration and all matured installments of interest upon all the Bonds, with interest on such overdue
installments of principal at the rate borne by the respective Bonds, and the reasonable expenses of the
Trustee, and any and all other defaults known to the Trustee (other than in the payment of principal of and
interest on the Bonds due and payable solely by reason of such declaration) have been made good or cured
to the satisfaction of the Trustee or provision deemed by the Trustee to be adequate have been made
therefor, then the holders of at least a majority in aggregate principal amount of the Bonds then outstanding,
by written notice to the Bank and to the Trustee, may, on behalf of the holders of all of the Bonds, rescind
and annul such declaration and its consequences and waive such default. See Sections 1203 and 1204 in
Appendix E.

Bondholders’ Direction of Proceedings. The holders of a majority in principal amount of the
Bonds then Outstanding will have the right to direct the method of conducting all remedial proceedings to
be taken by the Trustee, provided that such direction is not otherwise than in accordance with law or the
2005 General Bond Resolution, and that the Trustee has the right to decline to follow any such direction
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which in the opinion of the Trustee would be unjustly prejudicial to Bondholders not parties to such
direction.

Limitation on Rights of Bondholders. No holder of any Bond will have any right to institute any
suit, action, mandamus, or other proceeding in equity or at law under the 2005 General Bond Resolution,
or for the protection or enforcement of any right under the 2005 General Bond Resolution or any right under
law, unless such holder has given to the Trustee written notice of the event of default or breach of duty on
account of which such suit, action, or proceeding is to be taken, and unless the holders of not less than
25 percent in principal amount of the Bonds then Outstanding have made written request of the Trustee and
has afforded the Trustee a reasonable opportunity either to proceed to exercise the powers granted under
law or to institute such action, suit, or proceeding in its name and unless, also, there has been offered to the
Trustee reasonable security and indemnity against the costs, expenses, and liabilities to be incurred thereby,
and the Trustee has refused or neglected to comply with such request within a reasonable time. No holder
of the Bonds will have any right to affect, disturb, or prejudice the security of the 2005 General Bond
Resolution, or to enforce any right with respect to the Bonds or the 2005 General Bond Resolution, except
in the manner provided in the 2005 General Bond Resolution, and all proceedings at law or in equity will
be instituted, held, and maintained in the manner provided in the 2005 General Bond Resolution and for
the benefit of all Bondholders.

Excess Earnings

The Bond Bank covenants and agrees in the 2005 General Bond Resolution to calculate Rebatable
Arbitrage and to pay Rebatable Arbitrage to the United States of America in the manner necessary to
comply with the then applicable federal tax law. Within 30 days after the end of every fifth Bond Year, and
within 60 days of the date when all of each Series of Bonds have been retired (or at such other time or times
as may then be required by the Code and the applicable Income Tax Regulations), the Bond Bank will
determine the Rebatable Arbitrage with respect to each Series of Bonds, and pay rebate amounts due the
United States of America with respect thereto, as provided in Section 148(f) of the Code.

Modifications to the 2005 General Bond Resolution

In addition to modifications with and without consent of Bondholders, the 2005 General Bond
Resolution authorizes modifications of any provision set forth in the 2005 General Bond Resolution by the
terms of a Supplemental Resolution, with such modifications becoming effective after all Bonds of each
Series Outstanding as of the date of such Supplemental Resolution authorizing such modification cease to
be Outstanding. The 2013 First Supplemental Resolution was adopted by the Board on February 19, 2013.

The 2013 First Supplemental Resolution authorizes the following modifications to the 2005
General Bond Resolution: (i) to authorize the Trustee to release to the Bond Bank amounts held in the
Reserve Fund which exceed the Required Debt Service Reserve whenever there is a reduction in the
Required Debt Service Reserve, (ii) to authorize the Trustee to release to the Bond Bank earnings and
profits realized from investments in the Reserve Fund on or before June 30 of each year so long as the
balance therein equals the Required Debt Service Reserve, (iii) to allow for certain amendments and
modifications to the 2005 General Bond Resolution to be effective upon securing the consent of Holders of
at least two-thirds in principal amount of Bonds then Outstanding, and (iv) to establish that consent of
Holders of Bonds, when required under the terms of the 2005 General Bond Resolution, specifically
includes the consent of an underwriter or purchaser of a Series of Bonds at the time such Bonds are issued.

The modifications to the 2005 General Bond Resolution set forth in the 2013 First Supplemental
Resolution shall become effective after all Bonds issued prior to the 2013 Series Three Bonds cease to be
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Outstanding and compliance by the Bank with certain requirements set forth in the 2005 General Bond
Resolution, at which time these modifications will apply to the 2026 Series Two Bonds and govern the
rights and obligations of the Holders thereof.

CERTAIN BONDOWNERS’ RISKS

The following is a discussion of certain risks that could affect payments to be made with respect to
the 2026 Series Two Bonds. This discussion is not, and is not intended to be, exhaustive, should be read in
conjunction with all other parts of this Official Statement, and should not be considered to be a complete
description of all risks that could affect such payments. The order in which the following information
appears is not intended to reflect its relative importance. Prospective purchasers of the 2026 Series Two
Bonds should analyze carefully the information contained in this Olfficial Statement, including the
appendices, and additional information in the form of the complete documents summarized herein, copies
of which are available as described in this Official Statement.

General

An investment in the 2026 Series Two Bonds involves certain risks, including the risk of
nonpayment of interest or principal due to owners of the 2026 Series Two Bonds and the risk that the 2026
Series Two Bonds will be redeemed prior to maturity. The enforceability of the Bond Bank’s obligations
pursuant to the 2005 General Bond Resolution may be limited by the laws of the State and the United States
with respect to bankruptcy, insolvency, reorganization, moratorium, or other similar laws affecting
creditors’ rights generally and by the availability of equitable remedies.

The 2026 Series Two Bonds are general obligations of the Bond Bank, and the full faith and credit
of the Bond Bank are pledged for the payment of the principal and redemption premium, if any, of, and
interest on the 2026 Series Two Bonds solely from the sources provided in the 2005 General Bond
Resolution and any Series Resolution. The Act and the 2005 General Bond Resolution each provides that
the State is not obligated to pay the principal, premium, if any, or interest on the 2026 Series Two Bonds,
that the 2026 Series Two Bonds are not a debt or liability of the State, and that neither the faith and credit
of the State nor the taxing power of the State is pledged to the payment of the principal of, premium, if any,
or interest on the 2026 Series Two Bonds.

In addition to the 2026 Series Two Bonds, the Bond Bank may issue additional series of Bonds
secured on a parity under the 2005 General Bond Resolution. See “SECURITY AND SOURCES OF PAYMENT
FOR THE BONDS.”

State and Governmental Unit Revenues

Payments made by the Governmental Units on their Municipal Bonds are the primary security for
the payment of principal of and interest on the Bonds, including the 2026 Series Two Bonds. The Bond
Bank also maintains a reserve account within the reserve fund created under the Act as additional security
for the payment of the Bonds. The Bond Bank is required under the Act to report the sufficiency of the
reserve fund and to seek appropriations from the Legislature to replenish the reserve fund if needed. See
“SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—2005 General Bond Resolution Reserve Fund.”

State Payments to Governmental Units. State payments to Governmental Units include, but are
not limited to, payments through the SDRP and Education Support Funding through DEED and community
jail funding through the Department of Corrections. A table in Appendix B sets forth the amount of State
payments to Governmental Units that are current borrowers of the Bond Bank as well as the fiscal year
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2026 Loan Obligations and estimated coverage provided by those State payments. The payment, timing
and amount of such State payments is uncertain, and legislative authorization for such payments is subject
to appropriation and to amendment or repeal. See Appendix F— “INFORMATION CONCERNING THE STATE
OF ALASKA—Government Budgets and Appropriations” and “—Government Funds” and Appendix B—
“STATE PAYMENTS TO GOVERNMENTAL UNITS.”

Capital expenditures by the State that are the source of matching grant and other reimbursement
program funding to municipalities were reduced significantly in fiscal years 2017, 2020, 2021, 2022 and
2026. Payments through the SDRP were reduced by 25 percent in fiscal year 2017, by 50 percent in fiscal
year 2020, by 100 percent in fiscal year 2021, by 58 percent in fiscal year 2022, and though an estimate by
the DEED, 30 percent in the enacted fiscal year 2026 budget. A fiscal year 2022 supplemental appropriation
included an offset of approximately 100 percent to the fiscal year payment reductions that occurred in 2017,
2020, 2021, and 2022. The enacted fiscal year 2026 budget includes the State’s TIDSRP funding at 100
percent of authorized amounts. In 2015, the Legislature passed a moratorium on the SDRP and eliminated
DEED’s authority to issue agreements to reimburse debt from school bonds that voters approved after
January 1, 2015, and before July 1, 2020. In 2020, the Legislature extended the moratorium until July 1,
2025, and it has now expired. See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—State
Payments to Governmental Units,” and Appendix F—“INFORMATION CONCERNING THE STATE OF
ALASKA.”

Effect on State Intercept. The Act provides that, to the extent that any department or agency of the
State is the custodian of money payable to a Governmental Unit, at any time after notice from the Bond
Bank that the Governmental Unit is in default on the payment of the principal of or interest on its Municipal
Bonds then held or owned by the Bond Bank, the department or agency is required to withhold the payment
of such money held by it and pay over such money to the Bond Bank for the purpose of paying principal of
and interest on the bonds of the Bond Bank. See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—
State Payments to Governmental Units.” Other State agencies may have similar rights to intercept State
payments to local governments or to limit the amount intercepted, and no assurance can be given that the
Bond Bank’s claim would have priority or that the amount of available State payments would be sufficient.
Certain State payments to Governmental Units have been reduced in the fiscal year 2027 enacted budget
and in recent years, and there can be no assurance that additional reductions will not be made, reducing the
amount available to the Bond Bank under the intercept remedy.

Effect on Reserve Fund. 1f the Bond Bank is required to draw on the Reserve Fund because of a
default by a Governmental Unit, the appropriation provides that an amount equal to the amount drawn from
the Reserve Fund is appropriated from the State’s General Fund to the Reserve Fund. The State is not
obligated to make such an appropriation. There is no guarantee that the Bond Bank will be able to secure
future appropriations within the State’s operating budget for replenishment of the Bond Bank’s reserve
accounts, including the Reserve Fund. See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—2005
General Bond Resolution Reserve Fund” and Appendix F— “INFORMATION CONCERNING THE STATE OF
ALASKA—Government Budgets and Appropriations.”

Adequacy of Revenues

No representation or assurance can be given that the Bond Bank will realize revenues in amounts
sufficient to make payments when due under the 2005 General Bond Resolution. The realization of future
revenues is dependent upon, among other things, payments to be made by Governmental Units, which are
subject to future changes in economic, legal, legislative, regulatory, and other conditions that are
unpredictable and cannot be determined at this time. The risk of nonpayment or that the 2026 Series Two
Bonds will be redeemed prior to maturity is affected by the following factors, among others, which should

30



be considered by prospective investors, along with other information set forth in this Official Statement, in
judging the suitability of an investment in the 2026 Series Two Bonds. The 2026 Series Two Bonds may
not be a suitable investment for all prospective purchasers. Prospective purchasers should consult their
investment advisors before making any decisions as to the purchase of the 2026 Series Two Bonds.

The future financial condition of the State and of the Governmental Units could be adversely
affected by, among other things: detrimental State or federal legislation; detrimental State or federal
regulatory actions; lower investment returns; decreased demand and lower prices for petroleum products;
decreased production of petroleum products; decreased tourism and other retail activity; demographic
changes; the occurrence of natural, national, or international calamities, including a national or localized
outbreak of a highly contagious or epidemic disease; security breaches in information technology systems;
and tax law changes. There can be no assurance that revenues available to the Bond Bank and the
Governmental Units to make payment on the 2026 Series Two Bonds will not decrease.

Investment Earnings. Investment earnings are a principal source of unrestricted General Fund
revenue for the State. In 2018, the Legislature enacted Senate Bill 26, which directs the State to appropriate
amounts from the Earnings Reserve of the Alaska Permanent Fund to the General Fund as unrestricted
General Fund revenue. As of the Spring 2026 Revenue Sources Book, released by the Tax Division of the
DOR on March 13, 2026 (the “Spring 2026 Revenue Forecast”) the State has forecasted for fiscal year 2026
that of the $6,491.9 million of unrestricted General Fund revenue, $3,908.4 million, or approximately
60 percent, is estimated to be generated from investment revenue, including transfers from the Permanent
Fund Earnings Reserve. See Appendix F—“INFORMATION CONCERNING THE STATE OF ALASKA—State
Revenues” and “—Government Funds—The Alaska Permanent Fund.” The past performance of such
investments cannot be used as a basis to predict future results. The results in subsequent fiscal years will
depend upon the state of general economic conditions and market results of investments that may be held
by the State from time to time for its investment purposes.

Oil and Gas Revenues. The State’s unrestricted General Fund revenue had historically been
generated primarily from petroleum production activities. Approximately 80 percent of fiscal year 2018
unrestricted General Fund revenue was generated from petroleum. The overall percentage of General Fund
revenue from petroleum production activities has fallen in connection with the appropriations from the
Earnings Reserve of the Alaska Permanent Fund as unrestricted General Fund revenue as directed by Senate
Bill 26 beginning in fiscal year 2019. As of the Spring 2026 Revenue Forecast, the State has forecasted for
fiscal year 2026 that of the $6,491.9 million of unrestricted General Fund revenue, $1,846.8 million, or
approximately 28 percent, is estimated to be generated from unrestricted petroleum revenue, including
certain petroleum taxes and royalties.

Many factors affect the ability of the petroleum industry to sustain production in the State,
including: future economic conditions; access to affordable financing; energy prices; technological
changes; transportation costs; availability and cost of materials (including the effects of inflation or tariffs);
availability and affordability of insurance; availability and capability of qualified management and
personnel; technical difficulties or supplier interruptions; and seasonality. Energy prices are affected by,
among other factors outside the control of the State: the supply and demand for oil and gas and expectations
regarding supply and demand; the development of energy production technology, such as hydraulic
fracturing; political conditions in other oil-producing countries, including the possibility of insurgency or
war in such areas; economic conditions in the United States and worldwide; governmental regulations and
taxation, including regulations on carbon emissions and other greenhouse gases; the impact of energy
conservation efforts; the price and availability of alternative fuel sources; weather conditions; the
availability of transportation systems and storage; and market uncertainty.
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As a global commodity, the price and production volumes of oil are subject to periods of significant
volatility based on regional and global events. There can be no assurance that oil and gas revenue of the
State will not decrease in current or future fiscal years. In fiscal year 2025, the State generated $1,910.5
million in petroleum related unrestricted General Fund revenue with an average ANS price per barrel of
$74.15 and average daily ANS production of approximately 468,000 barrels per day. In fiscal year 2026,
the State forecasted in the Spring 2026 Revenue Forecast to generate $1,846.8 million in petroleum related
unrestricted General Fund revenue with an average ANS price per barrel of $75.26 and average daily ANS
production of approximately 459,200 barrels per day and to generate in fiscal year 2027 $1,883.2 million
in petroleum related unrestricted General Fund revenue with an average ANS price per barrel of $75.00 and
average daily ANS production of approximately 518,500 barrels per day. See Appendix F—“INFORMATION
CONCERNING THE STATE OF ALASKA—State Revenues—Oil and Gas Revenues.”

Federal Revenues. The State receives federal revenues for specific purposes that are generally
subject to review or audit by grantor agencies. Entitlement to federal revenues is generally conditioned
upon compliance with the terms of grant agreements and applicable federal regulations, including the
expenditure of assistance for allowable purposes. Any disallowance resulting from a review or audit may
become a liability of the State. Federal policies on the federal debt ceiling, taxes, foreign trade and tariffs,
immigration, climate change, clean energy, and other topics can shift significantly from one administration
to another. From time to time, such shifts can result in reductions in the funding by the federal government
for a variety of federally funded programs and federal funding may be adversely impacted by federal
legislative and executive actions, including but not limited to actions seeking to freeze, reduce, eliminate
or reallocate federal grant, loan and other financial assistance. These federal actions could impact the
availability of federal funds or adversely impact the conditions for funding award and/or compliance.
Federal funding is subject to federal legislative action, including through the federal budget process.

Recent executive actions by the current presidential administration have introduced potential
uncertainties regarding the availability and timing of funding. Notably, an executive order issued in January
2025 mandated an immediate stay on Infrastructure Investment and Jobs Act (“IIJA”) funds, pending a
comprehensive review by federal agencies to ensure alignment with certain federal executive administrative
policy objectives. The executive order that implemented this funding suspension has been challenged in the
federal courts. No assurance can be given as to the outcome of those challenges.

In addition, pending legal challenges to the Affordable Care Act pose risks to federal revenues
received by the State through the Medicare and Medicaid programs. Reductions in federal funding could
result in reduced economic activity and increased State costs. There can be no assurance that federal
revenues available to the State will not decrease and are subject to amendment or repeal. See Appendix F—
“INFORMATION CONCERNING THE STATE OF ALASKA—State Revenues—Federal Revenue.”

Infectious Disease Outbreak

Pandemics and health emergencies may adversely impact the State and its revenues, and
Governmental Units and its revenues, expenses and financial condition. For example, COVID-19 pandemic
and related governmental orders affected the entire world, including the State and Governmental Units and
had a significant effect on commerce, financial markets, the State and region. Tourism is an important sector
for the Alaska economy and actions taken by domestic and foreign governmental entities in connection
with future health emergencies may have an adverse effect on the Alaska economy. Since tourism to Alaska
is primarily based on air travel and cruise traffic, air and cruise ship travel bans to or from the State may
have a greater effect on the Alaska economy than other regions. Additionally, without U.S. Congressional
action, future large sailings to the Alaska market may be effectively cancelled for the duration of any future
cruise ship ban by Canada. Despite the existence of any protocols by the State, individual boroughs, cities,
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villages, or any other public or private entity and the existence of current or future governmental aid
programs, it is not possible to predict (i) the geographic spread of future health emergencies; (ii) the severity
of future health emergencies, or mutations or other outbreaks; (iii) the duration of any future outbreaks;
(iv) actions that may be taken by governmental authorities in the future to contain or mitigate future
pandemics; (v) the future development of medical therapeutics or vaccinations; (vi) future travel
restrictions; or (vii) the impact of any future pandemics on the local or global economy. Prospective
investors should assume that the restrictions and limitations instituted related to future public health
pandemics may occur.

Other Factors Affecting the State and Governmental Units

Future Economic Conditions. Increased unemployment, adverse economic conditions, including
the health of the oil and gas industry, volatility in the tourism industry including the summer cruise ship
season, changes in demographics, the cost and availability of energy, volatility in global trade and imports,
including supply and demand fluctuations of precious metals, seafood, or other commodities, the inability
to control expenses in periods of inflation, and difficulty in increasing revenues while maintaining a
competitive economic environment could all affect the finances and operations of the State and
Governmental Units.

Cybersecurity Risks. The State and Governmental Units rely on electronic systems and
technologies to conduct their operations. In the past several years, a number of entities have sought to gain
unauthorized access to electronic systems of various organizations for the purpose of misappropriating
assets or personal, operational, financial, or other sensitive information that can cause operational
disruption. These attempts, which are increasing, include highly sophisticated efforts to electronically
circumvent security measures as well as more traditional intelligence gathering aimed at obtaining
information necessary to gain such access. No assurance can be given that security measures implemented
by the State and Governmental Units will be able to prevent cyber-attacks on their electronic systems, and
no assurances can be given that any cyber-attacks, if successful, will not have a material adverse effect on
their finances or operations.

Earthquakes. The State contains many regions of seismic activity, with frequent small earthquakes
and occasionally moderate and larger earthquakes. A 1964 earthquake with its epicenter in southcentral
Alaska measuring 9.2 on the Richter scale was the most powerful earthquake recorded in North American
history, and the second most powerful in world history, causing over 130 deaths. Certain soil types and
property located in certain areas of the State could become subject to liquefaction and could result in
landslides following a major earthquake and any aftershocks. Areas of the State also could experience the
effects of a tsunami following a major earthquake. A significant earthquake may disrupt transportation,
communication, water and sewer systems, power and fuel delivery for weeks to months throughout certain
regions of the State, and could result in significant permanent loss of population and business.

Volcanic Eruptions. The State contains many active volcanoes. A volcanic eruption could result
in landslides and releases of gas and ash that can interfere with air travel, a principal mode of transportation
in the State.

Wildfires. Areas of the State have experienced drought conditions and increased wildfire activity.
Warmer and drier summer conditions increase the risk of wildfires that may threaten the health, economy,
and environment of the State and Governmental Units by creating unhealthy air quality levels, threatening
infrastructure, businesses, and residences, destroying natural resources, and damaging wildlife habitat.
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Climate Change. Climate change poses potential risks to the State and Governmental Units and
their finances and operations. Extreme weather events can result in droughts, wildfires, floods, and other
natural disasters. Climate change may also affect population migration and shifts in economic activities
such as agriculture, fishing, and construction of facilities and roads on permafrost and ice. No assurance
can be given that climate change will not have a material adverse effect on the finances and operations of
the State and Governmental Units.

Ratings

The lowering, suspension, or withdrawal of one or more of the ratings initially assigned to the 2026
Series Two Bonds could adversely affect the market price and the market for the 2026 Series Two Bonds.
See “RATINGS.”

Limitations on Enforceability of Obligations and Remedies

The enforceability of the Bond Bank’s obligations under the 2005 General Bond Resolution may
be limited by the laws of the State and the United States with respect to bankruptcy, insolvency,
reorganization, moratorium, or other similar laws affecting creditors’ rights generally and by the availability
of equitable remedies. The opinions of Bond Counsel will so state. The practical realization of any rights
upon any default will depend upon the exercise of various remedies specified in the 2005 General Bond
Resolution. These remedies, in certain respects, may require judicial action, which is often subject to
discretion and delay. Under existing law, certain of the remedies specified in the 2005 General Bond
Resolution may not be readily available or may be limited. A court may decide not to order the specific
performance of these covenants.

Federal Income Tax Considerations

The exemption of interest on the 2026 Series Two Bonds from federal income taxes is dependent
upon continuing compliance by the Bond Bank and the Governmental Units with the requirements of the
Code. If there is a failure to continuously comply with the covenants of the Code, interest on the 2026 Series
Two Bonds could become includible for federal income tax purposes in the gross income of the owners
thereof, retroactive to the date of issuance of the 2026 Series Two Bonds. Additionally, all or a portion of
interest on the 2026 Series Two Bonds could become subject to federal and/or state income tax as a result
of changes of law. Current and future legislative proposals, if enacted into law, clarification of the Code or
court decisions may cause interest on the Series 2026 Series Two Bonds to be subject, directly or indirectly,
to federal income taxation or to be subject to or exempted from state income taxation, or otherwise prevent
beneficial owners from realizing the full current benefit of the tax-exempt status of such interest.

If interest on the 2026 Series Two Bonds becomes so includible in the owners’ gross incomes, the
effect will be to reduce the yield on an owner’s 2026 Series Two Bonds as a result of the federal and, in
certain cases, state and local, income tax liability incurred in connection with the receipt of interest on the
2026 Series Two Bonds. There is no provision for any adjustment to the interest rate borne by the 2026
Series Two Bonds in the event of any such loss of tax-exempt status, nor is any provision made for the
payment of any penalties or premium in such event. As a result, the owners of the 2026 Series Two Bonds
may be forced to bear the adverse economic consequences of any such loss of tax-exempt status and may
not have adequate remedies against the Bond Bank to recover any losses or damages so sustained.
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Secondary Market and Prices

It has been the practice of the Underwriters to maintain a secondary market in municipal securities
they sell, and the Underwriters currently intend to engage in secondary market trading of the 2026 Series
Two Bonds, subject to applicable securities laws. The Underwriters, however, are not obligated to engage
in secondary trading or to repurchase any of the 2026 Series Two Bonds at the request of the owners thereof.
No assurance can be given that a market will exist for the resale of the 2026 Series Two Bonds. Because of
general market conditions or because of adverse history or economic prospects connected with a particular
issue or issuer, secondary marketing activity in connection with a particular issue may be suspended or
terminated. Additionally, prices of issues for which a market is being made will depend upon then-
prevailing circumstances. Such prices could be substantially different from the original purchase price.
There can be no guarantee that there will be a secondary market for the 2026 Series Two Bonds, or
if a secondary market exists, that the 2026 Series Two Bonds can be sold for any particular price.

Potential for Municipal Bond Insurance

The Bond Bank has applied to have the October 1,20 maturity of the 2026 Series Two Bonds
qualified for the Policy by the Bond Insurer. The Bond Bank has not determined whether the Policy will be
purchased. If any such Policy is issued and purchased, it would guarantee the scheduled payments of
principal of and interest on such maturity of the 2026 Series Two Bonds. If the Bond Bank determines to
purchase the Policy from the Bond Insurer with respect to any or all of the 2026 Series One Bonds: (a) the
credit ratings on any insured 2026 Series Two Bonds would be dependent in part on the financial strength
of the Bond Insurer and its claims paying ability, which could change over time; (b) the Bond Bank expects
and intends that it would not enter into any additional financial covenants for the benefit of the Bond Insurer
beyond those provided to the registered owners of the 2026 Series Two Bonds; and (c) the rights of the
Bond Insurer would be dictated by the terms of the Resolutions.

LITIGATION

As a condition to the delivery of the 2026 Series Two Bonds, the Alaska Department of Law, as
counsel to the Bond Bank, is required to furnish a certificate to the effect that as of the date of delivery,
there is no litigation pending against the Bond Bank in any State court to restrain or enjoin the issuance or
delivery by the Bond Bank of the 2026 Series Two Bonds or contesting the validity or enforceability of the
2026 Series Two Bonds, the 2005 General Bond Resolution, or the pledge made under the Bond Resolution.

TAX MATTERS

In the opinion of Orrick, Herrington & Sutcliffe LLP (“Bond Counsel”), based upon an analysis of
existing laws, regulations, rulings and court decisions, and assuming, among other matters, the accuracy of
certain representations and compliance with certain covenants, interest on the 2026 Series Two Bonds is
excluded from gross income for federal income tax purposes under Section 103 of the Code. In the further
opinion of Bond Counsel, interest on the 2026 Series Two Bonds is not a specific preference item for
purposes of the federal individual alternative minimum tax. Bond Counsel observes that interest on the
2026 Series Two Bonds included in adjusted financial statement income of certain corporations is not
excluded from the federal corporate alternative minimum tax. Bond Counsel is also of the opinion, based
on existing laws of the State of Alaska, that interest on the 2026 Series Two Bonds is exempt from taxation
by the State of Alaska except for transfer, estate and inheritance taxes. Bond Counsel expresses no opinion
regarding any other tax consequences related to the ownership or disposition of, or the amount, accrual, or

* Preliminary, subject to change.
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receipt of interest on, the 2026 Series Two Bonds. A complete copy of the proposed form of opinion of
Bond Counsel related to the 2026 Series Two Bonds is set forth in Appendix A.

To the extent the issue price of any maturity of the 2026 Series Two Bonds is less than the amount
to be paid at maturity of such 2026 Series Two Bonds (excluding amounts stated to be interest and payable
at least annually over the term of such 2026 Series Two Bonds), the difference constitutes “original issue
discount,” the accrual of which, to the extent properly allocable to each Beneficial Owner thereof, is treated
as interest on the 2026 Series Two Bonds which is excluded from gross income for federal income tax
purposes. For this purpose, the issue price of a particular maturity of the 2026 Series Two Bonds is the first
price at which a substantial amount of such maturity of the 2026 Series Two Bonds is sold to the public
(excluding bond houses, brokers, or similar persons or organizations acting in the capacity of underwriters,
placement agents or wholesalers). The original issue discount with respect to any maturity of the 2026
Series Two Bonds accrues daily over the term to maturity of such 2026 Series Two Bonds on the basis of
a constant interest rate compounded semiannually (with straight-line interpolations between compounding
dates). The accruing original issue discount is added to the adjusted basis of such 2026 Series Two Bonds
to determine taxable gain or loss upon disposition (including sale, redemption, or payment on maturity) of
such 2026 Series Two Bonds. Beneficial Owners of the 2026 Series Two Bonds should consult their own
tax advisors with respect to the tax consequences of ownership of 2026 Series Two Bonds with original
issue discount, including the treatment of Beneficial Owners who do not purchase such 2026 Series Two
Bonds in the original offering to the public at the first price at which a substantial amount of such 2026
Series Two Bonds is sold to the public.

2026 Series Two Bonds purchased, whether at original issuance or otherwise, for an amount higher
than their principal amount payable at maturity (or, in some cases, at their earlier call date) (“Premium
Bonds”) will be treated as having amortizable bond premium. No deduction is allowable for the amortizable
bond premium in the case of bonds, like the Premium Bonds, the interest on which is excluded from gross
income for federal income tax purposes. However, the amount of tax-exempt interest received, and a
Beneficial Owner’s basis in a Premium Bond, will be reduced by the amount of amortizable bond premium
properly allocable to such Beneficial Owner. Beneficial Owners of Premium Bonds should consult their
own tax advisors with respect to the proper treatment of amortizable bond premium in their particular
circumstances.

The Code imposes various restrictions, conditions and requirements relating to the exclusion from
gross income for federal income tax purposes of interest on obligations such as the 2026 Series Two Bonds.
The Bond Bank and the Governmental Units have made certain representations and covenanted to comply
with certain restrictions, conditions and requirements designed to ensure that interest on the 2026 Series
Two Bonds will not be included in federal gross income. Inaccuracy of these representations or failure to
comply with these covenants may result in interest on the 2026 Series Two Bonds being included in gross
income for federal income tax purposes, possibly from the date of original issuance of the 2026 Series Two
Bonds. The opinion of Bond Counsel assumes the accuracy of these representations and compliance with
these covenants. Bond Counsel has not undertaken to determine (or to inform any person) whether any
actions taken (or not taken), or events occurring (or not occurring), or any other matters coming to Bond
Counsel’s attention after the date of issuance of the 2026 Series Two Bonds may adversely affect the value
of, or the tax status of interest on, the 2026 Series Two Bonds. Accordingly, the opinion of Bond Counsel
is not intended to, and may not, be relied upon in connection with any such actions, events or matters.

Although Bond Counsel is of the opinion that interest on the 2026 Series Two Bonds is excluded
from gross income for federal income tax purposes, the ownership or disposition of, or the accrual or receipt
of amounts treated as interest on, the 2026 Series Two Bonds may otherwise affect a Beneficial Owner’s
federal, state or local tax liability. The nature and extent of these other tax consequences depends upon the
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particular tax status of the Beneficial Owner or the Beneficial Owner’s other items of income or deduction.
Bond Counsel expresses no opinion regarding any such other tax consequences.

Current and future federal or state legislative proposals, if enacted into law, clarification of the
Code or court decisions may cause interest on the 2026 Series Two Bonds to be subject, directly or
indirectly, in whole or in part, to federal income taxation or to be subject to or exempted from state income
taxation, or otherwise prevent Beneficial Owners from realizing the full current benefit of the tax status of
such interest. The introduction or enactment of any such legislative proposals or clarification of the Code
or court decisions may also affect, perhaps significantly, the market price for, or marketability of, the 2026
Series Two Bonds. Prospective purchasers of the 2026 Series Two Bonds should consult their own tax
advisors regarding the potential impact of any pending or proposed federal or state tax legislation,
regulations or litigation, as to which Bond Counsel expresses no opinion.

The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly
addressed by such authorities, and represents Bond Counsel’s judgment as to the proper treatment of the
2026 Series Two Bonds for federal income tax purposes. It is not binding on the Internal Revenue Service
(“IRS”) or the courts. Furthermore, Bond Counsel cannot give and has not given any opinion or assurance
about the future activities of the Bond Bank or the Governmental Units or about the effect of future changes
in the Code, the applicable regulations, the interpretation thereof or the enforcement thereof by the IRS.
The Bond Bank and the Governmental Units have covenanted, however, to comply with the requirements
of the Code.

Bond Counsel’s engagement with respect to the 2026 Series Two Bonds ends with the issuance of
the 2026 Series Two Bonds, and, unless separately engaged, Bond Counsel is not obligated to defend the
Bond Bank, the Governmental Units or the Beneficial Owners regarding the tax-exempt status of interest
on the 2026 Series Two Bonds in the event of an audit examination by the IRS. Under current procedures,
Beneficial Owners would have little, if any, right to participate in the audit examination process. Moreover,
because achieving judicial review in connection with an audit examination of tax-exempt bonds is difficult,
obtaining an independent review of IRS positions with which the Bond Bank or the Governmental Units
legitimately disagree, may not be practicable. Any action of the IRS, including but not limited to selection
of the 2026 Series Two Bonds for audit, or the course or result of such audit, or an audit of bonds presenting
similar tax issues may affect the market price for, or the marketability of, the 2026 Series Two Bonds, and
may cause the Bond Bank, the Governmental Units or the Beneficial Owners to incur significant expense.

Payments on the 2026 Series Two Bonds generally will be subject to U.S. information reporting
and possibly to “backup withholding.” Under Section 3406 of the Code and applicable U.S. Treasury
Regulations issued thereunder, a non-corporate Beneficial Owner of 2026 Series Two Bonds may be subject
to backup withholding with respect to “reportable payments,” which include interest paid on the 2026 Series
Two Bonds and the gross proceeds of a sale, exchange, redemption, retirement or other disposition of the
2026 Series Two Bonds. The payor will be required to deduct and withhold the prescribed amounts if (i)
the payee fails to furnish a U.S. taxpayer identification number (“TIN”) to the payor in the manner required,
(i1) the IRS notifies the payor that the TIN furnished by the payee is incorrect, (iii) there has been a “notified
payee underreporting” described in Section 3406(c) of the Code or (iv) the payee fails to certify under
penalty of perjury that the payee is not subject to withholding under Section 3406(a)(1)(C) of the Code.
Amounts withheld under the backup withholding rules may be refunded or credited against a Beneficial
Owner’s federal income tax liability, if any, provided that the required information is timely furnished to
the IRS. Certain Beneficial Owners (including among others, corporations and certain tax-exempt
organizations) are not subject to backup withholding. The failure to comply with the backup withholding
rules may result in the imposition of penalties by the IRS.
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CERTAIN LEGAL MATTERS

Bond Bank. Legal matters incident to the authorization, issuance, and sale by the Bond Bank of
the 2026 Series Two Bonds are subject to the approving legal opinion of Orrick, Herrington & Sutcliffe
LLP, Bond Counsel to the Bond Bank. The proposed form of the opinion of Bond Counsel for the 2026
Series Two Bonds is included as Appendix A. Certain legal matters will be passed upon by Orrick,
Herrington & Sutcliffe LLP, as Disclosure Counsel to the Bond Bank.

University. Certain legal matters will be passed upon for the University by their bond counsel,
Foster Garvey, P.C.

Underwriters. Certain legal matters will be passed upon for the Underwriters by their special
counsel, Hawkins Delafield & Wood LLP. Any opinion of such counsel will be limited in scope and
delivered only to the Underwriters and may not be relied upon by investors.

Relationships Among Parties. From time to time, the firms of Orrick, Herrington & Sutcliffe LLP,
Hawkins Delafield & Wood LLP and Foster Garvey, P.C., may represent the Underwriters in transactions
unrelated to the issuance of the 2026 Series Two Bonds.

UNDERWRITING
The 2026 Series Two Bonds are to be purchased from the Bond Bank at an aggregate purchase
price of $ (the principal amount of the 2026 Series Two Bonds, [plus/less] original issue
[premium/discount] of $ , less Underwriters’ discount of $ ), subject to the terms

of a bond purchase agreement (the “Purchase Agreement”) between the Bond Bank and RBC Capital
Markets, LLC (the “Representative”), on behalf of itself and BofA Securities, Inc. (together, the
“Underwriters”).

The Purchase Agreement provides that the Underwriters will purchase all of the 2026 Series Two
Bonds if any are purchased and that the obligation of the Underwriters to accept and pay for the 2026 Series
Two Bonds is subject to certain terms and conditions set forth therein, including the approval by counsel
of certain legal matters.

The initial offering prices or prices corresponding to the yields set forth on the inside covers of this
Official Statement may be changed from time to time by the Underwriters without prior notice to any
person. The Underwriters may offer and sell the 2026 Series Two Bonds to certain dealers, unit investment
trusts, or money market funds at prices lower than the initial offering prices or prices corresponding to the
yields set forth on the inside cover of this Official Statement.

The Underwriters and their affiliates are full-service financial institutions engaged in various
activities that may include securities trading, commercial and investment banking, municipal advisory,
brokerage, and asset management. In the ordinary course of business, the Underwriters and their affiliates
may actively trade debt and, if applicable, equity securities (or related derivative securities) and provide
financial instruments (which may include bank loans, credit support or interest rate swaps). The
Underwriters and their affiliates may engage in transactions for their own accounts involving the securities
and instruments made the subject of this securities offering or other offerings of the Bond Bank or the
University. The Underwriters and their affiliates may make a market in credit default swaps with respect to
municipal securities in the future. The Underwriters and their affiliates may also communicate independent
investment recommendations, market color, or trading ideas and publish independent research views in
respect of this securities offering or other offerings of the Bond Bank and the University.
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RBC Capital Markets, LLC (“RBCCM”), one of the Underwriter of the 2026 Series Two Bonds,
has entered into a distribution arrangement with its affiliate City National Securities, Inc. (“CNS”). As part
of this arrangement, RBCCM may distribute municipal securities to investors through the financial advisor
network of CNS. As part of this arrangement, RBCCM may compensate CNS for its selling efforts with
respect to the 2026 Series Two Bonds.

BofA Securities, Inc., one of the Underwriters of the 2026 Series Two Bonds, has entered into a
distribution agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S™).
As part of this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S, which may in turn
distribute such securities to investors through the financial advisor network of MLPF&S. As part of this
arrangement, BofA Securities, Inc. may compensate MLPF&S as a dealer for their selling efforts with
respect to the 2026 Series Two Bonds.

MUNICIPAL ADVISOR

The Bond Bank has retained PFM Financial Advisors LLC (“PFM”) to serve as municipal advisor
to provide certain advice to the Bond Bank with respect to the issuance of the 2026 Series Two Bonds.
PFM is not obligated to undertake, and has not undertaken, either to make an independent verification of
or to assume responsibility for, the accuracy, completeness, or fairness of the information contained in this
Official Statement. PFM is an independent financial advisory firm registered with the Securities and
Exchange Commission and is not engaged in the business of underwriting, trading, or distributing municipal
securities or other public securities. PFM’s compensation is contingent upon the successful delivery of the
2026 Series Two Bonds.

FINANCIAL STATEMENTS

The financial statements of the Bond Bank for the fiscal year ended June 30, 2025, included in this
Official Statement as Appendix D, have been audited by BDO USA, P.C., independent certified public
accountants, to the extent and for the periods indicated in their report thereon. Such financial statements
have been included in reliance upon the report of BDO USA, P.C. The Bond Bank has not requested BDO
USA, LLP to provide written consent for inclusion of the financial statements in this Official Statement.

RATINGS

Moody’s Ratings (“Moody’s”), S&P Global Ratings (“S&P”), and Kroll Bond Rating Agency,
LLC (“KBRA”) have assigned ratings of “[ 1,7 “[ ___],” and “[___],” respectively, to the 2026 Series
Two Bonds which are not Insured Bonds. The Bond Bank has not retained Fitch Ratings, Inc. (“Fitch”) to
rate the 2026 Series Two Bonds. Fitch has rated other series of Bonds issued under the 2005 General Bond
Resolution since 2014. Such ratings reflect only the views of such organizations, and any desired
explanation of the significance of such ratings should be obtained from the rating agency furnishing the
same, at the following addresses: Moody’s, 7 World Trade Center, 250 Greenwich Street, New York, New
York 10007, (212) 553-0300; S&P, 55 Water Street, New York, New York 10041, (212) 438-1000; KBRA,
805 Third Avenue, 29" Floor, New York, New York, (212) 702-0707. Generally, a rating agency bases its
rating on the information and materials furnished to it and on investigations, studies, and assumptions of its
own. There can be no assurance that such ratings will continue for any given period of time or that
such ratings will not be revised downward or withdrawn entirely by the rating agencies if, in the
judgment of such rating agencies, circumstances so warrant. Any such downward revision or
withdrawal of such ratings may have an adverse effect on the market price and marketability of the
2026 Series Two Bonds.

39



S&P has also assigned the Insured Bonds ratings of “[ ], with the understanding that the Bond
Insurer will issue the Policy concurrently with the delivery of the Insured Bonds.

CONTINUING DISCLOSURE UNDERTAKINGS
Bond Bank Continuing Disclosure Undertaking

The Bond Bank has covenanted for the benefit of the holders and Beneficial Owners of the 2026
Series Two Bonds to provide, or to cause to be provided, certain historical financial and operating
information not later than 210 days after the end of each Fiscal Year (currently June 30) in which any 2026
Series Two Bonds are outstanding, commencing with its report for the Fiscal Year ended June 30, 2026
(each an “Annual Report”). The Bond Bank has also covenanted to not later than 120 days after the end of
each Fiscal Year notify each Governmental Unit that had, as of the end of such Fiscal Year, an amount of
its Municipal Bonds equal to or greater than 20 percent of the outstanding principal amount of the Municipal
Bonds held by the Bond Bank under the 2005 General Bond Resolution, of such Governmental Unit’s
continuing disclosure undertaking responsibility. In addition, the Bond Bank has covenanted to provide
notices of the occurrence of certain enumerated events. The Annual Reports are required to be filed by the
Bond Bank with the MSRB through its EMMA system. The specific nature of information to be contained
in the Annual Report and the enumerated events of which the Bond Bank is to give notice are set forth in
the proposed form of the Continuing Disclosure Certificate of the Bond Bank included as Appendix G.
These covenants have been made in order to assist the Underwriters in complying with paragraph (b)(5) of
Securities and Exchange Commission Rule 15¢2-12 (“Rule 15¢2-12”).

Governmental Unit Continuing Disclosure Undertakings

The University has covenanted in its Loan Agreement that if its Municipal Bonds constitute
20 percent or more of the outstanding principal amount of the Municipal Bonds held by the Bond Bank
under the 2005 General Bond Resolution, the University will execute a continuing disclosure agreement
prepared by the Bond Bank for purposes of complying with Rule 15¢2-12. There are currently no
Governmental Units that reach this 20 percent threshold.

In connection with certain previous Bonds issued under the 2005 Master Resolution, each
applicable Governmental Unit was required to covenant in its Loan Agreement to execute a continuing
disclosure certificate if such Governmental Unit’s Municipal Bonds constituted 10 percent or more of the
outstanding principal amount of the Municipal Bonds held by the Bond Bank under the 2005 General Bond
Resolution. As described above, the 10 percent threshold described in the previous sentence has been
replaced with a 20 percent threshold for the University. The Bond Bank expects to retain the 20 percent
threshold in connection with future Bonds issued under the 2005 Master Resolution.

Compliance with Prior Continuing Disclosure Undertakings

General. The Bond Bank has developed procedures to help ensure its compliance with its
continuing disclosure obligations in all material respects. Although there have been instances of technical
deficiencies with its previous undertakings, the Bond Bank has established appropriate written policies and
procedures, including trainings and identifying a designated point of contact to help facilitate future
compliance with Rule 15¢2-12.

Governmental Units. The Bond Bank has been notified that certain Governmental Units that

previously entered into continuing disclosure certificates have failed to fully comply with their continuing
disclosure obligations, such as by filing certain annual financial information and operating data late and/or
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omitting certain information required to be provided under a continuing disclosure commitment. The Bond
Bank has not verified such information.

DEFINITIONS

The following terms are used in this Official Statement with the following meanings. See also the
definitions in Article I of the 2005 General Bond Resolution in Appendix E.

“Act” — The Alaska Municipal Bond Bank Authority Act, codified as Chapter 85, Title 44, of the
Alaska Statutes, as amended.

“Bond Bank” — The Alaska Municipal Bond Bank, a public corporation and instrumentality of
the State of Alaska within the Department of Revenue but with legal existence independent of and separate
from the State.

“Bonds” — Bonds issued by the Bond Bank under the 2005 General Bond Resolution pursuant to
a Series Resolution. These include “Loan Obligations” and “Reserve Fund Obligations” as defined below.

“Code” — Internal Revenue Code of 1986 and the regulations thereunder, as amended.

“Credit Enhancement” — A letter of credit, a line of credit, a credit facility, a surety bond, bond
insurance, or any other instrument or arrangement obtained in connection with the issuance of a Series of
Bonds to further secure the payment of the Bonds of such Series or to satisfy the Reserve Fund Requirement.

“Credit Enhancement Agency” — Any bank or other institution that provides Credit
Enhancement.

“Debt Service Fund” — A fund established by the 2005 General Bond Resolution to be
maintained and held by the Trustee. The 2005 General Bond Resolution defines and provides that the
“Interest Account,” “Principal Account,” and “Redemption Account” are maintained within the Debt
Service Fund.

“Fees and Charges” — All fees and charges authorized to be charged by the Bond Bank pursuant
to Section 44.85.080(8), (15), and (16) of the Act and charged by the Bank to Governmental Units pursuant
to the terms and provisions of the Loan Agreements.

“Governmental Unit” — A municipality or such other entity from which the Bond Bank is
authorized by law to purchase its revenue bonds, general obligation bonds, notes, or other forms of
indebtedness and which otherwise satisfies conditions found in the 2005 General Bond Resolution and in
the Loan Agreement.

“Loan Agreement” — An agreement, and any amendments thereto, entered into between the Bond
Bank and a Governmental Unit setting forth the terms and conditions of a loan.

“Loan Obligations” — The amount of Bonds and the Bonds themselves issued by the Bond Bank
for the purchase of Municipal Bonds of a Governmental Unit.

“Municipal Bonds” — General obligation bonds, revenue bonds, notes, or other evidence of debt

issued by any Governmental Unit, as defined in the Act, which have been acquired by the Bond Bank as
evidence of a loan to the Governmental Unit pursuant to the Act.
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“Municipal Bonds Payment” — The amounts paid or required to be paid, from time to time, for
principal and interest by a Governmental Unit to the Bond Bank on the Governmental Unit’s Municipal
Bonds.

“Notes” — Any obligations referred to in the 2005 General Bond Resolution issued by the Bond
Bank other than Bonds.

“Operating Fund” — A fund established by the 2005 General Bond Resolution. This fund is not
held by the Trustee and money therein is not pledged as security for Bonds.

“QOutstanding” — When used with reference to Bonds, as of any date, Bonds theretofore or then
being authenticated and delivered under the provisions of the 2005 General Bond Resolution, other than
Bonds owned or held by or for the account of the Bond Bank except: (i) any Bonds cancelled by the Bond
Bank or the Trustee at or prior to such date, (ii) Bonds for the transfer or exchange of or in lieu of or in
substitution for which other Bonds have been authenticated and delivered pursuant to the 2005 General
Bond Resolution, and (iii) Bonds deemed to have been paid as provided in the 2005 General Bond
Resolution.

“Required Debt Service Reserve” — As of any date of calculation, the amount required to be on
deposit in the Reserve Fund which amount is required to be at least equal to the Reserve Fund Requirement.

“Reserve Fund” — The reserve account established by the 2005 General Bond Resolution and
held by the Trustee pursuant to the provisions of the 2005 General Bond Resolution.

“Reserve Fund Obligations” — Bonds issued by the Bond Bank to obtain funds to be deposited
in the Reserve Fund.

“Reserve Fund Requirement” — The amount required to be on deposit in the 2005 General Bond
Resolution Reserve Fund is the least of the following: (i) 10 percent of the initial principal amount of each
Series of Bonds then Outstanding; (ii) maximum annual principal and interest requirements on all Bonds
then Outstanding; (iii) 125 percent of average annual principal and interest requirements on all Bonds then
Outstanding; or (iv) such lower amount as may be required by law. The Reserve Fund Requirement may
be satisfied entirely, or in part, by Credit Enhancement; provided, however, any Credit Enhancement
satisfying all or any part of the Reserve Fund Requirement after the initial issuance of Bonds or issued in
substitution for any prior Credit Enhancement previously issued will not, by itself, cause a withdrawal or
downward revision of the ratings maintained by any Rating Agency with respect to the Bonds.

“Series Resolution” — A resolution of the Bond Bank authorizing the issuance of a Series of
Bonds in accordance with the terms of the 2005 General Bond Resolution.

“2005 General Bond Resolution” — The Bond Bank’s General Obligation Bond Resolution
adopted July 13, 2005, as amended on August 19, 2009. The amendments adopted in the 2013 First
Supplemental Resolution will be effective after all Bonds outstanding on February 19, 2013, are no longer
outstanding. See the forms of the 2005 General Bond Resolution and the 2013 First Supplemental
Resolution in Appendix E.
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MISCELLANEOUS

The summaries or descriptions of provisions in the 2005 General Bond Resolution and all
references to other materials not purporting to be quoted in full are only brief outlines of certain provisions
thereof and do not constitute complete statements of such documents or provisions, and reference is hereby
made to the complete documents and materials, copies of which will be furnished by the Bond Bank on
request. The 2005 General Bond Resolution is included as Appendix E.

Any statements made in this Official Statement indicated to involve matters of opinion or estimates
are represented as opinions or estimates in good faith. No assurance can be given, however, that the facts
will materialize as so opined or estimated.

OFFICIAL STATEMENT

The Bond Bank has authorized the execution and distribution of this Official Statement.

ALASKA MUNICIPAL BOND BANK

By:

Executive Director
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APPENDIX B
STATE PAYMENTS TO GOVERNMENTAL UNITS

The State of Alaska (the “State”) disburses to Alaskan cities and boroughs funds that may be
available for uses other than paying municipal bond debt service. In the event of default by a Governmental
Unit with respect to a Loan Agreement, the Act requires that such funds held in custody by the State prior
to disbursement be paid over to the Bond Bank. The State, however, may at any time reduce or terminate
the disbursements or programs under which they are made. See Appendix F—“INFORMATION
CONCERNING THE STATE OF ALASKA.” In addition, other State agencies have similar rights to intercept
State payments to Governmental Units. No assurance can be given that the Bond Bank’s claim would have
priority over any other eligible State agency’s claim. Four of the departments of the State that disburse
money to Governmental Units are as follows:

(D) Department of Education and Early Development. The Department of Education and Early
Development (“DEED”) disburses State aid for educational purposes primarily through the school debt
reimbursement, foundation funding, and pupil transportation programs, in addition to funding for boarding
homes, residential boarding, youth in detention, special schools, and the Alaska Challenge Youth Academy
programs.

The school debt reimbursement program provides a system under which the State, subject to annual
appropriation by the Legislature, reimburses municipalities that operate school districts for certain costs of
school construction. State reimbursement applies to debt service on locally issued general obligation school
bonds. Timing of reimbursements is determined by municipalities’ debt service payments and is made
throughout the year. This program provides that subject to statutory and regulatory conditions, the State
will reimburse municipalities for a pre-determined percentage of debt service incurred for such bonds,
depending on when such bonds were issued and the project components. The State may appropriate less
than the full amount to which the municipalities are entitled. When appropriations are less than 100 percent
of the entitlement, funds have been allocated pro rata among the eligible school districts. On April 7, 2015,
Senate Bill 64 passed into law, which rescinded approvals for any application for bond debt reimbursement
made by a municipality for school construction or major maintenance for indebtedness authorized by the
qualified voters of the municipality on or after January 1, 2015 (retroactive from SB64 passage date), but
before July 1, 2020. In March 2020 the Legislature extended the moratorium from July 1, 2020 through
July 1, 2025, and it has now expired. See Appendix F—“INFORMATION CONCERNING THE STATE OF
ALASKA—Government Budgets and Appropriations” and “—Public Debt and Other Obligations of the
State.”

Under the foundation funding program, the State aids local school districts in paying operating
expenses under the State “K-12 foundation” funding, which provides education-related aid for operating
costs associated with qualified K-12 schools as well as programs such as the handicapped facilities and
nutrition programs. The program provides for monthly distributions to school districts.

Under the pupil transportation program, the State aids local school districts for pupil transportation.
The program provides for monthly distributions to school districts.

Under other programs, the State has provided one-time grant funds.
2) Department of Revenue. The Department of Revenue (“DOR”) disburses shares of various

State taxes collected by the DOR within the jurisdiction of certain Governmental Units, including aviation
fuel, commercial passenger vessel, electric, telephone, liquor, and fisheries resources landed and business
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taxes. Payments are distributed both semi-annually in January and July and annually in October depending
upon the type of tax.

3) Department of Commerce, Community and Economic Development. The Department of
Commerce, Community and Economic Development (“DCCED”’) administers a payment in lieu of taxes
program under which the federal government pays a fee for use of land. The payments received from the
federal government are passed through the State to certain Governmental Units. Distributions occur
annually in July. The State also disburses money to certain Governmental Units through DCCED’s Capital
Matching Grants program to provide assistance in financing capital projects. Distributions are made
throughout the year as approved projects are constructed. Additionally, the State Revenue Sharing program
provides an annual transfer to certain Governmental Units based on population. The revenue sharing
transfers occur in the first quarter of the fiscal year.

4) Department of Corrections. The Department of Corrections transfers quarterly amounts to
pay operational expenses of local communities that house prisoners in municipal-owned facilities.

In addition to the four sources listed above, the State disburses to Governmental Units funds that
are not available for intercept by the Bond Bank. A reduction in the amount of such funds and the
distribution of such funds, such as State assistance to Governmental Units to address pension liabilities,
also could have a negative impact on the finances of Governmental Units.

The enacted fiscal year 2026 budget includes State aid payments to Governmental Units subject to
the Bond Bank’s intercept authority under the Act by providing payments for the SDRP at an amount
estimated by DEED to be 70 percent of total entitlements. Through a fiscal year 2022 supplemental
appropriation, the State included appropriations to offset approximately 100 percent of prior fiscal year
payment reductions occurring in 2017, 2020, 2021, and 2022.

The table included on the following page sets forth the amount of State payments to Governmental
Units that have borrowed from the Bond Bank subject to intercept under the Act as well as the fiscal year

2026 Loan Obligations and estimated coverage provided by those State payments.

[Remainder of page intentionally left blank.]
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Alaska Municipal Bond Bank Capability to Intercept Funds

FY 2025 Shared  FY 2026 Projected School Debt  FY 2026 Projected Education Ac‘;:ix:‘“!"l';gzcl];’;":izs °f by 2026 Projected Community Revenue Sharing FY
Taxes & Fees one Reimbursement transferred as  Support transferred in 12 level be (lrawnl?iow;x as ;o'ects Jails - Transferred in quarterly FY 2026 PILT 2026, disbursed at one Total Intercept Fiscal Year 2026 Coverage
time transfers for 7 debt service comes due semi- monthly installments during fiscal complete (current vegr L:'ﬂ ital payments during fiscal year (ransfers time by October of fiscal Ca nbilitvp Total Debt Raling
categories of tax  annually (current year annual year (current year estimated rantl; o rinﬂm;s remair:xin (current year annual year (annual P * Service
and license type appropriation) (1 annual appropriation) (1 appropriation’ appropriation) (3
typ: pprop! pprop! € pprop @ o pprop! pprop!
Boroughs
Aleutians East Borough $1,317.915 $503,089 $3,697,016 $958,302 0 S0 $330,278 $6,806,600 $2,581,158 2.64
Fairbanks North Star Borough 451,970 3.50 105,261,027 11,344,078 0 0 872.255 121.434.402 8.542.569 14.22
Haines Borough 481,081 627,899 3,063,177 4,376,677 321416 0 416,968 9.287.218 1.365.369 6.80
City & Borough of Juneau 8,965,748 0 33,144,571 4,983,033 0 0 503,738 47,597,090 9,141,933 521
Kenai Peninsula Borough 1,250,534 1,256,765 76,290,838 298,594 0 0 977.545 80.074.276 12.415.486 6.45
Ketchikan Gateway Borough 4,893,018 305,899 27,280,451 0 0 0 354,958 32834326 3.070.372 10.69
Kodiak Island Borough 960,101 2,974,030 27,208,436 97,259 0 0 367,266 31,607,092 7,228,899 437
Lake & Peninsula Borough 140,119 624,187 9.207,347 321,780 0 0 447,474 10,740,907 1,315,605 8.16
Northwest Arctic Borough 0 280,772 40,912,667 1,806,570 0 0 345,963 43.345.972 1,533,000 28.28
Petersburg Borough 630,954 200,950 6,785,271 127,102 398279 0 313.838 8.456,394 1,530.733 5.52
City & Borough of Sitka 3,695,834 434,876 12,416,995 215,336 569.474 0 408,020 17.740.535 8,721,759 2.03
Municipality of Skagway 6,426,025 0 1,377,287 439,317 0 0 320,388 8,563,017 5,753,013 1.49
City & Borough of Wrangell 277,098 0 3.266,911 6,099,067 339411 0 383,313 10,365,800 243,000 42.66
Cities
Bethel* $21,289 0 0 6,358,993 0 1,122,370 99,661 7.602.313 249.500
Cordova 947,503 605,279 5,177,751 0 266,010 548,274 85,263 7,630,080 1,885,696
Craig 162,923 0 5,930,886 148,225 624,641 78,981 7,300,888 136,738
Dillingham 607,979 521,598 5.467,198 5.471,013 584,764 83,543 13,276,394 1,347,750
Hoonah 2,748,354 0 2,969,660 0 0 78,420 6,010,104 89,100
Homer* 138,560 0 0 38,395 628,414 0 98,130 903,499 643,380
Ketchikan® 3.039.722 0 0 0 0 0 106.374 3.146.096 7,690,951
Kenai* 55.365 0 0 6,416,132 0 0 105,939 6.577.436 130.625
King Cove* 432,284 0 0 600,000 0 0 78,546 1,110,830 222813
Klawock 11,266 0 2,053,770 0 0 268,251 78,006 2,411,293 91.450
Kodiak* 883,329 0 0 0 1,338,258 0 96.656 2318243 841.119
Nome 68,249 41,878 10,019,464 10,524,071 0 591,009 89,014 21,333,685 135375
North Pole* 22,160 0 0 0 0 0 84,845 107,005 101,375
Sand Point* 94,239 0 0 0 0 0 77,478 171,717 253,859
Saxman* 0 0 0 0 0 0 76,482 76,482 15,000
Seward* 712,626 0 0 0 0 0 85,168 797,794 3.517.163
Soldotna* 41,230 0 0 300,000 [ 0 93,641 434,871 736.625
Unalaska 8,513,767 0 3.902,560 0 591,845 1,027,077 91.872 14,127,121 4,302,491
Whittier 1,166,144 0 0 0 0 57.540 76,077 1,299.761 471,589
Other Jurisdictions

University of Alaska (4) $362,455,392 $7,829,125‘ ‘ 46.30

* Communities that are located in a borough which operates the public schools in the community and receives that related Education Support Funding.
(1) The Department of Education and Early Development provided preliminary estimates for the enacted fiscal year 2026 budget, and all values shown were reduced to approximately 70 percent of entitlement. School debt
reimbursement transfers in the enacted fiscal year 2026 budget have been reduced compared to fiscal year 2025.
(2) Matching grants are appropriated by the Legislature and can vary significantly from year to year.

(3) Revenue sharing distributions in fiscal year 2026 have been reduced compared to fiscal year 2025.
(4) Interceptable revenue of the University of Alaska is comprised of direct appropriations from the State of Alaska; appropriations listed are for fiscal year 2026.

Source:

University of Alaska Further information regarding the State of Alaska may be found in Appendix F.
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APPENDIX C
GOVERNMENTAL UNIT STATISTICS REGARDING PARTICIPATION IN THE BOND BANK

2005 GENERAL BOND RESOLUTION
OUTSTANDING LOAN PRINCIPAL OF GOVERNMENTAL UNIT BORROWERS
AS OF JUNE 1, 2026
(Does Not Include the 2026 Series Two Bonds, and totals may not foot due to rounding)

Outstanding Percent of
Borrower Principal Outstanding
University of Alaska $125,065,000 14.26%
City and Borough of Sitka $114,005,000 13.00%
Kenai Peninsula Borough $117,975,000 13.45%
Municipality of Skagway $75,430,000 8.60%
City of Ketchikan $70,705,000 8.06%
City and Borough of Juneau $57,040,000 6.50%
Fairbanks North Star Borough $50,475,000 5.76%
City of Unalaska $37,530,000 4.28%
Kodiak Island Borough $37,420,000 4.27%
Ketchikan Gateway Borough $26,645,000 3.04%
City of Seward $37,840,000 4.32%
Southeast Alaska Power Agency $23,455,000 2.67%
City of Cordova $10,925,000 1.25%
Petersburg Borough $10,745,000 1.23%
Lake and Peninsula Borough $9,690,000 1.11%
Northwest Arctic Borough $8,915,000 1.02%
City of Soldotna $14,090,000 1.61%
City of Kodiak $8,695,000 0.99%
Aleutians East Borough $7,610,000 0.87%
City of Whittier $5,580,000 0.64%
City of Dillingham $4,640,000 0.53%
City of Homer $4,495,000 0.51%
City and Borough of Wrangell $9,440,000 1.08%
City of Sand Point $2,400,000 0.27%
City of King Cove $1,775,000 0.20%
Haines Borough $715,000 0.08%
City of Craig $1,035,000 0.12%
City of Klawock $930,000 0.11%
City of Bethel $480,000 0.05%
City of Hoonah $470,000 0.05%
City of Kenai $460,000 0.05%
City of Nome $145,000 0.02%
City of Saxman $95,000 0.01%
Total Outstanding Par $876,915,000 100.00%
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APPENDIX D

FINANCIAL STATEMENTS OF THE
ALASKA MUNICIPAL BOND BANK
FOR THE YEAR ENDED JUNE 30, 2025
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APPENDIX F
INFORMATION CONCERNING THE STATE OF ALASKA

The information concerning the State of Alaska (“Alaska” or the “State”) set forth in this Appendix
is dated as of the date of the Official Statement. The information contained herein is subject in all respects
to the complete text of the reports referenced. The information contained herein has been obtained from
sources that the State believes to be reliable but is not guaranteed as to accuracy.

General

Although payments made by the Governmental Units on their Municipal Bonds are the primary
security for the payment of principal and of interest on the Bonds, including the 2026 Series Two Bonds,
the Bond Bank also maintains the Reserve Fund as additional security for the payment of the Bonds. The
Bond Bank is required under the Act to annually report the sufficiency of and to seek appropriations from
the Legislature to replenish the Reserve Fund if needed. The State is not obligated to make such
appropriation. Starting in fiscal year 2010, the Bond Bank has been obligated by the 2005 General Bond
Resolution to seek an annual appropriation from the State’s General Fund for the Reserve Fund, in the event
of a deficiency due to a payment default. From fiscal year 2010, and each subsequent year including in the
current fiscal year 2026 enacted budget, the Bond Bank has obtained an annual appropriation from the
State’s General Fund to replenish the Reserve Fund, which includes the Bond Bank reserve account under
the 2016 Master Bond Resolution in the event of a deficiency due to a payment default. No such defaults
have occurred and none of the replenishment appropriation has been used. During these same years the
Bond Bank has obtained an appropriation for any earnings on reserve accounts held by the Bond Bank in
excess of the Bond Bank’s operating expenses for the most recent fiscal year; the Act otherwise would
require such earnings to be appropriated to the State’s General Fund. See “SECURITY AND SOURCES OF
PAYMENT FOR THE BONDS—2005 General Bond Resolution Reserve Fund” in the front of this Official
Statement and “—Government Budgets and Appropriations” below.

Alaska is a sovereign state of the United States of America, located in the far northwest of North
America to the west of Canada, with its southeastern border approximately 500 miles north of the State of
Washington. Alaska became a state in 1959. The State’s population grew each year and increased
approximately 8.2 percent between fiscal year 2008 and fiscal year 2016; however, compared to 2016 the
population has contracted by approximately 0.6 percent with a population estimate of 738,737 (2025
preliminary and adjusted estimates, Alaska Department of Labor and Workforce Development, Research
& Analysis Section).

Alaska includes approximately 586,412 square miles (approximately 365 million acres) of land and
is the largest state of the United States (roughly equivalent in size to one-fifth of all of the other 49 states
combined). Unlike the other 49 states, where significant portions of the land may be owned by individuals
or entities in the private sector, less than one percent of the land in Alaska is owned by private, non-Alaska
Native owners. As described below, most of the State’s revenue is derived from resources owned by the
State itself, including petroleum and minerals extracted from State-owned lands and investment income on
securities in funds owned by the State.

State Government
Alaska became the 49th state in 1959 pursuant to the Alaska Statehood Act, which was enacted by
the United States Congress in 1958 (the “Statehood Act”). The Alaska Constitution was adopted by the

Constitutional Convention on February 5, 1956, ratified by the people of Alaska on April 24, 1956, and
became operative with the formal proclamation of statehood on January 3, 1959.
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Alaska government has three branches: legislative, executive, and judicial. The legislative power
of the State is vested in a legislature consisting of a Senate with a membership of 20 and a House of
Representatives with a membership of 40 (the “Legislature”). The executive power of the State is vested in
the Governor. The judicial power of the State is vested in a supreme court, a superior court, and the courts
established by the Legislature. The jurisdiction of courts and judicial districts is prescribed by law. The
courts constitute a unified judicial system for operation and administration.

The State provides or funds a range of services including education, health and human services,
transportation, law enforcement, judicial, public safety, community and economic development, public
improvements, and general administrative services.

There are 19 organized boroughs in Alaska and 145 cities, 49 of which are located within an
organized borough and 96 of which are located within the unorganized borough. Of these, 15 boroughs and
21 cities impose property taxes, and 9 boroughs and 94 cities impose general sales taxes.

State Revenues

The State does not currently impose personal income taxes and has never imposed statewide
general sales taxes or statewide property tax with the exception of taxation of certain oil and gas activities
and properties. The State does, however, impose a number of business-related taxes that, together with rents
and royalties and fines and fees, represented nearly 100 percent of designated and unrestricted non-
investment General Fund revenue in fiscal year 2025. Grants, contributions, and other revenue from the
federal government and interest and investment income represent the remaining portions of State revenue.

The key drivers of the Alaska economy include natural resource development, federal (except
military) and State government (including University of Alaska), seafood, and tourism. Approximately 23.5
percent of the State’s total nonfarm employment is derived from government (including federal, state, and
local). Other major industries in Alaska include the educational (private) and health services industry,
making up 16.2 percent, trade, transportation, and utilities, making up 19.8 percent and the leisure and
hospitality industry, making up 10.6 percent of total nonfarm employment (Alaska Department of Labor
and Workforce Development, Research & Analysis, Preliminary and adjusted estimates for 2025 monthly
average). The State’s unemployment rate in April 2026 was 4.7 percent (seasonally adjusted), according to
the U.S. Department of Labor, Bureau of Labor Statistics. The State’s major exports are oil, seafood
(primarily salmon, halibut, cod, pollock, and crab), coal, gold, silver, zinc, and other minerals.

The Department of Revenue (“DOR?”) releases a formal state revenue forecast twice per year. The
revenue forecast is intended to be a policy neutral document that provides fundamental data and information
to inform the public and aid decision makers. The revenue sources book published each fall is the
comprehensive annual forecast released in December, and the revenue forecast published in the spring is
an annual, partial update of the revenue sources book published in the preceding fall. The most recent
revenue forecast comes from the Spring 2026 Revenue Sources Book and Forecast (the “Spring 2026
Revenue Forecast™), released by the DOR on March 13, 2026. The next forecast update, the Fall 2026
Revenue Sources Book and Forecast (the “Fall 2026 Revenue Forecast”), is anticipated to be released in
December 2026.

In the Spring 2026 Revenue Forecast, in comparison to the Fall 2025 Revenue Forecast, released
by the DOR on December 17, 2025, the Alaska North Slope (“ANS”) oil price outlook increased by $9.77
per barrel for fiscal year 2026 and increased by $13.00 per barrel for fiscal year 2027. The ANS oil
production forecast has been adjusted to an average of 459.2 thousand barrels per day for fiscal year 2026,
and 518.5 thousand barrels per day for fiscal year 2027, representing an increase of 2,100 barrels per day
for fiscal year 2026 and an increase of 700 barrels per day for fiscal year 2027, compared to the Fall 2025
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Revenue Forecast. The unrestricted general fund revenue projection in the Spring 2026 Revenue Forecast
increased by $544.7 million to $6,491.1 million in fiscal year 2026, and increased by approximately $509.8
million to $6,725.3 million in fiscal year 2027, compared to the Fall 2025 Revenue Forecast. The Spring
2026 Revenue Forecast represents one scenario within a range of potential outcomes.

The Spring 2026 Revenue Forecast included a federal revenue forecast for fiscal years 2026 and
2027 as provided by the Alaska Office of Management and Budget (“OMB”) and reflects the latest
information about expected potential federal receipts as of March 1, 2026. As of March 1, 2026, the revenue
forecast does not include any increases or reductions to expected revenue as a result of the One Big
Beautiful Bill Act (“OBBBA”). Similarly, no potential impacts of future federal budget changes, whether
to increase federal spending in priority areas or cut spending in other areas, are included. Future federal
policy decisions could potentially lead to higher or lower federal revenue in the future. The Spring 2026
Revenue Forecast included increases in federal funding for fiscal year 2026 and fiscal year 2027, compared
to the Fall 2025 Revenue Forecast, reflecting supplemental Medicaid requests of approximately $360
million and $330 million, respectively, as well as a $272 million Rural Health Transformation allocation in
each year through fiscal year 2030. Beyond fiscal year 2027, the federal revenue forecast applies an
assumption that revenues will increase with the overall rate of inflation. This assumption acknowledges the
uncertainty around future federal policy and funding and is consistent with the methodology used by OMB
for long-term planning purposes.

The OBBBA was signed into law by President Trump on July 4, 2025, and introduced several
changes extending federal tax cuts for Alaskans and potentially affecting Alaska’s healthcare and energy
programs. Specific programs with potentially significant impact to the State include Medicaid reform. For
Medicaid, the State’s funding structure is less affected by OBBBA than in many other states, as the program
does not depend on provider taxes or state-directed payments. The State’s core Medicaid funding from the
federal government is expected to remain steady, with no reduction to the State’s base federal Medicaid
matching rate. The law does, however, require most able-bodied adults ages 19-64 enrolled through
Medicaid expansion to complete 80 hours per month of work or other qualifying activities to maintain
coverage. In addition, due to the State’s large rural population and geographic conditions, the State qualifies
for certain funding under the OBBBA’s $50 billion Rural Health Transformation Program. The State’s
Department of Health received $272 million in federal fiscal year 2026 and intends to apply for, and receive,
four additional annual awards of roughly the same amount, totaling $1.4 billion.

The State is currently entitled to receive 50 percent of the bonuses, rents and royalties received by
the federal government from the leasing of federal lands in the National Petroleum Reserve in Alaska (the
“NPR-A”). The State is required to deposit its entire share of lease bonuses, rents, and royalties from oil
activity in the NPR-A into the NPR-A Special Revenue Fund, from which a portion is used to make grants
to municipalities that demonstrate present or future impact from oil development in the NPR-A. Of the
revenue in the NPR-A Special Revenue Fund that is not appropriated to municipalities, 50 percent is
required to be deposited to the Permanent Fund, with up to 0.5 percent to the Public School Trust Fund and
then to the Power Cost Equalization Fund. This revenue has historically been deposited into the NPR-A
Special Revenue Fund, and amounts received during the State’s fiscal year 2026 will be deposited into the
NPR-A Special Revenue Fund. In the Spring 2026 Revenue Forecast, the DOR has projected that,
beginning in fiscal year 2027, these payments will be divided between unrestricted revenue (74.5 percent),
the Permanent Fund (25 percent), and the Public School Trust Fund (0.5 percent). The division of such
payments is subject to further review, and should the deposit of such payments revert to being deposited
into the NPR-A Special Revenue Fund during the forecast period, beginning in fiscal year 2027, the
reversion may impact future State revenues forecasted under unrestricted, restricted, and other designated
fund sources. The OBBBA increased the State’s share of federal royalties for certain new oil and gas leasing
and activity. Pursuant to the OBBBA, for those leases located in the NPR-A and issued after July 4, 2025,
the State share increases from 50 percent to 70 percent, beginning in federal fiscal year 2034. All current
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and forecasted production in the NPR-A is located on leases issued before 2025, and only a small portion
of projected revenue within the Spring 2026 Revenue Forecast is expected to reflect the future 70 percent
share. Should new lease sales or new discoveries materialize on qualifying leases within the NPR-A, this
increased royalty share may impact future State revenues.

The Fall 2023 Revenue Forecast, released December 14, 2023, included a projection for federal
revenue related to the I1JA, as of November 30, 2023, and has not been updated since that date. The I1JA,
passed by Congress in November 2021, included $550 billion in investments for transportation, water,
power and energy, environmental remediation, broadband and cybersecurity, carbon reduction, and
resilience. The legislation targets disadvantaged communities, a designation which applies to most of
Alaska. It was originally estimated that State, local governments, tribes, and other organizations in the State
could receive a total of nearly $5 billion in funding over fiscal years 2023-2027 as a result of the legislation,
some of which would represent overall increases to State revenue from federal funding. However, as of
November 30, 2023, the total State revenue, including overall increases and discretionary grants, is
estimated at $5.4 billion. These include $1 billion for a new Broadband Equity, Access, and Development
Program; $136 million for the Clean Water State Revolving and Drinking Water State Revolving Funds;
and $53 million for the Alaska Energy Authority’s (“AEA”) State Energy Program, Energy Efficiency and
Revolving Loan Fund, Energy Efficiency and Conservation, and Weatherization Assistance Program. The
Department of Transportation and Public Facilities (“DOTPF”) also received $165 million for airport
terminal upgrades and increased airport safety, and $239 million for ferry service for rural communities.

The State also received funding for the Carbon Reduction Program, Restoring Fish Passage
Program, Abandoned Mine Reclamation Fund, Port Infrastructure Development Program, Emerging
Contaminants in Small or Disadvantaged Communities Grant Program, and Community Wildfire Defense
Grant Program. The State, local governments, tribes, and other entities are regularly partnering on
applications for discretionary IIJA funding grants. Award announcements are made on a rolling basis and
Alaska is number one in per capita funding under IIJA. There can be no assurance that federal grants
currently available to the State will not decrease or cease and grant awards are subject to amendment or
repeal.

The Inflation Reduction Act, passed by Congress in August 2022 (the “IRA”), provides $369
billion to address climate related issues by expanding tax credits for clean energy and electric vehicles,
boosting energy efficiency, establishing a national climate bank, supporting climate smart agriculture,
supporting production of sustainable aviation fuel, and reducing air pollution at ports, among other items.
Nearly three quarters of the IRA’s climate change investment ($270 billion) is delivered through tax
incentives and will have no impact on the State’s spending or federal revenue. The most recent federal
funds forecast was included in the Fall 2025 Revenue Forecast, which included $74.5 million total across
federal fiscal years 2022-2031 to support a Home Energy Rebate program, and no additional effects to State
revenues from the IRA were reflected in the Fall 2025 Revenue Forecast.

The federal tax incentives included in the IRA could provide material support for some new projects
in Alaska. For example, expanded tax credits for carbon sequestration projects could provide incentives for
projects in Alaska that would otherwise not be viable. The DOR monitors these incentives for potential
State revenue impacts.

The Alaska Permanent Fund was established by a voter approved constitutional amendment that
took effect in February 1977. Pursuant to legislation enacted in 1982, annual appropriations are made from
the Permanent Fund Earnings Reserve, first for dividends to qualified Alaska residents and then for inflation
proofing. The principal portion of the Permanent Fund, which was approximately $73.5 billion as of April
30, 2026, unaudited, may not be spent without amending the State Constitution. The balance of the
Permanent Fund Earnings Reserve, which was approximately $15.8 billion as of April 30, 2026, unaudited,
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may be appropriated by a majority vote of the Legislature. See “—Government Funds—The Alaska
Permanent Fund.” In 2018, the Legislature enacted Senate Bill 26 (“SB 26”), which directs the State to
appropriate amounts through a Percent of Market Value transfer (“POMV”) from the Earnings Reserve of
the Alaska Permanent Fund to the General Fund as unrestricted General Fund revenue. The amount in the
Permanent Fund Earnings Reserve as of April 30, 2026, includes approximately $4.0 billion committed to
the State’s General Fund pursuant to SB 26 for the succeeding fiscal year.

In fiscal year 2019, pursuant to SB 26, the State began appropriating amounts from the Permanent
Fund Earnings Reserve to the General Fund as unrestricted General Fund revenue. SB 26 adjusted the
transfers from the Permanent Fund Earnings Reserve to an amount determined by taking 5.25 percent of
the average market value of the Permanent Fund for the first five of the preceding six fiscal years, including
the fiscal year just ended. Effective July 1, 2021, the amount determined for transfers from the Permanent
Fund Earnings Reserve was reduced to 5.00 percent of the average market value of the Permanent Fund for
the first five of the preceding six fiscal years, including the fiscal year just ended. As described below in
“—Government Funds — The Alaska Permanent Fund,” this calculation does not include the principal
attributable to the settlement of State v. Amerada Hess. The Alaska Permanent Fund Corporation (“APFC”),
which manages the Permanent Fund, projects these annual transfers to the General Fund as unrestricted
revenue in their monthly history and projections report, as reflected in Table 3. The Permanent Fund
Earnings Reserve transferred approximately $3.7 billion to General Fund revenue in fiscal year 2025 and
is expected to transfer approximately $3.8 billion and $4.0 billion to General Fund revenue in fiscal years
2026 and 2027, respectively. The Permanent Fund Dividend may be paid out of these transfers, and any
residual revenue is available for other appropriation. The Permanent Fund Dividend amount, paid in
calendar year 2024, was $1,702 per qualified resident. The Permanent Fund Dividend amount, paid in
calendar year 2025 was $1,000 per qualified resident.

Historically, petroleum-related revenue was the largest source of unrestricted revenue for the
General Fund. In fiscal year 2018 approximately 80 percent of total unrestricted General Fund revenue was
generated from oil production. As a result of SB 26, the percentage of unrestricted General Fund revenue
that petroleum-related revenue represented was reduced to approximately 38 percent in fiscal year 2019,
24 percent in fiscal year 2020, 25 percent in fiscal year 2021, 50 percent in fiscal year 2022, 44 percent in
fiscal year 2023, 37 percent in fiscal year 2024 and 30 percent in fiscal year 2025. In the Spring 2026
Revenue Forecast, the State forecasts the percentage of unrestricted General Fund revenue that
petroleum-related revenue represents to be approximately 28 percent in fiscal year 2026 and 28 percent in
fiscal year 2027.

In the Spring 2026 Revenue Forecast, the State forecasted general purpose unrestricted revenue to
be approximately $6,491.9 million in fiscal year 2026 and $6,725.3 million in fiscal year 2027, compared
to $6,342.5 million in fiscal year 2025, $6,631.2 million in fiscal year 2024, and $7,050.0 million in fiscal
year 2023.

In the Spring 2026 Revenue Forecast, the State forecasts that ANS oil prices will average $75.26
in fiscal year 2026 which incorporates an actual average price of $67.34 per barrel for the first eight months
of the fiscal year and a forecasted average price of $91.09 per barrel for the final four months of the fiscal
year. The price forecast for fiscal year 2027 is $75.00 per barrel, which assumes that prices will begin fiscal
year 2027 at over $80.00 per barrel and decline throughout the fiscal year. The oil price forecast is based
on futures market prices through fiscal year 2033, followed by an assumption that prices will increase with
inflation thereafter. The price forecast for fiscal year 2026 and fiscal year 2027 compare to actual prices
averaging $74.15 in fiscal year 2025, $85.24 in fiscal year 2024, $86.63 in fiscal year 2023, $91.41 in fiscal
year 2022 and $54.14 in fiscal year 2021. The State forecasts that ANS production will average
approximately 459.2 thousand barrels of oil per day in fiscal year 2026 and 518.5 thousand barrels of oil
per day in fiscal year 2027, compared to 468.0 thousand barrels of oil per day in fiscal year 2025, 461.0
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thousand barrels of oil per day in fiscal year 2024, 479.4 thousand barrels of oil per day in fiscal year 2023,
476.5 thousand barrels of oil per day in fiscal year 2022 and 486.1 thousand barrels of oil per day in fiscal
year 2021. In the Spring 2026 Revenue Forecast, the State forecasts ANS oil prices and production and
general-purpose unrestricted revenue through fiscal year 2036. See Table 4.

Oil and Gas Revenues. The State’s unrestricted General Fund revenues have historically been
generated primarily from petroleum production activities. The State receives petroleum revenues (some of
which are restricted) from four sources: oil and gas property taxes, oil and gas production taxes, oil and gas
royalties, and corporate income taxes.

Oil and Gas Property Tax. The State levies an oil and gas property tax on the value of taxable oil
and gas exploration, production and pipeline transportation property in the State at a rate of 20 mills (two
percent) of the assessed value of the property. This is the only centrally assessed statewide property tax
program in Alaska. Oil and gas reserves, oil or gas leases, the rights to explore or produce oil or gas, and
intangible drilling expenses are not considered taxable property under the statute. The most notable
properties that are subject to this tax are the Trans-Alaska Pipeline System (“TAPS”), including the terminal
at Valdez and the field production systems at Prudhoe Bay. The assessed value of all existing properties
subject to this tax was approximately $36.0 billion as of January 1, 2025, $32.2 billion as of January 1,
2024, $30.4 billion as of January 1, 2023, $28.6 billion as of January 1, 2022, and $28.2 billion as of January
1,2021.

Property taxes on exploration property are based upon estimated market value of the property. For
property taxes on production property, values are based upon replacement cost, less depreciation based on
the economic life of the proven reserves (or the economic limit in the case of taxes on offshore platforms
or onshore facilities). The amount collected from property taxes on existing production property is expected
to decrease in the future. For property taxes on pipeline transportation property (primarily TAPS property),
values are determined based upon the economic value, taking into account the estimated life of the proven
reserves of gas or unrefined oil expected to be transported by the pipeline and replacement cost, less
depreciation based on the economic life of the reserves.

When the oil and gas property is located within the jurisdiction of a municipality, the municipality
may also levy a tax on the property at the same rate the municipality taxes all other non-oil and gas property.
The tax paid to a municipality on oil and gas property acts as a credit toward the payment to the State. Of
the $719.3 million of gross tax levied in fiscal year 2025 on oil and gas property in the State, the State’s
share was approximately $133.8 million, not including certain credits, late payments, and/or prior year
adjustments and refunds. In the Spring 2026 Revenue Forecast, the State forecasts income from the oil and
gas property tax to be approximately $174.1 million in fiscal year 2026 and $173.6 million in fiscal year
2027.

Revenue from oil and gas property taxes is deposited in the General Fund; however, the State
Constitution requires that settlement payments received by the State after a property tax assessment dispute
be deposited in the Constitutional Budget Reserve Fund (the “CBRF”). In fiscal years 2024 and 2025, $3.1
million and $41.6 million, respectively, in total tax and royalty settlements were deposited into the CBRF,
and in the Spring 2026 Revenue Forecast, the State forecasts tax and royalty settlements to be $20.0 million
in fiscal year 2026 and $20.0 million in fiscal year 2027. See “—Government Funds—The Constitutional
Budget Reserve Fund” below.

Oil and Gas Production Taxes. The State levies a tax on oil and gas production income generated
from production activities in the State. The tax on production is levied on sales of all onshore oil and gas
production, except for federal and State royalty shares and on offshore developments within three miles of
shore.
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The oil and gas production tax can be a significant source of revenue and in many past years has
been the State’s single largest source of revenue. The production tax is levied differently based upon the
type of production (oil versus gas) and the geographical location (North Slope versus Cook Inlet, the State’s
two producing petroleum basins).

For North Slope oil and export gas, the tax uses the concept of “Production Tax Value” (“PTV”),
which is the gross value at the point of production minus lease expenditures. PTV is similar in concept to
net profit, but different in that all lease expenditures can be deducted in the year incurred; that is, capital
expenditures are not subject to a depreciation schedule. The production tax rate is 35 percent of PTV with
an alternative minimum tax of 0 percent to 4 percent of gross value, with the 4 percent minimum tax
applying when average ANS oil prices for the year exceed $25 per barrel.

Several tax credits and other mechanisms are available for North Slope oil production to provide
incentives for additional investment. A per-taxable-barrel credit is available, which is reduced progressively
from $8 per barrel to $0 per barrel as wellhead value increases from $80 per barrel to $150 per barrel. A
company that chooses to take this credit may not use any other credits to reduce tax paid to below the gross
minimum tax. An additional incentive applies for qualifying new production areas on the North Slope. The
so-called “Gross Value Reduction” (“GVR”) allows a company to exclude 20 percent or 30 percent of the
gross value for that production from the tax calculation. Qualifying production includes areas surrounding
a currently producing area that may not be commercial to develop, as well as new oil pools. Oil that qualifies
for this GVR receives a flat $5 per-taxable-barrel credit rather than the sliding-scale credit available for
most other North Slope production. As a further incentive, this $5 per-taxable-barrel credit can be applied
to reduce tax liability below the minimum tax. The GVR is available only for the first seven years of
production and ends early if ANS prices exceed $70 per barrel for any three years.

Effective January 1, 2022, for North Slope export gas, the tax rate is 13 percent of gross value at
the point of production. Currently, only a very small amount of gas is technically export gas, which is sold
for field operations in federal offshore leases. However, this tax rate would apply to any major gas export
project developed in the future.

For the North Slope, a Net Operating Loss (“NOL”) credit in the amount of 35 percent of losses
was available until December 31, 2017. It allowed a credit to be carried forward to offset a future tax
liability or, in some cases, to be transferred or repurchased by the State. Effective January 1, 2018, the NOL
credit was replaced with a new carried-forward annual loss provision. In lieu of credits, a company may
carry forward 100 percent of lease expenditures not applied against the tax and may apply all or part of
lease expenditures in a future year. A carried-forward annual loss may not reduce tax below the minimum
tax and may only be used after the start of regular production from the area in which the expenditures were
incurred. An unused carried-forward annual loss declines in value by one-tenth each year beginning in the
eighth or eleventh year after it is earned, depending on whether the carried-forward annual loss was earned
from a producing or non-producing area.

Cook Inlet oil production is officially subject to the same tax rate of 35 percent of PTV. However,
the tax is limited by statute to a maximum of $1 per barrel.

For Cook Inlet gas production, the tax rate is 35 percent of PTV, and the tax is limited to a maximum
value averaging 17.7 cents per thousand cubic feet. This rate also applies to North Slope gas used for
qualifying in-State uses, commonly referred to as “non-export gas.”

Taxpayers are required to make monthly estimated payments, based upon activities of the preceding

month. These payments are due on the last day of the following month, and taxpayers are required to file
an annual tax return to “true up” any tax liabilities or overpayments made during the year.
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In 2017, House Bill 111 (“HB 111”) was enacted, making multiple changes to the State’s oil and
gas production tax and tax credit statutes. Following passage of HB 111, new credits will no longer be
eligible for cash repurchase. Instead, companies will retain their credits until such time as they owe a tax
liability to the State, at which time the credits could be used to offset the company’s oil and gas production
taxes.

All unrestricted revenue generated by the oil and gas production taxes (approximately $381 million
in fiscal year 2021, $1,802 million in fiscal year 2022, $1,491 million in fiscal year 2023, $975 million in
fiscal year 2024, $634.8 million in fiscal year 2025, and forecasted in the Spring 2026 Revenue Forecast to
be $524.2 million in fiscal year 2026 and $456.0 million in fiscal year 2027) is deposited in the General
Fund, except that any payments received as a result of an audit assessment under the oil and gas production
tax or as a result of litigation with respect to the tax are deposited into the CBRF. See Table 1.

Oil and Gas Royalties, Rents and Bonuses. In Alaska, the State retains ownership of all subsurface
minerals on lands in the State, with the exception of some federal and Alaska Native Corporation lands. As
the landowner, through the Alaska Department of Natural Resources (“DNR”), the State earns revenue
from leasing as (i) upfront bonuses, (ii) annual rent charges and (iii) retained royalty interests in the oil and
gas production. State land historically has been leased largely based on a competitive bonus bid system.
Under this system, the State retains a statutorily prescribed minimum royalty interest of at least 12.5 percent
on oil and gas production from land leased from the State, although some leases contain royalty rates of
16.67 percent and some also include a net profit-share or sliding scale component. Under all lease contracts
the State has ever written, the State reserves the right to switch between taking its royalty in-kind or in cash
(in cash royalty is valued according to a formula based upon the contract prices received by the producers,
net of transportation charges). When the State elects to take its royalty share in-kind, the State becomes
responsible for selling and transporting that royalty share, which means establishing complex contracts to
accomplish these tasks. The State regularly negotiates these contracts and has historically sold roughly 95
percent of North Slope oil royalties in this way. State royalty revenue from production on State land that is
not obligated to the Permanent Fund or Public School Trust Fund is unrestricted revenue that is available
for general appropriations.

In addition to royalties from production on State land, the State receives 50 percent of royalties and
lease bonuses and rents received by the federal government from leases of federal lands in the NPR-A. The
State is required to deposit its entire share of lease bonuses, rents, and royalties from oil activity in the NPR-
A in the NPR-A Special Revenue Fund, from which a portion is used to make grants to municipalities that
demonstrate present or future impact from oil development in the NPR-A. Of the revenue in the NPR-A
Special Revenue Fund that is not appropriated to municipalities, 50 percent is to be deposited to the
Permanent Fund, with up to 0.5 percent to the Public School Trust Fund and then to the Power Cost
Equalization Fund. Any remaining amount is then available for General Fund appropriations. See “ — State
Revenues.” The State also receives a portion of revenues from federal royalties and bonuses on all other
federal lands located within State borders and from certain federal waters.

Table 1 summarizes the sources and initial applications of oil and other petroleum-related revenue
for fiscal years 2016 through 2025.
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Table 1

Sources and Initial Applications of Oil and Other Petroleum-Related Revenue
Fiscal Years Ended June 30, 2016 — 2025

($ millions)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Oil Revenue to the
General Fund
Property Tax..... $ 111.7 $ 1204 § 1216 $ 1195 § 1229 § 1192 § 1224 § 1288 § 130.8 § 133.8
Corporate Income
Tax D (58.8) (59.4) 66.4 217.7 (0.2) (19.4) 297.5 312.4 210.6 132.8
Production Tax . 176.8 125.9 741.2 587.3 277.4 381.1  1,801.6  1,490.9 974.6 634.8
Royalties (including
iftg?essets)’éigtsand 8798  690.1 10110  1,1193 683.0 7366 12593  1,187.4 11539  1,009.0
Subtotal.............. $1,109.5 $ 8769 $ 1,9402 $2,043.8 $ 1,083.1 $ 1.217.6 $3,480.8 $ 3,119.4 $ 2.469.9 $1,910.5
Oil Revenue to
Other Funds
Royalties to the

Permanent Fund and
School Fund @® $ 3969 $ 3400 $ 363.1 $ 3823 § 3239 § 3377 $ 5557 $§ 5152 § 5362 § 503.6

Tax settlements to
CBRF 119.1 481.9 121.3 181.2 281.2 35.0 21.1 196.0 3.1 41.6

NPR-A royalties,
rents agg{,i,gj;s @ 1.8 1.4 23.7 12.3 16.4 15.8 16.7 415 31.0 18.2

Subtotal ..., 517.8 823.2 508.0 575.8 621.5 388.5 593.5 752.7 570.3 563.4
$1,627.4 $1,7002 $2,4482 $2,619.6 $1,704.6 $1,606.1 $4,0743 $3,872.1 $3,0402 $2,473.9

Total Oil Revenue

(M Corporate income tax collections for fiscal years 2016, 2017, 2020, and 2021 were negative due to large refunds of prior-year
estimated taxes and low estimated taxes for those fiscal years.

®  Net of Permanent Fund, Public School Trust Fund, and CBRF deposits. The State Constitution requires the State to deposit at
least 25 percent in the Permanent Fund, and between 1980 and 2003, State statutes required the State to deposit at least
50 percent in the Permanent Fund. The statutory minimum was changed to 25 percent beginning July 1, 2003, and changed
back to 50 percent as of October 1, 2008. In fiscal years 2018 and 2019, only the constitutionally required 25 percent of

royalties were deposited into the Permanent Fund. See “—Government Funds—The Alaska Permanent Fund” below.
®  Includes both Designated General Fund Royalties and Other Restricted Royalties. Beginning with fiscal year 2022, the

hazardous release surcharge and refined fuel surcharge are shown as Designated General Fund revenue. Previously these
surcharges were shown as unrestricted General Fund revenue.

&) By federal statute, the State currently receives 50 percent of federal revenues from oil and gas lease sales located in the NPR-A.
Source: 2016 through 2025 Revenue Forecasts, the Department of Revenue.

Corporate Income Tax. The State levies a corporate income tax on Alaska taxable net income of
corporations doing business in Alaska (other than certain qualified small businesses and income received
by certain corporations from the sale of salmon or salmon eggs). Corporate income tax rates are graduated
and range from zero percent to 9.4 percent of income earned in Alaska. Taxable income generally is
calculated using the provisions of the federal Internal Revenue Code, and the calculation of Alaska taxable
income varies, depending upon whether the corporation does business solely in Alaska, does business both
inside and outside Alaska, or is part of a group of corporations that operate as a unit in the conduct of a
single business (a “unitary” or “combined” group). Oil and gas companies are combined on a world-wide
basis, although for other industries only the companies doing business in the United States are combined.
Taxpayers may claim all federal incentive credits, but federal credits that refund other federal taxes are not
allowed as credits against State corporate income taxes. In addition to the federal incentive credits, the State



provides additional incentives, including an education credit for contributions made to accredited State
universities or colleges for education purposes, a minerals exploration incentive, an oil and gas exploration
incentive, and a gas exploration and development tax credit.

Most corporate net income tax collections are deposited in the General Fund, although collections
from corporate income tax audit assessments of oil and gas corporations are deposited in the CBRF.

Non-0il Revenues. The State also receives unrestricted and restricted General Fund revenues from
activities unrelated to petroleum. The State receives revenues from corporate income taxes paid by
corporations other than petroleum producers, cigarette/tobacco/marijuana excise taxes, motor fuel taxes,
alcoholic beverage taxes, fishery business taxes, electric and telephone cooperative taxes, insurance
premium taxes, commercial passenger vessel excise taxes and service charges, permit fees, fines and
forfeitures, mining license taxes, and miscellaneous revenues. See “—Government Budgets and
Appropriations — General Appropriations” below. A number of these non-oil tax, license, and fee revenues
(but not investment income and federal revenue) are shared with municipalities. In fiscal year 2025,
unrestricted revenues unrelated to petroleum production (excluding investment income and federal
revenues) was $638.6 million, and in the Spring 2026 Revenue Forecast, the State forecasts the value to be
$736.7 million in fiscal year 2026 and $763.6 million in fiscal year 2027. Contained in the non-oil figures
is the minerals industry, which contributes State revenue in the form of corporate income tax, mining license
tax, and mining rents and royalties. For additional information, see “—Government Budgets and
Appropriations—General Appropriations” below.

Federal Revenue. The federal government is a significant employer in Alaska, directly and
indirectly, in connection with its military bases and as a result of procurement contracts, grants, and other
spending. In addition to expenditures in connection with federal military bases and other activities in
Alaska, the State receives funding from the federal government, approximately $7.6 billion in fiscal year
2021, $6.9 billion in fiscal year 2022, $5.8 billion in fiscal year 2023, $6.1 billion in fiscal year 2024, and
$6.9 billion in fiscal year 2025. In the Spring 2026 Revenue Forecast, the State forecasts restricted federal
revenue to be approximately $7.2 billion in fiscal year 2026 and $6.2 billion in fiscal year 2027. The
forecasts represent total budgeted spending authority for federal receipts, and actual federal receipts are
subject to change. The federal funds are used primarily for road and airport improvements, aid to schools,
and Medicaid payments, all of which are restricted by legislative appropriation to specific uses. Federal
funds are most often transferred to the State on a reimbursement basis, and all transfers are subject to federal
and State audit. Most federal funding requires State matching.

Investment Revenues. The State earns unrestricted and restricted by custom investment earnings
from several internal funds. Two primary sources of investment income for the State are the two
constitutionally mandated funds, the Permanent Fund and the CBRF. The Permanent Fund had a fund
balance (principal and earnings reserve) of approximately $89.3 billion as of April 30, 2026, unaudited,
which includes approximately $4.0 billion committed to the State’s General Fund pursuant to SB 26 for the
succeeding fiscal year. The Permanent Fund had a total fund balance of $85.1 billion as of June 30, 2025,
$80.5 billion as of June 30, 2024, $78.0 billion as of June 30, 2023, $76.3 billion as of June 30, 2022, and
$81.9 billion as of June 30, 2021. The CBRF had an asset balance of approximately $3.0 billion as of April
30, 2026, unaudited. The CBRF had an asset balance of approximately $2.9 billion as of June 30, 2025,
$2.7 billion as of June 30, 2024, $2.6 billion as of June 30, 2023, $0.9 billion as of June 30, 2022, and
$1.1 billion as of June 30, 2021. Restricted investment revenue from the CBRF was approximately $137.6
million as of June 30, 2025. In the Spring 2026 Revenue Forecast, the State forecasts restricted investment
revenue from the CBRF to be $110.8 million in fiscal year 2026 and $81.0 million in fiscal year 2027. The
Permanent Fund Earnings Reserve balance is available for appropriation with a majority vote of the
Legislature, while appropriation of the Permanent Fund’s principal balance requires amendment of the State
Constitution. The balance of the CBRF is available for appropriation with a three-fourths vote of each house
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of the Legislature, and as described below, the State has historically borrowed from the CBRF when needed
to address mismatches between revenue receipts and expenditures in the General Fund and/or to balance
the budget at the end of the fiscal year.

General Fund asset balances listed as of June 30 may include borrowings from the CBRF for future
fiscal year operating requirements. All CBRF values stated above are asset values. See “—Government
Funds—The Constitutional Budget Reserve Fund” and “—The Alaska Permanent Fund” below.

As previously described, SB 26, relating to the earnings of the Permanent Fund, was enacted in
2018. The APFC projects these annual transfers of unrestricted General Fund revenue from the Permanent
Fund Earnings Reserve to the General Fund, as reflected in Table 2.

Table 2

State of Alaska
Transfers from the Permanent Fund Earnings Reserve
to the General Fund for the Fiscal Years Ending June 30, 2019 — 2025
APFC Forecast for Fiscal Years Ending June 30, 2026— 2036

($ millions)

Fiscal Transfer
Year Amount

2019 $2,723
2020 2,933
2021 3,092
2022 3,069
2023 3,361
2024 3,526
2025 3,657
Projected
2026 3,799
2027 3,997
2028 4,081
2029 4,248
2030 4,426
2031 4,608
2032 4,771
2033 4911
2034 5,052
2035 5,196
2036 5,343

@ APFC transfer projections as of the Spring 2026 Revenue Forecast, and subject to change.

Source: Spring 2026 Revenue Forecast, the Department of Revenue.

In the past, the State has also received earnings on the Statutory Budget Reserve Fund (the
“SBRF”). Earnings on the SBRF are considered General Fund unrestricted revenue unless otherwise



appropriated back to the SBRF. Article IX, Section 17(d) of the Alaska Constitution provides that the
amount of money in the General Fund available for appropriation at the end of each succeeding fiscal year
is to be deposited in the CBRF until the amount appropriated from the CBRF is repaid. The available fund
balance of the SBRF diminished to zero during fiscal year 2016. The SBRF unassigned fund balance,
reported in the State’s Annual Comprehensive Financial Report (“ACFR”) for fiscal year 2025, was zero.
See “—Government Funds —The Statutory Budget Reserve Fund” below.

In addition to investment income from the above-described funds, the State received investment
income (including interest paid) from investment of other unrestricted funds in the amount of $136.1 million
in fiscal year 2025, $148.0 million in fiscal year 2024, $97.7 million in fiscal year 2023, an investment loss
of $59.1 million in fiscal year 2022, and $29.4 million in fiscal year 2021. In the Spring 2026 Revenue
Forecast, the State forecasts investment revenue of other unrestricted funds to be approximately
$109.5 million in fiscal year 2026 and $81.6 million in fiscal year 2027. See “—Government Funds” below.

Major Components of State Revenues. Table 3 summarizes the sources of unrestricted and
restricted revenues available to the State in fiscal years 2020 through 2025, with a forecast for fiscal years

2026 and 2027 from the Spring 2026 Revenue Forecast.

[Remainder of page intentionally left blank.]
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Table 3

Total State Government Revenue by Major Component
Fiscal Years Ended June 30, 2020 - 2025
Forecast for Fiscal Years Ending June 30, 2026 - 2027

($ millions)

2020 2021 2022 2023 2024 2025 2026 @ 2027 @

Revenue
Source

Unrestricted
Oil Revenue $ 1,083.1 $ 12176 $ 34809 $ 3,1194 $ 24698 $ 19105 $ 1,846.8 $ 1,883.2

Non-Oil

Revenue 454 .8 4443 448.1 472.3 487.3 638.6 736.7 763.6
Investment

Earnings 2,991.2 3,120.9 3,010.2 3,458.3 3,674.1 3,793.4 3,908.4 4,078.5
Subtotal $ 45291 $§ 47828 $ 69392 § 7,0500 $§ 6,631.2 $ 63425 $ 64919 $ 6,7253
Restricted

Oil Revenue ® $ 6215 $§ 3760 $ 576.7 $ 7112 $ 5393 §$ 545.1 $ 4947 $ 549.8
Non-Oil

Revenue 558.6 590.9 643.0 680.5 710.7 699.8 761.0 735.0
Investment

Earnings @ (1,208.5) 16,460.9  (6,422.1) 1,210.1 2,319.6 4,580.5 5,116.0 2,469.9
Federal

Revenue 4,173.0 7,555.0 6,911.8 5,826.8 6,097.1 6,940.1 7,159.6 6,194.0
Subtotal 4,144.6 24,982.8 1,709.4 8,428.6 9,666.7 12,765.5 13,5314 9,948.7
Total $ 8,673.7 $29,765.6 $ 8,648.6 $ 154787 $ 16,298.0 $ 19,107.9 $ 20,023.3 $ 16,674.0

Totals may not foot due to rounding.

(1) “Restricted Oil Revenue” includes oil revenue for the State’s share of rents, royalties, and bonuses from the NPR-A, shared
by the federal government. Starting in fiscal year 2022, hazardous release surcharge and refined fuel surcharge are included
in Restricted Oil Revenue. Prior to 2021, these surcharges were included in “Unrestricted Oil Revenue.”

(2) Forecasts for fiscal years 2026 and 2027 include a projection for the transfer from the Permanent Fund Earnings Reserve to
the General Fund for unrestricted General Fund expenditures, including the Permanent Fund Dividend, based on SB 26. All
values for fiscal years 2026 and 2027 are based on projections as of the release of the Spring 2026 Revenue Forecast and are
subject to change.

(3) A portion of the Restricted investment earnings starting in fiscal year 2020 consist of Permanent Fund unrealized gains and
realized gains, less the transfer to the General Fund classified as unrestricted revenue pursuant to SB 26.

Source: 2020 through 2025 Revenue Forecasts, including the Spring 2026 Revenue Forecast, the Department of Revenue.
Government Budgets and Appropriations

The Legislature is responsible for enacting the laws of the State, including laws that impose State
taxes, and for appropriating money to operate the government. The State is limited by federal law, the State
Constitution and statutes, and by policy in how it manages its funds and, as in other states, no funds,
regardless of source, may be spent without a valid appropriation from the Legislature. The Legislature has
a 90-day statutory time limit, and a constitutional time limit of 120 days with an allowance for up to an
additional 10 days, to approve a budget. If the Legislature fails to approve a budget, or if other limited
purpose legislation needs to be considered, the Governor or Legislature may call a special session to
consider such matters. See “—General Appropriations” below.
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Budgets. The State’s fiscal year begins on July 1 and ends on the following June 30, and the
Legislature meets in regular session, beginning on the third Tuesday of January in each year. The Governor
is required by AS 37.07.020(a) to prepare: (1) a statutorily conforming budget for the succeeding fiscal
year, including capital, operating, and mental health budgets, setting forth all proposed expenditures
(including expenditures of federal and other funds not generated by the State) and anticipated income of all
departments, offices, and agencies of the State; (2) a general appropriation bill to authorize proposed
expenditures; and (3) in the case of proposed new or additional revenues, one or more bills containing
recommendations for such new or additional revenues. In accordance with AS 37.07.020(b), the Governor
is also required to prepare a six-year capital budget covering the succeeding six fiscal years and a 10-year
fiscal plan. To assist the Governor in preparing budgets, proposed appropriation bills, and fiscal plans, the
Tax Division prepares forecasts of annual revenues in December and March of each year. See
“—State Revenues” above and “—General Appropriations,” Table 4, “—Government Funds,” and
“—Revenue Forecasts” below.

The State Constitution prohibits the withdrawal from the treasury of nearly all funds, regardless of
source, without an appropriation. As a consequence, the Governor’s proposed budget and the Legislature’s
appropriation bills include federal and other funds as well as funds from the State and, by practice, funds
that may be available for withdrawal without an appropriation. The State has customarily restricted certain
revenue sources each fiscal year by practice. Such revenue is nonetheless available for appropriation.

General Appropriations. The Governor is required by State law to submit the three budgets—an
operating budget, a mental health budget, and a capital budget—by December 15 and to introduce the
budgets and appropriation bills formally to the Legislature in January by the fourth day of the regular
Legislative session. These three budgets then go to the House Finance Committee and are voted upon by
the House of Representatives. The three budgets then go to the Senate Finance Committee, are voted upon
by the full Senate, and may go to a conference committee to work out differences between the House and
Senate versions (and then be submitted to both houses for final votes). Bills passed by both houses are
delivered to the Governor for signature. The Governor may veto one or more of the appropriations made
by the Legislature in an appropriations bill (a “line-item veto”) or may sign the bill or permit the bill to
become law without a signature or veto. The Legislature may override a veto by the Governor (by a vote
of three-fourths of the members of each house of the Legislature in the case of appropriation bills and by a
vote of two-thirds of the members of each house in the case of other bills). Either the Governor or the
Legislature may initiate supplemental appropriations during the fiscal year to deal with new or changed
revenue receipts, to correct errors, or for any other reason. An appropriation is an authorization to spend,
not a requirement to spend. Enacted budget appropriations may be expended beginning July 1.

The Governor is permitted to prioritize or restrict expenditures, to redirect funds within an operating
appropriation to fund core services, and to expend unanticipated federal funds or program receipts.
Historically, Alaskan Governors have placed restrictions on authorized operating and capital expenditures
during years in which actual revenues were less than forecast and budgeted. Such expenditure restrictions
have included deferring capital expenditures, State employment hiring and compensation freezes, lay-offs
and furloughs, and restrictions on non-core operating expenses. Operating and capital expenditures have
generally declined over the same time period through, among other actions, use of administrative
restrictions on spending.

Additional options for the State to manage budget funding include reducing State expenditures,
transferring spending authority among line items, providing additional incentives to develop petroleum or
mining resources, reinstituting a State personal income tax, or imposing other broad-based statewide taxes,
such as a sales tax. Most of these options, including the imposition of personal income taxes or other taxes,
would require action by the Legislature.
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Governor Michael J. Dunleavy was reelected in November 2022, originally taking office in
December 2018. In his fiscal year 2020 budget, the Governor declared that significant adjustments to the
State budget were needed to allow for a Permanent Fund Dividend distribution to State residents based on
a historical statutory formula. This proposal was not approved by the Legislature. In recent fiscal year
budgets, the Governor has requested a Permanent Fund Dividend distribution to eligible State residents
based on the historical statutory formula. The Legislature has not approved these proposals through their
transmittal of finalized budgets.

Through a special appropriation in the enacted fiscal year 2026 budget, if the unrestricted General
Fund revenue, including the POMV transfer, collected in fiscal year 2026, exceeds $6,300,000,000, the
amount remaining, after all appropriations have been made that take effect in fiscal year 2026, of the
difference between $6,300,000,000 and the actual unrestricted General Fund revenue collected in fiscal
year 2026, not to exceed $700,000,000, is appropriated from the General Fund to the CBRF.

The State’s total budget for fiscal year 2025, including supplemental appropriations, was $15.9
billion. Proposed supplemental appropriations for State’s enacted fiscal year 2026 budget are currently
being reviewed by the legislature, and the total budget amount is expected to increase compared to fiscal
year 2025. Unrestricted general fund expenditures in the enacted fiscal year 2026 budget, including
proposed supplemental appropriations as of February 19, 2026, are estimated to be approximately $5.8
billion, which is an increase of approximately $237.1 million compared to fiscal year 2025. Total restricted
federal spending in the fiscal year 2025 budget, including supplemental appropriations, was $7.2 billion.

Appropriations for Debt and Appropriations for Subject-to-Appropriation Obligations. The
Governor’s appropriations bills include separate subsections for appropriations for State debt and other
subject-to-appropriation obligations and specify the sources of funds to pay such obligations. For the State’s
outstanding voter-approved general obligation bonds and bond anticipation notes, and for revenue
anticipation notes to which the State’s full faith and credit are pledged, money is appropriated from the
General Fund and, if necessary, to the General Fund from other funds, including the Permanent Fund, to
the State Bond Committee to make all required payments of principal, interest, and redemption premium.
For these full faith and credit obligations, the State legally is required to raise taxes if State revenues are
not sufficient to make the required payments.

The Governor’s appropriation bills also include separate subsections for appropriations for subject-
to-appropriation obligations, such as outstanding capital leases and lease-purchase financings authorized
by law, and for State appropriations to replenish debt service reserves in the event of a deficiency. Such
appropriations are made from the General Fund or from appropriations transferring to the General Fund
money available in other funds such as the CBRF, SBRF, the Power Cost Equalization Fund, unencumbered
funds of the State’s public corporations, and the Permanent Fund Earnings Reserve.

Appropriation Limits. The State Constitution does not limit expenditures but does provide for an
appropriation limit and reserves one-third of the amount within the limit for capital projects and loan
appropriations. Because State appropriations have never approached the limit, the reservation for capital
projects and loan appropriations has not been a constraint. The appropriation limit does not include
appropriations for Permanent Fund Dividends described below, appropriations of revenue bond proceeds,
appropriations to pay general obligation bonds, or appropriations of funds received in trust from a non-State
source for a specific purpose, including revenues of a public enterprise or public corporation of the State
that issues revenue bonds. In general, under the State Constitution, appropriations that do not qualify for an
exception may not exceed $2.5 billion by more than the cumulative change, derived from federal indices,
in population and inflation since July 1, 1981. For fiscal year 2025, the OMB estimated the appropriation
limit to be approximately $12.3 billion. The fiscal year 2025 budget, not counting the excluded
appropriations, was approximately $6.5 billion, or $5.8 billion less than the constitutional limit.

F-15



As shown in Table 4, unrestricted General Fund revenue increased to $6.9 billion in fiscal year
2022 and further increased to approximately $7.1 billion in fiscal year 2023. In fiscal year 2019, the State
began appropriating amounts from the Permanent Fund Earnings Reserve to the General Fund as
unrestricted General Fund revenue, which significantly diminishes the percentage of unrestricted revenue
that petroleum-related revenue represents. The fiscal year 2025 budget included approximately $3.7 billion
in transfers from the Permanent Fund Earnings Reserve to the General Fund as unrestricted revenue. This
shift of classification of revenue of the Permanent Fund from restricted to unrestricted was incorporated
into the State’s revenue projections in Table 4.

[Remainder of page intentionally left blank.]
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Table 4

State of Alaska
Total Unrestricted General Fund Revenue, ANS West Coast Qil Price, and ANS Oil Production
Fiscal Years Ended June 30, 2016 - 2025 and
Forecast for Fiscal Years Ending June 30, 2026 - 2036

Total Unrestricted
General Fund ANS West Coast ANS Qil Production
Revenue Oil Price (thousands of barrels
Fiscal Year ($ millions) ($/barrel) per day)
2016 1,514 43.18 514.7
2017 1,332 49.43 526.4
2018 2,426 63.61 518.5
2019 5,361 69.46 496.9
2020 4,541 52.12 471.8
2021 4,795 54.14 486.1
2022 6,951 91.41 476.5
2023 7,050 86.63 479.4
2024 6,631 85.24 461.0
2025 6,343 74.15 468.0
Projected
2026 6,492 75.26 459.2
2027 6,725 75.00 518.5
2028 6,679 70.00 512.5
2029 6,756 70.00 497.5
2030 6,960 70.00 530.1
2031 7,162 69.00 581.4
2032 7,374 69.00 621.8
2033 7,528 69.00 643.8
2034 7,986 71.00 650.8
2035 8,190 73.00 646.8
2036 8,342 75.00 619.8

(M The values for fiscal years 2026 through 2036 use the projections included in the Spring 2026 Revenue Forecast, and are
subject to change. Fiscal year 2025 included approximately $3.7 billion in transfers from the Permanent Fund Earnings
Reserve to the General Fund as unrestricted revenue. The forecast period includes a projection for the transfers from the
Permanent Fund Earnings Reserve to the General Fund for unrestricted General Fund expenditures, including the Permanent
Fund Dividend, based on SB 26.

Source: 2016 through 2025 Revenue Forecasts, including the Spring 2026 Revenue Forecast, the Department of Revenue.

The State’s constitutionally based obligation for K-12 education has been one of the largest single
recurring budget line items in the State’s budget. In the enacted fiscal year 2026 budget, and with the
enactment of House Bill 57, which increased state aid to public schools through changes to the base student
allocation, among other items, approximately $1.29 billion is estimated to be appropriated to the public
education fund, comprised of an estimated $1.26 billion from the General Fund, and $35.1 million from the
Public School Trust Fund.
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The Spring 2026 Revenue Forecast projects approximately $6.5 billion in unrestricted General
Fund revenue in fiscal year 2026 and with proposed supplemental appropriations as of February 19, 2026,
there is approximately $5.8 billion in unrestricted General Fund operating and capital budget
appropriations, which do not include the fiscal year 2026 expenditure value for the permanent fund dividend
distribution to eligible Alaskans of approximately $685.3 million from unrestricted General Fund sources.
The enacted fiscal year 2026 budget includes approximately $3.8 billion in transfers from the Permanent
Fund Earnings Reserve to the General Fund as unrestricted revenue.

In fiscal year 2025, unrestricted General Fund capital budget appropriations, including
supplementals, was approximately $337.7 million, compared to $486.3 million in fiscal year 2024, and
$734.9 million in fiscal year 2023. Prior to fiscal year 2023, there were seven consecutive fiscal years that
unrestricted General Fund capital budget appropriations had been under $250 million, compared to
$608 million in fiscal year 2015. The State’s unrestricted General Fund capital budget appropriations,
including proposed supplemental appropriations are estimated to be approximately $229.2 million in fiscal
year 2026 (Source: Office of Management and Budget estimates as of February 19, 2026).

Government Funds

Because the State is dependent upon taxes, royalties, fees, and other revenues that can be volatile,
the State has developed a framework of constitutionally and statutorily restricted revenue that is held in a
variety of reserve funds to provide long-term and short-term options to address cash flow mismatches and
budgetary deficits. The State Constitution provides that with three exceptions, the proceeds of State taxes
or licenses “shall not be dedicated to any special purpose.” The three exceptions are when required by the
federal government for State participation in federal programs, any dedication existing before statehood,
and when provided by the State Constitution, such as restricted for savings in the Permanent Fund or the
CBRF.

Current State funding options available on a statutory basis include General Fund unrestricted
revenue (which pursuant to SB 26 includes an annual transfer from the Permanent Fund Earnings Reserve),
use of the earnings or the principal balance of the SBRF, borrowing restricted earnings revenue or principal
balance from the CBRF, use of the statutorily restricted oil revenue currently flowing to the Permanent
Fund, and use of the unrestricted earnings revenue of the Permanent Fund. To balance revenues and
expenditures in a time of financial stress, each of these funds can be drawn upon, following various
protocols. The CBRF may be accessed with a majority vote of the Legislature following a year-over-year
total decline in total revenue available for appropriation, or in any year by a three-quarters vote of both
houses of the Legislature. A majority vote of the Legislature is needed to appropriate from the SBRF and
from the Permanent Fund Earnings Reserve.

The General Fund. Unrestricted State revenue is annually deposited in the General Fund, which
serves as the State’s primary operating fund and accounts for most of the State’s unrestricted financial
resources. The State has, however, created approximately 60 subfunds and “cash pools” within the General
Fund to account for funds allocated to particular purposes or reserves, including the CBRF, the SBRF, and
an Alaska Capital Income Fund. In terms of long-term and short-term financial flexibility, the CBRF and
the SBRF (subfunds within the General Fund) have been of particular importance to the State.

The Constitutional Budget Reserve Fund. The State Constitution requires that oil and gas and
mineral dispute-related revenue be deposited in the CBRF. The State Constitution provides that other than
money required to be deposited in the Permanent Fund and the Public School Trust Fund, all money
received by the State after July 1, 1990 as a result of the termination, through settlement or otherwise, of
an administrative proceeding or of litigation involving mineral lease bonuses, rentals, royalties, royalty sale
proceeds, federal mineral revenue sharing payments or bonuses, or involving taxes imposed on mineral
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income, production, or property, are required to be deposited in the CBRF. Money in the CBRF may be
appropriated (i) for any public purpose, upon the affirmative vote of three-fourths of each house of the
Legislature; or (ii) by majority vote if the amount available to the State for appropriation for a fiscal year is
less than the amount appropriated for the previous fiscal year; however, the amount appropriated may not
exceed the amount necessary, when added to other funds available for appropriation, to provide for total
appropriations equal to the amount of appropriations made in the previous calendar year for the previous
fiscal year. The State Constitution also provides that until the amount appropriated from the CBRF is repaid,
excess money in the General Fund at the end of each fiscal year must be deposited in the CBRF.

The State historically has borrowed from the CBRF as part of its cash management plan to address
timing mismatches between revenues and disbursements within a fiscal year and also to balance the budget,
when necessary, at the end of the fiscal year. The State has drawn on the CBRF in each year since fiscal
year 2014, although in some years dedicated earnings and deposits into the CBRF were greater than the
draws. Historical borrowing from the CBRF in the 1990’s through 2005 was completely repaid in fiscal
year 2010 and no borrowing activity from the CBRF occurred until fiscal year 2015.

The fiscal year 2015 capital budget approved by the Legislature included a $3 billion transfer from
the CBRF to the Public Employees Retirement System (“PERS”) and Teachers Retirement System
(“TRS”). PERS received $1 billion and TRS received $2 billion. This transfer resulted in a liability of the
General Fund. Additional amounts were appropriated from the CBRF to the General Fund annually in fiscal
years 2016 through 2024, to fund shortfalls between State revenue and General Fund appropriations. The
total net amount appropriated from the CBRF since fiscal year 2015 as of June 30, 2025, was approximately
$10.7 billion.

The asset balance in the CBRF as of June 30, 2025, was approximately $2.9 billion, including
earnings of approximately $137.6 million. General Fund asset balances listed as of June 30 may include
borrowings from the CBRF for future fiscal year operating requirements. As of June 30, 2024, the asset
balance was approximately $2.7 billion, including earnings of approximately $150.4 million; as of June 30,
2023, the asset balance was approximately $2.6 billion, including earnings of approximately $62.9 million;
as of June 30, 2022, the asset balance was approximately $914.5 million, including earnings of
approximately $1.2 million; and as of June 30, 2021, the asset balance was approximately $1.1 billion,
including earnings of approximately $2.2 million.

The Statutory Budget Reserve Fund. The SBRF has existed in the State’s accounting structure
since 1986. The SBREF is available for use for legal purposes by majority vote of the Legislature and with
approval by the Governor. If the unrestricted amount available for appropriation in any fiscal year was
insufficient to cover General Fund appropriations, the amount necessary to balance revenue and General
Fund appropriations or to prevent a cash deficiency in the General Fund may be appropriated from the
SBREF to the General Fund. Article IX, Section 17(d) of the Alaska Constitution provides that the amount
of money in the General Fund available for appropriation at the end of each succeeding fiscal year is to be
deposited in the CBRF until the amount appropriated from the CBRF is repaid. The SBRF unassigned fund
balance, reported in the State’s ACFR for fiscal year 2025, was zero. Any earnings on the SBRF are
considered unrestricted investment revenue and flow to the General Fund, unless otherwise appropriated
back to the fund.

The Alaska Permanent Fund. The Permanent Fund was established by a voter-approved
constitutional amendment that took effect in February 1977. The amendment provides that “at least twenty-
five percent of all mineral lease rentals, royalties, royalty sale proceeds, federal mineral revenue sharing
payments and bonuses received by the State shall be placed in a permanent fund, the principal of which
shall be used only for those income-producing investments specifically designated by law as eligible for
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permanent fund investments” and that “all income from the permanent fund shall be deposited in the
General Fund unless otherwise provided by law.”

In 1980, legislation was enacted that provided for the management of the Permanent Fund by the
APFC, a public corporation within the DOR managed by a board of trustees. The same legislation modified
the contribution rate to the Permanent Fund from 25 percent (the minimum constitutionally mandated
contribution) to 50 percent of all mineral lease rentals, royalties, royalty sale proceeds, net profit shares,
federal mineral revenue sharing payments, and bonuses received by the State from mineral leases issued
after December 1, 1979 or, in the case of bonuses, after May 1, 1980. The statutory contribution rate was
changed back to 25 percent by legislation as of July 1, 2003 but then returned to 50 percent as of October 1,
2008. For fiscal year 2025, State oil and mineral revenues deposited in the Permanent Fund were $489
million, compared to $533 million in fiscal year 2024, $754 million in fiscal year 2023, $549 million in
fiscal year 2022, and $320 million in fiscal year 2021. Since inception, as of June 30, 2025, contributions
to the principal account of the Permanent Fund, both constitutionally and statutorily mandated, include
$27.6 billion for inflation proofing, $20.2 billion in royalty contributions, and $11.0 billion in special
appropriations.

The Permanent Fund tracks earnings on a basis compliant with statements pronounced by the
Governmental Accounting Standards Board (“GASB”) in the compilation of the financial statements of the
Permanent Fund. Fund balance consists of two parts: (1) principal, which is non-spendable, and (2) earnings
reserve, which is spendable with an appropriation by the Legislature. By statute, only realized gains are
deposited in the earnings reserve. Unrealized gains and losses associated with principal remain allocated to
principal. Because realized gains deposited in the earnings reserve are invested alongside the principal,
however, the unrealized gains and losses associated with the earnings reserve are spendable with an
appropriation of the Legislature.

Pursuant to original legislation enacted in 1982, annual appropriations are made from the
Permanent Fund Earnings Reserve, first for dividends to qualified Alaska residents and then for inflation
proofing. With the passage of SB 26, the State began appropriating amounts from the Permanent Fund
Earnings Reserve to the General Fund as unrestricted General Fund revenue. The Permanent Fund Dividend
may be paid out of these transfers, and any residual revenue is available for other appropriation. Between
1982 and 2025, approximately $31.6 billion of dividends were paid to Alaska residents and $27.6 billion
of Permanent Fund income has been added to principal for inflation proofing. For fiscal years 2016, 2017,
and 2018, there were no appropriations and therefore no transfers from the earnings reserve to principal for
inflation proofing. The amount calculated under statute for fiscal year 2019 inflation proofing, $989 million,
provided for in the enacted fiscal year 2019 operating budget, was appropriated from the earnings reserve
to the principal of the Permanent Fund to offset the effect of inflation on the principal for fiscal year 2019.
The State’s fiscal year 2020 budget included an appropriation of approximately $4.8 billion from the
earnings reserve to the principal of the Permanent Fund. The State’s fiscal year 2021 budget did not include
an appropriation for additions to principal for inflation proofing. The Legislature made an approximate $4.0
billion special appropriation to principal in the fiscal year 2022 budget. For fiscal year 2023, approximately
$4.2 billion was appropriated from the earnings reserve to the principal of the Permanent Fund. For fiscal
year 2024, approximately $1.4 billion was appropriated from the earnings reserve to the principal of the
Permanent Fund. In the enacted fiscal year 2026 budget and fiscal year 2025 supplemental budget, the
Legislature referenced the special appropriation made in the fiscal year 2022 budget and specified the prior
transfer constituted forward funding of the amount calculated for offset to the effect of inflation on the
principal of the fund.

If any income remains after these transfers (except the portion transferred to the Alaska Capital

Income Fund as described below), it remains in the Permanent Fund Earnings Reserve as undistributed
income. The Legislature may appropriate funds from the earnings reserve at any time for any other lawful
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purpose. The principal portion of the Permanent Fund, approximately $72.5 billion as of June 30, 2025, up
from approximately $70.7 billion as of June 30, 2024, may not be spent without amending the State
Constitution. The earnings reserve, approximately $12.6 billion as of June 30, 2025, up from approximately
$9.7 billion as of June 30, 2024, may be appropriated by a majority vote of the Legislature.

During fiscal years 1990 through 1999, the Permanent Fund received dedicated State revenues from
North Slope royalty case settlements (known collectively as State v. Amerada Hess, et. al.). Accumulated
settlement related activity, including in the contributions and appropriations balance of the Permanent Fund
at June 30, 2025, is $424 million. By statute, realized earnings from these settlement payments are to be
treated in the same manner as other Permanent Fund income, except that these settlement earnings are
excluded from the calculation of the transfer to the General Fund and are not subject to inflation proofing.
Since 2005, the Legislature has appropriated these settlement earnings to the Alaska Capital Income Fund
(“ACIF”). Funds in the ACIF may be further appropriated for any public purpose. During years with net
realized losses, no funds are transferred to the ACIF. Prior to 2005, the statute required such earnings to be
appropriated to the principal of the Permanent Fund. The Permanent Fund realized earnings on ACIF
settlement principal of approximately $31 million during fiscal year 2025 and $24 million during fiscal
year 2024.

As previously discussed, SB 26 created a POMV to provide a sustainable draw on the earnings
reserve for transfer to the General Fund as unrestricted revenue.

[Remainder of page intentionally left blank.]
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Table 5

State of Alaska
Available Funds and Recurring and Discretionary General Fund Expenditures
Fiscal Years Ended June 30, 2014 — 2025

Permanent
General Recurring & Unrestricted Ending SBRF Ending CBRF Fund ANS Oil
Purpose Discretionary Revenue Reserves Reserves Earnings Production
Unrestricted General Fund Surplus/ Available Available Reserve (thousands
Fiscal Revenue Expenditures (Deficit) Balance Balance Balance Qil Price of barrels
Year ($ mil) ($ mil) ($ mil) ($ mi)® ($ mil) @ ($ mil) ($/barrel) per day)
2014 5,394 7,314 (1,920) 2,791 12,780 6,211 107.57 530.4
2015 2,257 4,760 (2,503) ® 288 10,101 7,162 72.58 501.0
2016 1,514 5,213 (3,699)® - 7,331 8,570 43.18 514.7
2017 1,332 4,498 (3,166)® - 3,896 12,816 49.43 526.4
2018 2,426 4,489 (2,063) ® - 2,360 18,864 @ 63.61 518.5
2019 5,362 ® 4,889 473 @ - 1,832 18,481 @ 69.46 495.0
2020 4,541 4,805 (264)® - 1,983 12,894 @ 52.12 471.8
2021 4,795 ) 5,031 @ (236) ® 481 1,076 21,148 @ 54.14 486.1
2022 6,951 ® 5,362 4 1,589 ® 370 915 16,150 @ 91.41 476.5
2023 7,050 © 5,641 @ 1,409 ® - 2,620 10,491 @ 86.63 479.4
2024 6,631 5,583 @ 1,048 ® - 2,740 9,724 ® 85.24 461.0
2025 6,343 ® 5,527 3 816 ® - 2,890 12,603 @ 74.15 468.0

(1) The CBREF available balance represents the historical asset values.

(2) Includes unassigned fund balance through net transfer from the SBRF to the General Fund reconciled at the release of the
State’s ACFR.

(3) The SBRF was used to balance the fiscal year 2015 deficit, with $288 million remaining as of June 30, 2015. Article IX,
Section 17(d) of the Alaska Constitution provides that the amount of money in the General Fund available for appropriation
at the end of each succeeding fiscal year is to be deposited in the CBRF until the amount appropriated is repaid. The available
fund balance of the SBRF as of June 30, 2016, was zero. Fiscal year 2021 includes an estimated $325 million transfer to the
SBRF from the unrestricted General Fund, and fiscal year 2022 includes an estimated $109 million draw from the SBRF, and
the fiscal year 2023 through 2025 unassigned fund balance was zero.

(4) Includes amount committed for General Fund transfer pursuant to SB 26 for the succeeding fiscal year.
(5) Includes Permanent Fund Earnings Reserve transfer pursuant to SB 26 prior to any dividend distributions.
Source:  State of Alaska Department of Revenue, APFC, and OMB.

Revenue Forecasts

The State regularly prepares revenue forecasts for planning and budgetary purposes. Of necessity,
such forecasts include assumptions about events that are not within the State’s control. The forecast oil
production volumes include only production expected from projects currently existing or under
development or evaluation. The forecast does not include any revenues that could be received if a natural
gas pipeline is constructed. In making its forecasts, the State makes assumptions about, among other things,
the demand for oil and national and international economic factors and assumes that the Legislature will
not amend current laws to change materially the sources and uses of State revenue and that no major
calamities such as earthquakes or catastrophic damage to TAPS will occur. Portions of TAPS are located
in areas that have experienced and may in the future again experience major earthquakes. Actual revenues
and expenditures will vary, perhaps materially, from year to year, particularly if any one or more of the
assumptions upon which the State’s forecasts are based proves to be incorrect or if other unexpected events
occur. The State’s most recent forecast is set forth in the Spring 2026 Revenue Forecast. The State will next
update its forecasts in the Fall 2026 Revenue Forecast, which is anticipated to be released in December
2026. The State has provided certain estimates for fiscal years 2026 and 2027 based on information
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available as of the Spring 2026 Revenue Forecast, as well as certain audited results for fiscal year 2025 for
the CBRF. See “—Government Funds™ above for a description of some of the actions the State can take
when revenues prove to be lower than expected.

The State has customarily restricted certain revenue sources each fiscal year by practice. Such
revenue is nonetheless available for appropriation. Table 6 provides a summary of the State’s most recent
forecast for revenues subject to appropriation in fiscal years 2026 through 2031.

State of Alaska Projection of Revenues Subject to Appropriation
Forecast Summary for Fiscal Years 2026 through 2031

Petroleum Revenue
Unrestricted General Fund

Production Tax —Hazardous
Release Surcharge

Royalties, Bonuses, Rents, and
Interest to Alaska Permanent
Fund

Tax and Royalty Settlements to
CBRF

Subtotal Petroleum Revenue
Non-Petroleum Revenue

Unrestricted General Fund
Designated General Fund

Royalties to Alaska Permanent
Fund beyond 25% dedication

Subtotal Non-Petroleum
Revenue

Investment Revenue

Unrestricted General Fund
Designated General Fund
CBRF®

Subtotal Investment Revenue

Total Revenue Subject to
Appropriation

Table 6

($ millions)

2026 2027 2028 2029 2030 2031
$1,846.8 $1,883.2 $1,727.9 $1,647.1 $1,655.7 $1,666.0
7.4 8.3 8.2 7.9 8.4 9.2
96.1 122.4 113.9 108.9 104.7 108.2
20.0 20.0 20.0 20.0 20.0 20.0
$1,970.3 $2,033.9 $1,870.0 $1,784.0 $1,788.9 $1,803.5
$ 736.7 $ 763.6 $ 7887 $ 778.9 $ 7963 $ 806.6
4472 444.8 448.3 452.5 456.9 460.6
6.8 8.7 8.7 8.6 9.1 9.5
$1,190.7 $1,217.2 $1,245.7 $1,240.1 $1,262.3 $1,276.6
$3,908.4 $4,078.5 $4,162.5 $4,329.5 $4,507.6 $4,689.2
129.0 722 722 72.2 72.2 72.2
110.8 81.0 80.5 83.5 86.6 89.8
$4,148.2 $4,231.7 $4,315.2 $4,485.2 $4,666.4 $4,851.2
$7,309.2 $7,482.7 $7,430.9 $7,509.2 $7,717.6 $7,931.3

(1) This table presents only the largest known categories of current year funds subject to appropriation. A comprehensive review
of all accounts in the State accounting system would likely reveal additional revenues subject to appropriation beyond those
identified here. Totals may not add due to rounding.

(2) CBREF earnings projections on balances reflect estimates that do not incorporate potential amounts swept to the CBRF under
Alaska Constitution Article IX Sec. 17(d).

Source: Spring 2026 Revenue Forecast, the Department of Revenue.

Public Debt and Other Obligations of the State

State debt includes general obligation bonds and revenue anticipation notes, and State-supported
debt includes lease purchase financings and revenue bonds. The State also provides guarantees and other
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support for certain debt and operates the School Debt Reimbursement Program (the “SDRP”) and the
Transportation and Infrastructure Debt Service Reimbursement Program (the “TIDSRP”). Other than the
Veterans’ Mortgage Program, these programs do not constitute indebtedness of the State but do provide,
annually on a subject-to-appropriation basis, financial support for certain bonds of local governments and
obligations of State agencies and the University of Alaska.

The following information is obtained from the 2025-2026 Alaska Public Debt Book, released in
January 2026, and contains information through the fiscal year ended June 30, 2025.

Outstanding State Debt. State debt includes general obligation bonds and revenue anticipation
notes. The State Constitution provides that general obligation bonds must be authorized by law and be
ratified by the voters and permits authorization of general obligation bonds only for capital improvements.
The amount and timing of a bond sale must be approved by the Committee. For both general obligation
bonds and revenue anticipation notes, the full faith, credit, and resources of the State are pledged to the
payment of principal and interest. If future State revenues are insufficient to make the required principal
and interest payments, the State is legally required to raise taxes to provide sufficient funds for this purpose.
Approximately $468.8 million of general obligation bonds were outstanding as of June 30, 2025.

During fiscal year 2025, the State issued its General Obligation Refunding Bonds, Series 2024B
(the “2024B Bonds”) on August 15, 2024, in the amount of $82.94 million, and its General Obligation
Refunding Bonds, Series 2025A (Forward Delivery) (the “2025A Bonds”) on May 6, 2025 in the amount
of $107.49 million. The 2024A Bonds and the 2025A Bonds refunded $203.885 million of the State’s
outstanding General Obligation Refunding Bonds, Series 2015B, General Obligation Bonds, Series 2016A
and General Obligation Bonds, Series 2016B. As a result of such refunding, the overall transaction reduced
total debt service payments over the next 12 fiscal years by approximately $19.5 million resulting in net
present value savings of approximately $16.5 million.

The following other debt and debt programs of the State were outstanding as of June 30, 2025,
except as otherwise noted.

State Guaranteed Debt. The only purpose for which State guaranteed debt may be issued is for
payment of principal and interest on revenue bonds issued for the Veterans Mortgage Program by the Alaska
Housing Finance Corporation (“AHFC”) for the purpose of purchasing mortgage loans made for residences
of qualifying veterans. These bonds are also general obligation bonds of the State, and they must be
authorized by law, ratified by the voters, and approved by the State Bond Committee. In November 2010,
voters approved $600 million of State guaranteed veterans’ mortgage bonds, and the total unissued
authorization was $459.7 million as of June 30, 2024. As of June 30, 2025, $156.7 million of State
guaranteed debt was outstanding. Subsequent to June 30, 2025, the AHFC issued Veteran’s Mortgage
Bonds in the amount of $100.0 million.

State-Supported Debt. State-Supported debt is debt for which the ultimate source of payment is,
or may include, appropriations from the General Fund. The State does not pledge its full faith and credit to
State-Supported debt, but another public issuer may have pledged its full faith and credit to it. State-
Supported debt is not considered “debt” under the State Constitution, because the State’s payments on this
debt are subject to annual appropriation by the Legislature, recourse is limited to the financed property, and
such debt does not create a long-term obligation of the State binding future legislatures. Voter approval of
such debt is not required. State-supported debt includes lease-purchase financing obligations (structured as
certificates of participation (“COPs”)) and capital leases the State has entered into with respect to the Linny
Pacillo Parking Garage (with AHFC) and the Goose Creek Correctional Center (with the Matanuska-
Susitna Borough, Alaska (the “Mat-Su Borough™)). Approximately $129.5 million of State-Supported debt
was outstanding as of June 30, 2025.
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During fiscal year 2025, the Mat-Su Borough’s State of Alaska Lease Revenue Refunding Bonds,
Series 2025A and Series 2025B (Forward Delivery), were issued on March 20 and June 4, respectively.
The Goose Creek Correctional Center project issuance refunded the outstanding Series 2015 Bonds. The
Mat-Su Borough issued $99.5 million of Lease Revenue Refunding Bonds to refund approximately $104.4
million of outstanding Series 2015 Bonds. The issuance did not extend the term of the original lease revenue
bonds and achieved gross debt service savings of $6.7 million and net present value savings of $6.0 million.

On September 4, 2020, the Alaska Supreme Court issued a decision in Eric Forrer v. State of Alaska
(“Forrer”) related to the Alaska Tax Credit Certificate Bond Corporation (the “ATCCBC”) that created
additional limitations on when the State can issue State Supported Debt. While the decision reaffirmed prior
Supreme Court decisions allowing the use of State Supported Debt for lease purchase of real property
arrangements, it specifically disallowed the structure contemplated for the ATCCBC created in 2018
pursuant to AS 37.18. Due to similarity of structure, the decision also rendered the Pension Obligation Bond
Corporation (the “POBC”) (created pursuant to AS 37.16) and the Toll Bridge Revenue Bonds for the Knik
Arm Bridge (created pursuant to AS 37.15, Article 2) illegal. On September 28, 2020, the State of Alaska
Department of Law filed a Petition for Rehearing with the Supreme Court in an attempt to obtain clarity on
the scope of the Supreme Court’s intent in their decision. The Court declined to respond to the Petition for
Rehearing without any further ruling on the merits of the case.

State-Supported Unfunded Actuarially Assumed Liability. In 2008, Senate Bill 125 (“SB 125”)
became law, declaring that the State shall fund any actuarially determined employer contribution rate above
22% for PERS or 12.56% for TRS out of the State’s general fund. This change was designed to address the
stress municipal employers were experiencing due to high actuarially determined percentage of payroll
amounts to pay for actuarially assumed unfunded liabilities of the retirement systems. In 2015, the
Governmental Accounting Standards Board Statement 68 (“GASB 68”) was enacted, updating reporting
and disclosure requirements related to pension liabilities. One of the key changes was requiring a
government that is committed to making payments on a pension system’s unfunded actuarial assumed
liability (“UAAL”) on behalf of another entity to record the liability as a debt of the government making
the payment. As a result of GASB 68, $5.8 billion of long-term debt was added to the State’s fiscal year
2015 ACFR for a total of $6.0 billion of UAAL owed by the State at that time.

Annual payments are determined based on a variety of actuarial assumptions and the evolving
experience as it occurs. The assumption with perhaps the greatest impact on future payments is the assumed
rate of return on invested assets. The Alaska Retirement Management Board (“ARM Board”’) completed an
experience analysis of the actuarial assumptions underlying the PERS and TRS actuarial valuation reports
covering the timeframe July 1, 2017, to June 30, 2021. There have been no changes in the actuarial methods
or changes in benefit provisions since the June 30, 2021, valuation. Healthcare claims costs are updated
annually. However, as a result of the experience analysis, updated demographic and economic assumptions
were adopted by the ARM Board in June 2022, and were used in the June 30, 2022, and June 30, 2023,
actuarial valuation reports. One significant item that was changed from the experience analysis is the
actuarial assumption for investment rate of return. This rate was revised from 7.38 percent down to 7.25
percent, and the assumption was first included within the June 30, 2022, actuarial valuation reports. The
actuarial assumptions will be analyzed and updated next for the period July 1, 2021, to June 30, 2025.

According to the PERS and TRS Financial Statement and Supplemental Schedule as of June 30,
2025, if the actual earnings rate experience is 6.25%, the 1% reduction in the rate of return on investments
increases the net PERS pension liability by approximately $1,821,719,000 and the net TRS pension liability
by approximately $819,577,000.
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Under the existing statutory framework through the passage of Senate Bill 125, the State is
statutorily obligated to obtain amounts required to meet all actuarially determined employer contribution
rate for PERS employers above 22% and TRS employers above 12.56%.

Effective July 1, 2021, Senate Bill 55 (“SB 55”), an Act relating to employer contributions to PERS,
made changes to Alaska Statute (AS) 39.35.255 that indicated the State, as a participating employer, shall
contribute to PERS every payroll period an amount sufficient to pay the full actuarially determined
employer normal cost, all contributions required under AS 39.30.370 (HRA) and AS 39.35.750 (all defined
contribution retirement (“DCR”) costs — employer match, occupational death and disability, retiree major
medical plan), and past service costs for members at the contribution rate adopted by the ARM Board under
AS 37.10.220 for the fiscal year for that payroll period. The State, as an employer, will pay the full actuarial
determined employer contribution rate adopted by the ARM Board for each fiscal year.

Utilizing the most recent adopted actuarial report from June 30, 2024, State long term debt for the
combined PERS and TRS pension UAAL was approximately $3.9 billion. Other Post Employment Benefit
(“OPEB”) asset levels are greater than the assumed liabilities for both PERS and TRS.

State-Supported Municipal Debt Eligible for State Reimbursement. The State administers two
programs that reimburse municipalities for municipal debt: the SDRP and the TIDSRP. These programs
provide for State reimbursement of annual debt service on general obligation bonds of municipalities for
the SDRP and a combination of general obligation and revenue bonds of authorized participants in the
TIDSRP. The State may choose not to fund these programs in part or whole.

The Department of Education and Early Development (“DEED”) administers the SDRP, which
was created by law in 1970. The SDRP allows municipalities to apply, and if structured correctly, be eligible
for reimbursement on up to 100 percent of the debt service on general obligation bonds issued for school
construction. All municipal bonds are required to be authorized as general obligation bonds of the
municipality, providing the ultimate source of payment commitment.

The SDRP has been partially funded in a number of years. Access to the SDRP was restricted
during the 1990’s due to State budgetary pressure. Beginning in the early 2000s, and through 2014, the
program was generally available for any qualified municipal project at reimbursement rates of 60 to 70
percent of debt service. In 2015, the Legislature passed a moratorium on the SDRP and eliminated DEED’s
authority to issue agreements to reimburse debt from school bonds that voters approved after January 1,
2015, and before July 1, 2020. In 2020, the Legislature extended the moratorium until July 1, 2025 and it
has now expired. Since 1983, the SDRP has been partially funded eleven times, most recently in fiscal year
2017 at approximately 79 percent of the authorized amount, in fiscal year 2020 at 50 percent of the
authorized amount, in fiscal year 2021 at zero percent of the authorized amount, in fiscal year 2022 at
approximately 42 percent of the authorized amount, and then in the enacted fiscal year 2026 budget at an
amount estimated by DEED to be 70 percent of the authorized amount. The enacted fiscal year 2026 budget
includes a fully funded TIDSRA. A fiscal year 2022 supplemental appropriation offset prior year reductions
in the SDRP for fiscal year 2017 and fiscal years 2020 through 2022.

The DOTPF and the AEA administer the TIDSRA, which was created by law in 2002. The program
currently includes University of Alaska revenue bonds, six municipalities’ general obligation bonds, and
one electric association revenue bond. The program provides for 100% reimbursement of a limited number
of municipal transportation and infrastructure related projects. The underlying municipal bonds were issued
as either general obligation bonds or utility revenue bonds, providing the ultimate source of payment
commitment. This was a one-time authorization, and no additional authorizations have been proposed.
Other than certain reimbursements for the University of Alaska, no funding was provided in the fiscal year
2020 through 2022 budgets. The enacted 2026 budget includes a fully funded TIDSRA.
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While the SDRP and the TIDSRP have been only partially funded or not funded at all in certain
fiscal years, the statutorily allowed reimbursements are still reflected as State subject-to-appropriation
obligations in current year balances and future year payment commitments within certain sections of the
complete Alaska Public Debt publications. As of June 30, 2025, state supported municipal debt was
approximately $327.6 million.

State Moral Obligation Debt. State moral obligation debt consists of bonds issued by certain State
agencies or authorities that are secured, in part, by a debt service reserve fund that is benefited by a
discretionary replenishment provision that requires the applicable State agency or authority to report any
deficiencies to the debt service reserve fund, and permits, but does not legally obligate, the Legislature to
appropriate, on an annual basis, to the particular State agency or authority the amount necessary to replenish
the debt service reserve fund up to its funding requirement (generally the maximum amount of debt service
required in any year). Such State agency or authority debt is payable in the first instance by revenues
generated from loan repayments or by the respective projects financed from bond proceeds. Among those
State agencies that have the ability to issue such debt: Alaska Aerospace Corporation, which has not issued
any debt; AEA; AHFC; AIDEA; Alaska Municipal Bond Bank Authority (“AMBBA”); and Alaska Student
Loan Corporation (“ASLC”). Current outstanding moral obligation debt is limited to AMBBA and AEA.
Approximately $1,112.9 million of such State moral obligation debt was outstanding as of June 30, 2025.

State and University Revenue Debt. This type of debt is issued by the State or by the University
of Alaska but is secured only by revenues derived from projects financed from bond proceeds. Revenue
debt is not a general obligation of the State nor of the University and does not require voter approval. Such
debt is authorized by law and issued by the State Bond Committee or the University of Alaska for projects
approved by the Commissioner of Transportation and Public Facilities or by the University of Alaska. This
type of debt includes the revenue bonds of the Alaska International Airports System (“AIAS”), various
University of Alaska revenue bonds, notes, and contracts, and Clean Water and Drinking Water Fund bonds.
As of June 30, 2025, there was $440.5 million of AIAS and University of Alaska revenue debt outstanding,
consisting of $235.8 million of University of Alaska revenue bonds and notes, and $204.7 million of ATAS
revenue bonds.

The State’s AIAS issued approximately $118.0 million in Revenue Refunding Bonds, Series 2025A
on January 23, 2025, and Revenue Refunding Bonds Series 2025B (Forward Delivery), on July 8, 2025, to
refund $135.9 million of outstanding Series 2016A and Series 2016B AIAS revenue bonds. The overall
transaction resulted in an economic gain (difference between the present values of the debt service payments
on the old and new debt) of approximately $8.9 million.

State Agency Debt. State agency debt is secured by revenues generated from the use of bond
proceeds or the assets financed by bond proceeds or otherwise of assets of the agency issuing the bonds.
This debt is not a general obligation of the State nor does the State provide security for the debt in any other
manner, i.e., by appropriations, guarantees or moral obligation pledges. As of June 30, 2025, there was
$1,605.4 million aggregate principal amount of State agency debt outstanding, consisting of
$1,355.5 million of AHFC obligations, $9.0 million of AMBBA Coastal Energy Impact Program Bonds
payable to the National Oceanic and Atmospheric Administration, and $240.9 million tobacco settlement
asset-backed bond obligations of the Northern Tobacco Securitization Corporation.

State Agency Collateralized or Insured Debt. As security for State agency collateralized or
insured debt, the particular State agency pledges mortgage loans or other securities as primary security
which, in turn, may be 100 percent insured or guaranteed by another party with a superior credit standing.
This upgrades the credit rating on the debt and lowers the interest cost and makes it less likely that the State
will assume responsibility for the debt. As of June 30, 2025, the total principal amount outstanding of State
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agency collateralized or insured debt was approximately $1,335.9 million, consisting of associated
obligations issued through AHFC.

State-Supported Pension Obligation Bonds. In 2008, AS 37.16 was enacted creating the POBC
for the purpose of issuing bonds for up to $5 billion for the prepayment of UAAL of the retirement systems.
The POBC bonds would have been considered State-Supported debt as they would be secured by
agreements with other state agencies that are subject to annual appropriation. In 2018, the POBC bond limit
was reduced to $1.5 billion. Based on the September 4, 2020, Forrer decision of the Supreme Court this
statutory construct is invalid.

State-Supported Tax Credit Certificate Bonds. In 2018, AS 37.18.010 was enacted creating the
ATCCBC for the purpose of selling bonds for up to $1 billion to provide for the purchase of certain State
tax credits. The ATCCBC bonds would be considered State-Supported debt as they would be secured by
agreements entered into by other State agencies that are subject to annual appropriation. A legal challenge
of the State Constitutionality of the ATCCBC was filed and delayed the potential for bond issuance. Based
on the September 4, 2020, Forrer decision of the Supreme Court, this statutory construct is invalid.

State Supported Toll Revenue Bonds. In April 2014, AS 37 Chapter 16 was enacted creating the
Knik Arm Crossing project in the DOTPF. The Legislation provides for the DOTPF to enter into a
Transportation Infrastructure Finance and Innovation Act (“TIFIA”) loan and for the DOR to issue up to
$300 million of state supported subordinate lien toll bridge revenue bonds. Given the green field nature of
this project there is a 100 percent expectation of insufficient toll revenue to cover debt service and the
State’s General Fund having to make debt payments for at least 7 to 10 years, and longer if traffic forecasts
are not realized. Based on the September 4, 2020, Forrer decision of the Supreme Court this statutory
construct is invalid.

Summary of Outstanding Debt. Table 7 lists, by type, the outstanding State-related debt as of
June 30, 2025, except as otherwise noted.

[Remainder of page intentionally left blank.]
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Table 7

State of Alaska Debt and State-Related Debt by Type as of June 30, 2025

($ millions)

Total debt
Principal  Interestto  service to
outstanding  maturity maturity
State Debt
State of Alaska General Obligation Bonds $ 4688 § 131.1 $ 5999
State Guaranteed Debt
Alaska Housing Finance Corporation Collateralized Bonds
(Veterans’ Mortgage Program) 156.7 102.3 259.0
State-Supported Debt
Certificates of Participation 10.3 1.3 11.6
Lease Revenue Bonds with State Credit Pledge and Payment 119.2 23.9 143.1
Total State-Supported Debt 129.5 25.2 154.7
State-Supported Municipal Debt
State Reimbursement of Municipal School Debt Service 319.0 51.4 370.4
State Reimbursement of Capital Projects 8.6 1.3 9.9
Total State Supported Municipal Debt 327.6 52.7 380.3
(Il’)ension System Unfunded Actuarial Accrued Liability (UAAL)
Public Employees’ Retirement System UAAL 3,147.0 N/A 3,147.0
Teachers’ Retirement System UAAL 745.0 N/A 745.0
Total UAAL 3,892.0 N/A 3,892.0
State Moral Obligation Debt
Alaska Municipal Bond Bank:
2005 & 2016 General Resolution General Obligation Bonds 917.0 382.4 1,299.4
Alaska Energy Authority:
Power Revenue Bonds 195.9 170.8 366.7
Total State Moral Obligation Debt 1,112.9 553.2 1,666.1
State Revenue Debt
International Airport System Revenue Bonds 204.7 60.9 265.6
University of Alaska Debt
University of Alaska Revenue Bonds 205.5 81.5 287.0
University Lease Liability and Notes Payable 30.3 16.6 46.9
Total University of Alaska Debt 2358 98.1 3339
440.5 159.0 599.5

Total State Revenue and University Debt
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State Agency Debt
Alaska Housing Finance Corporation:
Commercial Paper
State Capital Project Bonds I1
Alaska Municipal Bond Bank Coastal Energy Loan Bonds
Northern Tobacco Securitization Corporation
2006 Tobacco Settlement Asset-Backed Bonds @

Total State Agency Debt
State Agency Collateralized or Insured Debt
Alaska Housing Finance Corporation:
Home Mortgage Revenue Bonds
General Mortgage Revenue Bonds 11
Government Purpose Bonds
Total State Agency Collateralized or Insured Debt

Total State and State Agency Debt
Municipal Debt

School G.O. Debt

Other G.O. Debt @

Revenue Debt

Total Municipal Debt
Debt Reported in More than One Category

Less: State Reimbursable Municipal Debt and Capital Leases

Less: State Reimbursable Municipal School G.O. Debt

Less: Alaska Municipal Bond Bank debt included in University

debt

Less: Alaska Municipal Bond Bank debt included in Municipal

debt

Total Deductions Due to Reporting in More than One
Category

Total Alaska Public Debt

(1) From most recent June 30, 2024 actuarial valuation, as of the release of the Alaska Public Debt Book 2025 - 2026.

Total debt

Principal  Interestto  service to
outstanding  maturity maturity
128.2 N/A 128.2
1,227.3 616.7 1,844.0
9.0 1.2 10.2
240.9 419.2 660.1
1,605.4 1,037.1 2,642.5
410.5 139.6 550.1
876.9 505.5 1,382.4
48.5 5.8 54.3
1,335.9 650.9 1,986.8
9,469.3
477.7
1,833.3
1,030.8
3,341.8
(127.8)
(319.0)
(73.4)
(735.8)
(1,256.0)
$ 11,555.1

(2) “Interest to Maturity” and “Total Debt Service to Maturity” includes accreted interest due at maturity of $335.7 million.

(3) Other G.O. Debt includes certain information sourced directly from the Office of the State Assessor and certain municipal

ACFRs, when available.

Source:  2025-2026 Alaska Public Debt Book, published in January 2026.
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General Fund Supported Obligations. General Fund support is pledged and required for only a
portion of the total outstanding public debt. General obligation bonds are unconditionally supported, and
COPs and capital leases are subject-to-appropriation commitments with associated obligations. The SDRP
and TIDSRP provide discretionary annual payments to municipal issuers for qualified bonds of the
municipalities that are eligible by statute to participate in the programs. Table 10 sets forth existing debt
service on outstanding State-supported debt the State has provided from the General Fund for these
outstanding obligations and the forecasted support required to retire the outstanding obligations into the

future.
Table 8
State of Alaska
Payments on General Fund Paid Debt as of June 30, 2025
($ millions)
School Debt Statutory Debt
Fiscal State Lease / Capital Reimbursement Capital Project Payment to Total Debt
Year G.0.* Purchase Leases @.6) Reimbursement® PERS/TRS @ Service
2025 $64.2 $2.9 $19.5 $56.3 $3.6 $182.5 $329.0
2026 64.1 2.9 18.6 46.7 2.8 218.8 353.9
2027 63.1 2.9 20.1 41.4 2.6 257.7 387.8
2028 62.2 2.9 20.1 394 2.2 260.7 387.5
2029 61.3 2.9 16.8 34.6 0.9 264.3 380.8
2030 60.8 - 16.8 32.1 0.9 270.8 3814
2031 48.8 - 16.8 29.9 0.4 277.3 373.3
2032 48.7 - 16.8 26.7 - 284.6 376.8
2033 48.6 - 16.8 20.5 — 2923 378.2
2034 48.5 — - 18.2 — 300.5 367.2
2035 25.4 - - 13.2 - 308.9 347.5
2036 25.3 - - 6.2 — 317.5 349.0
2037 6.6 - - 1.1 — 326.5 334.2
2038 18.3 - - 1.0 — 335.1 354.4
2039 6.1 — — 1.0 — 345.1 352.2
2040 6.1 - - 0.6 - 1.9 8.6
2041 6.1 - - 0.4 — 1.8 8.3
2042 - - - 0.4 - 1.8 22
2043-
2047 - - — 0.6 — 19.7 20.3

(1) A prison and a parking garage have been financed with capital leases.

(2) Fiscal year 2025-2044 payments are based on actual bond repayment schedules on file with DEED as of June 30, 2025.

(3) In fiscal year 2025, School Debt and Capital Project Reimbursements were funded at 100%. In the enacted fiscal year 2026
budget, SDRP is funded at approximately 70% and Capital Project Reimbursements at 100%.

(4) Based on PERS and TRS Actuarial Valuation Reports as of June 30, 2024.
(*) State G.O. debt service is net of federal subsidies on interest expense through fiscal year 2038.
2025 — 2026 Alaska Public Debt Book, published in January 2026.

Source:

Payment History. The State has never defaulted on its general obligation bond obligations, nor has
it ever failed to appropriate funds for any State-supported outstanding securitized lease obligations.

F-31



State Debt Capacity. The State uses the ratio of debt service to revenue as a guideline for
determining debt capacity of the State. This policy was established due to the State’s relatively small
population and high per capita revenue due to investment and oil resource-generated revenue. Historically,
the State Bond Committee adopted a policy to target no more than 5 percent of annual unrestricted General
Fund revenue for debt service on general obligation bonds and other public debt directly secured by a
subject to appropriation pledge of the State. Additionally, a higher target of no more than 8 percent of
annual unrestricted General Fund revenue for debt service on general obligation bonds and other public
debt directly secured by a subject to appropriation pledge of the State, as well as certain reimbursement
programs of the State of Alaska, was established. This policy was revised in fiscal year 2019 due to the
inclusion of certain Permanent Fund earnings in unrestricted General Fund revenue through SB 26, which
made an adjustment of these ratios from 5 percent to 4 percent, and from 8 percent to 7 percent.

[Remainder of page intentionally left blank.]
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Table 9

State of Alaska
Debt Service on Outstanding Obligations to Unrestricted Revenues
Fiscal Years Ended June 30, 1997 — 2025
Forecast for Fiscal Years Ending June 30, 2026 — 2035

School
State G.O. State Capital Debt Statutory Total
Unrestricted Debt Supported  Total State Reimburse- Payment to Payments to
Fiscal Revenues Service  Debt Service Debt Service ments PERS/TRS Revenues
Year ($ millions) (%) (%) (%) (%) (%) (%)
1997 $2,495 0.7% 0.4% 1.0% 2.5% - 3.5%
1998 1,826 0.8 0.6 1.3 34 - 4.7
1999 1,348 0.7 1.1 1.8 4.6 - 6.4
2000 2,082 0.1 0.9 1.0 3.1 - 4.1
2001 2,282 0.0 0.7 0.7 2.3 - 3.0
2002 1,660 0.0 1.3 1.3 33 - 4.5
2003 1,948 0.0 1.1 1.1 2.7 - 3.7
2004 2,346 0.8 0.9 1.7 2.6 - 43
2005 3,189 1.5 0.7 2.2 2.2 - 4.4
2006 4,200 1.1 0.6 1.7 1.9 - 3.6
2007 5,159 0.9 0.5 1.4 1.7 - 3.1
2008 10,728 0.4 0.3 0.6 0.8 - 1.4
2009 5,838 0.8 0.6 1.3 1.6 - 2.9
2010 5,513 0.9 0.8 1.7 1.7 - 34
2011 7,673 0.7 0.6 1.3 1.3 - 2.6
2012 9,485 0.8 0.4 1.3 1.1 - 2.3
2013 6,929 1.1 0.6 1.7 1.6 - 33
2014 5,390 14 0.7 2.1 2.0 - 4.1
2015 2,256 33 1.6 4.9 5.2 - 10.1
2016 1,533 4.0 2.3 6.3 7.6 - 13.9
2017 1,355 6.1 2.3 8.3 6.7 - 15.0
2018 2,414 3.7 1.1 4.8 4.6 - 9.4
2019 5,350 1.7 0.4 2.1 2.0 - 4.1
2020 4,529 1.7 0.5 2.2 2.3 - 4.5
2021 4,783 1.7 0.5 2.1 2.0 - 4.1
2022 6,939 1.1 0.3 1.4 1.2 - 2.6
2023 7,044 1.0 0.3 14 1.2 - 2.6
2024 6,631 1.1 0.3 1.4 1.1 - 2.5
2025 6,342 1.0 0.4 1.4 0.9 - 2.3
Projected”
2026 5,947 1.1 0.4 1.5 0.8 3.7 6.0
2027 6,216 1.0 0.4 14 0.7 4.1 6.2
2028 6,337 1.0 0.4 1.4 0.7 4.1 6.2
2029 6,489 0.9 0.3 1.2 0.5 4.1 5.8
2030 6,684 0.9 0.3 1.2 0.5 4.1 5.8
2031 6,937 0.7 0.2 0.9 0.4 4.0 53
2032 7,194 0.7 0.2 0.9 0.4 4.0 53
2033 7,451 0.7 0.2 0.9 0.3 39 5.1
2034 7,646 0.6 0.0 0.6 0.2 3.9 4.7
2035 7,832 0.3 0.0 0.3 0.2 3.9 4.4

* The forecast for fiscal years 2026 through 2035 use projections included in the 2025 — 2026 Alaska Public Debt Book, which
was based on available information as of the Fall 2025 Revenue Forecast release.

** Certain ‘Total Payment to Revenue’ percentages may not foot in the table due to rounding.

Source: 2025 — 2026 Alaska Public Debt Book, published in January 2026.
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APPENDIX G

PROPOSED FORM OF CONTINUING DISCLOSURE CERTIFICATE

The Alaska Municipal Bond Bank (the “Issuer”) executes and delivers this Continuing Disclosure
Certificate (the “Disclosure Certificate”) in connection with the issuance of $ Alaska Municipal
Bond Bank General Obligation and Refunding Bonds, 2026 Series Two (the “Bonds”). The Bonds are being
issued under the General Bond Resolution of the Issuer entitled “A Resolution Creating And Establishing
An Issue Of Bonds Of The Alaska Municipal Bond Bank; Providing For The Issuance From Time To Time
Of Said Bonds; Providing For The Payment Of Principal Of And Interest On Said Bonds; And Providing
For The Rights Of The Holders Thereof,” adopted July 13, 2005, as amended on August 19, 2009 (the
“General Bond Resolution”), and Series Resolution No. 2026-02, adopted on June [ ], 2026 (the “Series
Resolution” and together with the General Bond Resolution, the “Resolutions”). The Issuer covenants and
agrees as follows:

Section 1. Purpose of the Disclosure Certificate. The Issuer is executing and delivering this
Disclosure Certificate for the benefit of the Beneficial Owners of the Bonds, and to assist the Participating
Underwriters in complying with Securities and Exchange Commission (“SEC”’) Rule 15¢2-12(b)(5).

Section 2. Definitions. In addition to the definitions set forth in the Resolutions, which apply
to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section, the
following capitalized terms shall have the following meanings:

“Annual Report” means any Annual Report provided by the Issuer pursuant to, and as described
in, Section 3 of this Disclosure Certificate.

“Financial Obligation” shall mean, for purposes of the Listed Events set out in Section 5(a)(10) and
Section 5(b)(8), a (i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged
as security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).
The term “Financial Obligation” shall not include municipal securities (as defined in the Securities
Exchange Act of 1934, as amended) as to which a final official statement (as defined in the Rule) has been
provided to the MSRB consistent with the Rule.

“Fiscal Year” means the fiscal year of the Issuer (currently the 12-month period ending June 30),
as such fiscal year may be changed from time to time as required by State law.

“MSRB” means the Municipal Securities Rulemaking Board or any other entity designated or
authorized by the SEC to receive reports pursuant to the Rule. Until otherwise designated by the MSRB or
the SEC, filings with the MSRB are to be made through the Electronic Municipal Market Access
(“EMMA”) website of the MSRB, currently located at http://emma.msrb.org.

“Official Statement” means the final official statement dated , 2026, relating to the
Bonds.

“Participating Underwriters” means the original underwriters of the Bonds required to comply with
the Rule in connection with the offering of the Bonds.

“Rule” means Rule 15¢2-12(b)(5) adopted by the SEC under the Securities Exchange Act of 1934,
as amended from time to time.
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Section 3. Provision of Annual Reports and Financial Statements. Commencing with its
Annual Report for Fiscal Year ending June 30, 2026, the Issuer will provide to the MSRB, in a format as
prescribed by the Rule:

(a) Not later than 210 days after the end of each Fiscal Year, an Annual Report for the Fiscal
Year. The Annual Report shall contain or incorporate by reference: (i) annual audited financial statements
of the Issuer prepared in accordance with generally accepted accounting principles (“GAAP”) as prescribed
by the Governmental Accounting Standards Board (or its successor); (ii) a statement of authorized, issued
and outstanding bonded debt of the Issuer; (iii) the Reserve Fund balance; and (iv) financial and operating
data of Governmental Units that had an amount of bonds equal to or greater than twenty percent (20%) of
all outstanding bonds under the General Bond Resolution of the type included in the Official Statement, if
any, as of the end of the prior Fiscal Year. Any or all of these items may be included by specific reference
to documents available to the public or the internet website of the MSRB or filed with the SEC. The Issuer
shall clearly identify each such other document so incorporated by reference. The Annual Report may be
submitted as a single document or as separate documents comprising a package, provided that audited
financial statements may be submitted separately from the remainder of the Annual Report.

(b) Not later than 120 days after the end of each Fiscal Year, the Issuer will notify each
Governmental Unit, that had, as of the end of such Fiscal Year, an amount of bonds equal to or greater than
twenty percent (20%) of all outstanding bonds under the General Bond Resolution, of its continuing
disclosure undertaking responsibility. A list of such Governmental Units for the prior Fiscal Year will be
included in the Annual Report. The Issuer undertakes no responsibility and shall incur no liability
whatsoever to any person, including any holder or beneficial owner of the Bonds, in respect of any
obligations or reports, notices or disclosures provided or required to be provided by such Governmental
Unit under its continuing disclosure agreement.

Section 4. Notice of Failure to Provide Information. The Issuer shall provide in a timely
manner to the MSRB notice of any failure to satisfy the requirements of Section 3 of this Disclosure
Certificate.

Section 5. Reporting of Significant Events. (a) The Issuer shall file with the MSRB a notice
of any of the following events with respect to the Bonds, within ten (10) business days of the occurrence of
such event:

(D Principal and interest payment delinquencies.

2) Unscheduled draws on debt service reserves reflecting financial difficulties.

3) Unscheduled draws on credit enhancements reflecting financial difficulties.

4) Substitution of credit or liquidity providers, or their failure to perform.

5) Adverse tax opinions or the issuance by the Internal Revenue Service (“IRS”) of proposed

or final determination of taxability or of a Notice of Proposed Issue (IRS Form 5701-TEB).
(6) Defeasances.
@) Rating changes.

() Tender offers.



) Bankruptcy, insolvency, receivership or similar event of the Issuer.”

(10)  Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a Financial Obligation of the Issuer, any of which reflect financial difficulties.

(b) The Issuer shall file with the MSRB a notice of any of the following events with respect to
the Bonds, within ten (10) business days of the occurrence of such event, if material:

(1) Unless described in Section 5(a)(5), other notices or determinations by the IRS with respect
to the tax status of the Bonds or other events affecting the tax status of the Bonds.

2) Nonpayment-related defaults.

3) Modifications to rights of holders of the Bonds.

4) Bond calls.

%) Release, substitution or sale of property securing repayment of the Bonds.

(6) The consummation of a merger, consolidation, or acquisition involving the Issuer or the
sale of all or substantially all of the assets of the Issuer, other than in the ordinary course of business the

entry into a definitive agreement to undertake such an action, or a termination of a definitive agreement
relating to any such actions, other than pursuant to its terms.

@) Appointment of a successor or additional trustee or the change in name of the trustee for
the Bonds.
®) Incurrence of a Financial Obligation of the Issuer, or agreement to covenants, events of

default, remedies, priority rights, or other similar terms of a Financial Obligation of the Issuer, any of which
affect holders of the Bonds.

Section 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all
of the Bonds.

Section 7. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the Issuer may amend this Disclosure Certificate, provided that the amendment meets each of
the following conditions:

(a) The amendment is made in connection with a change in circumstances that arises from a
change in legal requirements, change in law, or change in the identity, nature or status of the Issuer;

* Note: for the purposes of the event identified in subparagraph 5(a)(9), the event is considered to occur when any of
the following occur: the appointment of a receiver, fiscal agent or similar officer for the Issuer in a proceeding
under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or
governmental authority has assumed jurisdiction over substantially all of the assets or business of the Issuer, or if
such jurisdiction has been assumed by leaving the existing governmental body and officials or officers in possession
but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming
a plan of reorganization, arrangement or liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the Issuer.
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(b) This Disclosure Certificate, as amended, would have complied with the requirements of
the Rule as of the date hereof, after taking into account any amendments or interpretations of the Rule, as
well as any changes in circumstances;

(©) The Issuer obtains an opinion of counsel unaffiliated with the Issuer that the amendment
does not materially impair the interests of the Beneficial Owners of the Bonds; and

(d) The Issuer notifies and provides the MSRB with copies of the opinions and amendments.

Any such amendment may be adopted without the consent of any Beneficial Owner of any of the
Bonds, notwithstanding any other provision of this Disclosure Certificate or the Resolutions.

The first Annual Report containing amended operating data or financial information pursuant to an
amendment of this Disclosure Certificate shall explain, in narrative form, the reasons for the amendment
and its effect on the type of operating data and financial information being provided.

Section 8. Filing. Any filing required under the terms of this Disclosure Certificate may be
made solely by transmitting such filing to the Electronic Municipal Market Access as provided at
http://www.emma.msrb.org, or in such other manner as may be permitted from time to time by the
Securities Exchange Commission.

Section 9. Default. In the event of a failure of the Issuer to comply with any provision of this
Disclosure Certificate, any Beneficial Owner may take such actions as may be necessary and appropriate,
including an action to compel specific performance, to cause the Issuer to comply with its obligations under
this Disclosure Certificate. No failure to comply with any provision of this Disclosure Certificate shall be
deemed an Event of Default under the Resolutions, and the sole remedy under this Disclosure Certificate
in the event of any failure of the Issuer to comply with this Disclosure Certificate shall be an action to
compel specific performance.

Section 10. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the
Issuer, the Trustee, the Participating Underwriters and the Beneficial Owners from time to time of the
Bonds, and shall create no rights in any other person or entity.

DATED this __ day of , 2026.

ALASKA MUNICIPAL BOND BANK

RYAN S. WILLIAMS
Executive Director
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APPENDIX H
DTC AND ITS BOOK-ENTRY SYSTEM

1. The Depository Trust Company (“DTC”), New York, NY, will act as securities depository
for the 2026 Series Two Bonds. The 2026 Series Two Bonds will be issued as fully-registered securities
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested
by an authorized representative of DTC. One fully-registered certificate will be issued for each maturity of
the 2026 Series Two Bonds in the aggregate principal amount of such maturity, and will be deposited with
DTC.

2. DTC, the world’s largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning
of the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of
The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National
Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered
clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is
also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct
Participant, either directly or indirectly (“Indirect Participants”). DTC has a rating from Standard & Poor’s
of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

3. Purchases of 2026 Series Two Bonds under the DTC system must be made by or through
Direct Participants, which will receive a credit for the 2026 Series Two Bonds on DTC’s records. The
ownership interest of each actual purchaser of each 2026 Series Two Bond (“Beneficial Owner”) is in turn
to be recorded on the Direct and Indirect Participants records. Beneficial Owners will not receive written
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the 2026 Series Two Bonds are to be accomplished by entries made on the books of
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in 2026 Series Two Bonds, except in the event that use
of the book-entry system for the 2026 Series Two Bonds is discontinued.

4. To facilitate subsequent transfers, all 2026 Series Two Bonds deposited by Direct
Participants with DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other
name as may be requested by an authorized representative of DTC. The deposit of 2026 Series Two Bonds
with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not effect any
change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 2026 Series
Two Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such 2026
Series Two Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
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5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time. Beneficial Owners of 2026 Series Two Bonds may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the 2026
Series Two Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 2026 Series
Two Bond documents. For example, Beneficial Owners of 2026 Series Two Bonds may wish to ascertain
that the nominee holding the 2026 Series Two Bonds for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and
addresses to the registrar and request that copies of notices be provided directly to them.

6. Redemption notices shall be sent to DTC. If less than all of the 2026 Series Two Bonds
within a maturity are being redeemed, DTC’s practice is to determine by lot the amount of the interest of
each Direct Participant in such maturity to be redeemed.

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to 2026 Series Two Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Bond Bank as soon as possible
after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct
Participants to whose accounts 2026 Series Two Bonds are credited on the record date (identified in a listing
attached to the Omnibus Proxy).

8. Payments on the 2026 Series Two Bonds will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Bond
Bank or the Trustee, on payable date in accordance with their respective holdings shown on DTC’s records.
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in
“street name,” and will be the responsibility of such Participant and not of DTC, the Bond Bank or the
Trustee, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment
of principal and interest payments on the Bonds to Cede & Co. (or such other nominee as may be requested
by an authorized representative of DTC) is the responsibility of the Bond Bank or the Trustee, disbursement
of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants.

9. DTC may discontinue providing its services as depository with respect to the 2026 Series
Two Bonds at any time by giving reasonable notice to the Bond Bank or the Trustee. Under such
circumstances, in the event that a successor depository is not obtained, 2026 Series Two Bond certificates
are required to be printed and delivered.

10. The Bond Bank may decide to discontinue use of the system of book-entry-only transfers
through DTC (or a successor securities depository). In that event, 2026 Series Two Bond certificates will
be printed and delivered to DTC.

11. The information in this appendix concerning DTC and DTC’s book-entry system has been
obtained from sources that the Bond Bank believes to be reliable, but the Bond Bank takes no responsibility
for the accuracy thereof.
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@ pfm

$59,790,000 General Obligation Bonds, 2026 Series One (Non-AMT)

April 29, 2026

Ryan S. Williams, Executive Director
Alaska Municipal Bond Bank Authority
P.O. Box 110405

Juneau, AK 99811

Executive Director Williams:

This memorandum is prepared in summary of the sale of the Alaska Municipal Bond Bank
Authority’s (“AMBBA”) General Obligation Bonds, 2026 Series One (“the Bonds”) on March 24,
2026. Prior to the sale, Moody’s Ratings, S&P Global Ratings, and Kroll Bond Rating Agency
affirmed the Bond Bank’s rating of Aa3 (Stable), AA- (Stable), and AA (Stable), respectively. The
Bonds were sold by negotiated sale to BofA Securities as Senior Manager (the “Underwriter”) with
Raymond James as Co-Manager.

There were five participants for the 2026 Series One transaction, which all functioned as new
money to the Bond Bank. The borrowers were Kenai Peninsula Borough to finance public school
projects (GO), Southeast Alaska Power Agency to refund outstanding debt through the Bond
Bank (Electric Revenue), City of Seward to finance harbor improvements (Harbor Revenue), City
of Soldotna to refund an outstanding Bond Anticipation Note (GO), and the City and Borough of
Wrangell to make capital improvements to their Public Safety Building (GO) as well as waterfront
facility projects (Port Revenue).

The table below provides details of the TIC percentage and underwriter costs compared with prior
AMBBA issues for historical comparison. The resulting TIC was in line with recent transactions
with a similar duration, as well as a lower underwriter takedown than historical averages.

PFM Financial Advisors LLC | 509 Olive Way, Suite 1416 | Seattle, WA 98101



AMBBA 2026 Series One (Non-AMT) General Obligation Bonds
Bond Pricing Memorandum

Underwriter
Average Cost (per
Issue TIC Life $1,000)

2026 One 4.254% 13.549 $3.34
2025 Three 3.689% 7.896 $3.37
2025 Two (AMT) 4.788%  12.754 $4.35
2025 One 3.452% 5.075 $3.23
2023 Three (AMT) 4.780%  19.191 $4.80
2023 Two (AMT) 4.563%  18.964 $3.91
2023 One 3.681% 13.038 $3.70
2022 Two 4.546% 17.296 $6.04
2022 One 3.667% 14.210 $4.49
2021 Three (AMT) 2178%  10.981 $3.50
2021 Two (Taxable) 2516% 11.628 $3.63
2021 One 1.040% 4.306 $3.30
2020 One 1.641% 5.951 $3.34

The graph below highlights the interest rate between the pricing of the Bond Bank’s 2025 Series
Three Bonds (7/9/2025) and the pricing of the Bonds (3/24/2026), utilizing the 10-year U.S.
Treasury and the 10-year AAA BVAL spot rates for trend analysis. Treasuries were 5 basis points
(“bps”) higher, while BVAL was 9 bps lower, when compared to the 2025 Series Three transaction.

10-Year AAA BVAL vs. 10-Year Treasury
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AMBBA 2026 Series One (Non-AMT) General Obligation Bonds
Bond Pricing Memorandum

The following graph displays the full 30-year yield curve of the AAA rated BVAL index over the
same time period as above.

AAA BVAL Yield Curve
5.00%
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4.00%
3.50%
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1.00%
0.50%
0.00%

12 3 45 6 7 8 9 10111213 14 1516 17 18 19 20 21 22 23 24 25 26 27 28 29 30
BVAL 7/9/2025 = BVAL 3/24/2026

The municipal bond market the week before pricing weakened modestly due rising oil prices and
escalating geopolitical tensions (notably the Iran conflict) which repriced the markets inflation
expectations. Tax-exempt benchmark rates increased by approximately 11 bps during this time.
Leading into pricing these concerns continued with volatility in rates, so the financing team
decided to go into the market 5 bps wider than the premarketing wire as well as price earlier in
the morning than originally planned to get ahead of further volatility.

The initial and final pricing levels for the Bonds are summarized in the following table.
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AMBBA 2026 Series One (Non-AMT) General Obligation Bonds
Bond Pricing Memorandum

2026 Series One (Non-AMT) Pricing Results — End of Order Period

" Unsold/
Pre-_ Marketing Final Yield S PET Ui (Oversold) Total
Mi’;gf{:':g Yields Yields Adj. A(?Oc:)l:)r)\t C()gggg)s Balances Subscription
($000)"

6/1/2027 2.51% 2.56% 2.51% -0.05% $1,885 $9,655 ($7,770) 512%
6/1/2028 2.54% 2.59% 2.56% -0.03% $2,365 $5,825 ($3,460) 246%
6/1/2029 2.63% 2.68% 2.65% -0.03% $2,410 $6,435 ($4,025) 267%
6/1/2030 2.73% 2.78% 2.75% -0.03% $2,525 $9,075 ($6,550) 359%
6/1/2031 2.82% 2.87% 2.83% -0.04% $2,655 $10,820 ($8,165) 408%
6/1/2032 2.96% 3.01% 2.97% -0.04% $2,780 $12,530 ($9,750) 451%
6/1/2033 3.04% 3.09% 3.05% -0.04% $2,915 $10,725 ($7,810) 368%
6/1/2034 3.15% 3.20% 3.16% -0.04% $1,770 $7,105 ($5,335) 401%
6/1/2035 3.28% 3.33% 3.29% -0.04% $1,870 $8,190 ($6,320) 438%
6/1/2036 3.42% 3.47% 3.42% -0.05% $1,965 $10,275 ($8,310) 523%
6/1/2037 3.51% 3.56% 3.54% -0.02% $2,060 $5,645 ($3,585) 274%
6/1/2038 3.66% 3.711% 3.69% -0.02% $2,165 $6,495 ($4,330) 300%
6/1/2039 3.79% 3.84% 3.82% -0.02% $2,265 $6,615 ($4,350) 292%
6/1/2040 3.84% 3.89% 3.86% -0.03% $2,380 $10,190 ($7,810) 428%
6/1/2041 3.93% 3.98% 3.94% -0.04% $2,500 $12,025 ($9,525) 481%
6/1/2042 4.01% 4.06% 4.06% $2,630 $5,675 ($3,045) 216%
6/1/2043 4.13% 4.18% 4.18% $2,760 $4,040 ($1,280) 146%
6/1/2044 4.25% 4.30% 4.30% $2,895 $3,895 ($1,000) 135%
6/1/2045 4.38% 4.43% 4.40% -0.03% $3,035 $12,400 ($9,365) 409%
6/1/2046 4.50% 4.55% 4.52% -0.03% $3,195 $10,080 ($6,885) 315%
6/1/20512 4.75% 4.80% 4.80% $4,580 $1,825 $2,755 40%
6/1/20562 4.85% 4.90% 4.87% -0.03% $5,295 $16,685 ($11,390) 315%
Total $58,900 $186,205 $2,755 316%

1 Reflects unsold/(Oversold) balances at the end of the initial order period. Total of Unsold/(Oversold) Balances does
not include negative balances reflecting over-subscriptions. Includes priority and stock orders.
2 Term bonds.

The Bonds were well received by investors, generating subscription levels of 316%, with over
$186 million in orders received. PFM’s Pricing Group commented that the transaction greatly
benefited from the early start, as the Bonds were the first tax-exempt deal in the market that day,
enabling the Bond Bank to get ahead of the heavy supply calendar that included some notable,
large transactions (New York City deal of $2.5B and State of lllinois at $750M), as well as
providing some insulation from the market volatility that continued throughout the day, where the
BVAL benchmark rates increased by an average of 9 bps across the yield curve.

BofA responded to the order period by negotiating rate adjustments with the Bond Bank and
PFM'’s Pricing Group. Maturities with strong subscription received 3 to 5 bps bumps which helped
claw back the 5 bp widening going into pricing. The only maturity not fully subscribed (6/1/2051)
had BofA underwrite the remaining balance with no additional adjustments. Anecdotally, BofA’s
desk and PFM’s Pricing Group commented that the Bond Bank’s transaction was one of, if not
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AMBBA 2026 Series One (Non-AMT) General Obligation Bonds
Bond Pricing Memorandum

the best received deal of the day by the market. The final negotiated levels are demonstrated in
the table above.

The following table summarizes the top investor participation at the end of the order period for
the Bonds.

Total
Top 10 Investors Orders Perlc;ent a9 O Vet

ar Orders

($mm)
Blackrock Financial Management SMA $36,495 61.96% 20.95%
Nuveen Asset Management, LLC $22,315 37.89% 12.81%
PIMCO Advisors L.P. $20,420 34.67% 11.72%
Northern Trust $16,625 28.23% 9.54%
Breckinridge Capital Advisors, Inc. $14,720 24.99% 8.45%
Loomis, Sayles & Company L.P $14,280 24.24% 8.20%
Wasmer Schroder $7,270 12.34% 417%
Clinton Investment $6,475 10.99% 3.72%
Income Research & Management Inc. $5,895 10.01% 3.38%
Independence Square Holdings LLC $5,295 8.99% 3.04%

We believe the issuance was a success given the strong investor engagement and subsequent
adjustments to interest rates after the order period, especially given the headwinds of a volatile
market and heavy supply calendar.

The bond sale closed April 14, 2026. As always, it was a pleasure to serve the Bond Bank on this
transaction. If you have any questions, we will be happy to discuss them with you.

Sincerely,

MmN —

Matt Schoenfeld
Senior Managing Consultant

PFM Financial Advisors LLC | 509 Olive Way, Suite 1416 | Seattle, WA 98101
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Alaska Municipal Bond Bank Authority APCM

Summary of Accounts (as of April 30, 2026)

Account Name 1 Year 1 Year

Benchmark

Market Value | Performance | Performance | Benchmark
(gross) (net)

2005 G.O. Reserve Fund

Bloomberg 1-5 Year Government S41,344,83 1 3.30% 3.23% 2.99%
2016 G.O. Reserve Fund
Bloomberg 1-5 Year Government $7,199,262 3.40% 3.32% 2.99%
Custody Account
95% Bloomberg 1-5 Year 518,606,657 3.30% 3.23% 3.03%
Government /5% 90 Day T-Bill
Total

$67,150,750

1976 G.O. Special Reserve Fund closed Feb 2016
2010 Reserve Fund closed Aug 2020
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Historical Market Value (as of April 30, 2026)
Alaska Municipal Bond Bank Authority APCM

$100

M 2016 Reserve Fund m 2010 Reserve Fund ® 1976 Special Reserve M Custody Account = 2005 Reserve Fund

$80 |
g $60
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S20

SO
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Chart shows month-end portfolio market value.

Custody and 2005 Reserve Account Inception in May 2011.
1976 G.O. Special Reserve Fund closed Feb 2016.

2010 Reserve Account closed August 2020.

2016 Reserve Account inception April 2017.
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Portfolio Review

As of April 30th, 2026
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APCM

AMBBA Custody Account (as of Apr 30, 2026)

PrO\./ic.jes f(?r thg ongoing operation of thg Bond Bgnk. Must maintain 100% 3% 3% 59
sufficient liquidity to meet annual operating requirements. Target cash
flow yield of 2%, required minimum cash of $350,000. 80%
BB Custody Bench* 60%
40%
Market Value 518,606,657 -
H ok 0, 0,
Annual Yield 3.98% 3.91% 0%
) 4/30/2024 4/30/2025 4/30/2026
Average Maturity (Years) 2.87 2.64

E<lyr mlto2 m2to3 WM3to5 W5+
*Bench: 95% Bloomberg 1-5 Gov/5% 90 Day T-Bill **YTM for port/bench

Yield Comparison Performance
6.0

Gross Bench*
5.0
40 YTD 0.38% 0.36% 0.34%
3.0 1 Year 3.30% 3.23% 3.03%
2.0

3 Year 4.08% 4.01% 3.87%
1.0
0.0 5 Year 1.86% 1.78% 1.53%
rD/ ’\/ r{/’) A’b ,{/b @v \\Qy /v </> \\% °> Qﬂ/(o
& %@Q NN N N QI N Since Inception 1.68% 1.59% 1.52%
= BB Custody ====Benchmark *Bench: 95% Bloomberg 1-5 Gov/5% 90 Day T-Bill
Performance annualized for periods greater than one year.

Data: Bloomberg. End of month values. Accountinception: May 2011

Before November 2014, the benchmark was 80% Merrill Lynch 1-5 Year Government Index and 20%
Citigroup 90 Day T-bill Index.
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APCM

AMBBA 2005 Reserve Account (as of Apr 30, 2026)

Provides debt services on reserve obligations in the event of underlying 100%
borrower default. The portfolio must adhere to bond resolution
requirements. 80%
BB 2005 Reserve Bench* 60%
40%
Market Value $41,344,831 -
20%
Annual Yield ** 4.04% 3.92% 0% 8%
(o]
_ 4/30/2024 4/30/2025 4/30/2026
Average Maturity (Years) 3.24 2.77

E<lyr mlto2 m2to3 WM3to5 W5+
*Bench: Bloomberg 1-5 Gov **YTM for port/bench

Yield Comparison Performance
6.0

Gross Bench*
5.0
4.0 YTD 0.43% 0.40% 0.29%
3.0 1 Year 3.30% 3.23% 2.99%
2.0
3 Year 4.03% 3.96% 3.82%
1.0
0.0 5 Year 1.76% 1.68% 1.43%
rD/ ’\/ r{/’) A’b ,{/b @v \\Qy /v <'> \\% °> Qﬂfo
& c)eQ NN N N QI N Since Inception 1.75% 1.67% 1.62%
7005 Reserve ==Benchmark *Bench: Bloomberg 1-5 Gov
Performance annualized for periods greater than one year.
Data: Bloomberg. End of month values. Accountinception: May 2011

Before September 2020, the benchmark was 90% Barclays 1-5 Year Government Index and 10% Barclays
U.S. Aggregate Bond Index
Before November 2014, the benchmark was the Merrill Lynch 1-5 Year Government Index.
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AMBBA 2016 Reserve Account (as of Apr 30, 2026)

APCM
Portfolio Objectives and Statistics Maturity
Provides debt services on reserve obligations in the event of underlying 100% 5% 5% 5%
borrower default. The portfolio must adhere to bond resolution
requirements. 80%
BB 2016 Reserve Bench* 60%

40%
Market Value $7,199,262 -

20%
Annual Yield ** 3.96% 3.92% 0% 7%

4/30/2024 4/30/2025 4/30/2026

Average Maturity (Years) 2.21 2.77

B<lyr mlto2 m2to3 WM3to5 W5+
*Bench: Bloomberg 1-5 Gov **YTM for port/bench

6.0

Gross Net Bench*
5.0
40 YTD 0.58% 0.56% 0.29%
3.0 1 Year 3.40% 3.32% 2.99%
2.0
3 Year 3.95% 3.87% 3.82%
1.0
0.0 5 Year 1.58% 1.50% 1.43%
{rD/ ’\/ q?)A% ’b %v\\v b< %\\% %dqfo
QTN A Y SN QT LN I S Since Inception 1.99% 1.91% 1.96%
7016 Reserve ===Benchmark *Bench: Bloomberg 1-5 Gov
Performance annualized for periods greater than one year.
Data: Bloomberg. End of month values. Account inception: Apr 2017

Before September 2020, the benchmark was 90% Barclays 1-5 Year Government Index and 10% Barclays
U.S. Aggregate Bond Index
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APCM

Maturity by Market Value Maturity by %

100% 100% % 59
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%

Account Comparison (as of Apr 30, 2026)

BB Custody BB 2005 Res BB 2016 Res BB Custody BB 2005 Res BB 2016 Res
B<lyr mlto2 m2to3 WM3to5 W5+ E<lyr mlto2 m2to3 WM3to5 W5+
Unrealized Loss Balances Summary Statistics
BB Custody BB 2005 Rsv BB 2016 Rsv BB Custody BB 2005 Rsv BB 2016 Rsv

May 2022 (465,468) (1,664,875) (302,025) Market Value $18,606,657 $41,344,831 $7,199,262

Current (75,642) ($137,294) ($22,773) YTM 3.98% 4.04% 3.96%
Source: Clearwater

Duration 2.51 2.58 2.11

Avg Maturity

(Years) 2.87 3.24 2.21
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Market Review

As of April 30th, 2026
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Market Outlook — Key Messages F

P -

APCM

The US macro backdrop remains constrained. Growth momentum has softened, inflation has been re-exposed to supply-side risks, and the
Federal Reserve expectations returned to potential hikes. Interest rate and equity market volatility intra-quarter reinforce a wait-and-see
stance across rates markets.

Growth — Constrained but positive

v' US GDP was 1.6% QoQ SAAR, 2.6% YoY in Q1 2026, with median forecasts at 2.1%, 2.0% YoY growth for 2026/27

v Last quarter’s higher GDP result can be attributed to pent up govt spending after the shut-down, but there was
still less spending than expected

v Caution remains on how much demand destruction will occur through rest of the year due energy price shock

Inflation — Trend reversal, core edges up

v' Easing inflation trend disrupted by closure of the Straits of Hormuz cutting off oil, gas, and other important
resource inputs from the Persian Gulf

v' 6-month trends in Core inflation have increased to 3.4% in May from a low 2.5% in most recent 12 months

Fed Policy — Pressured to hike?

v" The market has priced in a hike for 2026 and half a hike through 2027

v" The Fed has shifted from slowing the pace of its rate cut cycle to a potential hike as the consequences of the Iran
conflict on inflation are evaluated

US Curve — Repricing Inflation

v" Rate curve has returned to “normal” with all term spreads now positive and a fully upward sloping curve

v" Belly and long end rates have risen with market volatility. FX impact and rising oil prices all support inflation
expectations at levels higher than Federal Reserve target.

v' We expect term and risk premia will be scenario dependent over the next 12-months, coinciding with
Iran/Hormuz outcomes, budget increases in 2026, and foreign reserve pressures.

|H
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Economic Growth:

Constrained bUt Real GDP Growth (% YoY) APCM
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positive but with pockets of 2.00 —
weakness. Projections average 150
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Demand destruction from US Labor Market

high energy prices remain

uncertain, but the US 25000

economy is more resilient to 20000

oil shocks in the current
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compared to other developed
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Inflation:
Trend reversal,
core holds for now

Due to the Iran Conflict closing

the Strait of Hormuz, inflation

trends have sharply increased

through energy and resource _

prices. April saw a 16.9% Service, 60.7%
increase in energy CPI YoY, and

3.8% overall CPI YoY compared

to 0.3% MoM energy and 2.4%

YoY overall in February.

Breakdown of US Inflation I

Food, 13.6% L

Energy, 6.4%

Goods, 19.3%

Trends in Core Inflation

Risk: If oil and other resource
prices remain elevated, this
potentially could bleed through
to core inflation through goods
first as costs get passed along.
Services is considered a lagging
but stickier area for inflation.
The recovery of services

13.00

11.00

9.00

7.00

5.00

3.00

1.00

. . -1.00

inflation and demand

destruction will be important B L e L M N N N N N M m M m M m e e e gt m o
K O ) § §F @ g R F F P RFHFGFHFHFFTFFF G F QPG FF R G G G

to how much inflation can 2352828535288 3528238:3528885852828%8

Stabilize thrOUgh thlS SUppW e 6 MMA Core (Annualized) e 6MMA Core Goods (Annualized) === 6MMA Core Services (Annualized)

shock in the short-term.

Source: Bloomberg
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Fed Policy: Pressured
to hike? »

There is now a 9% market implied 20
chance for a rate hike in Jul 2026.

Implied Probability of a Jun 26 Rate Hike/Cut (%)

0
Terminal Fed Funds rate implied by -20
the market for EOY 2026 is 3.83%. 40
Inflation expectations have been 00 i _
drastically reoriented due to the -80 i ﬁo&ﬁgﬁle East
closure of the Straits of Hormuz. 100 :
The magnitude of the inflation Sep-25  Oct-25  Nov-25  Dec-25  Jan-26  Feb-26 Mar-26  Apr-26

shock now has the market pricing in
hikes instead of cuts.

0
— = |
The ultimate timing and magnitude I I I I

Fed Funds Futures Implied Overnight Rate & Number of Hikes/Cuts
3.65

of inflation impacts will depend
heavily on how current geopolitical
conflicts evolve. Until that picture
becomes clearer, the Fed is likely to
hold rates steady. Pressure to hike
will continue to build slowly as
inflation becomes more entrenched

the longer Hormuz stays closed. 1 3.4
Apr-26 Jun-26 Jul-26 Sep-26 Oct-26 Dec-26 Jan-27 Mar-27 Apr-27

-0.5 3.525

Implied Overnight Rate (%)

# of Cuts / hikes Priced In

mmm Number of Hikes/Cuts Priced In —|mplied Overnight Rate (%)
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US Curve: i

. . 10Y UST Historical & Forward Rates APCM
Repricing Inflation
The front end of the yield curve
has steepened to a positive > —
slope now due to Fed 4

expectations biasing towards
hikes. The 3m1y spread is 9bps. 3

Inflation has been pushing 10yr
rates up, but it is still within the 1
upper bound of a 150bp

. 0
trading range.
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. =10 Year Tsy =Forward Curve APCM Upper =|ower Bound =Forecast Median
Term premia has recently

leveled off its multiyear high Fed Funds Terminal Rate = 2.50% - 3.00%
and is stabilizing. However, it +US Growth Premia = 0.5% - 1.0%
generallyrises (rough Us +Term & Risk Premia = 0.25% - 0.75%
' =US 10y between 3.25% - 4.75% within 3 years, versus 4.47% currently

Volatility in treasury rates US Treasury Spread % 10Y Term Premium MOVE Index
spiked due to the Iran conflict 190 Rises into US 150 Start of Iran conflict
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Disclosures
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APCM

Important Assumptions

IMPORTANT: The projections or other information generated by Alaska Permanent Capital Management Company (APCM) regarding the likelihood of various outcomes
are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. There can be no assurance that the projected or simulated
results will be achieved or sustained. The charts and data only present a range of possible outcomes. Actual results will vary over time, and such results may be better or
worse than the simulated scenarios. Clients should be aware that the potential for loss (or gain) may be greater than that demonstrated in the simulations. Please note
that the analysis does not take into consideration all asset classes, and other asset classes not considered may have characteristics similar or superior to those being
analyzed.

Important Legal Information

These calculations are designed to be informational and educational only, and when used alone, do not constitute investment advice. APCM encourages investors to
review their investment strategy periodically as financial circumstances do change.

Model results are provided as a rough approximation of future financial performance. Actual results could produce different outcomes (either better or worse) than those
illustrated by the model, since it is not possible to anticipate every possible combination of financial market returns. APCM is not responsible for the consequences of any
decisions or actions taken in reliance upon or as a result of the information provided by the results of the model.

Other Influences on Rates of Return

Investment management fees: Returns are presented gross of management fees and include the reinvestment of all income. Actual returns will be reduced by investment
advisory fees and other expenses that may be incurred in the management of the account. The collection of fees produces a compounding effect on the total rate of
return net of management fees. As an example, the effect of investment management fees on the total value of a client’s portfolio assuming (a) quarterly fee assessment,
(b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be $10,416 in the first year, and cumulative effects of
$59,816 over five years and $143,430 over ten years. Actual investment advisory fees incurred by clients may vary.

Taxes: Unless noted otherwise, model results have not been adjusted for any state or federal taxes or penalties.

Inflation: Unless noted otherwise, model results do not adjust any inputs or outcomes for inflation. Inflation is assumed to be constant over the investment horizon.

Limitations Inherent in Model Results

Limitations include but are not restricted to the following:

Model results do not represent actual trading and may not reflect the impact that material economic and market factors might have had on APCM’s decision making if the
actual client money were being managed.

Extreme market movements may occur more frequently than represented in the model.

Some asset classes have relatively limited histories. While future results for all asset classes in the model may materially differ from those assumed in APCM’s calculations,
the future results for asset classes with limited histories may diverge to a greater extent than the future results of asset classes with longer track records.

Market crises can cause asset classes to perform similarly over time; reducing the accuracy of the projected portfolio volatility and returns. The model is based on the
long-term behavior of the asset classes and therefore is less reliable for short-term periods. This means that the model does not reflect the average periods of "bull" and
"bear" markets, which can be longer than those modeled.

The model represent APCM’s best view of the next 7-10 years, but is unlikely to reflect actual investment returns worldwide over this period.
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333 Willoughby Avenue, 11th floor Tel (907) 465-2388
P.O. Box 110405 FAX (907) 465-2902
Juneau, Alaska 99811-0405 E-mail: ambba@revenue.state.ak.us
TO: AMBBA Board Members DATE: May 29, 2026

Luke Welles, Ken Koelsch, Pam Leary, and Anna Latham

FROM: Anton Rieselbach, Finance Director TELEPHONE: 907-465-3076

The following are updates on items not covered in the Agenda for June 8, 2026:

BDO reached out to the Bond Bank to prepare for the annual independent audit for fiscal
year 2026. The Bond Bank has engaged BDO and we are working internally to set the audit
schedule and provide preliminary fiscal year activity and documentation.

The Bond Bank is in the process of extending the custodian account contract with Zions
Bancorporation for three years, through June 30, 2029.

The Bond Bank is reviewing the trustee contract with BNY and inquiring about a short-
term extension in an effort to avoid any conflicts with required trustee confirmations during
the audit process.

The Bond Bank is reviewing our preparation accountant’s contract (Elgee Rehfeld) and
inquiring about authority to extend the agreement.

The Haines Borough, through the Bond Bank, recently redeemed their portion of
outstanding Series 2012-3 (Refund of 1993 Sewer Revenue) bonds, in the amount of
$555,000 (plus accrued interest to 5/6/2026).

Portfolio Market Values:

The following are the Bond Bank’s reserve and custodian account market values, as of
April 30, 2026, for the 2005 and 2016 Reserves, and Custodian Account:

AMBBA GO 2005 Reserve: $41,344,831
AMBBA GO 2016 Reserve: $7,199,262
AMBBA Custody: $18,606,657



Surety Analysis:

Incremental Surety
Coverage Provided at

Surety Policy Issues Issuance
2016 Three & Four 7,500,000
2016 Two 3,383,328
Stand Alone $1.23mm 1,230,000
2016 One 718,412
2015 Three 5,198,466

Notes and Expiration

2016 Three expires December 1, 2037; 2016 Four - December 1, 2035
Term Expires December 1, 2035

Term Expires March 1, 2046

Term Expires August 1, 2040

Term Expires October 1, 2044

Additionally, the Bond Bank secured a surety policy from Build America Mutual
Assurance to cover the relative increase to the 2005 Resolution reserve requirement as a
result of the 2025 Series Three transaction. Total amount of coverage is approximately $3.1
million. The issuance has a final maturity of 10/1/2039.

Coverage stated amount (2005 Resolution Reserve) as of May 29, 2026: ~$21.1 million.

Please reach out to discuss any items contained in the report.

Best Regards,

Anton

Anton Rieselbach

Finance Director

Alaska Municipal Bond Bank Authority
Anton.Rieselbach@Alaska.gov

Phone: (907) 465-3078

Cell: (907) 723-0456
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Juneau, Alaska 99811-0405 E-mail: ambba@revenue.state.ak.us
TO: AMBBA Board Members DATE: June 1, 2026

Luke Welles, Pam Leary, Anna Latham, and Ken Koelsch
FROM: Ryan Williams, Executive Director TELEPHONE: 907-465-2893
The following are updates on items not covered on the June 8, 2026, Agenda:

The Bond Bank’s 3/31/2026 quarterly ethics report was submitted to the Department of
Law without any findings. A copy of the filing is attached.

Anton and I have responded to multiple Bond Bank requests for information. We have
provided an overview of the program, anticipated interest rates, and projected amortization
schedules. Based on recent interactions and pending the outcome of fall elections, we
anticipate the need for another bond issuance for municipal funding at the beginning of
calendar year 2027.

The 2005 Reserve excess interest earnings were recently transferred to the Bond Bank’s
custodian account. We are working with the 2016 Resolution borrower to remit any excess
earnings contained in their reserve as well as the 2016 Reserve due to funding of the Bond
Bank reserve with bond proceeds.

As of this writing, the legislatively approved fiscal year 2027 operating budget has been
transmitted to the Governor. We await the final enacted version or any further actions.
Within the legislatively transmitted copy is language for backfill of Bond Bank’s reserve
accounts, if necessary, and remittance back to the Bond Bank of any excess earnings over
expenses. The Bond Bank requests these two items on an annual basis, which are
significant credit positives for our program.

Please reach out to discuss any items contained in the report.

Best Regards,
Ryan

'd J uf,/ —
Ryan Williams
Executive Director
Alaska Municipal Bond Bank Authority
Ryan.Williams@Alaska.gov
Phone: (907) 465-2893
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Juneau, Alaska 99811-0405

MEMORANDUM State of Alaska

Department of Law

TO: Jennifer Williams-Wenz DATE: 4/21/26; for 1st Calendar
Paralegal Quarter Ended 3/31/26
Office of the Attorney General
Opinions, Appeals & Ethics Section teL.no:  (907) 465-2893

FroM: Ryan Williams FAX: N/A
Executive Director, AMBBA
Ryan.Williams@alaska.gov supiect: Executive Branch Ethics Act,
AS 39.52 Quarterly Report
Ist Calendar Quarter 1/1/26
through 3/31/26

As designated ethics supervisor and Executive Director for the Alaska Municipal
Bond Bank Authority, [ wish to advise you that I have received no notifications of potential
violations or requests for ethics determinations under the Ethics Act (AS 39.52) and have
made no written determinations for this quarter.



Ethics Supervisor Quarterly Statistical Summary*

Reporting Period 1st Quarter Ended 3/31/26

Alaska Municipal Bond Bank Authority

Reporting Agency, Board, Commission or Public Corporation

Type of Disclosure Number Reviewed

All agencies, boards, commissions and public corporations:

Notices of Potential Violation 0
Requests for Ethics Determination 0
Gifts 0
Gifts from Other Governments 0
Interests in Contracts, Grants, Leases, Loans 0

Agencies only:

Outside Employment or Services 0

Boards, commissions and public corporations only:

Conflicts of Interest stated orally
at board/commission meetings 0

* Please report the total number of written disclosures in each category,
regardless of disposition. You need not report informal oral or email
contacts, only those disclosures submitted on ethics disclosure forms.

* Attach this summary to your regular quarterly report.

Revised 2012
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	Article I  AUTHORITY AND DEFINITIONS
	Section 101 - Series Resolution.
	Section 102 - Definitions.
	(1) Unless otherwise defined in Article I herein, all capitalized terms herein shall have the meanings given to such terms in Article I of the Resolution.
	(2) “Bank” shall mean the Alaska Municipal Bond Bank (in the Act also referred to as the “Alaska Municipal Bond Bank Authority”).
	(3) “Beneficial Owner” shall mean the person in whose name a 2026 Bond is recorded as the beneficial owner of such 2026 Bond by the respective systems of The Depository Trust Company and Depository Trust Company Participants or the Holder of a 2026 Bo...
	(4) “Bond Purchase Agreement” shall mean one or more bond purchase agreements entered into among one or more Underwriters and the Bank, providing for the purchase and the terms of one or more series of the 2026 Bonds.
	(5) “Bond Year” shall mean each one-year period that ends on an anniversary of the date of issue of the 2026 Bonds.
	(6) “Chairman” shall mean the chairman of the Board of Directors of the Bank.
	(7) “Code” shall mean the Internal Revenue Code of 1986, together with all regulations applicable thereto.
	(8) “Continuing Disclosure Certificate” shall mean the Continuing Disclosure Certificate executed by the Bank and dated the date of issuance and delivery of the 2026 Bonds, as originally executed and as it may be amended from time to time in accordanc...
	(9) “Depository Trust Company” or “DTC” shall mean The Depository Trust Company, a limited purpose trust company organized under the laws of the State of New York, and its successors and assigns.
	(10) “Depository Trust Company Participant” or “DTC Participant” shall mean a trust company, bank, broker, dealer, clearing corporation and any other organization that is a participant of Depository Trust Company.
	(11) “Escrow Agent” shall mean the Trustee, currently The Bank of New York Mellon Trust Company, N.A., as escrow agent.
	(12) “Escrow Agreement” shall mean the agreement entered into by and between the Bank and the Escrow Agent, dated the date of issuance of the 2026 Bonds, securing payment for the Refunded Bonds.
	(13) “Excess Investment Earnings” shall mean the amount of investment earnings on gross proceeds of the 2026 Bonds determined by the Bank to be required to be rebated to the United States of America under the Code.
	(14) “Letter of Representations” shall mean the Blanket Issuer Letter of Representations, dated April 15, 2019, from the Bank to DTC, a copy of which is attached hereto as Appendix A, and the operational arrangements referred to therein.
	(15) “Loan Agreement” shall mean one or more agreements pertaining to the repayment of a Loan or Loans to the University of Alaska, a public corporation and governmental instrumentality of the State of Alaska (the “University”), as provided for herein...
	(16) “Municipal Advisor” shall mean PFM Financial Advisors LLC.
	(17) “New Money Portion” shall mean the 2026 Bonds or such other series or a portion of a series of 2026 Bonds designated by the Chairman or the Executive Director and the proceeds thereof other than the Refunding Portion.
	(18) “Official Statement” shall have the meaning assigned thereto in Section 211 hereof.
	(19) “Preliminary Official Statement” shall have the meaning assigned thereto in Section 211 hereof.
	(20) “Other University Obligations” shall mean:
	(a) $12,290,000.00 aggregate principal amount of the outstanding Community Properties Alaska, Inc. Lease Revenue Bonds Series 2012 (University of Alaska Fairbanks Student Dining Project);
	(b) $1,330,000.00 aggregate principal amount of the outstanding University of Alaska General Revenue and Refunding Bonds 2013 Series S;
	(c) $26,450,000.00 aggregate principal amount of the outstanding University of Alaska General Revenue Bonds 2016 Series V-1;
	(d) $5,740,000.00 aggregate principal amount of the outstanding University of Alaska General Revenue Refunding Bonds 2016 Series V-2; and
	(e) $33,445,000.00 aggregate principal amount of the outstanding University of Alaska General Revenue Bonds 2020 Series W; and
	(f) $9,084,837.92 aggregate principal amount outstanding under the Promissory Note executed and delivered by the University of Alaska to the Alaska Housing Finance Corporation (“AHFC”) to secure the repayment of the loan provided by AHFC pursuant to t...

	(21) “Record Date” shall mean the date fifteen calendar days preceding each interest payment date with respect to the 2026 Bonds of one or more series.
	(22) “Refunded Bonds” shall mean, all or a portion of the following Outstanding Bonds that the Chairman or the Executive Director designates to be refunded pursuant to Section 304 hereof, at the request of the University, $25,330,000 aggregate princip...
	(23) “Refunding Portion” shall mean the portion of 2026 Bonds or such other series or a portion of a series and the proceeds thereof allocable to the refunding of the Refunded Bonds determined by the Chairman or the Executive Director pursuant to Sect...
	(24) “Resolution” shall mean the General Bond Resolution, adopted by the Board of Directors on July 13, 2005, as amended by a Supplemental Resolution, Resolution No. 2009-03, adopted by the Board of Directors on May 28, 2009 and effective on August 19...
	(25) “Surety Bond Issuer” shall mean the Credit Enhancement Agency, if any, selected by the Chairman or the Executive Director to provide Credit Enhancement for a portion of the Reserve Fund Requirement.
	(26) “Underwriters” shall mean RBC Capital Markets, LLC, and BofA Securities, Inc., as the underwriters, of one or more series of the 2026 Bonds.
	(27) “2026 Amendatory Loan Agreement” shall mean the agreement by and between the Bank and the University, amending certain terms of the loan agreement entered into by the parties, dated as of September 1, 2015, as amended by the Amendatory Loan Agree...
	(28) “2026 Bond Credit Enhancement” shall mean a Credit Enhancement, if any, issued by a 2026 Bond Insurer on the date of issuance of the 2026 Bonds for the purpose of further securing the payment of the principal of and interest on all or a portion o...
	(29) “2026 Bond Insurer” shall mean a monoline insurance company, if any, selected by the Chairman or the Executive Director to provide a 2026 Bond Credit Enhancement to further secure the payment of the principal of and interest on all or a portion o...
	(30) “2026 Bonds” shall mean, collectively, the 2026 Series Two Bonds and such other Series of Bonds authorized in Article II hereof.
	(31) “2026 Reserve Fund Credit Enhancement” shall mean the Credit Enhancement, if any, issued by a Surety Bond Issuer on the date of issuance of the 2026 Bonds for the purpose of satisfying a portion of the Reserve Fund Requirement.
	(32) “2026 Reserve Fund Credit Enhancement Agreement” shall mean if a 2026 Reserve Fund Credit Enhancement is obtained, a reimbursement agreement relating to a letter of credit, a policy from a monoline insurance company or an agreement with the State...
	(33) “2026 Series Two Bonds” shall mean the Alaska Municipal Bond Bank General Obligation and Refunding Bonds, 2026 Series Two, authorized in Article II hereof.
	(34) “2026 Series Two Debt Service Account” shall mean the debt service account of that name established pursuant to Section 503 hereof.


	Article II  AUTHORIZATION OF 2026 Bonds
	Section 201 - Principal Amount, Designation and Series.
	Section 202 - Purposes of the 2026 Bonds.
	Section 203 - Date, Maturities and Interest Rates.
	(1) The 2026 Bonds of each series shall be dated the date the 2026 Bonds of such series are delivered to the Underwriters thereof, subject to the terms and conditions set forth in this Series Resolution and in the applicable Bond Purchase Agreement.  ...
	(2) The number of series of 2026 Bonds, the names and designations of, the aggregate principal amount of, the principal amount of each maturity, the amount of each Sinking Fund Installment, if any, and the maturity dates, Sinking Fund Installment date...

	Section 204 - Interest Payments.
	Section 205 - Denominations, Numbers and Other Designation.
	Section 206 - Securities Depository.
	(1) The 2026 Bonds shall be registered initially in the name of “Cede & Co.,” as nominee of DTC, and shall be issued initially in the form of a single bond for each maturity and interest rate of a series, in the aggregate principal amount for such ser...
	(2) Upon the resignation of DTC or its successor (or any substitute depository or its successor) from its functions as depository or a determination by the Bank that it is no longer in the best interest of Beneficial Owners to continue the system of b...
	(3) In the case of any transfer pursuant to clause (i) or (ii) of paragraph (1) above, the Trustee shall, upon receipt of all Outstanding 2026 Bonds of a series, together with a written request of an Authorized Officer and a supply of new 2026 Bonds o...
	(4) In the event that (i) DTC or its successor (or substitute depository or its successor) resigns from its functions as depository, and no substitute depository can be obtained, or (ii) the Bank determines that it is in the best interest of the Benef...
	(5) For so long as the 2026 Bonds are held in book-entry form under this Section, the Bank and the Trustee may treat DTC (or its nominee) or any substitute depository (or its nominee) as the sole and exclusive registered owner of the 2026 Bonds regist...
	(6) In connection with any proposed transfer outside the book-entry system, prior to or in conjunction with the issuance of certificated 2026 Bonds the Bondholder (including, without limitation, DTC) shall provide or cause to be provided to the Truste...

	Section 207 - Places and Manner of Payment.
	Section 208 - Optional Redemption.
	(1) The Chairman and the Executive Director are, and each of them is, hereby authorized to determine the optional redemption provisions, if any, for the 2026 Bonds of each series, and such provisions shall be included in the applicable Bond Purchase A...
	(2) Unless otherwise determined by the Chairman or Executive Director by the time the applicable Bond Purchase Agreement is executed and delivered, notice of optional redemption shall be given at least 20 days, and not more than 60 days, prior to the ...

	Section 209 - Mandatory Redemption.
	(1) The Chairman or the Executive Director is, and each of them is, hereby authorized to approve the mandatory redemption provisions, if any, for the 2026 Bonds of each series that are term bonds, and such provisions shall be included in the applicabl...
	(2) Unless otherwise determined by the Chairman or Executive Director by the time the applicable Bond Purchase Agreement is executed, notice of mandatory redemption shall be given at least 20 days, and not more than 60 days, prior to the date fixed fo...

	Section 210 - Sale of 2026 Bonds.
	(1) The 2026 Bonds of each series shall be sold to the Underwriters thereof pursuant to the terms of a Bond Purchase Agreement, as determined by the Executive Director or the Chairman after consulting with the Municipal Advisor.  The Chairman and the ...
	(2) The authority granted to the Chairman and the Executive Director under this Section 210 shall expire one hundred twenty (120) days after the date of adoption of this Series Resolution.

	Section 211 - Preliminary Official Statement and Official Statement.
	(1) The Chairman or the Executive Director are, and each of them is, hereby authorized to approve the final form of, and the distribution in electronic form to prospective purchasers and other interested persons of, the preliminary official statement ...
	(2) There is hereby delegated to the Chairman or the Executive Director the authority to “deem final” the Preliminary Official Statement on behalf of the Bank for purposes of Securities and Exchange Commission Rule 15c2-12(b)(1).


	Article III  DISPOSITION OF BOND PROCEEDS
	Section 301  - Disposition of Proceeds for Loan and Refunding Purposes.
	(1) Subject to Section 304 hereof, the Refunding Portion of the proceeds of the 2026 Bonds shall be applied at the direction of the Chairman or the Executive Director to redeem the Refunded Bonds on the date of issuance of the 2026 Bonds or used to pu...
	(2) Upon the delivery of the 2026 Bonds, the Bank shall apply, in accordance with Article V of the Resolution, the New Money Portion of the proceeds derived from the sale of the 2026 Bonds (i) to make a Loan to the University in an aggregate principal...

	Section 302 - Reserve Fund Deposit; Credit Enhancement.
	(1) On or before the date of sale of the 2026 Bonds of each series, but subject to Section 201 hereof, the Chairman or the Executive Director shall determine whether an additional deposit to the Reserve Fund is required and if so, whether it is in the...
	(2) In the event a deposit to the Reserve Fund is required to satisfy the portion of the Reserve Fund Requirement related to the 2026 Bonds, the Chairman and the Executive Director are each hereby authorized to determine whether to satisfy such requir...
	(3) The Governmental Unit’s responsibility for paying, or for reimbursing the Bank for the payment of any costs of providing and maintaining the Governmental Unit’s pro rata portion of the Reserve Fund Requirement and the application (or the method fo...
	(4) The Chairman and the Executive Director are each hereby authorized to determine whether purchasing a 2026 Bond Credit Enhancement for any of the 2026 Bonds is in the best interest of the Bank and if so, to solicit commitments for such 2026 Bond Cr...

	Section 303 - Disposition of Remainder of Bond Proceeds.
	The balance of the proceeds received from the sale of the New Money Portion of the 2026 Bonds, including any premium received over the principal amount of the 2026 Bonds, after deducting the amounts to be paid for costs of issuing the 2026 Bonds, amou...

	Section 304 - Designation of Refunded Bonds.
	(1) The Chairman and the Executive Director are, and each of them is, hereby authorized to determine, after consulting with the Municipal Advisor, whether any of the following shall be refunded, eliminating from the category of Refunded Bonds loan obl...
	(a) The Refunded Bonds, maturing on October 1, 2040 and October 1, 2044.


	Section 305 - Escrow Agreement(s).
	The Chairman and Executive Director are, and each of them is, hereby authorized and directed to enter into one or more Escrow Agreements with the Escrow Agent providing for the use and disposition of moneys, if any, and direct, non-callable obligation...

	Section 306 - Election for Redemption of Refunded Bonds.
	The Chairman and Executive Director are, and each of them is, hereby authorized to provide irrevocable instructions to the trustee of the Refunded Bonds to redeem such bonds, designated to be Refunded Bonds pursuant to Section 304 hereof, on the first...


	Article IV  EXECUTION AND FORM OF 2026 Bonds
	Section 401  - Execution and Form of 2026 Bonds.

	Article V  MISCELLANEOUS
	Section 501  - Paying Agent.
	Section 502  – Arbitrage Rebate.
	Section 503  - 2026 Series Two Debt Service Accounts.
	Section 504  - Tax Exemption and General Tax Covenant.
	Section 505  - Arbitrage Covenant.
	Section 506  - Resolution Clarification.
	Section 507  - Loan Agreement and 2026 Amendatory Loan Agreement.
	Section 508  - Continuing Disclosure.
	Section 509  - Chairman and Executive Director.
	Section 510  - Effective Date.

	1. The Bank hereby makes the [Name of project] Loan, and the [City] [Borough], hereby accepts the [Name of project] Loan in the principal amount of $[PAR].  As evidence of the [Name of project] Loan made to the [City] [Borough] and such money borrowed...
	2. The [City] [Borough] represents that it has duly adopted or will adopt all necessary ordinances or resolutions, including [Ordinance] [Resolution] No.               , adopted on                 ___, 20   (the “[City] [Borough] [Ordinance] [Resoluti...
	3. Subject to any applicable legal limitations, the amounts to be paid by the [City] [Borough] pursuant to this Loan Agreement representing interest due on its Municipal Bond (the “Municipal Bond Interest Payments”) shall be computed at the same rate ...
	4. The amounts to be paid by the [City] [Borough] pursuant to this Loan Agreement representing principal due on its Municipal Bond in amounts sufficient to pay the principal of the Loan Obligations as the same matures based upon the maturity schedule ...
	5. In the event the amounts referred to in Sections 3 and 4 hereof to be paid by the [City] [Borough] pursuant to this Loan Agreement are not made available at any time specified herein, the [City] [Borough] agrees that any money payable to it by any ...
	6. In the event that all or a portion of the Loan Obligations have been refunded and the interest rates the Bank is required to pay on its refunding bonds in any year are less than the interest rates payable by the [City] [Borough] on the Municipal Bo...
	7. The [City] [Borough] is obligated to pay to the Bank Fees and Charges.  Such Fees and Charges actually collected from the [City] [Borough] shall be in an amount sufficient, together with the [City’s] [Borough’s] Allocable Proportion (as defined bel...
	(a) to pay, as the same become due, the [City’s] [Borough’s] Allocable Proportion of the Administrative Expenses of the Bank; and
	(b) to pay, as the same become due, the [City’s] [Borough’s] Allocable Proportion of the fees and expenses of the Trustee and paying agent for the Loan Obligations.

	8. The [City] [Borough] is obligated to make the Municipal Bond Principal Payments scheduled by the Bank.  The first such Municipal Bond Principal Payment is due at least seven (7) Business Days prior to each date indicated in Exhibit A, and thereafte...
	9. The Bank shall not sell and the [City] [Borough] shall not redeem prior to maturity any portion of the [City’s] [Borough’s] Municipal Bond in an amount greater than the related Loan Obligations which are then outstanding and which are then redeemab...
	10. Simultaneously with the delivery of the Municipal Bond to the Bank, the [City] [Borough] shall furnish to the Bank evidence satisfactory to the Bank which shall set forth, among other things, that the Municipal Bond will constitute a valid and bin...
	11. Invoices for payments under this Loan Agreement shall be addressed to the [City] [Borough], Attention: ________, ________, ________, Alaska 99___.  The [City] [Borough] shall give the Bank and the corporate trust office of the Trustee under the Ge...
	12. [The [City] [Borough] hereby agrees that it shall fully fund, at the time of loan funding, its debt service reserve fund (in an amount equal to $ _______________) which secures payment of principal and interest on its Municipal Bond, that such fun...
	(Applies to revenue bonds only.)]
	13. [Rate covenant and other covenant language – if applicable.]
	14. The [City] [Borough] hereby agrees to keep and retain, until the date six years after the retirement of the Municipal Bond, or any bond issued to refund the Municipal Bond, or such longer period as may be required by the [City’s] [Borough’s] recor...
	15. Prior to payment of the amount of the [Name of project] Loan or any portion thereof, and the delivery of the Municipal Bond to the Bank or its designee, the Bank shall have the right to cancel all or any part of its obligations hereunder if:
	(a) Any representation, warranty or other statement made by the [City] [Borough] to the Bank in connection with its application to the Bank for a Loan shall be incorrect or incomplete in any material respect.
	(b) The [City] [Borough] has violated commitments made by it in the terms of this Loan Agreement.
	(c) The financial position of the [City] [Borough] has, in the opinion of the Bank, suffered a materially adverse change between the date of this Loan Agreement and the scheduled time of delivery of the Municipal Bond to the Bank.

	16. The obligation of the Bank under this Loan Agreement is contingent upon delivery of its General Obligation and Refunding Bonds, 2026 Series [____] and receipt of the proceeds thereof.
	17. The [City] [Borough] agrees that it will provide the Bank with written notice of any default in covenants under the [City] [Borough] [Ordinance] [Resolution] within thirty (30) days after the date thereof.
	18. The [City] [Borough] agrees that it shall not take, or omit to take, any action lawful and within its power to take, which action or omission would cause interest on the Municipal Bond to become subject to federal income taxes in addition to feder...
	19. Upon request of the Bank, the [City] [Borough] agrees that if its bonds constitute twenty percent (20%) or more of the outstanding principal of municipal bonds held by the Bank under its General Bond Resolution, it shall execute a continuing discl...
	20. The [City] [Borough] agrees that if its bonds constitute twenty percent (20%) or more of the outstanding principal of municipal bonds held by the Bank under its General Bond Resolution it shall provide to the Bank for inclusion in future official ...
	21. If any provision of this Loan Agreement shall for any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such provision shall not affect any of the remaining provisions of this Loan Agreement and this Loan Agreeme...
	22. This Loan Agreement may be executed in one or more counterparts, any of which shall be regarded for all purposes as an original and all of which constitute but one and the same instrument.  Each party agrees that it will execute any and all docume...
	23. No waiver by either party of any term or condition of this Loan Agreement shall be deemed or construed as a waiver of any other term or condition hereof, nor shall a waiver of any breach of this Loan Agreement be deemed to constitute a waiver of a...
	24. In this Loan Agreement, unless otherwise defined herein, all capitalized terms which are defined in Article I of the General Bond Resolution shall have the same meanings, respectively, as such terms are given in Article I of the General Bond Resol...
	25. This Loan Agreement shall remain in full force and effect so long as the Municipal Bond remains outstanding.
	26. This Loan Agreement merges and supersedes all prior negotiations, representations and agreements between the parties hereto relating to the subject matter hereof and constitutes the entire agreement between the parties hereto in respect thereof.
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