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PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 3, 2025 

NEW ISSUE FULL BOOK-ENTRY 
This cover page contains 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 making an informed investment decision. 

$110,000,000*

ALASKA HOUSING FINANCE CORPORATION
Collateralized Bonds 

(Veterans Mortgage Program) 
2025 First Series (Non-AMT) 

Dated Date of Delivery. 
Due As shown on the inside cover page. 
Price As shown on the inside cover page. 
Tax Exemption In the opinion of Bond Counsel, interest on the 2025 Bonds (A) assuming compliance with certain covenants designed 

to meet the requirements of the Internal Revenue Code of 1986, as amended (the “Code”), under existing laws, 
regulations, rulings and judicial decisions, (i) is excluded from gross income for federal income tax purposes and (ii) is 
not a specific preference item for purposes of the federal alternative minimum tax imposed on individuals under the 
Code; and (B) is free from taxation by the State of Alaska under existing law (except that no opinion is expressed as to 
such exemption from State estate and inheritance taxes and taxes of transfers by or in anticipation of death).  Interest 
on the 2025 Bonds may affect the federal alternative minimum tax imposed on certain corporations.  Bond Counsel 
express no opinion regarding any other tax consequences relating to the ownership or disposition of, or the accrual or 
receipt of interest on, the 2025 Bonds.  See “Tax Matters.” 

Redemption The 2025 Bonds are subject to redemption prior to maturity at 100% of their principal amount under the circumstances 
described herein.  See “REDEMPTION OF THE 2025 BONDS.” 

Security Principal of and interest on the 2025 Bonds are unconditionally guaranteed by the State of Alaska.  The 
2025 Bonds will be primarily secured by Program Obligations (as defined in this Official Statement) initially 
consisting of conventional, single-family residential mortgage loans that are either guaranteed by the 
Department of Veterans Affairs or the Rural Housing Service (formerly, the Farmers’ Home Administration) 
or insured by the Federal Housing Administration (the “Mortgage Loans”) and securities backed by Mortgage 
Loans (“Mortgage Certificates”).  The Mortgage Certificates will be issued or guaranteed by GNMA, FNMA 
or FHLMC (as defined herein) and will be held by the Trustee.  The 2025 Bonds will also be secured by the 
Pledged Revenues (as defined in this Official Statement) and by all assets held in any fund or account established 
under the Indenture.  The Mortgage Loans will consist of Mortgage Loans that the Corporation has purchased 
from qualifying lending institutions located in the State of Alaska that originated such Mortgage Loans (the 
“Purchased Mortgage Loans”) and Mortgage Loans that the Corporation will purchase in the future from 
qualifying lending institutions located in the State of Alaska that originate such Mortgage Loans.  See “THE 
PROGRAM OBLIGATION FUND — The Special Mortgage Loan Purchase Program” and “MORTGAGES 
AND MORTGAGE SERVICING — Purchased Mortgage Loans Data” herein.  Each Mortgage Loan will be 
secured by a first mortgage lien on residential property located in the State of Alaska.  THE CORPORATION 
HAS NO TAXING POWER.  THE 2025 BONDS ARE GENERAL OBLIGATIONS OF THE CORPORATION 
FOR WHICH ITS FULL FAITH AND CREDIT ARE PLEDGED, SUBJECT TO AGREEMENTS MADE 
AND TO BE MADE WITH THE HOLDERS OF OTHER OBLIGATIONS OF THE CORPORATION 
PLEDGING PARTICULAR REVENUES AND ASSETS NOT PLEDGED TO THE 2025 BONDS AND TO 
THE EXCLUSION OF MONEY IN THE CORPORATION’S HOUSING DEVELOPMENT FUND. 

Interest Payment 
Dates December 1, 2025, and on each June 1 and December 1 thereafter. 
Denominations $5,000 or any integral multiple thereof. 
Closing Date Expected on or about September 30, 2025*. 
Bond Counsel Kutak Rock LLP. 
Trustee U.S. Bank Trust Company, National Association. 
Financial Advisor Masterson Advisors LLC. 
Book-Entry System The Depository Trust Company.  See “DESCRIPTION OF THE 2025 BONDS—Book-Entry Only System.” 

The 2025 Bonds are offered when, as and if issued, subject to the approval of legality by Bond Counsel and to the confirmation of certain tax matters by 
Bond Counsel. 

Sale Date:  _______________, 2025 

*Preliminary; subject to change.



 
Maturity Schedule* 

 
$110,000,000 

Collateralized Bonds 
(Veterans Mortgage Program) 
2025 First Series (Non-AMT) 

$__________ Serial Bonds 

Maturity 
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Principal 
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Interest 
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Yield or Price 

 
CUSIP†  

 $ % %  
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$__________  ____% Term Bonds due ________________ 
Price: ___% CUSIP† _________ 

$__________  ____% Term Bonds due ________________ 
Price: ___% CUSIP† _________ 

 
 

 
* 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© 2025 CUSIP Global Services.  This data 
is not intended to create a database and does not serve in any way as a substitute for the CUSIP Services Bureau.  This CUSIP 
number has been assigned by an independent company not affiliated with the Corporation and is included solely for the 
convenience of the registered owners of the applicable 2025 Bonds.  The Corporation and the Underwriter are not responsible 
for the selection or uses of the CUSIP number, and no representation is made as to its correctness by the Corporation or the 
Underwriter on the 2025 Bonds or as included herein.  The CUSIP number for a specific maturity is subject to being changed 
after the issuance of the 2025 Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole 
or in part or as a result of the procurement of secondary market portfolio insurance. 



 

The distribution of this Official Statement has been authorized by the Alaska Housing Finance 
Corporation.  The material contained herein was compiled by officers of the Corporation, with the advice 
and assistance of Masterson Advisors LLC, financial advisor to the Corporation, and Kutak Rock LLP, 
Bond Counsel to the Corporation.  Data has been obtained from official sources, so far as possible, and 
otherwise from sources which are believed to be reliable.  The accuracy and completeness of the 
information derived from these sources is not guaranteed.  Estimates and forecasts are necessarily 
approximate and subject to change.  Detailed financial reports from which summaries contained herein have 
been taken are on file at the offices of the Corporation and at the offices of the relevant state agency. 

No dealer, broker, salesman or other person has been authorized by the Alaska Housing Finance 
Corporation or by the State Bond Committee of the State of Alaska to give any information or to make any 
representations, other than those contained in this Official Statement, in connection with the offer made by 
this Official Statement and, if given or made, such information or representations must not be relied upon 
as having been authorized by the Alaska Housing Finance Corporation or by the State Bond Committee of 
the State of Alaska.  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 hereunder shall under any 
circumstances create an implication that there has been no change in the affairs of the Alaska Housing 
Finance Corporation or the State of Alaska since the date hereof.  This Official Statement does not constitute 
an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the 2025 Bonds, in any 
jurisdiction in which such offer, solicitation or sale is not authorized under the securities laws of such 
jurisdiction. 

__________ 

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 
EXAMINATION OF THE CORPORATION, THE STATE AND THE TERMS OF THE OFFERING, 
INCLUDING THE MERITS AND RISKS INVOLVED.  THESE SECURITIES HAVE NOT BEEN 
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY 
AUTHORITY.  FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE 
ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT.  ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

THIS OFFICIAL STATEMENT IS SUBMITTED BY THE ALASKA HOUSING FINANCE 
CORPORATION IN CONNECTION WITH THE SALE OF THE 2025 BONDS REFERRED TO 
HEREIN AND MAY NOT BE PRODUCED OR USED, IN WHOLE OR IN PART, FOR ANY OTHER 
PURPOSE. 
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OF 

ALASKA HOUSING FINANCE CORPORATION 
 

RELATING TO 
 

$110,000,000* 
ALASKA HOUSING FINANCE CORPORATION 

Collateralized Bonds 
(Veterans Mortgage Program) 
2025 First Series (Non-AMT) 

INTRODUCTION 

This Official Statement is being distributed by the Alaska Housing Finance Corporation (the 
“Corporation”) to furnish pertinent information to all who may become holders of its Collateralized Bonds 
(Veterans Mortgage Program), 2025 First Series (the “2025 Bonds”).  The 2025 Bonds are authorized to be 
issued pursuant to Chapter 56 of Title 18 of the Alaska Statutes, as amended (the “Act”), an Indenture (the 
“Master Indenture”) dated as of October 1, 1999, as amended, and a 2025 First Series Supplemental 
Indenture (the “2025 Supplemental Indenture”), dated as of September 1, 2025 (together with the Master 
Indenture, the “Indenture”), to be entered into between the Corporation and U.S. Bank Trust Company, 
National Association, as trustee (the “Trustee”). 

The 2025 Bonds are the sixteenth series of bonds issued under the Indenture (the “Bonds”).  As of 
July 31, 2025, the Corporation had issued prior series Bonds in the aggregate principal amount of 
$917,785,000.  The Corporation is permitted to issue additional Bonds (including refunding Bonds) 
pursuant to and secured under the Indenture (“Additional Bonds”), subject to certain conditions.  See 
“SECURITY FOR THE 2025 BONDS—Additional Bonds.”  The 2025 Bonds will be secured on a parity 
with the prior series Bonds and with any Additional Bonds. 

The proceeds of the 2025 Bonds will be used to provide funds to make or purchase Mortgage Loans 
(as defined below) or to reimburse the Corporation for such purchases.  See “ESTIMATED SOURCES 
AND USES OF FUNDS.” 

Principal of and interest on the Bonds is unconditionally guaranteed by the State of Alaska (the 
“State”).  The full faith, credit and resources of the State are pledged to the payment of principal of and 
interest on the 2025 Bonds, and the payment of the principal of and interest on the 2025 Bonds is secured 
by the general obligation of the State.  A total amount of $3,300,000,000 of State-guaranteed veterans bonds 
have been authorized to be issued by the Corporation by six statewide voted bond propositions.  A total of 
$2,840,285,000 in bonds has been issued by the Corporation under such authorizations (excluding the 
2025 Bonds), of which approximately $156,720,000 is outstanding as of July 31, 2025. 

On July 18, 2025, the State Bond Committee approved by resolution the timing and amount of the 
2025 Bonds sale. 

 
* Preliminary; subject to change. 
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The Corporation and the State intend to enter into agreements to provide continuing disclosure to 
permit the purchaser to comply with Rule 15c2-12 promulgated by the Securities and Exchange 
Commission. 

All capitalized terms used in this Official Statement that are defined in the Indenture (unless 
otherwise herein defined) shall have the same meanings as in the Indenture.  See “DESCRIPTION OF THE 
INDENTURE” herein. 

The summaries and references herein to the Act, the 2025 Bonds, the Indenture and other 
documents and materials are brief outlines of certain provisions contained therein and do not purport to 
summarize or describe all the provisions thereof.  For further information, reference is hereby made to the 
Act, the 2025 Bonds, the Indenture and such other documents and materials for the complete provisions 
thereof, copies of which will be furnished by the Corporation upon request.  See “THE CORPORATION—
General” for the Corporation’s address and telephone number. 

ESTIMATED SOURCES AND USES OF FUNDS 

The expected sources and uses of funds in connection with the 2025 Bonds are set forth in the 
following table: 

SOURCES  
2025 Bonds Par Amount $                       
Transfers from the Corporation1                        
Total Sources $                       

  
USES  

Program Obligation Fund2 $                       
Underwriter’s Fees  
Debt Service Account3                        
Total Uses $                       

______________________ 
1 In addition to the amounts set forth in this table, the Corporation will pay approximately $_________ of associated costs of 

issuance from available Corporation funds. 
2 The acquisition of the initial portfolio of Program Obligations (as defined below under “SECURITY FOR THE 2025 BONDS—

General”) with 2025 Bond proceeds is expected to be completed by September 30, 2025.*  Mortgage Loans acquired by the 
Corporation from the proceeds of the 2025 Bonds are expected to comply with the applicable requirements of the Internal 
Revenue Code of 1986, as amended (the “Code”), and the regulations thereunder.  See “TAX MATTERS.” 

3 The Corporation may contribute additional amounts to the Debt Service Account if necessary to provide sufficient cash flow for 
payment of the 2025 Bonds. 

SECURITY FOR THE 2025 BONDS 

General 

The 2025 Bonds are general obligations of the Corporation payable out of any of its revenues, 
moneys or assets, subject to agreements heretofore or hereafter made with the holders of notes and bonds, 
other than the Bonds, pledging particular revenues, moneys or assets for the payment thereof and subject 
to the exclusion of money in the Corporation’s Housing Development Fund. 

The 2025 Bonds will be primarily secured by certain program obligations (the “Program 
Obligations”) initially consisting of conventional, single-family residential mortgage loans (the “Mortgage 

 
* Preliminary; subject to change. 
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Loans”) that are either guaranteed by the Department of Veterans Affairs (“VA”) or the USDA Rural 
Development (“RD”) (formerly, the Farmers’ Home Administration), or insured by the Federal Housing 
Administration (“FHA”) or through private mortgage insurance.  The Mortgage Loans will consist of first 
mortgage loans for single-family residences in the State that the Corporation has purchased from qualifying 
lending institutions that originated such Mortgage Loans (the “Purchased Mortgage Loans”) and first 
mortgage loans for single-family residences in the State that the Corporation will purchase in the future 
from qualifying lending institutions that originate such Mortgage Loans.  See “THE PROGRAM 
OBLIGATION FUND — The Special Mortgage Loan Purchase Program” and “MORTGAGES AND 
MORTGAGE SERVICING — Purchased Mortgage Loans Data” herein.  Each Mortgage Loan will be 
secured by a first mortgage lien on residential property located in the State.  Under the Indenture, Program 
Obligations may also include Mortgage Certificates (as defined below) and, if the Rating Agencies (as 
defined below) shall have previously informed the Corporation and the Trustee in writing that there would 
be no adverse effect on the credit ratings previously assigned by them to the Bonds, other mortgage 
instruments.  Mortgage certificates (the “Mortgage Certificates”), if any, will be issued or guaranteed, as 
the case may be, by the Government National Mortgage Association (“GNMA”), the Federal National 
Mortgage Association (“FNMA”) or the Federal Home Loan Mortgage Corporation (“FHLMC”).  The 
Program Obligations, together with the payments thereon, will be pledged to the Trustee under the 
Indenture. 

All of the proceeds of the 2025 Bonds are expected to be used to purchase recently-originated 
Mortgage Loans financed on a temporary basis with Corporation funds or recently committed Mortgage 
Loans.  The Corporation may exchange certain of such Mortgage Loans for Mortgage Certificates.  For a 
more complete description of the Mortgage Certificates, see “THE PROGRAM OBLIGATION FUND—
Mortgage Certificates” herein.  The Corporation expects to complete its acquisition of Mortgage Loans and, 
if applicable, Mortgage Certificates with proceeds of the 2025 Bonds by September 30, 2025.* 

Mortgage Loans purchased from 2025 Bond proceeds will be limited to Mortgage Loans made to 
qualifying veterans which are secured by a first lien on residential, single family homes and which bear 
interest at a fixed rate.  Such Mortgage Loans will provide for approximately equal monthly installments 
of principal and interest for an initial term of at least 15 years, but no more than 30 years, from the date of 
origination.  For a more complete description of the Mortgage Loans, see “MORTGAGES AND 
MORTGAGE SERVICING—The Mortgages” and “CERTAIN LEGAL ASPECTS OF THE 
MORTGAGE LOANS.” 

No representation is made as to the percentage of the Program Obligation Fund with respect to the 
2025 Bonds under the Indenture (the “Program Obligation Fund”) which will be invested initially in 
Purchased Mortgage Loans, Mortgage Certificates or other permitted investments. 

Pledged Revenues 

In addition, the 2025 Bonds will be secured by a pledge of the Corporation’s rights under the 
pledged Program Obligations and the various insurance policies and guaranty agreements provided with 
respect to the pledged Program Obligations, and by a pledge of the Pledged Revenues under the Indenture 
and all assets held in any fund or account established under the Indenture (except any Rebate Fund and any 
account within either a Credit Enhancement Fund or a Liquidity Facility Fund that is used exclusively to 
reimburse the credit enhancer or liquidity facility provider pursuant to the terms of the Credit Enhancement 
or Liquidity Facility).  Pledged Revenues include (i) payments of principal and interest on the Pledged 
Program Obligations deposited with the Trustee and all other net proceeds of such Pledged Program 
Obligations and (ii) investment earnings on Investment Securities held by the Trustee as security for the 

 
* Preliminary; subject to change. 
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Bonds and the net gain realized on the sale or other disposition of such Investment Securities.  Pledged 
Revenues do not include earnings or payments on amounts on deposit in the Rebate Fund or the Over 
Collateralization Requirement Fund for the 2025 Bonds (the “OCR Fund”). 

OCR Fund 

If amounts in the Interest Account of the Revenue Fund and the Principal Account and General 
Account of the Redemption Fund are insufficient to pay debt service on the Bonds, amounts in the OCR 
Fund are available for such payment if there is an insufficient amount to pay such deficiency in the Debt 
Service Account.  The OCR Fund may consist of certain mortgage loans, cash and other assets contributed 
to it by the Corporation and is required to be maintained at 12.5% of total outstanding loans.  The 
Corporation will deposit mortgage loans, mortgage certificates and/or cash into the OCR Fund in an amount 
sufficient to satisfy the OCR Fund Requirement. 

Sufficiency of Pledged Revenues 

The completed initial portfolio of Program Obligations, as described in the third paragraph under 
“SECURITY FOR THE 2025 BONDS—General” above, and all other Program Obligations, will be 
pledged to the payment of the 2025 Bonds and all other Bonds on a parity basis.  Revenues received in 
respect of such Program Obligations and any other Program Obligations subsequently acquired, including 
amounts attributable to prepayments, are required to be deposited in the Revenue Fund and will be applied 
(unless used to purchase additional Program Obligations), together with amounts available from investment 
earnings, to meet interest payments, sinking fund redemption requirements, principal maturities and other 
redemption provisions of the Bonds.  The cash flow from such Mortgage Loans and other Program 
Obligations and any subsequent Mortgage Loans or other Program Obligations, together with investment 
income and the Debt Service Account, is expected to be sufficient for all required principal (including 
sinking fund) and interest payments on the Bonds. 

State Guaranty 

Principal of and interest on all Bonds are unconditionally guaranteed by the State of Alaska.  The 
full faith, credit and resources of the State are pledged to the payment of principal of and interest on all 
Bonds, and payment of the principal of and interest on all Bonds are secured by the general obligation of 
the State of Alaska. 

Debt Service Account 

In order to assure the availability of moneys for the payment of debt service on the Bonds, the 
Corporation will contribute from its unrestricted general funds to a Debt Service Account an amount 
necessary to satisfy the Minimum Debt Service Account Requirement as specified in the Master Indenture, 
equal to 2% of the outstanding aggregate principal balance of the Mortgage Loans (excluding Mortgage 
Loans that have been exchanged for Mortgage Certificates).  The Corporation may deposit additional 
amounts in the Debt Service Account to the extent necessary to provide adequate cash flow to pay the 
Bonds.  Under the terms of the Indenture, any deficiency in the minimum required deposit of amounts in 
the Interest Account, Principal Account and General Account with respect to payment of interest, principal 
or sinking fund payments on the Bonds three business days prior to any Interest Payment Date must be 
immediately satisfied with a withdrawal from the Debt Service Account and, if amounts therein shall be 
insufficient, from any other funds of the Corporation available therefor, including amounts in the OCR 
Fund.  On the first Interest Payment Date next following the acquisition of the initial portfolio of Program 
Obligations with proceeds of the 2025 Bonds, in the event the Corporation has filed with the Trustee a Bond 
Coverage Certificate (as defined below) demonstrating Bond Coverage (as defined below) after giving 
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effect to such withdrawal, the balance remaining in the Debt Service Account in excess of the Minimum 
Debt Service Account Requirement may be withdrawn by the Corporation to the extent that all debt service 
on all Outstanding Bonds then due shall have been paid as of such Interest Payment Date or as of the most 
recent applicable Interest Payment Date for such Bonds and to the extent that certain other tests are met.  
Any amounts remaining in the Debt Service Account five days after such Interest Payment Date in excess 
of the Minimum Debt Service Account Requirement shall be transferred by the Trustee to the Revenue 
Fund.  On future Interest Payment Dates, the Trustee shall transfer any amounts in the Debt Service Account 
that are in excess of the Minimum Debt Service Account Requirement to the Revenue Fund. 

Additional Bonds 

Additional Bonds (including refunding Bonds) may be issued pursuant to the Master Indenture 
upon compliance with the provisions thereof, which include the requirement that no Additional Bonds may 
be issued (i) without the delivery of a Bond Coverage Certificate (as defined below) to the Trustee and 
(ii) unless the ratings then assigned by the Rating Agencies to the then Outstanding Bonds without regard 
to any bond insurance or any other form of credit enhancement will not be reduced as a result of the issuance 
of such Additional Bonds.  The Bonds issued under the Indenture will rank on a parity with each other; 
therefore, the availability of money for repayment of the 2025 Bonds could be significantly affected by the 
issuance of Additional Bonds.  The Corporation is also permitted to issue bonds which are separately 
secured and bonds which are also general obligations of the Corporation. 

DESCRIPTION OF THE 2025 BONDS 

The 2025 Bonds will be dated, will be issued in the denominations, and interest thereon will be 
payable on the dates, as set forth on the cover page.  The 2025 Bonds will mature on the dates and in the 
amounts, and will bear interest (calculated on the basis of a 360-day year consisting of twelve 
30-day months) from their dated dates to their maturity dates at the applicable rates, as set forth on the 
inside cover page. 

All 2025 Bonds will be issued only in fully-registered form and will be initially offered only in 
book-entry form, registered in the name of Cede & Co. as nominee of The Depository Trust Company 
(“DTC”), New York, New York, which will act as securities depository of the 2025 Bonds.  See 
“DESCRIPTION OF THE 2025 BONDS—Book-Entry Only System” herein.  The 2025 Bonds are issuable 
in minimum denominations of $5,000 or any integral multiple thereof.  For so long as Cede & Co. remains 
the registered owner of the 2025 Bonds, payments of principal of and interest on the 2025 Bonds will be 
made by the Trustee directly to DTC or Cede & Co., as the nominee of DTC.  DTC procedures provide for 
DTC to remit such payments to banks, brokers and dealers who are, or who act through, participants of 
DTC (“DTC Participants”) and for such payments to thereafter be paid by DTC Participants to the 
Beneficial Owners (as defined below).  For payment if the 2025 Bonds are no longer held in 
book-entry-only system, see “Delivery of Bond Certificates” below. 

Book-Entry Only System 

The 2025 Bonds will be issued as fully-registered bonds in the name of Cede & Co., as nominee of 
DTC, as registered owner of the 2025 Bonds.  Purchasers of such 2025 Bonds will not receive physical 
delivery of bond certificates.  For purposes of this Official Statement, so long as all of the 2025 Bonds are 
immobilized in the custody of DTC, references to holders or owners of 2025 Bonds mean DTC or its 
nominee. 
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The information in this section concerning DTC and the DTC book-entry system has been obtained 
from DTC, and neither the Corporation nor the Underwriter takes responsibility for the accuracy or 
completeness thereof. 

DTC will act as securities depository for the 2025 Bonds.  The 2025 Bonds will be issued as fully 
registered securities in the name of Cede & Co., DTC’s partnership nominee (“Cede”), or such other name 
as may be requested by an authorized representative of DTC.  One fully-registered 2025 Bond certificate 
will be issued for each maturity of each Series thereof set forth on the inside cover page in the aggregate 
principal amount of each such maturity and will be deposited with DTC. 

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, the National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  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 Standard & Poor’s 
rating 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 (information on the DTC 
website is not a part of this Official Statement). 

Purchases of 2025 Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the 2025 Bonds on DTC’s records.  The ownership interest of each actual 
purchaser of each 2025 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 
2025 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 2025 Bonds, except in the event that use of the book-entry system for the 2025 Bonds 
is discontinued. 

To facilitate subsequent transfers, all 2025 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 2025 Bonds with DTC and their registration in the 
name of Cede & Co. or such other nominee do not effect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the 2025 Bonds; DTC’s records reflect only the identity of 
the Direct Participants to whose accounts such 2025 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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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 2025 Bonds may wish to take certain steps to 
augment transmission to them of notices of significant events with respect to the 2025 Bonds, such as 
redemptions, tenders, defaults and proposed amendments to the Indenture.  For example, Beneficial Owners 
of 2025 Bonds may wish to ascertain that the nominee holding the 2025 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. 

Redemption notices shall be sent to DTC.  If less than all of the 2025 Bonds of a maturity are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in 
such Series and maturity to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
the 2025 Bonds unless authorized by a Direct Participant in accordance with DTC’s Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to the Corporation as soon as possible after the record 
date.  The Omnibus Proxy assigns Cede’s consenting or voting rights to those Direct Participants to whose 
accounts the 2025 Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

Payments of principal and interest on the 2025 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 
Corporation or the Trustee on a 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 Trustee 
or the Corporation, subject to any statutory or regulatory requirements as may be in effect from time to 
time.  Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Trustee or the Corporation, 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.  NEITHER THE 
CORPORATION NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO 
SUCH PARTICIPANTS, TO THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH 
RESPECT TO THE 2025 BONDS, OR TO ANY BENEFICIAL OWNER IN RESPECT OF THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT OR INDIRECT 
PARTICIPANT, THE PAYMENT BY DTC OR ANY DIRECT OR INDIRECT PARTICIPANT OF ANY 
AMOUNT IN RESPECT OF THE PRINCIPAL OR REDEMPTION PRICE OF OR INTEREST ON THE 
2025 BONDS, ANY NOTICE THAT IS PERMITTED OR REQUIRED TO BE GIVEN TO 
BONDHOLDERS UNDER THE INDENTURE, THE SELECTION BY DTC OR ANY DIRECT OR 
INDIRECT PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT IN THE EVENT OF A 
PARTIAL REDEMPTION OF THE 2025 BONDS OR ANY OTHER ACTION TAKEN BY DTC 
AS REGISTERED BONDOWNER. 

DTC may discontinue providing its services as securities depository with respect to the 2025 Bonds 
at any time by giving reasonable notice to the Corporation or the Trustee.  Under such circumstances, in 
the event that a successor securities depository is not obtained, 2025 Bond certificates are required to be 
printed and delivered as described in the Indenture. 
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The Corporation may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor securities depository).  In that event, 2025 Bond certificates will be printed and 
delivered to DTC. 

The information herein concerning DTC and DTC’s book-entry system has been obtained from 
sources that the Corporation believes to be reliable, but the Corporation takes no responsibility for the 
accuracy thereof. 

Payments of Principal and Interest 

For so long as Cede & Co. is the registered owner of the 2025 Bond, payments of principal and 
interest with respect to the 2025 Bonds will be paid by the Trustee directly to DTC or its nominee, 
Cede & Co.  DTC procedures provide for DTC to remit such payments to the DTC Participants and such 
payments to thereafter be paid by DTC Participants to Beneficial Owners.  NO ASSURANCE CAN BE 
GIVEN BY THE CORPORATION THAT DTC AND DTC PARTICIPANTS WILL MAKE PROMPT 
TRANSFER OF PAYMENTS TO BENEFICIAL OWNERS.  THE CORPORATION IS NOT 
RESPONSIBLE OR LIABLE FOR PAYMENT BY DTC OR DTC PARTICIPANTS OR FOR SENDING 
TRANSACTION STATEMENTS OR FOR MAINTAINING, SUPERVISING OR REVIEWING 
RECORDS MAINTAINED BY DTC OR DTC PARTICIPANTS OR FOR ANY OTHER ACTION 
TAKEN OR NOT TAKEN BY DTC OR DTC PARTICIPANTS.  THE INFORMATION IN THIS 
SECTION CONCERNING DTC AND DTC’S BOOK-ENTRY ONLY SYSTEM HAS BEEN 
OBTAINED FROM DTC, AND THE CORPORATION TAKES NO RESPONSIBILITY FOR THE 
ACCURACY THEREOF.  THE BENEFICIAL OWNER MAY BE CHARGED A SUM SUFFICIENT TO 
COVER ANY TAX, FEE OR OTHER GOVERNMENTAL CHARGE THAT MAY BE IMPOSED FOR 
EVERY TRANSFER AND EXCHANGE OF THE 2025 BONDS. 

Delivery of Bond Certificates 

In the event the Corporation, in its sole discretion, determines that the Beneficial Owners should 
obtain bond certificates, the Corporation may, at its own expense, execute and deliver 2025 Bonds in the 
form of fully registered certificates, which would be available for distribution to Beneficial Owners or their 
nominees.  In such event, principal and interest with respect to the 2025 Bonds will be payable to the holders 
of the 2025 Bonds in accordance with the terms of the Indenture.  DTC also may discontinue providing its 
services with respect to the 2025 Bonds by giving notice to the Corporation and discharging its 
responsibilities under applicable law. 

If bond certificates are issued as provided above, the principal and interest due upon maturity or 
redemption of any of the 2025 Bonds (or earlier payment in full) will be payable at the office of the Trustee, 
as Paying Agent, in St. Paul, Minnesota, upon presentation and surrender of such 2025 Bonds by the 
registered owner thereof on or after the date of maturity or redemption, as the case may be.  Payment of the 
interest on each 2025 Bond (prior to the maturity or earlier redemption thereof) will be made by the Trustee 
to the registered owner of such 2025 Bond by check mailed by first-class mail on the Interest Payment Date 
to such registered owner as of the Record Date at the address appearing on the registration books relating 
to such 2025 Bonds.  A registered owner of $1,000,000 or more in principal amount of Bonds shall be paid 
interest by wire transfer to an account in the United States if the registered owner makes a written request 
to the Trustee prior to the Record Date specifying the account address.   

If certificates are issued as provided above, the 2025 Bonds may be transferred and exchanged by 
the registered owner thereof or the registered owner’s attorney duly authorized in writing, upon surrender 
thereof together with a written instrument of transfer satisfactory to the Trustee duly executed by the 
registered owner or the registered owner’s duly authorized attorney at the office of the Trustee in Seattle, 
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Washington.  For every such exchange or transfer the Corporation or the Trustee may charge the transferee 
to reimburse it for its fees and expenses in connection with the transfer and any tax, fee or other 
governmental charge required to be paid with respect to such transfer or exchange.  The Trustee is not 
obligated to make any such transfer or exchange during the 15 days next preceding an Interest Payment 
Date on any 2025 Bond or next preceding any selection of any 2025 Bond to be redeemed, or to transfer or 
exchange any 2025 Bond previously called for redemption except to the extent of any unredeemed portion 
thereof.  If any 2025 Bond is mutilated, lost, stolen or destroyed, the Trustee may execute and deliver a new 
2025 Bond of the same maturity, interest rate and principal amount as the 2025 Bond so mutilated, lost, 
stolen or destroyed, provided that such 2025 Bond is surrendered to the Trustee, or evidence of loss, 
destruction or theft, together with satisfactory indemnity, is provided to the Trustee.  The fees and expenses 
of the Corporation and the Trustee in connection with such replacement shall be paid by the holder of the 
2025 Bond. 

Notices to Beneficial Owners 

Each Beneficial Owner will receive any notices of redemption and other notices only through the 
DTC Participant from which each Beneficial Owner acquired its interest in the 2025 Bonds, who, in turn, 
will receive such notices through the facilities of DTC. 

Neither the Trustee nor the Corporation shall have any responsibility or obligation to any DTC 
Participant, any person claiming a beneficial ownership interest in the 2025 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 of 2025 Bonds with respect to: the accuracy of any records maintained by DTC or any 
DTC Participant; the payment by DTC or any DTC Participant of any amount in respect of the principal of 
or interest on the 2025 Bonds; any notice which is permitted or required to be given to holders of the 
2025 Bonds under the Indenture; the selection by DTC or any DTC Participant of any person to receive 
payment in the event of a partial redemption of the 2025 Bonds; or any consent given or other action taken 
by DTC as the registered owner of the 2025 Bonds. 

Any failure on the part of DTC or failure on the part of a nominee of a Beneficial Owner (having 
received notice from a DTC Participant, an Indirect Participant or otherwise) to notify the Beneficial Owner 
of any such notice and its contents or effect will not affect the validity of the redemption or of any other 
action premised on such notice. 

When reference is made to any action which is required or permitted to be taken by the owners, 
such reference will only relate to those permitted to act (by statute, regulation or otherwise) on behalf of 
such owners for such purposes. 

REDEMPTION OF THE 2025 BONDS 

Special Redemption 

The 2025 Bonds are subject to redemption, at the option of the Corporation, in whole or in part on 
a pro rata basis from among all outstanding maturities of the 2025 Bonds unless the Corporation directs the 
Trustee otherwise, on any date on or after December 1, 2025 (which date shall be determined by the 
Corporation, subject to the provisions of, and in accordance with, the Indenture and when so determined or 
selected shall be deemed as the redemption date), from amounts in the Program Obligation Fund which 
have not been expended for the purchase of Program Obligations at a price equal to 100% of the original 
issue price thereof plus accrued interest to the redemption date.  Amounts available to redeem 2025 Bonds 
as described in this paragraph may be applied at the direction of the Corporation to any maturity of the 
2025 Bonds. 
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The 2025 Bonds are also subject to redemption, at the option of the Corporation, in whole or part 
on a pro rata basis from among all outstanding maturities of the 2025 Bonds unless the Corporation directs 
the Trustee otherwise, on any date beginning December 1, 2025, at a price equal to 100% of their principal 
amount plus accrued interest to the redemption date, from amounts available for such purpose in the 
Redemption Fund.  Such amounts are expected to be generated primarily from repayments and prepayments 
of principal on Mortgage Loans represented by (or held directly as) Program Obligations, but may, at the 
discretion of the Corporation, include excess revenues relating to Mortgage Loans financed by the 
Corporation with proceeds of the 2025 Bonds (“2025 Bonds Mortgage Loans”), any previously issued 
Bonds or any Additional Bonds, and amounts in the Debt Service Account in excess of 2% of the 
outstanding balance of Mortgage Loans (exclusive of Mortgage Loans that have been exchanged for 
Mortgage Certificates).  Amounts available to redeem the 2025 Bonds under the terms of this paragraph 
may be applied at the direction of the Corporation to any maturity of the 2025 Bonds.  Any 2025 Bonds 
redeemed under the terms of this paragraph shall be redeemed at a price equal to 100% of their principal 
amount plus accrued interest to the redemption date.  If the Corporation elects to redeem the 2025 Bonds 
other than on a pro rata basis pursuant to this paragraph, the Corporation shall file a Bond Coverage 
Certificate with the Trustee demonstrating Bond Coverage after giving effect to such redemptions. 

The Corporation may elect in lieu of the redemption described in the preceding paragraph to 
transfer such amounts to the Program Obligation Fund for the purchase of new Program Obligations, subject 
to the limitations described below under “ASSUMPTIONS REGARDING THE 2025 BONDS 
STRUCTURE.”  Amounts so transferred to the Program Obligation Fund which are not used for the 
purchase of new Program Obligations shall under certain circumstances be applied by the Corporation to 
the aforesaid redemption of 2025 Bonds. 

Redemption When 2025 Bonds Outstanding Are 15% or Less of Initial Principal Amount 

The 2025 Bonds are subject to redemption at 100% of the principal amount thereof, plus accrued 
interest to the redemption date, in whole on any date at the option of the Corporation, from any source of 
funds, if, in the case of the 2025 Bonds, the aggregate principal amount of then outstanding 2025 Bonds 
(reduced by any 2025 Bonds otherwise to be redeemed on such date) is less than or equal to 15% of the 
aggregate initial principal amount of the 2025 Bonds ($16,500,000). 

Sinking Fund Redemption 

The 2025 Bonds which are term bonds are also subject to redemption in part by lot within a maturity 
at 100% of the principal amount thereof plus interest accrued to the redemption date from mandatory 
sinking fund payment on the dates and in the principal amounts of such 2025 Bonds specified for each of 
the years shown below: 
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Sinking Fund Payment Schedules 

2025 Bonds maturing ________________ 
  

 
Sinking Fund Payment Date 

Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  

 
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  

 
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
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2025 Bonds maturing ________________ 
  

 
Sinking Fund Payment Date 

Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)   

 
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity) 
 
 

 

2025 Bonds maturing ________________ 
  

 
Sinking Fund Payment Date 

Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
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2025 Bonds maturing ________________ 
  

 
Sinking Fund Payment Date 

Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  

 
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  

 
 

 

  
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
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2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
 
 

 

2025 Bonds maturing ________________ 
  

 
Sinking Fund Payment Date 

Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
 
 

 

  
2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
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2025 Bonds maturing ________________ 

  
 

Sinking Fund Payment Date 
Principal 
Amount 

 $ 
  
  
  
  
  
  
  
  
 (maturity)  
  
  

 
Optional Redemption 

The 2025 Bonds maturing on or after June 1, 2034, are redeemable, at the option of the Corporation, 
on or after December 1, 2033, in whole or in part, at any time from any moneys made available for such 
purpose, at 100% of the principal amount of the 2025 Bonds to be redeemed, plus interest, if any, accrued 
to the redemption date. 

General Provisions 

The Corporation may from time to time, prior to notice of redemption, purchase 2025 Bonds from 
moneys held for redemption at a price not in excess of the applicable Redemption Price plus accrued 
interest. 

Any 2025 Bonds to be redeemed shall be redeemed in accordance with the requirements of the 
Indenture, and any such redemption (other than a sinking fund redemption) shall be credited against future 
Sinking Fund Payments applicable to the 2025 Bonds being redeemed on a pro rata basis, unless the 
Corporation directs the Trustee to credit otherwise. 

Subject to applicable law, notwithstanding the maximum purchase price, if at any time the 
investment earnings on the moneys available for such purchase shall be less than the interest accruing on 
the 2025 Bond to be redeemed, then the Trustee may pay a purchase price for any such 2025 Bond in excess 
of the Redemption Price that would be payable on the next redemption date to the Owner of such 
2025 Bond, if the Corporation certifies to the Trustee that the amount paid in excess of said Redemption 
Price is less than the interest that is to accrue on said 2025 Bond less any investment earnings on such 
available moneys for the period from the settlement date of the proposed purchase to the redemption date. 

Notice of the call for any redemption, identifying the 2025 Bonds or portion thereof to be redeemed, 
shall be given by the Trustee by mailing a copy of the redemption notice by first class mail (postage prepaid) 
not more than 60 days and not less than 30 days prior to the date fixed for redemption to the registered 
owner of each 2025 Bond to be redeemed in whole or in part at the address shown on the registration books 
maintained by the Trustee.  Neither failure to receive any redemption notice nor any defect in such 
redemption notice so given shall affect the sufficiency of the proceedings for the redemption of such Bonds. 
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THE PROGRAM OBLIGATION FUND 

The Trustee has established a Program Obligation Fund for the 2025 Bonds.  The Trustee shall 
deposit amounts available as a result of issuance of the 2025 Bonds in the 2025 Bond Proceeds Account of 
the Program Obligation Fund.  The Corporation also may deposit additional funds and Program Obligations 
to the Program Obligation Fund during the initial acquisition period to satisfy the Bond Coverage 
requirements under the Indenture.  Any Mortgage Loan represented by a Program Obligation purchased 
entirely with funds contributed by the Corporation need not comply with the mortgage requirements of the 
Code summarized hereafter. 

The Trustee may disburse amounts held in the Program Obligation Fund as follows: 

(a) at the written direction of the Corporation, against delivery of Program Obligations 
to the Trustee for deposit in the Program Obligation Fund, assuming compliance with the cash flow 
and Bond Coverage calculations referred to under “ASSUMPTIONS REGARDING THE 
2025 BONDS STRUCTURE”; 

(b) at the written direction of the Corporation, to purchase Investment Securities; 

(c) to the Interest Account or the Principal Account either (i) as directed in the most 
recently delivered Bond Coverage Certificate, or (ii) at the written direction of the Corporation to 
the extent necessary in the opinion of the Corporation to prevent a default in the payment of 
principal of or interest on the Bonds; 

(d) on the date or dates specified in the 2025 Supplemental Indenture to the General 
Account, any moneys then remaining in the applicable Bond Proceeds Account for the 2025 Bonds 
unexpended for the purchase of Program Obligations for certain transfers for redemption or 
recycling; 

(e) on any Interest Payment Date for the 2025 Bonds, as applicable, following 
completion of the purchase of the initial Program Obligation portfolio for the 2025 Bonds, as 
applicable, in an amount as certified to the Trustee in writing by an Authorized Officer, from the 
Accounts for the 2025 Bonds, as applicable, in the Program Obligation Fund, as applicable, to the 
Corporation free and clear of the lien and pledge of the Indenture but only upon receipt by the 
Trustee from the Corporation of a Bond Coverage Certificate demonstrating Bond Coverage after 
giving effect to the disbursement; or 

(f) on any date, at the written direction of the Corporation, to the General Account, all 
or any portion of the moneys then on deposit in the Recycling Account. 

The Corporation may acquire Program Obligations from moneys initially deposited in the Program 
Obligation Fund if it extends the Program Obligation acquisition period pursuant to the terms of the 
Indenture, upon filing with the Trustee a Bond Coverage Certificate, including confirmation from the 
Rating Agencies that such extension will not cause a reduction in the ratings on the Bonds then in effect. 

“Bond Coverage Certificate” means a Certificate establishing Bond Coverage as of a specified date 
of certification.  “Bond Coverage” means a condition which shall be deemed to exist as of any date of 
certification if either the test set forth in paragraph (i) below or the test set forth in paragraph (ii) below is 
met as of such date: 
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(i) the Corporation delivers to the Trustee a Certificate certifying (A) that the Over 
Collateralization Requirement has been met and that the Minimum Debt Service Account 
Requirement has been met and (B) that the schedules attached thereto show receipt and application 
of Eligible Funds which are in any Fund sufficient and available to provide timely payment of the 
principal of and interest on the Bonds of each Series on each Debt Service Payment Date and 
Program Expenses, up to the amount permitted to be paid out of the Operating Account within the 
Redemption Fund pursuant to the Indenture, from (and including) the first interest payment date 
that is or that follows the date of certification to the maturity of the Bonds; or 

(ii) the Corporation delivers to the Trustee a Bond Coverage Certificate certifying as 
to another calculation (including, without limitation, any definition or component thereof) that is 
of Rating Quality.  The Trustee is entitled to rely on the Certificate as to Rating Quality. 

“Rating Quality” means, with respect to any Series of Bonds, having terms, conditions and/or a 
credit quality such that the item stated to be of “Rating Quality” will not, as confirmed in writing received 
by the Trustee from each of the Rating Agencies, impair the ability of the Corporation to obtain the ratings 
from the Rating Agencies initially anticipated to be received with respect to such Bonds as described in the 
Supplemental Indenture authorizing such Bonds and, if the Bonds have been rated, will not cause any such 
Rating Agency to lower or withdraw the rating it has assigned to the Bonds of such Series or to any other 
Outstanding Bonds. 

The Corporation expects that the funds deposited into the Program Obligation Fund on the date of 
issuance of the 2025 Bonds will be disbursed to it against the deposit of Program Obligations.  It is expected 
that the cash flow from such Program Obligations, together with other Pledged Revenues (including 
investment income) and moneys from the Debt Service Account, will be sufficient to pay the principal of 
and interest on the Bonds. 

Program Obligations are expected to consist of Mortgage Loans to be or which have been originated 
under the Corporation’s ongoing Veterans Mortgage Program.  See “THE CORPORATION—Lending 
Activities” for a description of the Veterans Mortgage Program. 

Under certain circumstances the Indenture permits the Corporation to withdraw amounts held in 
the Program Obligation Fund free and clear of the lien of the Indenture.  Any such withdrawal must be 
accompanied by a Bond Coverage Certificate demonstrating the sufficiency of revenues to pay principal 
and interest on the Bonds, notwithstanding such withdrawal, under certain assumptions set forth in the 
Indenture. 

The Special Mortgage Loan Purchase Program 

The Special Mortgage Loan Purchase Program, under which the Veterans Mortgage Program is 
operated, was established by the Corporation in 1980 in connection with a major expansion of the 
Corporation’s functions by the State Legislature.  Since June 1980, the Special Mortgage Loan Purchase 
Program has been a significant funding source for financing owner occupied housing in the State.  Under 
the Special Mortgage Loan Purchase Program, the Corporation purchases first mortgage loans in amounts 
not in excess of those established for the State by FNMA (except for 1-unit single family mortgage loans, 
which may not exceed 110% of such FNMA limits).  The Corporation’s mortgage loan limits are currently 
$1,330,725 for single family loans, $1,548,975 for duplexes, $1,872,225 for a triplex, and $2,326,875 for a 
four-plex in the State of Alaska.  The loan to value ratio may not exceed 95% for a single-family, 90% for 
a duplex, or 80% for a triplex or four-plex (except for federally guaranteed or insured mortgage loans, 
which may have a loan to value ratio in excess of 100% if acceptable to the guarantor or insurer). 
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Under the Special Mortgage Loan Purchase Program, all prospective residential mortgage loans 
submitted to the Corporation are subject to review pursuant to its delegated underwriting procedures and 
all loans with loan to value ratios in excess of 80% be insured through private mortgage insurance or federal 
insurance or guarantee. 

The Corporation’s approval of property and credit for residential loans generally follows a 
procedure which complies with FHLMC and FNMA guidelines and applicable federal and state laws and 
regulations.  The mortgage loans must have been originated by an approved seller (“Seller”) having 
experienced and qualified underwriters and utilizing appraisers and credit reporting agencies acceptable 
and/or approved by the Corporation.  The Seller is required to provide the Corporation with a description 
of the prospective borrower’s financial condition, including their current verified annual income and credit 
score.  The Seller obtains a factual data credit report which summarizes the borrower’s credit history with 
local and non-local creditors, as well as a search of the public records for suits, liens, judgments and 
bankruptcies.  In addition, the Seller obtains from the borrower’s employer information with respect to 
length of employment, current salary and expectations of continued employment.  Self-employed applicants 
are required to provide copies of income tax returns as well as certain other financial data sufficient to 
determine reliability and adequacy of income.  The Seller also verifies from all creditors the repayment 
history, opening balances and adequacy of repayment of all installment debt shown on the credit report and 
application.  Verifications of deposit are secured for all financial institutions disclosed by the borrower.  At 
present, Sellers are generally required to follow FNMA or FHLMC lending guidelines and use automated 
underwriting.  

The Seller causes an appraisal to be made on each home to be financed.  Such appraisal presently 
is made by an independent appraiser who holds a current general or residential certification and is approved 
by the Seller.  In order to avoid undue influence by the buyer, the seller, or the listing or selling real estate 
agent, arrangements for the appraisal are made by the Seller/Servicer. 

When a loan to be purchased by the Corporation is the first permanent financing on the structure, 
with the construction financing appraisal having been based on plans and building specifications, a 
recertification of value by the original appraiser is required prior to the closing of the permanent mortgage.  
A copy of this recertification must be maintained the Seller’s records.  The recertification confirms that the 
home was completed in accordance with the original plans and specifications and that the value is, at a 
minimum, equal to the original appraised value. 

Mortgage Certificates 

The Bonds may also be secured by Mortgage Certificates that the Corporation may acquire in 
exchange for certain Mortgage Loans.  The Mortgage Certificates will consist of “fully modified pass 
through” mortgage backed certificates (the “GNMA Certificates”), guaranteed by GNMA and/or by 
Guaranteed Mortgage Pass Through Certificates (the “FNMA MBSs”) issued by FNMA and/or by 
Guaranteed Mortgage Pass Through Participation Certificates (the “FHLMC PCs”) issued by FHLMC 
(GNMA Certificates, FNMA MBSs and FHLMC PCs being hereafter referred to as “Mortgage 
Certificates”).  The guaranty of the GNMA Certificates will be backed by the full faith and credit of the 
United States.  The FHLMC PCs will not be backed directly or indirectly by the full faith and credit of the 
United States but by the credit of FHLMC, a federally chartered, stockholder owned corporation.  The 
FNMA MBSs will not be backed directly or indirectly by the full faith and credit of the United States but 
by the credit of FNMA, a federally chartered, stockholder owned corporation.  No agreement presently 
exists between FNMA or FHLMC and the Corporation (and none is expected) for the acquisition of FNMA 
MBSs or FHLMC PCs. 
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MORTGAGES AND MORTGAGE SERVICING 

The Mortgages 

The Mortgage Loans related to the proceeds of the 2025 Bonds will be made to “qualified 
veterans.”  Currently, “qualified veteran” means any veteran (i) who served on active duty and (ii) who 
applied for financing before the date 25 years after the last date on which such veteran left active service.  
In general, and subject to certain limitations in the federal law, a person who has served on active duty in 
the Armed Forces and who was discharged or released therefrom under conditions other than dishonorable 
will qualify as a veteran.  Discharge includes completion of the original period of duty.  Included in the 
definition of veteran, in addition to those who have served on full time duty in the Army, Air Force, Navy, 
Marine Corps or Coast Guard, including the reserve components thereof, will be certain commissioned 
officers of the Public Health Service, National Oceanic and Atmospheric Administration, and Coast and 
Geodetic Survey and certain cadets and midshipmen.  

Each of the Mortgage Loans will be a “single family” mortgage loan secured by a first mortgage 
lien on residential property located in the State.  The term “single family” mortgage loan as used herein 
means a permanent loan (as opposed to a construction or land development loan) secured by a mortgage on 
owner occupied, one to four family units, as well as individual condominiums and other separate dwelling 
units even when located in buildings containing more than two units. 

The Mortgage Loans may be prepaid, in whole or in part, at any time without penalty or charge.  
Revenues received in respect of Program Obligations, including amounts attributable to Mortgage Loan 
prepayments (unless transferred to the Program Obligation Fund and used to purchase additional Program 
Obligations), are required to be deposited in the Revenue Fund and will be applied, together with amounts 
available from scheduled mortgage payments, investment earnings and other revenues, to, among other 
things, meet annual sinking fund redemption requirements, principal maturities and special redemption of 
Bonds. 

In purchasing the Mortgage Loans, the Corporation requires the originating institution to furnish to 
the Corporation the original mortgage note and a title insurance policy in an amount equal to the unpaid 
principal due on the mortgage.  The Corporation also requires generally that all taxes, assessments and 
water and sewage charges have been duly paid and that a hazard insurance policy exists in an amount equal 
to the unpaid principal due on the mortgage. 

Mortgage Servicing on Single Family Loans 

The Servicers approved by the Corporation service the mortgage loan for a fee.  As compensation, 
the Servicers service the mortgage loan for a fee that is captured from the borrower’s monthly payment.  
The annual fee amount is generally equal to 3/8 of 1% of the unpaid balance due on such mortgage loan.  
These fees are payable to the Servicer from the time of loan purchase by the Corporation until the loan is 
paid in full or for as long as the Servicer collects the loan payments.  The Corporation has adopted standards 
for qualifying eligible servicing institutions and underwriting and servicing guidelines with respect to the 
record of and collection of principal and interest on the mortgage loans and the rendering to the Corporation 
of an accounting of funds collected.  The servicing of a mortgage loan includes the responsibility for 
foreclosure, but not the bearing of any expenses thereof.  The Servicers are required to work with borrowers 
to cure any default in scheduled mortgage payments including any advances, and is required to pay from 
scheduled mortgage payments, taxes, assessments, levies and charges, and premiums for hazard insurance 
and mortgage insurance, as they may become due.   
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Regularly scheduled principal and interest payments on the mortgage loans are required to be 
deposited by the Servicers with the Corporation’s correspondent bank.  Such funds (net of applicable 
servicing fees) are remitted to the Corporation’s correspondent bank by the Servicer by the next business 
day following receipt where net collections exceed $5,000.  The balance of such monthly payments, 
representing payments for such items as property taxes and mortgage insurance, are retained by the 
Seller/Servicer and applied as necessary.  The funds are held in a custodial account and invested for the 
benefit of the Trustee pending their transfer once a month to the Trustee. 

The Corporation maintains detailed mortgage loan collection information on its internal data 
processing system.  The Corporation’s system generates the collection reports and consolidates actual 
collections by individual bond series. 

The Corporation reviews individual Servicer reports to ascertain the extent of mortgagor payment 
delinquencies and servicer processing delays in order to determine the appropriate corrective action, if any, 
to be taken by the Corporation through the Servicer.  The Servicer is expected to maintain delinquency rates 
on loans owned by the Corporation at a level below or comparable with other Servicers.  Under the 
Corporation’s monitoring system, if the Servicer’s delinquency rate, either in total or for a program exceeds 
1.5 times the Corporation’s delinquency rate for three consecutive months, the Servicer is subject to 
suspension from further participation in one or more of the Corporation’s loan programs. 

Lenders approved by the Corporation may also have their loans purchased by the Corporation and 
serviced through an approved subservicer. The lender is paid a one-time service release fee of 1.75% of the 
unpaid balance, which is paid at the time of purchase. 

Insurance 

The following description of certain mortgage insurance policies and guarantees is only a brief 
outline and does not purport to summarize or describe all of the provisions thereof. 

Private Mortgage Insurance, FHA Insurance, and VA, RD, and HUD-184 Guarantees 

Any Purchased Mortgage Loan which has an original principal amount exceeding 80% of the value 
of the mortgaged property is required to be (a) insured by FHA, (b) guaranteed by VA, RD, or the 
Department of Housing and Urban Development (“HUD”) under Section 184 of the Housing and 
Community Development Act of 1992 (“HUD-184”), or (c) insured under a private mortgage insurance 
policy in the amount (i) equal to 12% of the Mortgage Loan if the loan to value ratio is 85% or less or 
(ii) equal to 25% of the Mortgage Loan if the loan to value ratio is 90% or less or (iii) equal to 30% of the 
Mortgage Loan if the loan to value is 95% or less, or (iv) equal to 35% of the Mortgage Loan if the loan to 
value ratio exceeds 95%.  The only Mortgage Loans which the Corporation is presently purchasing at a 
loan to value ratio which exceeds 95% are federally insured or guaranteed Mortgage Loans and 
conventional loans utilizing the Corporation’s 97% LTV Program Option.  FHA insurance coverage and 
RD and HUD-184 guarantees will equal 100% of the outstanding principal balance of all FHA insured, RD 
or HUD-184 guaranteed Mortgage Loans.  The RD guarantee covers the lesser of (a) any loss up to 90% of 
the original principal amount of the Mortgage Loan or (b) 100% of any loss up to 35% of the original 
principal amount of the Mortgage Loan plus 85% on any additional loss up to 65% of the principal 
advanced.  For all VA guaranteed Mortgage Loans, the VA guarantee plus the down payment must be at 
least 25% of the original Mortgage Loan amount.  The FHA insurance or VA guarantee are required to be 
maintained for the entire period during which the Corporation owns an interest in the Mortgage Loan.  FHA 
regulations do not permit the inclusion of the “due-on-sale” provision in the form specified in the 
Corporation’s Regulations.  The private mortgage insurance policy will be maintained in force and effect 
(a) for the period during which the Corporation owns an interest in the Mortgage Loan or (b) until the 
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outstanding principal amount of the Mortgage Loan is reduced to 80% of the lesser of the original appraised 
value of the mortgaged property or the original sale price of the mortgaged property and the loan is current.  
The cost of any such insurance or guarantee will be paid by the mortgagor.  Streamlined Mortgage Loans 
will also be insured to the extent the original loan at the time of refinancing requires such insurance.  No 
representation is made as to whether or not any Transferred Mortgage Loan satisfies any of the requirements 
set forth above. 

In general, FHA, VA, RD, and HUD-184 regulations and private mortgage insurance contracts 
provide for the payment of insurance or guarantee benefits to a mortgage lender upon the failure of a 
mortgagor to make any payment or to perform any obligation under the insured or guaranteed mortgage 
loan and the continuance of such failure for a stated period.  In order to receive payment of insurance or 
guarantee benefits, a mortgage lender, such as the Corporation, normally must acquire title to the property, 
either through foreclosure or conveyance in lieu of foreclosure, and convey such title to the insurer or 
guarantor.  Alternatively, where it is determined that the default was caused by circumstances beyond the 
control of the mortgagor, and foreclosure or conveyance in lieu of foreclosure is completed, the Servicer 
files a claim for the insurance payment.  In general, private mortgage insurance benefits, as limited by the 
amount of coverage indicated above, are based upon the unpaid principal amount of the mortgage loan at 
the date of institution of foreclosure proceedings or the acquisition of the property after default, as the case 
may be, adjusted to reflect certain payments paid or received by the mortgage lender.  Where property to 
be conveyed to an insurer or guarantor has been damaged, it is generally required, as a condition to payment 
of an insurance or guarantee claim, that such property be restored to its original condition (reasonable wear 
and tear excepted) by the mortgage lender prior to such conveyance or assignment. 

Standard Homeowner Insurance Policies 

Each mortgagor will be required to maintain for the mortgaged property a standard homeowner’s 
insurance policy must at least equal the lesser of 100% of (i) the maximum insurable value of the mortgaged 
property or (ii) the unpaid principal amount of the mortgage loan.  The insurance policy will be written by 
an insurance company qualified to do business in the State of Alaska and qualified to provide insurance on 
or in connection with mortgages purchased by FHLMC or FNMA.  The mortgagor will pay the cost of the 
standard homeowner insurance policy. 

In general, a standard homeowner’s form of fire with extended coverage policy insures against 
physical damage to or destruction of the improvements on the property by fire, lightning, explosion, smoke, 
windstorm, hail, riot, strike, and civil commotion, subject to the conditions and exclusions particularized in 
each policy.  Policies typically exclude physical damage resulting from the following: war, revolution, 
governmental action, floods and other water related causes, earth movement (including earthquakes, 
landslides and mud slides), nuclear reactions, wet or dry rot, vermin, rodents, insects or domestic animals, 
theft, and, in certain cases, vandalism. 

Historical Veterans Mortgage Program Data 

The following information is based on the Corporation’s total portfolios of the types of loans 
described therein.  It should not be regarded as indicative of the final composition of the Program Obligation 
portfolio. 

Pledged Mortgage Loans Data 

As of July 31, 2025, there were Mortgage Loans pledged to the Indenture (the “Pledged Mortgage 
Loans”) with an outstanding aggregate principal balance of approximately $162,612,222 with a weighted 
average yield to the Indenture of approximately 4.94% per annum, with a weighted average mortgage loan 
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coupon rate to the borrower of approximately 4.91% per annum and a weighted average remaining term of 
approximately 318 months. 

The following table sets forth certain information regarding the type of primary mortgage insurance 
coverage originally applicable to the Pledged Mortgage Loans. 

Pledged Mortgage Loans Primary Insurance 

Insurance Type 

Outstanding 
Principal 
Balance 

Percentage 
by Principal 

Balance 

Federally Insured – VA $122,230,311       75.1% 
Uninsured   27,589,040 17.0 
Private Mortgage Insurance   11,783,353       7.2 
Federally Insured – FHA 595,084 0.4 
Federally Insured – FHA           414,434     0.3 
TOTAL $162,612,222 100.0% 

 
Purchased Mortgage Loans Data 

As of July 31, 2025, there were Mortgage Loans already purchased by the Corporation and 
available for funding into the Indenture with the proceeds of the 2025 Bonds (the “Purchased Mortgage 
Loans”) with an outstanding aggregate principal balance of approximately $100,807,057, bearing interest 
at a weighted average yield to the Indenture of approximately 6.38% per annum, with a weighted average 
mortgage loan coupon rate to the borrower of approximately 5.76% per annum and a weighted average 
remaining term of 351 months. 

The following table sets forth certain information regarding the type of primary mortgage insurance 
coverage originally applicable to the Purchased Mortgage Loans. 

Purchased Mortgage Loans Primary Insurance 

Insurance Type 
Outstanding 

Principal Balance 
Percentage by 

Principal Balance 

Federally Insured – VA $  78,212,835            77.6% 
Uninsured 14,489,767 14.4 
Private Mortgage Insurance       8,104,455             8.0 

TOTAL $100,807,057 100.0% 
 

Committed Mortgage Loans Data 

 In addition to the Purchased Mortgage Loans detailed above that are expected to be funded at 
closing, the Corporation also anticipates funding, with proceeds of the 2025 Bonds, approximately 
$9,196,537 of qualified Mortgage Loans from its current pipeline (the “Committed Mortgage Loans”) that 
are expected to be purchased by closing at a weighted average yield to the indenture and weighted average 
coupon rate to the borrower of approximately 5.93% and a weighted average term of 354 months. 

The following table sets forth certain information regarding the type of primary mortgage insurance 
coverage originally applicable to the Committed Mortgage Loans. 
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Committed Mortgage Loans Primary Insurance 

Insurance Type 
Outstanding 

Principal Balance 
Percentage by 

Principal Balance 

Federally Insured – VA $7,690,932       83.6% 
Uninsured   1,505,605    16.4 
TOTAL $9,196,537     100.0%  

OCR Fund Loans 

In addition to the above-described mortgage portfolios, the Corporation also maintains an 
Over-Collateralization Requirement Fund at 12.5% of total outstanding loans which is available to support 
scheduled principal and interest debt service payments.  As of July 31, 2025, the OCR Fund held mortgage 
loans having an outstanding aggregate principal balance of approximately $48,031,940, as well as eligible 
securities in the amount of approximately $5,663,016. The Corporation has the option to withdraw any 
surplus mortgage loans and securities above the minimum of 12.5% of total outstanding loans from the 
Over-Collateralization Requirement Fund upon filing of a Bond Coverage Certificate on the delivery date 
of the 2025 Bonds. 

CERTAIN LEGAL ASPECTS OF THE MORTGAGE LOANS 

Pledge of Mortgage Loans 

The form of assignment to the Corporation of each mortgage deed of trust relating to Mortgage 
Loans purchased from the proceeds of the Bonds or originated from surplus revenues will expressly recite 
the interest of the Trustee on behalf of the holders of outstanding bonds of the Corporation in the mortgaged 
property.  That assignment will be recorded with the appropriate real property recording office for the 
jurisdiction in which the property is located.  The Indenture pledges to the Trustee and the holders of the 
Bonds, the Mortgage Loans, Deeds of Trust, Pledged Revenues and any and all assets held in any fund or 
account under the Indenture.  Section 18.56.120 of the Act provides that such a pledge is valid and binding 
from the time the pledge is made and, further, that any assets or revenues so pledged are immediately subject 
to the lien of the pledge without physical delivery or any further act and without regard to whether any third 
party has notice of the lien of the pledge.  Physical custody of each mortgage note is retained by the 
Corporation and the related deed of trust is retained by the originating lending institution.  Notwithstanding 
the fact that the Trustee does not have physical possession of those instruments, and while Bond Counsel 
is unaware of any controlling judicial precedent, it is the opinion of Bond Counsel that the effect of 
(i) recording the assignment in the form described, (ii) execution and delivery of the Indenture and (iii) the 
statutory provisions referred to above afford the Trustee (on behalf of holders of Bonds of the Corporation) 
priority as against any competing claimants alleging any financial interest in the Mortgage Loans which 
have been so assigned. 

Alaska Foreclosure Laws 

The real estate security instrument customarily used in the State is the deed of trust.  The parties to 
the deed of trust are the trustor (debtor), trustee and beneficiary (lender).  Trustees are commonly title 
insurance companies.  Both summary and judicial foreclosure proceedings are permitted.  The deed of trust 
does not effect a conveyance of legal title, which remains in the trustor.  The beneficiary acquires a security 
interest (lien) which may be enforced in accordance with the terms of the deed of trust and State statutes.  
Failure of the trustor to perform any of the covenants of the deed of trust generally constitutes an event of 
default entitling the beneficiary to declare a default and exercise its right of foreclosure. 
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Summary foreclosure may be used if provided for in the deed of trust.  All deeds of trust securing 
loans to be funded from the proceeds of the Bonds contain provisions which permit summary foreclosure.  
Following a default by the trustor, upon request of the beneficiary and not less than 90 days before the sale, 
the trustee must record a notice of default in the recording district in which the property is located.  Within 
10 days after recording the notice of default, the trustee must mail a copy of the notice of default to the 
trustor, any successors in interest to the trustor, anyone in possession or occupying the property, and anyone 
who has an interest subsequent to the interest of the trustee in the deed of trust.  If the default may be cured 
by the payment of money, the trustor may cure the default at any time prior to sale by payment of the sum 
in default without acceleration of the principal which would not then be due in the absence of default, plus 
actual costs and attorney’s fees due to the default.  If default has been cured under the same deed of trust 
after notice of default two or more times, the trustee may elect to refuse payment and continue the 
foreclosure proceeding to sale.  Notice of the sale must be posted in three public places within five miles 
of where the sale is to be held, not less than 30 days before the day of sale and by publishing a copy of the 
notice four times, once a week for four successive weeks, in a newspaper of general circulation published 
nearest the place of sale and by publishing notice of the sale on an internet website at least 45 days before 
the date of the sale.  The sale must be made at public auction at a courthouse of the superior court in the 
judicial district where the property is located, unless the deed of trust provides for a different place.  After 
the sale, an affidavit of mailing the notice of default and an affidavit of publication of the notice must be 
recorded in the recording district where the property is located.  The foreclosure sale and conveyance 
transfers all the title and interest which the trustor had in the property sold at the time of the execution of 
the deed of trust plus all interest the trustor may have acquired before the sale and extinguishes all junior 
liens.  There is no right of redemption unless otherwise provided by the deed of trust.  A deficiency 
judgment is prohibited where summary foreclosure is utilized. 

Judicial foreclosure is also permitted.  A deficiency judgment is allowed where judicial foreclosure 
is utilized, but judicial foreclosure is much more time-consuming than summary foreclosure.  The judgment 
debtor under a judicial foreclosure proceeding has the right to redeem the property within 12 months from 
the order of confirmation.  If the judgment debtor redeems the property, the foreclosure proceeding is 
terminated.  Otherwise, within 60 days after the order confirming the foreclosure sale, any subsequent lien 
creditor can redeem the property.  There can be as many redemptions as there are subsequent lien creditors.  
Upon expiration of the redemption period, the purchaser or redeemer is entitled to a conveyance of the 
property. 

ASSUMPTIONS REGARDING THE 2025 BONDS STRUCTURE 

The Corporation will use 2025 Bond proceeds to purchase Program Obligations which, together 
with investment earnings thereon, are expected to be sufficient to pay the debt service on the 2025 Bonds.  
The Program Obligations consisting of Mortgage Certificates and Mortgage Loans are expected to provide 
for level monthly payments of principal and interest. 

The Corporation has determined that it may reduce its future financing requirements by hereafter 
acquiring Mortgage Loans or other Program Obligations representing new Mortgage Loans from revenues 
which are expected to be generated primarily from repayments and prepayments of principal on Mortgage 
Loans represented by (or held directly as) Program Obligations.  The Indenture requires that all such excess 
revenues be used either to redeem Bonds or purchase Program Obligations upon delivery to the Trustee of 
the Bond Coverage Certificate.  The 2025 Bonds have been structured to mature no later than December 1, 
2054, in order to permit the Corporation to acquire future Program Obligations through recycling of loan 
repayments and prepayments.  However, should the Corporation elect not to recycle, it is expected that a 
substantial portion of the 2025 Bonds would be redeemed prior to their scheduled maturity.  The 
Corporation’s election to purchase new Program Obligations will depend on various factors not now 
determinable, including the level of future interest rates and the availability of tax-exempt financing. 
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Upon each purchase of new Program Obligations, the Corporation will deliver to the Trustee a 
Bond Coverage Certificate which is designed to determine that, using various assumptions as to 
prepayments of principal and interest on such Program Obligations and investment earnings thereon at 
assumed rates, revenues will be sufficient to pay the principal and interest on the Bonds.  The Corporation 
may in the future use a method of calculation other than the method specified in the Indenture if the new 
method will not cause any bond rating agency (which the Corporation has requested issue a rating on the 
Bonds) to lower or withdraw the ratings it has assigned to the Bonds. 

Upon each purchase of new Mortgage Loans not exchanged for Mortgage Certificates, the 
Corporation will deliver to the Trustee a certification to the effect that the Over Collateralization 
Requirement established with respect to the proposed delivery of such Mortgage Loans has been satisfied 
through the contribution by the Corporation of additional Program Obligations, Investment Securities or 
funds to the OCR Fund.  The Over Collateralization Requirement established with respect to a delivery of 
Mortgage Loans not exchanged for Mortgage Certificates will vary as a percentage of such Mortgage Loans 
to be acquired based upon the mix of particular mortgage loan characteristics including loan to value ratio, 
type and amount of mortgage insurance and property type.  The Corporation may be required to deliver 
additional Program Obligations, Investment Securities or funds to the OCR Fund in an amount equal to the 
Over Collateralization Requirement each time the Trustee disburses Bond proceeds to acquire Mortgage 
Loans not exchanged for Mortgage Certificates.  The OCR Fund was established to mitigate potential 
losses, if any, on Mortgage Loans that have not been converted to Mortgage Certificates, but will only be 
used to supplement revenues in the event that funds on deposit in the Revenue Fund and the Redemption 
Fund are insufficient to meet a Debt Service Payment on the Bonds.  The Corporation may in the future use 
a different method of satisfying the Over Collateralization Requirement or change the method of calculation 
thereof if such difference or change will not adversely affect the current ratings assigned to the Bonds 
without regard to bond insurance or any other form of credit enhancement by any bond rating agency (which 
the Corporation has requested issue a rating on the Bonds). 

A number of factors, including general economic conditions, changing mortgage market interest 
rates and homeowner mobility, will affect the prepayment experience with respect to the Mortgage Loans 
pledged to secure the Bonds and, therefore, the average life of the 2025 Bonds.  Among the principal other 
factors which could affect the average life of the 2025 Bonds are: 

(a) The refinancing of Mortgage Loans currently held by the Corporation may 
continue to represent a substantial future activity.  Refinancing may involve the prepayment of 
outstanding Mortgage Loans and the possible redemption of Bonds at par or prepayment of bonds 
and notes originally issued to finance the purchase of the Mortgage Loans.  Accordingly, 
prepayment of the Mortgage Loans securing the Bonds could result from future refinancing 
programs offered by the Corporation.  Conversely, if the Corporation’s refinancing program were 
to cease, prepayments of the Corporation’s Mortgage Loans might decline significantly. 

(b) Mortgage Loan delinquencies can lead to foreclosures that result in prepayments.  
At June 30, 2025, approximately 2.34% of the Corporation’s Pledged Mortgage Loans were 
reported as 30 days or more delinquent or in foreclosure.  The Corporation had no foreclosures of 
Pledged Mortgage Loans in the 12 months ended June 30, 2025.  In view of the time required to 
complete foreclosure proceedings and other uncertainties inherent in the foreclosure process, such 
delinquencies and foreclosures will not necessarily result in a rapid prepayment of the Mortgage 
Loans. 

(c) Provisions of the current form of a Mortgage Loan financed by the Corporation 
permitting the assumption of such loans by eligible mortgagors will affect the Corporation’s 
prepayment experience.  When a mortgage loan is assumed by the purchaser of the related property, 
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the existing mortgage loan is not prepaid.  Future changes in this form may also affect its 
prepayment experience. 

(d) The Indenture permits the Corporation to deliver a variety of Program Obligations, 
including but not limited to Mortgage Loans and Mortgage Certificates.  The new Program 
Obligations may have original terms ranging from not less than 15 years to not more than 30 years.  
Existing Program Obligations may have shorter remaining terms.  Shorter loan terms may result in 
a shorter average life of the 2025 Bonds than if the 2025 Bonds were secured exclusively by new 
Program Obligations representing 30-year Mortgage Loans. 

(e) The Corporation retired $1,770,000 of veterans program debt obligations from 
excess revenues (including prepayments of the principal on Mortgage Loans), prior to their stated 
maturity, during the 12 months ended June 30, 2025. 

(f) There is no assurance that Program Obligations will be purchased within the 
estimated time, and if they are not purchased, a certain amount of unexpended moneys may be used 
to redeem the 2025 Bonds. 

For these reasons, the Corporation cannot offer any assurances as to the rate at which Mortgage 
Loans will be acquired from 2025 Bond proceeds, the rate at which such Mortgage Loans will be prepaid, 
sold or assigned or the rate at which the Corporation may acquire new Mortgage Loans or other Program 
Obligations during the life of the Bond issue. 

THE CORPORATION 

Certain Definitions 

“Authority” means the Alaska State Housing Authority. 

“Board” means the Board of Directors of the Corporation. 

“Department” means the former Department of Community and Regional Affairs. 

“Dividend Plan” means the dividend plan adopted by the Board in 1991 to transfer one-half of the 
lesser of its unrestricted net income or total net income to the State. 

“Division” means The Public Housing Division of the Corporation. 

“HUD” means the U.S. Department of Housing and Urban Development. 

“Self-Liquidity Bonds” means, collectively, the Corporation’s State Capital Project Bonds II, 2017 
Series B, the Corporation’s State Capital Project Bonds II, 2018 Series A and State Capital Project 
Bonds II, 2019 Series A. 

General 

The Corporation was established in 1971 as a non-stock, public corporation and government 
instrumentality of the State.  The Corporation currently functions as a major source of residential mortgage 
loan financing and capital project financing in the State.  The Corporation’s programs were originally 
established to take advantage of tax-exempt financing permitted under federal income tax law.  Mortgages 
which meet applicable federal income tax requirements are financed by selling tax-exempt bonds.  All other 
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mortgages generally are financed through the issuance of taxable bonds or from internal funds.  Since 1972, 
the Corporation has acquired mortgage loans by appropriation from the State and by purchase from 
independent originating lending institutions operating throughout the State.  On October 1, 1992, the 
Corporation succeeded to the public housing functions of the Authority and the rural housing and residential 
energy functions of the Department pursuant to legislation enacted in the State’s 1992 legislative session.  
As a result, the rights and obligations created by bonds and notes that were previously issued by the 
Authority became rights and obligations of the Corporation. 

The Corporation prepares and publishes on its website a monthly Mortgage and Bond Disclosure 
Report containing detailed information concerning characteristics of the Corporation’s mortgage loan 
portfolios and outstanding bond issues, including bond redemptions and mortgage prepayments.  The 
Corporation presently intends to continue to provide such information, but is not legally obligated to do so.  
Certain financial and statistical information relating to the Corporation and its programs under the 
subheadings “Activities of the Corporation,” “Financial Results of Operations” and “Legislative 
Activity/Transfers to the State — Dividend to the State of Alaska” below was obtained from the July 2025 
Mortgage and Bond Disclosure Report of the Corporation and the audited financial statements of the 
Corporation as of and for the year ended June 30, 2024.  Copies of such financial statements and disclosure 
report may be obtained upon request from the Corporation.  The Corporation’s main office is located at 
4300 Boniface Parkway, Anchorage, Alaska 99504, and its telephone number is (907) 338-6100.  
Electronic versions of the financial statements and disclosure reports are available at the Corporation’s 
website. 

Board of Directors, Staff and Organization 

The Corporation is required by law to comply (except for the procurement provisions of the Alaska 
Executive Budget Act), and does comply, with the State budget process.  The Corporation administratively 
operates within the State Department of Revenue.  The Board of Directors of the Corporation is comprised 
of the Commissioner of Revenue, the Commissioner of Commerce, Community and Economic 
Development and the Commissioner of Health and Social Services, as well as four members from the 
following sectors of the general public appointed by the Governor to serve two-year terms: one member 
with expertise or experience in finance or real estate; one member who is a rural resident of the State or 
who has expertise or experience with a regional housing authority; one member who has expertise or 
experience in residential energy efficient home-building or weatherization; and one member who has 
expertise or experience in the provision of senior or low-income housing.  The powers of the Corporation 
are vested in and exercised by a majority of its Board of Directors then in office, who may delegate such 
powers and duties as appropriate and permitted under the Act.  The Corporation’s current members of its 
Board of Directors are as follows: 

Name Location 

Mr. Jess Hall  
Chair 

Vice President 
Hall Quality Homes 
Palmer, Alaska 
 

Mr. Brent LeValley Retired 
Fairbanks, Alaska 
 

Mr. Allen Hippler Chief Financial Officer 
Taġiuġmiullu Nunamiullu Housing Authority 
Anchorage, Alaska 
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Name Location 

Mr. David Pruhs Mayor 
City of Fairbanks 
Fairbanks, Alaska 
 

Ms. Janelle Earls 
   (or designee) 
 

Acting Commissioner 
Alaska Department of Revenue 
Juneau, Alaska 

Ms. Heidi Hedberg 
   (or designee) 

Commissioner 
Alaska Department of Health  
Juneau, Alaska 

 
Ms. Julie Sande 
   (or designee) 
 

 
Commissioner 
Alaska Department of Commerce,  
Community and Economic Development 
Juneau, Alaska 

 

Principal financial officers of the Corporation are as follows: 

Bryan D. Butcher - Chief Executive Officer/Executive Director.  Mr. Butcher rejoined the 
Corporation on August 7, 2013.  Prior to his appointment as Chief Executive Officer/Executive Director, 
Mr. Butcher served as Commissioner of the Alaska Department of Revenue from January 2011 to August 
2013, as the Corporation’s director of governmental relations and public affairs from 2003 to 2011, and as 
a senior aide to the House and Senate Finance Committees of the Alaska Legislature for 12 years.  
Mr. Butcher holds a Bachelor of Science degree from the University of Oregon. 

Akis Gialopsos - Deputy Executive Director.  Mr. Gialopsos joined the Corporation in 
January 2023, having previously worked in the Alaska Legislature in various aide positions, including to 
the Alaska House of Representatives, to the Chief of Staff for the Alaska Senate President and to the Senate 
Resources Committee.  He also served as Deputy Chief of Staff and as Legislative Director in the Office of 
Governor Mike Dunleavy.  Mr. Gialopsos is a graduate of the University of Alaska, Anchorage. 

Michael L. Strand - Chief Financial Officer/Finance Director.  Mr. Strand joined the Corporation 
in 2001, and previously served as Senior Finance Officer, Finance Officer and Financial Analyst II.  
Mr. Strand is a graduate of the University of Alaska, Anchorage, with Bachelor of Business Administration 
degrees in Finance and Economics. 

Derrick Chan - Senior Finance Officer.  Mr. Chan joined the Corporation in 2014, and previously 
served as Finance Officer, Financial Analyst II and Planner I.  Mr. Chan is a graduate of the University of 
Oregon with a Bachelor of Business Administration degree and holds a Master of Business Administration 
degree in Finance and Investments from the Alaska Pacific University. 

Gerard Deta - Finance Officer.  Mr. Deta has been with the Corporation since 2001, and 
previously served as Financial Analyst II.  Prior to joining the Corporation, he served as an auditor with 
Deloitte & Touche LLP.  Mr. Deta is a graduate of Southern Utah University with Bachelor of Science 
degrees in Finance and Accounting. 
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Activities of the Corporation 

The principal activity of the Corporation is the purchase of residential mortgage loans.  This activity 
has been supplemented by the merger with the Authority under which the Corporation assumed 
responsibility for the public housing functions of the Authority and its assumption of the rural housing and 
residential energy functions of the Department.  See “The Corporation — General.” 

Financing Activities.  The Corporation is authorized by the State Legislature to issue its own bonds, 
bond anticipation notes and other obligations in such principal amounts as the Corporation deems necessary 
to provide sufficient funds for carrying out its purpose. 

Pursuant to State law, the maximum amount of bonds that the Corporation may issue during any 
fiscal year (the Corporation’s fiscal years end on June 30) is $1.5 billion.  Bonds issued to refund 
outstanding bonds and to refinance outstanding obligations of the Corporation are not counted against the 
maximum annual limit. 

Since 1986, implementation of refinancing programs by the Corporation has resulted in the 
prepayment of outstanding mortgage loans with a corresponding redemption at par of substantial amounts 
of the Corporation’s notes or bonds secured by such mortgage loans. 

Since 1997, the Corporation has issued certain Self-Liquidity Bonds, which are variable rate 
demand obligations with weekly interest rate resets.  If these bonds are tendered or deemed tendered, the 
Corporation has the obligation to purchase any such bonds that cannot be remarketed.  This general 
obligation is not secured by any particular funds or assets, including any assets that may be held under the 
related indentures.  The Corporation may issue additional bonds for which it will provide liquidity support, 
similar to that which it currently provides for the Self-Liquidity Bonds. 

Other variable rate demand obligations issued by the Corporation are the subject of liquidity 
facilities provided by third-party liquidity providers in the form of standby bond purchase agreements 
and/or letters of credit.  If such obligations are tendered or deemed tendered, the related liquidity provider 
is obligated to purchase any such obligations that cannot be remarketed.  Such purchase obligation also 
arises in connection with the expiration of such facility in the absence of a qualifying substitute therefor.  
Bonds so purchased and held by third-party liquidity providers will thereupon begin to bear higher rates of 
interest and be subject to accelerated mandatory redemption by the Corporation, in each case in accordance 
with and secured by the related indenture. 

The following table sets forth certain information regarding the Corporation’s variable rate 
demand obligations as of July 31, 2025: 

Bond Series 
Amount 

Outstanding 
Liquidity Provider  
(or Self-Liquidity) 

Facility 
Expiration Date 

Governmental Purpose Bonds, 
2001 Series A and B 

$  48,465,000 Federal Home Loan 
Bank - Des Moines 

August 10, 2026 

Home Mortgage Revenue Bonds, 
2002 Series A 

21,255,000 Federal Home Loan 
Bank - Des Moines 

August 10, 2026 

Home Mortgage Revenue Bonds, 
2007 Series A, B and D 

188,150,000 Federal Home Loan 
Bank – Des Moines 

August 10, 2028 

Home Mortgage Revenue Bonds, 
2009 Series A and B 

134,040,000 Wells Fargo Bank, N.A. August 10, 2029 

Home Mortgage Revenue Bonds, 
2009 Series D 

67,010,000 Federal Home Loan 
Bank- Des Moines 

August 10, 2029 
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Bond Series 
Amount 

Outstanding 
Liquidity Provider  
(or Self-Liquidity) 

Facility 
Expiration Date 

State Capital Project Bonds II, 
2017 Series B 

90,000,000 Self-Liquidity(1) NA(2) 

State Capital Project Bonds II, 
2018 Series A 

90,000,000 Self-Liquidity(1) NA(2) 

State Capital Project Bonds II,  
2019 Series A 

140,000,000 Self-Liquidity(1) NA(2) 

State Capital Project Bonds II,  
2022 Series A 

200,000,000 Barclays Bank PLC June 1, 2027 

 $978,920,000   
__________________________________________ 

(1) A $180,000,000 standby letter of credit is currently in place with the Sumitomo Mitsui Banking Corporation, acting through its New 
York Branch, to further support self-liquidity by providing funds for the purchase of the Corporation’s Commercial Paper Notes and 
certain variable rate State Capital Project Bonds II which are tendered and not remarketed and which are supported by Self Liquidity.  
Unless extended or terminated pursuant to its terms, this agreement will expire on April 1, 2030.  Additionally, a $140,000,000 standby 
letter of credit is currently in place with Royal Bank of Canada, acting through its New York Branch, to further support self-liquidity by 
providing funds for the purchase of the Corporation’s Commercial Paper Notes and certain variable rate State Capital Project Bonds II 
which are tendered and not remarketed and which are supported by Self-Liquidity. Unless otherwise extended or terminated pursuant to 
its terms, this agreement will expire on April 30, 2030. 

(2) The Corporation’s obligation to purchase Self-Liquidity Bonds tendered or deemed tendered remains in effect so long as the related 
variable rate bonds are outstanding or until a qualifying third-party liquidity facility has replaced it. 

 

The Corporation’s financing activities include, in addition to the issuance of Bonds under the 
Indenture, recurring long-term debt issuances under established bond indentures described below.  Such 
issuances constitute the majority of the Corporation’s financing activities. 

Home Mortgage Revenue Bonds.  The Corporation issues Home Mortgage Revenue Bonds to 
finance the purchase of mortgage loans or to refund other obligations of the Corporation.  Mortgage loans 
and/or other assets are pledged as collateral for the Home Mortgage Revenue Bonds.  Home Mortgage 
Revenue Bonds are also general obligations of the Corporation. 

General Mortgage Revenue Bonds II.  The Corporation issues General Mortgage Revenue Bonds II 
to finance the purchase of mortgage loans or to refund other obligations of the Corporation.  Mortgage loans 
and other assets are pledged as collateral for the General Mortgage Revenue Bonds II.  General Mortgage 
Revenue Bonds II are general obligations of the Corporation. 

Collateralized Bonds.  The Corporation funds its Veterans Mortgage Program with the proceeds of 
State-guaranteed Collateralized Bonds.  Qualified mortgage loans and/or mortgage-backed securities are 
pledged as collateral for the Collateralized Bonds.  Collateralized Bonds are also general obligations of the 
Corporation and general obligations of the State. 

Governmental Purpose Bonds.  The Corporation issues Governmental Purpose Bonds to finance 
capital expenditures of the State for governmental purposes, with certain proceeds available for general 
corporate purposes.  Governmental Purpose Bonds are general obligations of the Corporation. 

State Capital Project Bonds II.  The Corporation issues State Capital Project Bonds II to finance 
designated capital projects of State agencies and the Corporation, to refund other obligations of the 
Corporation and to finance building purchases that may or may not be secured by lease agreements between 
the Corporation and the State of Alaska.  State Capital Project Bonds II are general obligations of the 
Corporation. 
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The following tables set forth certain information as of July 31, 2025, regarding bonds issued under 
the above-described financing programs and the Bonds issued under the Indenture: 

Bonds Issued and Remaining Outstanding by Program 

Bond Program 
Issued through 

7/31/2025 

Issued During 
One Month 

Ended 
7/31/2025 

Outstanding 
as of 

7/31/2025 

State Capital Project Bonds II  $  2,397,410,000 $133,000,000 $1,334,655,000 
General Mortgage Revenue Bonds II 1,399,080,000 0 876,880,000 
Home Mortgage Revenue Bonds 1,262,675,000 0 410,455,000 
Veterans Bonds 917,785,000 0 156,720,000 
Governmental Purpose Bonds 973,170,000 0 48,465,000 
Other Bonds 14,283,874,122                  0                     0 
Total Bonds $21,233,944,122 $133,000,000 $2,827,175,000 

 
Summary of Bonds Issued and Remaining Outstanding 

 
Issued through 

7/31/2025 

Issued During One 
Month Ended 

7/31/2025 

Outstanding 
as of 

7/31/2025 

Tax-Exempt Bonds $15,612,069,122† $133,000,000 $2,101,305,000 
Taxable Bonds  5,621,925,000                  0   725,870,000 
Total Bonds $21,233,994,122 $133,000,000 $2,827,175,000 
    
Self-Liquidity Bonds†† $380,000,000 $0 $320,000,000 

  
† Includes release of proceeds of $193,100,000 Mortgage Revenue Bonds originally issued in 2009. 
†† For information only.  These amounts are already included in the categories above. 

 
The Corporation’s financing activities also include recurring short-term debt issuances under 

established programs or agreements.  The proceeds of such issuances may be used for any lawful purpose 
of the Corporation; however, the Corporation has in the past used and intends to continue to use such 
proceeds to temporarily refund outstanding tax-exempt obligations prior to their permanent refunding 
through the issuance of tax-exempt bonds. 

Commercial Paper Notes Program.  On June 13, 2007, the Corporation’s Board of Directors 
authorized a domestic Commercial Paper Notes Program with a major dealer under which the maximum 
principal amount of notes outstanding at any one time shall not exceed $150,000,000.  The Commercial 
Paper Notes Program is rated “P-1” by Moody’s, “A-1+” by S&P, and “F1+” by Fitch. 

Reverse Repurchase Agreements.  The Corporation may enter into reverse repurchase agreements 
in such amounts as it deems necessary for carrying out its purpose. 

TBA Markets.  Not currently, but from time to time in the past, in lieu of utilizing the proceeds of 
bond issues to finance certain federally insured or guaranteed mortgage loans, the Corporation has used a 
third-party turnkey provider to pool certain mortgage loans into GNMA Mortgage-Backed Securities and 
sell those securities into the national TBA (“To Be Announced”) future delivery market.   
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Lending Activities 

The Corporation finances its lending activities with a combination of general operating funds, bond 
proceeds, and loan prepayments and earnings derived from the permitted spread between borrowing and 
lending rates.  The Corporation acquires mortgage loans after they have been originated and closed by direct 
lenders, which normally are financial institutions or mortgage companies with operations in the State.  
Under many of the Corporation’s programs, the originating lender continues to service the mortgage loan 
on behalf of the Corporation.  The Corporation also makes available a streamlined refinance option that 
allows applicants to obtain new financing secured by property that is currently financed by the Corporation 
without income, credit, or appraisal qualifications. 

In addition to the lending programs described below, the Corporation funded a loan totaling 
approximately $145 million ($50 million on November 20, 2013; $24 million on July 29, 2016; $46 million 
on June 9, 2017; and $25 million on January 12, 2018) for the construction and rehabilitation of rental 
housing on two United States Army bases in the State, Fort Wainwright and Fort Greely, bearing interest 
at a rate of 6.625% per annum and amortizing over a 40-year term maturing April 15, 2058, with a 35-year 
lockout for prepayment.  As of July 31, 2025, the remaining principal balance on this loan was 
$136,854,277. 

Following are brief descriptions of the Corporation’s lending programs: 

First Home Limited Program.  The First Home Limited Program offers lower interest rates to 
eligible borrowers who meet income, purchase price, and other requirements of the Code. 

First Home Program.  The First Home Program offers a reduced interest rate to first-time 
homebuyers who do not meet the Code requirements of the First Home Limited Program. 

Veterans Mortgage Program.  The Veterans Mortgage Program offers a reduced interest rate to 
qualified veterans who purchase or construct owner-occupied single-family residences or, with certain 
restrictions, who purchase a duplex, triplex, or fourplex. 

Rural Loan Program.  The Rural Loan Program offers financing to purchase, construct, or renovate 
owner occupied and non-owner occupied housing in small communities.  The Rural interest rate is one 
percent below the calculated cost of funds established for the Corporation’s Taxable Program and is applied 
to the first $250,000 of the loan only.  The balance of the loan is at the Rural interest rate plus 1%. 

My Home Program.  The My Home Program is available statewide for applicants or properties not 
meeting requirements of other Corporation programs.  Borrowers and properties must meet the 
Corporation’s general financing requirements. 

Uniquely Alaskan Program.  The Uniquely Alaskan Program is targeted toward non-conforming 
loans for certain properties for which financing may not be obtained through private, state or federal 
mortgage programs. 

Multi-Family Loan Purchase Program.  The Corporation participates with approved lenders to 
provide financing for the acquisition, rehabilitation, and refinancing of multi-family housing (buildings 
with at least five units and designed principally for residential use) as well as certain special-needs and 
congregate housing facilities. 
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The following tables set forth certain information as of July 31, 2025, regarding the mortgage loans 
financed under the above-described lending programs: 

Mortgage Purchases by Program 

Loan Program 

Original Principal 
Balance 

of Mortgage Loans 
Purchased 

during FY 2025 

Original Principal 
Balance 

of Mortgage Loans 
Purchased during the 

One Month 
Ended 7/31/2025 

My Home $212,200,393 $25,898,329 
First Home 143,641,082  17,371,166 
Veterans 107,126,489  12,726,657 
First Home Limited 127,337,455  10,512,040 
Rural 46,849,629  3,236,800 
Multi-Family/Special Needs 10,922,650  0 
Other Loan Programs 1,751,745 93,600 
Total Mortgage Purchases $649,829,443 $69,838,592 
   
Percentage of Original Principal Balance of 
Total Mortgage Purchases during Period 
Representing Streamline Refinance Loans 0.4% 0.0% 

 

Mortgage Portfolio Summary 

 As of 6/30/2025 As of 7/31/2025 

Mortgages $3,735,255,096 $3,775,063,616 
Participation Loans 141,327,633  140,278,852 
REO/Unconventional Loans     80,448,161  80,872,432 
Total Mortgage Portfolio $3,957,030,890 $3,996,214,900 

 

 

[Remainder of page intentionally left blank.] 
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Mortgage Insurance Summary† 

Type 
Outstanding Principal 
Balance as of 7/31/2025 

Percentage of Total 
Mortgage Loans by 

Outstanding 
Principal Balance 

Uninsured†† $2,178,355,803 54.6% 
Private Mortgage Insurance†††  1,114,231,096 27.9% 
Federally Insured – FHA  284,060,141 7.1% 
Federally Insured – VA  236,730,014 5.9% 
Federally Insured – RD  109,825,988 2.7% 
Federally Insured – HUD 184  73,011,858 1.8% 
TOTAL $3,996,214,900 100.0% 

____________________ 
† This table contains information regarding the types of primary mortgage insurance coverage applicable to the Corporation’s 

mortgage loans at their respective originations.  No representation is made as to the current status of primary mortgage insurance 
coverage. 

†† Uninsured Mortgage Loans represent loans for which the original loan to value ratio was not in excess of 80% (90% for loans in 
rural areas) and insurance coverage was therefore not required.  No representation is made as to current loan to value ratios. 

††† The following table sets forth information with respect to the providers of such private mortgage insurance.  No representation 
is made as to the amount of private mortgage insurance coverage provided by carriers whose claims-paying ability is rated 
investment grade or better by Moody’s, S&P or Fitch. 

 

PMI Provider 

Outstanding 
Principal 

Balance as of 
7/31/2025 

Percentage of Total 
Mortgage Loans by 

Outstanding 
Principal Balance 

Radian Guaranty $   390,881,794 9.9% 
United Guaranty  209,269,680 5.2% 
Mortgage Guaranty  180,451,485 4.5% 
Essent Guaranty  159,540,172 4.0% 
National Mortgage Insurance  92,059,122 2.3% 
Genworth GE 64,086,087 1.6% 
CMG Mortgage Insurance  16,857,578 0.4% 
Commonwealth  734,063 0.0% 
PMI Mortgage Insurance  351,115 0.0% 
TOTAL $1,114,231,096 27.9% 

 

 

[Remainder of page intentionally left blank.] 
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Mortgage Geography Summary 

Property Location 

Outstanding 
Principal 

Balance as of 
7/31/2025 

Percentage of Total 
Mortgage Loans by 

Outstanding 
Principal Balance 

Anchorage $1,565,747,099 39.3% 
Fairbanks/North Pole/Ft. Wainwright  547,027,883 13.7% 
Wasilla/Palmer  498,822,852 12.5% 
Juneau/Ketchikan  356,600,827 8.9% 
Kenai/Soldotna/Homer  285,635,256 7.1% 
Eagle River/Chugiak  213,746,470 5.3% 
Kodiak Island  99,062,177 2.5% 
Other Geographic Region  429,572,336 10.7% 
TOTAL $3,996,214,900 100.0% 

 
 

Corporation Mortgage Delinquency Summary 

PMI Provider As of 6/30/2025 As of 7/31/2025 

Delinquent 30 Days 1.58% 1.48% 
Delinquent 60 Days 0.47 0.47% 
Delinquent 90 Days or More 0.57 0.55% 
Total Mortgage Delinquency 2.62% 2.50% 

 

Corporation Mortgage Foreclosure Summary 

 Foreclosed During  
FY 2025 

Foreclosed During One 
Month Ended 7/31/2025 

 
Total Foreclosures  $3,542,891 $573,674 

Public Housing Activities.  The Corporation performs certain public housing functions in the State 
through the Division.  The Division operates Low Rent and Section 8 New Construction/Additional 
Assistance housing to serve low-income families, disabled persons and seniors in several communities 
throughout Alaska.  The Division also administers the rent subsidies for numerous families located in 
private-sector housing through vouchers, certificates, and coupons issued pursuant to Section 8 of the 
United States Housing Act of 1937.  The Division’s operating budget is funded primarily through contracts 
with HUD.  The Division is engaged in a number of multifamily renovation and new construction projects 
throughout the State. 

Financial Results of Operations 

The following is a summary of revenues, expenses and changes in net position of the Corporation 
for each of its five most recent fiscal years ended June 30.  For additional detail, see the Statement of 
Revenues, Expenses, and Changes in Net Position in the Corporation’s financial statements as of and for 
the year ended June 30, 2024, included in Appendix A to this Official Statement. 



 

36 

Summary of Revenues, Expenses and Changes in Net Position 
(000’s) 

 Fiscal Year Ended June 30 

 2024 2023 2022 2021 2020 
Total Assets and Deferred 

Outflows $4,516,164 $4,324,347 $4,352,496 $4,502,474 $4,609,943 
Total Liabilities and 

Deferred Inflows 2,863,328 2,696,097 2,753,035 2,886,543 3,002,979 
Total Net Position 1,652,836 1,628,250 1,599,461 1,615,931 1,606,964 
Total Operating Revenues 312,219 338,627 424,642 306,080 251,076 
Total Operating Expenses 281,968 301,791 422,408 296,102 215,535 
Operating Income (Loss) 30,251 36,836 2,234 9,978 35,541 
Contribution to State or 

State agency (5,665) (8,047) (933) (1,011) 0 
Change in Net Position $24,586 $28,789 $1,301 $8,967 $35,541 

 
Legislative Activity/Transfers to the State 

Prior Transfers to the State.  The Board adopted the Dividend Plan in 1991 to transfer one-half of 
the lesser of its unrestricted net income or total net income to the State.  Under the Dividend Plan, in 1991 
the Corporation transferred a total of $114,324,000 to the State.  Additionally, in 1995, the Board voted to 
make a one-time payment to the State in the amount of $200,000,000.  On April 27, 1995, the Corporation 
agreed to make a one-time transfer of $50,000,000 to the State and close the Dividend Plan.  In 1997, the 
Corporation transferred to the State’s general fund $20,000,000 made available as a consequence of certain 
bond retirements. 

The Current Transfer Plan.  In the fiscal year 1996 capital appropriation bill (the April 27, 1995, 
agreement referred to in the immediately preceding paragraph and the 1996 capital appropriation bill, as 
amended, collectively, the “Transfer Plan”) the Legislature expressed its intent that the Corporation transfer 
to the State (or expend on its behalf) amounts not to exceed $127,000,000 in fiscal year 1996 and 
$103,000,000 in each fiscal year from 1997 to 2000, but that, “[T]o ensure the prudent management of [the 
Corporation and] to protect its excellent debt rating …” in no fiscal year should such amount exceed the 
Corporation’s net income for the preceding fiscal year. 

The 1998 Legislature adopted legislation (the “1998 Act”) authorizing the Corporation to finance 
state capital projects through the issuance of up to $224,000,000 in bonds.  The 1998 Act also extended the 
term of the Transfer Plan by stating the Legislature’s intent that the Corporation transfer to the State (or 
expend on its behalf) an amount not to exceed $103,000,000 in each fiscal year through fiscal year 2006, 
again stating that, to protect the Corporation and its bond rating, in no fiscal year should such amount 
exceed the Corporation’s net income for the preceding fiscal year. 

The 2000 Legislature adopted legislation (the “2000 Act”) authorizing the issuance of bonds in 
sufficient amounts to fund the construction of various State capital projects, and extended the Transfer Plan 
(as described above) through fiscal year 2008. 
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The 2002 Legislature adopted legislation (the “2002 Act”) authorizing the issuance of $60,250,000 
in capital project bonds for the renovation and deferred maintenance of the Corporation’s Public Housing 
facilities. 

The 2004 Legislature adopted legislation (the “2004 Act”) authorizing the additional issuance of 
bonds in sufficient amounts to fund the construction of various State capital projects.  The bond proceeds 
are allocated to agencies and municipalities subject to specific legislative appropriation. 

The Corporation has issued $196,345,000 principal amount of State Capital Project Bonds pursuant 
to the 1998 Act, $74,535,000 principal amount of State Capital Project Bonds pursuant to the 2000 Act, 
$60,250,000 principal amount of State Capital Project Bonds pursuant to the 2002 Act, and $45,000,000 
principal amount of State Capital Project Bonds pursuant to the 2004 Act, and has completed its issuance 
authority under the Acts.  Payment of principal and interest on these bonds is categorized as a transfer 
pursuant to the Transfer Plan and is included in the Corporation’s capital budget. 

The 2003 Legislature enacted Chapter 76 SLA 2003, subsequently amended by Chapter 120 SLA 
2004, Chapter 7 SLA 2006 and Chapter 35 SLA 2010 (as so amended, the “2003 Act”), which modified 
and incorporated provisions of the Transfer Plan.  The Corporation views the 2003 Act as an indefinite, 
sustainable continuation of the Transfer Plan.  The 2003 Act provides that the amount transferred by the 
Corporation to the State in fiscal years 2004, 2005, and 2006 shall not exceed $103,000,000 (in each case, 
less debt service on certain State Capital Project Bonds and any legislative appropriation of the 
Corporation’s unrestricted, unencumbered funds other than appropriations for the Corporation’s operating 
budget). 

The 2003 Act further provides that the amount transferred by the Corporation to the State in each 
fiscal year beginning with fiscal year 2007 shall not exceed: 

(a) the lesser of (i) $103,000,000 and (ii) the respective percentage of adjusted change 
in net assets for the fiscal year two years prior thereto (the “base fiscal year”) for such fiscal year 
set forth in the table below, less 

(b) debt service on certain State Capital Project Bonds, less 

(c) any legislative appropriation of the Corporation’s unrestricted, unencumbered 
funds other than appropriations for the Corporation’s operating budget. 

Fiscal Year 
Percentage of Adjusted 
Change in Net Assets 

2007 95% 
2008 85% 
2009 and thereafter 75% 

Under the 2003 Act, “adjusted change in net assets” means the change in net assets for a base fiscal 
year as reflected in the Corporation’s financial statements, adjusted for capital expenditures incurred during 
such year and, effective June 20, 2010, temporary market value adjustments to assets and liabilities made 
during such year. 
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Dividend to the State of Alaska.  Following are the details of the Corporation’s dividend to the 
State as of June 30, 2024 (in thousands). 

 
Dividend 

Due to State Expenditures 
Remaining 

Commitments 

State General Fund Transfers $   799,514 $   (789,880) $   9,634 
State Capital Projects Debt Service 510,557 (507,037) 3,520 
State of Alaska Capital Projects 294,915 (266,164) 28,751 
Corporation Capital Projects   637,232  (558,145)  79,087 
Total $2,242,218 $(2,121,226) $120,992 

 
Corporation Budget Legislation.  The Corporation’s fiscal year 2026 operating budget was enacted 

by the Legislature during the 2025 legislative session.  Consistent with the Transfer Plan, the fiscal year 
2026 capital budget estimates that $37.8 million will be available from the adjusted change in net position 
for payment of debt service, appropriation for capital projects and transfers to the State General Fund. 

There can be no assurance that the Legislature or the Governor of the State will not seek and/or 
enact larger dividends or other transfers of Corporation assets by legislative enactment or other means in 
the future; however, the Transfer Plan, as amended, has been honored to date by all parties thereto. 

Litigation 

There are no threatened or pending cases in which the Corporation is or may be a defendant which 
the Corporation feels have merit and which it feels could give rise to materially negative economic 
consequences. 

Continuity of Operations 

Certain external events, including but not limited to pandemics, natural disasters, technological 
emergencies, and acts of war or terrorism, could potentially disrupt the Corporation's ability to conduct 
business operations or have an adverse effect on its financial condition.  To minimize the impact of such 
events, the Corporation developed a Business Continuity Plan that provides for continued execution of 
mission-critical functions during emergencies and facilitates a return to normal operating conditions as soon 
as practical.  No assurances can be given that the Business Continuity Plan will fully mitigate the effects of 
an emergency event on business operations. 

Cybersecurity 

The Corporation operates in a complex technology environment that includes the exchange of 
personal, private, and sensitive information.  Accordingly, it faces multiple threats to its cybersecurity, 
including, but not limited to, hacking, viruses, and malware attacks against its digital networks and systems.  
The Corporation maintains an Information Security Plan that includes regular testing of its digital systems 
and periodic reporting of such results to senior management.  Additionally, the Corporation mandates 
recurring information security and privacy awareness training for all staff and conducts phishing campaigns 
and penetration tests of its cybersecurity systems and infrastructure.  No assurances can be given that such 
security and operational control measures will be successful in fully mitigating cyber threats and attacks, 
and such events could negatively impact business operations, compromise digital networks and systems, 
and damage the Corporation's reputation, financial performance, and customer or vendor relationships.  
Such events could also result in litigation or regulatory investigations or actions, including regulatory 
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actions by state and federal governmental authorities.  The costs of remedying any such damage could be 
substantial and could adversely affect the Corporation's ability to conduct operations in the future. 

DESCRIPTION OF THE INDENTURE 

Following is a summary of certain provisions of the Indenture.  It is not comprehensive.  Reference 
should be made to the full text of the Indenture. 

All capitalized terms hereinafter used under this caption have the same meanings as in the Indenture 
if not otherwise defined herein. 

Certain Definitions 

“Bondholder” or “holder” or words of similar import, when used with reference to a Bond or Bonds, 
shall mean any person who shall be the bearer of any Outstanding Bond or Bonds registered to bearer or 
not registered, or the registered owner of any Outstanding Bond or Bonds at the time registered other than 
to bearer. 

“Bond Proceeds Account” shall mean, for any Series, the Bond Proceeds Account established 
within the Program Obligation Fund for such Series. 

“Certificate” shall mean a signed document either attesting to or acknowledging the circumstances, 
representations or other matters therein stated or set forth or setting forth matters to be determined by an 
authorized officer pursuant to the Indenture; every certificate of the Corporation with respect to compliance 
with any agreement, condition, covenant or term contained in the Indenture shall include (1) a statement 
that the person or persons making or giving such certificate have read such agreement, condition, covenant 
or term and the definitions in the Indenture relating thereto; (2) a brief statement as to the nature and scope 
of the examination or investigation upon which the certificate or opinion is based; (3) a statement that, in 
the opinion of such person, such person has made or caused to be made such examination or investigation 
as is necessary to enable such person to express an informed opinion with respect to the subject matter 
referred to in the instrument to which such person’s signature is affixed; and (4) a statement as to whether, 
in the opinion of such person, the Corporation has complied with such provision. 

“Counsel’s Opinion” shall mean an unqualified opinion signed by an attorney or firm of attorneys 
of nationally recognized standing in the field of law relating to state and municipal financing (who may be 
counsel to the Corporation) selected by the Corporation. 

“Credit Enhancement” shall mean 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 principal and interest of the Bonds of such Series but does not 
include any Liquidity Facility. 

“Credit Enhancement Fund” shall mean a Fund or Account authorized to be created by the 
Corporation pursuant to a Supplemental Indenture authorizing the issuance of a Series of Bonds for the 
purposes of holding and disbursing the proceeds of, or holding only, Credit Enhancement securing such 
Series. 

“Debt Service Payment” shall mean any scheduled payment of principal of or interest on Bonds 
and any payment of the Redemption Price of and accrued interest on any Bonds that are redeemed. 
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“Debt Service Payment Date” shall mean any date on which any Debt Service Payment shall be 
due, including any redemption date for any Bonds. 

“Eligible Funds” shall mean (1) any Pledged Revenues and Bond proceeds, (2) any moneys or 
Investment Securities which are not the proceeds of the Bonds and which are at any time on deposit in any 
Fund other than the Debt Service Account and the OCR Fund and (3) any moneys, Investment Securities 
or other assets on deposit in the Debt Service Account but excluding any amounts that may be received 
pursuant to the guaranty of the Bonds by the State of Alaska.  Notwithstanding the above, moneys, 
Investment Securities or other assets that are not (i) Pledged Revenues, (ii) Bonds proceeds or 
(iii) contributions by the Corporation shall not be “Eligible Funds” until such moneys, Investment Securities 
or other assets shall have been on deposit hereunder for at least 93 days during which no proceeding by or 
against the payer of such moneys, Investment Securities or other assets shall have been commenced under 
the United States Bankruptcy Code or successor statute. 

“General Account” shall mean, for any Series, the General Account established within the 
Redemption Fund for such Series. 

“Interest Payment Date” shall mean, for any Series, any date upon which interest on the Bonds of 
such Series is payable in accordance with their terms and the terms of the Master Indenture or the 
Supplemental Indenture authorizing the issuance of such Series.  “Interest Payment Date” for the 
2025 Bonds shall mean December 1, 2025, and on each June 1 and December 1 thereafter. 

“Investment Agreement” shall mean a guaranteed investment contract which may be entered into 
among the Corporation or the Trustee and any corporation (including the Trustee) meeting the requirements 
established in the Indenture. 

“Liquidity Facility” shall mean an agreement or other instrument or arrangement to further secure 
the payment of the purchase price of any Bonds in connection with a tender of such Bonds pursuant to the 
terms thereof and the terms of the Supplemental Indenture authorizing the issuance of such Series of Bonds. 

“Liquidity Facility Fund” shall mean a Fund or Account authorized to be created by the Trustee 
pursuant to a Supplemental Indenture authorizing the issuance of a Series of Bonds for the purposes of 
holding and disbursing the proceeds of, or holding only, a Liquidity Facility relating to such Series. 

“Minimum Debt Service Account Requirement” shall mean 2% of the outstanding aggregate 
principal balance of the Mortgage Loans excluding Mortgage Loans that have been exchanged for Mortgage 
Certificates. 

“Outstanding,” when used with reference to Bonds, shall mean, as of any date, all Bonds theretofore 
or thereupon being authenticated and delivered under the Indenture except: 

(a) Any Bonds canceled by the Corporation or the Trustee at or prior to such date; 

(b) Bonds (or portions of Bonds) for the payment or redemption of which there shall 
be held in trust hereunder and set aside moneys or Investment Securities that are either direct 
obligations of the United States or of agencies or instrumentalities thereof that are guaranteed by 
the United States, the principal of and interest on which when due will provide moneys which, 
together with the moneys, if any, deposited at the same time, will be sufficient to pay the principal 
or Redemption Price thereof, as the case may be, with interest to the date of maturity or redemption 
date (whether at or prior to the maturity or redemption date) and, if such Bonds are to be redeemed, 
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for which notice of such redemption shall have been given as provided in the Indenture or provision 
satisfactory to the Trustee shall have been made for the giving of such notice; 

(c) Bonds for the transfer or exchange of or in lieu of or in substitution for which other 
Bonds shall have been authenticated and delivered pursuant to the Indenture; and 

(d) Bonds deemed to have been paid as provided in the Indenture. 

“Over Collateralization Requirement” shall mean the “OCR” as set forth in the Indenture. 

“Pledged Program Obligation” shall mean all Pledged Mortgage Loans and Pledged Mortgage 
Certificates and all other Program Obligations acquired with amounts disbursed pursuant to the Indenture. 

“Pledged Revenues” shall mean (i) all payments of principal of and interest on Pledged Program 
Obligations immediately upon receipt thereof by the Corporation or any Depository or the Trustee 
(including payments representing prepayments of Mortgage Loans and any payments received from FNMA 
pursuant to its guarantee of the FNMA MBSs and from GNMA pursuant to its guarantee of the GNMA 
Certificates and from FHLMC pursuant to its guarantee of the FHLMC Certificates) and all other net 
proceeds of such Pledged Program Obligations, and (ii) amounts required to be deposited as Pledged 
Revenues pursuant to the Indenture. 

“Program Expenses” shall mean all the Corporation’s expenses in carrying out and administering 
the Program and shall include, without limiting the generality of the foregoing, salaries, supplies, utilities, 
mailing, labor, materials, office rent, maintenance, furnishings, equipment, machinery and apparatus, 
insurance premiums, legal, accounting, management, consulting and banking services and expenses, the 
fees and expenses of the Trustee, any Credit Enhancement Agency, any Liquidity Facility Provider, the 
Depositories and the Paying Agents, Costs of Issuance not paid from proceeds of Bonds, and payments for 
pension, retirement, health and hospitalization and life and disability insurance benefits, all to the extent 
properly allocable to the Program. 

“Rating Agencies” shall mean any national securities rating service requested by the Corporation 
to rate the Bonds and which, at the time of consideration, provides a published rating for the Bonds. 

“Record Date” shall mean the twentieth day of the month preceding an Interest Payment Date, 
regardless of whether such day is a Business Day, for the 2025 Bonds. 

“Redemption Price” shall mean, with respect to any Bond, the principal amount thereof plus the 
applicable premium, if any, payable upon redemption thereof pursuant to the provisions of such Bond or 
the Indenture or any Supplemental Indenture. 

“Series” shall mean all the Bonds authenticated and delivered on original issuance pursuant to a 
Supplemental Indenture and designated as a Series therein and any Bonds thereafter authenticated and 
delivered upon the transfer or exchange of or in lieu of or in substitution for (but not to refund) such Bonds 
as provided in the Indenture, regardless of variations in maturity, interest rate, Sinking Fund Payments, or 
other provisions.  Except as otherwise provided in the 2025 Supplemental Indenture, the 2025 Bonds are a 
“Series” for the purposes of the definition of such term in the Indenture. 

“Sinking Fund Payment” shall mean, as of any particular date of calculation and with respect to the 
Outstanding Bonds of any Series, the amount required to be paid at all events by the Corporation on a single 
future date for the retirement of Bonds of such Series which mature after said future date, but does not 
include any amount payable by the Corporation by reason only of the maturity of a Bond. 
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“Supplemental Indenture” shall mean an indenture supplemental to or amendatory of the Indenture, 
adopted by the Corporation and effective as provided in the Indenture. 

Guaranty by the State 

The following statement in the form set forth below will be on each Bond and constitutes the 
unconditional guaranty by the State of the payment of the principal and interest on the Bond according to 
its terms: 

The payment of this Bond as to principal and interest according to its terms is 
hereby unconditionally guaranteed by the State of Alaska.  The full faith, credit and 
resources of the State of Alaska are pledged to the payment of the principal and interest on 
this Bond, and the principal and interest on this Bond are secured by the general obligation 
of the State of Alaska. 

Revenues 

The Corporation will establish a Revenue Fund for the 2025 Bonds.  The Revenue Fund will have 
the following accounts: 

Interest Account 
Debt Service Account 
Capitalized Interest Account 
Recycling Account. 

The Corporation will establish a Redemption Fund for the 2025 Bonds.  The Redemption Fund will 
have the following accounts: 

Principal Account 
Operating Account 
General Account. 

The Trustee will distribute and apply the Pledged Revenues in the following order of priorities: 

FIRST, to the Interest Account of the Revenue Fund the amount required, together with 
other amounts on deposit in the Interest Account, to pay the interest on any Series of Bonds on the 
next Interest Payment Date or to reimburse any amounts drawn for such purpose under any Credit 
Enhancement or Liquidity Facility.  The Trustee will apply funds in the Interest Account to 
payment of interest on such Bonds or to make such reimbursement on the due dates. 

SECOND, to the Redemption Fund the remaining Pledged Revenues.  The Trustee will 
deposit and apply the funds in the Redemption Fund as follows:  to the Principal Account the 
amount necessary to pay all Principal Installments for each Series of Bonds Outstanding coming 
due on the next Principal Installment date for each Series; to the Debt Service Account, the amount 
required, if any, to increase the balance to the Minimum Debt Service Account Requirement; to the 
Operating Account, the amount required to pay or reimburse the Corporation for the payment of 
Program Expenses, but in no event may such amount in any semi-annual interest period exceed 
.055% of the outstanding principal balance of the Program Obligations held in the Program 
Obligation Fund as of the date of determination as determined by the Corporation; and to the 
General Account, together with certain other amounts to be deposited in the General Account 
pursuant to the Indenture, for application to the special redemption of the Bonds pursuant to the 
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provisions of the Supplemental Indenture authorizing the issuance of such Bonds, except that under 
certain circumstances the Corporation may direct these amounts to be transferred to the Recycling 
Account of the Program Obligation Fund. 

The Corporation may establish an OCR Fund in order to meet the Over Collateralization 
Requirement with respect to Mortgage Loans not exchanged for Mortgage Certificates that are to be 
deposited in the Program Obligation Fund. 

If three Business Days preceding any Interest Payment Date the amount on deposit, or to be 
deposited on such Interest Payment Date, in the Interest Account of the Revenue Fund and the Principal 
Account and the General Account of the Redemption Fund shall be less than the amount required to pay 
interest, principal or Sinking Fund Payments on the Bonds of any Series on such Interest Payment Date, 
any such deficiency shall be immediately satisfied with a transfer of Eligible Funds from the Debt Service 
Account to the applicable Account, or, if insufficient, by a deposit to the applicable Account of any other 
funds of the Corporation available therefor, including amounts available in the OCR Fund. 

Issuance of Additional Bonds 

The Master Indenture authorizes additional bonds to be issued from time to time, subject to the 
terms, conditions and limitations set forth therein.  The additional bonds are to be executed by the 
Corporation and delivered to the Trustee for authentication and delivery only upon receipt by the Trustee 
of: 

(a) a Counsel’s Opinion to the effect, among other things, that such additional bonds 
have been duly and validly authorized and issued in accordance with the Constitution and statutes 
of the State, including the Act as amended to the date of such opinion, and in accordance with the 
Indenture; 

(b) a written order as to the authentication and delivery of such additional bonds; 

(c) executed counterparts of the Master Indenture; 

(d) an executed original of the Supplemental Indenture authorizing such Series; 

(e) the amount of proceeds of such Series to be deposited in any Fund or Account; 

(f) a Certificate of an Authorized Officer stating that the Corporation is not in default 
in the performance of any of the covenants, conditions, agreements or provisions contained in the 
Indenture; 

(g) a Bond Coverage Certificate; 

(h) written verification from the Rating Agencies that the issuance of such Series of 
Bonds will not, in and of itself, cause a withdrawal or reduction in the rating assigned by the Rating 
Agencies to any Outstanding Bonds of any prior Series; 

(i) if such Series of Bonds is to have the benefit of a Liquidity Facility or be secured 
by Credit Enhancement, the executed Liquidity Facility or Credit Enhancement or evidence that all 
conditions precedent to the issuance of such Liquidity Facility or Credit Enhancement have been 
met as of the date of issuance of such Series of Bonds; and 
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(j) such further documents and moneys as set forth in the Master Indenture or any 
Supplemental Indenture. 

One or more Series of additional bonds (“Refunding Bonds”) may be issued pursuant to the Master 
Indenture to refund any Outstanding Bonds.  Refunding Bonds may be issued only upon receipt by the 
Trustee of the documents and moneys, if any, referred to in the preceding paragraph and irrevocable 
instructions to the Trustee to give any required notices with respect to the refunded Bonds, and upon receipt 
by the Trustee of either (a) moneys sufficient to effect payment of the Bonds to be refunded, or (b) direct 
obligations of the United States or of agencies and instrumentalities thereof that are guaranteed by the 
United States of America the principal of and interest on which when due, together with the moneys (which 
may include all or a portion of the proceeds of the Refunding Bonds to be issued), if any, 
contemporaneously deposited with the Trustee, will be sufficient to pay when due the applicable redemption 
price of the Bonds to be refunded, together with accrued interest on such Bonds to the redemption date. 

The Trustee will establish a Program Obligation Fund for the 2025 Bonds and a Rebate Fund for 
the 2025 Bonds, if necessary.  The Trustee shall establish within any Account such additional subaccounts 
for the purposes of such Account as the Corporation shall determine by Supplemental Indenture. 

Rebate 

The Corporation will establish a Rebate Fund for the 2025 Bonds if necessary to hold moneys 
required to be rebated to the federal government which shall not be subject to the lien and pledge of the 
Indenture. 

Investments 

Except as otherwise provided in the Indenture, all amounts held under the Indenture by the Trustee 
or any Depository shall be invested continuously and fully in Investment Securities for the benefit of the 
Corporation and the holders of the Bonds.  “Investment Securities” are limited to: (a) direct obligation of 
or obligations insured or guaranteed by the United States or agencies or instrumentalities of the 
United States; (b) demand and time deposits in, certificates of deposit of, banker acceptances issued by, or 
federal funds sold by, any bank or trust company organized under the laws of the United States of America 
or any state thereof and subject to supervision and examination by federal and/or state banking authorities, 
or any foreign bank with a branch or agency licensed under the laws of the United States of America or any 
state thereof or under the laws of a country the Moody’s sovereign rating for bank deposits in respect of 
which is “Aaa,” so long as at the time of such investment (i) the unsecured debt obligations of such bank 
or trust company have credit ratings from each Rating Agency at least equal to the then existing ratings of 
the Bonds; or (ii) the investment matures in six months or less and such bank or trust company has 
outstanding commercial paper rated “A-1+” by Standard & Poor’s and “P-1” by Moody’s and having 
comparable ratings from (or otherwise acceptable to) Fitch and from any other Rating Agency and has 
outstanding debt obligations rated as least “Aa” by Moody’s; (c) repurchase obligations held by the Trustee 
or a third party acting as agent for the Trustee with a maturity date not in excess of 30 days with respect to 
(i) any security described in paragraph (a) or (ii) any other security issued or guaranteed by an agency or 
instrumentality of the United States of America, in either case entered into with the Trustee or any other 
bank or trust company (acting as principal) that has outstanding commercial paper rated “A-1+” by 
Standard & Poor’s and “P-1” by Moody’s and having comparable ratings from (or otherwise acceptable to) 
Fitch and from any other Rating Agency and that has outstanding debt obligations rated at least “Aa2” by 
Moody’s; (d) securities (other than securities of the types described in the other paragraphs under this 
definition of “Investment Securities”) which at the time of such investment have ratings from Standard & 
Poor’s and Moody’s at least equal to the highest ratings available from Standard & Poor’s and Moody’s for 
obligations similar to the Bonds and having comparable ratings from (or otherwise acceptable to) Fitch and 
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from any other Rating Agency and which evidence a debt of any corporation incorporated under the laws 
of the United States of America or any state thereof; provided, however, that such securities issued by any 
particular corporation will not be Investment Securities to the extent that investment therein will cause the 
then outstanding principal amount of securities issued by such corporation and held under the Indenture to 
exceed 10% of the aggregate outstanding principal balances and amounts of all Mortgage Loans and 
Investment Securities held under the Indenture; (e) commercial paper with a maturity date not in excess of 
270 days rated “A-1+” by Standard & Poor’s and “P-1” by Moody’s and having comparable ratings from 
(or otherwise acceptable to) Fitch and from any other Rating Agency at the time of such investment, issued 
by an entity incorporated under the laws of the United States or any state thereof or under the laws of a 
country the Moody’s sovereign rating for bank deposits in respect of which is “Aa”; provided, however, 
that at the time of such investment the issuer of such commercial paper shall also have outstanding debt 
obligations rated at least “Aa2” by Moody’s; (f) an Investment Agreement; (g) money market funds rated 
“AAAm” or “AAAm-G” by Standard & Poor’s and “Aaa-mf” by Moody’s and having comparable ratings 
from (or otherwise acceptable to) any other Rating Agency then rating that fund; and (h) any other 
investment that is of Rating Quality and that is not unacceptable to the Trustee upon written direction to the 
Issuer. 

Powers of Amendment 

A Supplemental Indenture may be adopted at any time or from time to time, without the consent of 
any holder of the Bonds, upon filing with the Trustee, in order to: (a) close the Indenture against, or provide 
limitations and restrictions in addition to the limitations and restrictions contained in the Indenture on, the 
authentication and delivery of Bonds or the issuance of other evidences of indebtedness; (b) add other 
covenants and agreements to be observed by the Corporation not contrary to or inconsistent with the 
Indenture; (c) add to the limitations and restrictions in the Indenture other limitations and restrictions to be 
observed by the Corporation which are not inconsistent with the Indenture; (d) surrender any right, power 
or privilege of the Corporation, by the terms of the Indenture, but only if the surrender of such right, power 
or privilege is not contrary to or inconsistent with the covenants and agreements of the Corporation 
contained in the Indenture; (e) authorize bonds of a Series and, in connection therewith (i) to specify and 
determine certain matters and things referred to as being matters or things to be determined or specified in 
a Supplemental Indenture authorizing a Series of Bonds and also any other matters and things relative to 
such Bonds which are not contrary to or inconsistent with the Indenture as theretofore in effect, (ii) to 
amend, modify or rescind any such authorization, specification or determination at any time prior to the 
first authentication and delivery of such Bonds, or (iii) to add such provisions to the Indenture and, if 
necessary, amend the provisions of the Indenture as may be necessary to permit and provide for the issuance 
of such Bonds as bearer Bonds; (f) confirm any pledge under, or the subjection to any lien or pledge created 
by, the Indenture; (g) modify any of the provisions of the Indenture in any respect whatsoever, provided 
that (i) such modification shall be, and be expressed to be, effective only after all Bonds of any Series 
Outstanding at the date of the adoption of such Supplemental Indenture shall cease to be Outstanding, and 
(ii) such Supplemental Indenture shall be specifically referred to in the text of all Bonds of any Series 
authenticated and delivered after the effective date of such Supplemental Indenture and of Bonds issued in 
exchange therefor or in place thereof; and (h) to make such additions, deletions or modifications as may be 
necessary to assure compliance with the Code or to obtain a satisfactory rating on a Series of Bonds from 
a Rating Agency, provided that no such additions, deletions or modifications intended to obtain a 
satisfactory rating shall cause a reduction in any ratings assigned by a Rating Agency to Bonds then 
Outstanding.  A Supplemental Indenture may also be adopted at any time or from time to time, without the 
consent of Bondholders, upon filing with the Trustee and upon consent of the Trustee to: (a) cure any 
ambiguity, supply any omission or cure or correct any defect or inconsistent provision; (b) insert such 
provisions clarifying matters or questions arising under the Indenture as are necessary or desirable and are 
not contrary to or inconsistent with the Indenture as theretofore in effect; (c) provide for additional duties 
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of the Trustee in connection with the Mortgage Loans and Mortgage Certificates; or (d) make any other 
changes not materially adverse to the interests of the Bondholders. 

Any modification or amendment of any provision of the Indenture or of the rights and obligations 
of the Corporation and of the holders of the Bonds may be made by a Supplemental Indenture, with the 
written consent given as provided in the Indenture (i) of the holders of at least two-thirds in principal amount 
of the Bonds Outstanding, (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, and (iii) in case the 
modification or amendment changes the terms of any Sinking Fund Payment, of the holders of at least 
two-thirds in principal amount of the bonds of the particular Series and maturity entitled to such Sinking 
Fund Payment and Outstanding at the time such consent is given; except that if such modification or 
amendment will, by its terms, not take effect so long as any Bonds of any specified like Series and maturity 
remain Outstanding, the consent of the holders of such Bonds shall not be required and such Bonds shall 
not be deemed to be Outstanding for the purpose of any calculation of Outstanding Bonds under the 
Indenture.  No such modification or amendment shall permit a change in the terms of redemption or maturity 
of the principal of any Outstanding Bond or of any installment of interest rate thereon or a reduction in the 
principal amount or the Redemption Price thereof or in the rate of interest thereon without the consent of 
the holder of such Bond, or shall reduce the percentages or otherwise affect the classes of Bonds the consent 
of the holders of which is required to effect any such modification or amendment, or shall change or modify 
any of the rights or obligations of any Fiduciary without its written assent thereto.  For these purposes, a 
Series shall be deemed to be affected by a modification or amendment of the Indenture if the same adversely 
affects or diminishes the rights of the holders of Bonds of such Series.  The Trustee may in its discretion 
determine whether, in accordance with the foregoing powers of amendment, Bonds of any particular Series 
or maturity would be affected by any modification or amendment hereof and any such determination shall 
be binding and conclusive on the Corporation and all holders of Bonds. 

Events of Default 

Each of the following events is an “Event of Default”: (a) the Corporation defaults in the payment 
of the principal (including Sinking Fund Payments) or Redemption Price, if any, of any Bond within two 
Business Days after the same becomes due, whether at maturity or upon call for redemption or otherwise; 
(b) payment of any installment of interest on any of the Bonds is not made within two Business Days after 
the same becomes due; (c) the Corporation fails or refuses to comply with the provisions of the Indenture 
or defaults in the performance or observance of any of the covenants, agreements or conditions contained 
therein or in any Supplemental Indenture or the Bonds, 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% in principal 
amount of the Outstanding Bonds; or (d) any Event of Default as designated by a Supplemental Indenture 
occurs and remains uncured. 

Remedies 

Upon the happening and continuance of any Event of Default specified in clause (a) or (b) above, 
the Trustee will proceed, or upon the happening and continuance of any Event of Default specified in 
clause (c) or (d) above, the Trustee may proceed, and upon the written request of the holders of not less 
than 25% in principal amount of the Outstanding Bonds, subject to certain provisions relating to the Trustee 
(except that, with respect to an Event of Default specified in clause (c) or (d) above, the provisions of the 
Supplemental Indenture to which such Event of Default relates may direct the Trustee to so proceed without 
regard to Bondholder request or to proceed or not proceed upon the occurrence of other conditions set forth 
in such Supplemental Indenture), 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, will 
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deem most effectual to protect and enforce such rights: (a) by mandamus or other suit, action or proceeding 
at law or in equity, to enforce all rights of the Bondholders, including the right to require the Corporation 
to receive and collect revenues and assets adequate to carry out the covenants and agreements as to, and 
pledge of, such revenues and assets, and to require the Corporation 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; 
(c) by action or suit in equity, require the Corporation to account as if it were the trustee of an express trust 
for the holders of the Bonds; (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; or (e) by taking possession of and retaining the 
Program Obligations for the benefit of Bondholders. 

Trustee 

U.S. Bank Trust Company, National Association is appointed as the Trustee.  The Trustee shall be 
removed by the Corporation if at any time so requested by an instrument or concurrent instruments in 
writing, filed with the Trustee and the Corporation, and signed by the holders of a majority in principal 
amount of the Bonds then Outstanding or their attorneys-in-fact duly authorized, excluding any Bonds held 
by or for the account of the Corporation.  Except during the existence of an Event of Default by the 
Corporation, the Corporation may remove the Trustee at any time for such cause as shall be determined by 
the Corporation.  Any successor to the Trustee is required to be a trust company or bank having the powers 
of a trust company within or outside the State of Alaska and having capital and surplus aggregating at least 
$25,000,000.  The Corporation will pay to the Trustee reasonable compensation for all services rendered. 

Defeasance 

If the Corporation pays or causes to be paid to the holders of the Bonds the principal and interest 
and Redemption Price, if any, to become due thereon, at the times and in the manner stipulated therein and 
in the Indenture, then the pledge of any revenues and assets thereby pledged and all other rights granted 
thereby will be discharged and satisfied. 

Bonds or interest installments for the payment or redemption of which moneys have been set aside 
and held in trust by fiduciaries (through deposit by the Corporation of funds for such payment or redemption 
or otherwise), at the maturity or redemption date thereof, will be deemed to have been paid within the 
meaning and with the effect expressed in the preceding paragraph.  All Outstanding Bonds will, prior to the 
maturity or redemption date thereof, be deemed to have been paid within the meaning and with the effect 
expressed in the preceding paragraph if (a) in case any of said Bonds are to be redeemed on any date prior 
to their maturity, the Corporation gives to the Trustee in form satisfactory to it irrevocable instructions to 
provide notice of redemption of the Bonds, (b) there has been deposited with the Trustee either moneys in 
an amount which are sufficient, or Investment Securities which are direct obligations of the United States 
or of agencies or instrumentalities thereof that are guaranteed by the United States the principal of and the 
interest on which when due will provide moneys which, together with the moneys, if any, deposited with 
the Trustee at the same time, will be sufficient, to pay when due the principal or redemption price, if any, 
and interest due and to become due on said Bonds on and prior to the redemption date or maturity date 
thereof, as the case may be, and (c) in the event the Bonds are not by their terms subject to redemption 
within the next succeeding 60 days, the Corporation gives the Trustee in form satisfactory to it irrevocable 
instructions to mail a notice to the holders of such Bonds stating that the deposit required by (b) above has 
been made with the Trustee and that the Bonds are deemed to have been paid in accordance with the 
Indenture and stating such maturity or redemption date upon which moneys are to be available for the 
payment of the principal or Redemption Price, if any, of the Bonds.  Neither the Investment Securities nor 
the moneys so deposited with the Trustee nor principal or interest payments on any such Investment 
Securities will be withdrawn or used for any purpose other than, and will be held in trust for, the payment 
of the principal or Redemption Price, if any, of and interest on the bonds, but any cash received from such 
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principal or interest payments on such obligations deposited with the Trustee, if not then needed for such 
purpose, will, be reinvested to the extent practicable in those Investment Securities described above 
maturing at times and in amounts sufficient to pay when due the principal or Redemption Price, if any, and 
interest to become due on the bonds on and prior to such redemption date or maturity date thereof, as the 
case may be, and interest earned from such reinvestments will be paid over to the Corporation, as received 
by the Trustee, free and clear of any trust, lien or pledge. 

TAX MATTERS 

Opinion of Bond Counsel 

In the opinion of Bond Counsel, to be delivered on the date of issuance of the 2025 Bonds, assuming 
compliance with certain covenants which are designed to meet the requirements of the Code, under existing 
laws, regulations, rulings and judicial decisions, interest on the 2025 Bonds (i) is excluded from gross 
income for federal income tax purposes and (ii) is not a specific preference item for purposes of the 
alternative minimum tax provisions imposed on individuals by the Code.  Interest on the 2025 Bonds may 
affect the federal alternative minimum tax imposed on certain corporations. 

In the opinion of Bond Counsel, interest on the 2025 Bonds is free from taxation by the State under 
existing law (except that no opinion is expressed as to such exemption from State estate and inheritance 
taxes and taxes of transfers by or in anticipation of death). 

General 

The requirements of applicable federal tax law must be satisfied with respect to the 2025 Bonds in 
order that interest on such Bonds not be included in gross income for federal income tax purposes 
retroactive to the date of issuance thereof.  The Code provides that interest on obligations of a governmental 
unit such as the Corporation issued to finance, or to refund bonds issued to finance, single family residences 
for qualified veterans (such as the 2025 Bonds) is not included in gross income for federal income tax 
purposes only if certain requirements are met with respect to the terms, amount and purpose of the 
obligations and the use of the funds generated by the issuance of the obligations, the nature of the residences 
and the mortgages, and the eligibility of the borrowers executing the mortgages. 

Loan Eligibility Requirements Imposed by the Code 

The Code contains the following loan eligibility requirements that are applicable to Mortgage 
Loans financed with proceeds attributable to the 2025 Bonds in order that interest on the 2025 Bonds not 
be included in gross income for federal income tax purposes retroactive to the date of issuance thereof. 

Qualifying Veterans and Residence Requirement.  The Code requires that 95% of the net proceeds 
of the 2025 Bonds be used to provide residences for qualified veterans.  In addition, the Code requires that 
each of the premises financed with proceeds of qualified veterans’ mortgage bonds be a residence located 
within the jurisdiction of the issuer which can reasonably be expected to become the principal residence of 
the mortgagor within a reasonable time after the financing is provided.  Certain documents adopted by the 
Corporation that establish procedures to be followed in connection with the financing of Mortgage Loans 
with amounts attributable to the 2025 Bonds in order to assure that interest paid on the 2025 Bonds not be 
included in gross income for federal income tax purposes under the Code (the “Program Documents”) 
require each mortgagor to submit an affidavit stating such person’s intention to occupy the premises as his 
principal residence within 60 days after closing of the Mortgage Loan. 
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New Mortgage Requirement.  The Code requires that, with certain limited exceptions, the lendable 
proceeds of qualified veterans’ mortgage bonds finance new mortgage loans only and that no proceeds may 
be used to acquire or replace an existing mortgage loan, which would include the refinancing of a 
pre-existing mortgage loan.  The Corporation will verify compliance with the new mortgage requirement 
by requiring each mortgagor and the seller of the residence to certify, subject to such exceptions, that no 
refinancing of a prior mortgage loan is being effected. 

Good Faith Efforts To Comply With Mortgage Eligibility Requirements.  An issue of bonds is 
treated as meeting the loan eligibility requirements of the Code if (i) the issuer in good faith attempted to 
meet all the loan eligibility requirements before the mortgage loans were executed, (ii) any failure to comply 
with the loan eligibility requirements is corrected within a reasonable period after such failure is first 
discovered, and (iii) 95% or more of the proceeds of the issue used to make mortgage loans was used to 
finance residences that met all such requirements at the time the mortgage loans were executed.  In 
determining whether 95% or more of the proceeds has been so used, the Code permits the Corporation to 
rely on certain documentation provided by the mortgagor and the seller even though the relevant 
information in such documentation should ultimately prove to be untrue, unless the Corporation or the 
Mortgage Lender knows or has reason to believe that such information is false. 

Other Requirements Imposed by the Code 

General.  The Code provides that gross income for federal income tax purposes does not include 
interest on a mortgage revenue bond if it is a qualified veterans’ mortgage bond.  A qualified veterans’ 
mortgage bond is a part of an issue of a state or political subdivision 95% of the proceeds of which (net of 
amounts applied to fund a reasonably required reserve) are used to finance, or to refund bonds issued to 
finance, owner-occupied residences and that meets certain (i) general requirements, (ii) arbitrage 
restrictions on the use and investment of proceeds of the issue, and (iii) loan eligibility requirements set 
forth in the Code and as more fully described above under “Tax Matters — Loan Eligibility Requirements 
Imposed by the Code.” 

The first general requirement of the Code applicable to the Corporation’s Program for qualified 
veterans’ mortgage bonds is that the aggregate amount of such bonds that may be issued by the Corporation 
in any calendar year must not exceed the limit set forth in the Code, which is $100,000,000 for the State of 
Alaska.  The 2025 Bonds are within the applicable limit for the Corporation. 

The Code requires the issuer of qualified veterans’ mortgage bonds to file with the Internal Revenue 
Service reports on the issuance of its qualified veterans’ mortgage bonds following such issuance, as well 
as an annual qualified veterans’ mortgage loan information report.  The Corporation has covenanted to file, 
as required, such reports with respect to the mortgage loans financed by the 2025 Bonds. 

The Code requires that the effective interest rate on mortgage loans financed with the lendable 
proceeds of qualified veterans’ mortgage bonds (such as the 2025 Bonds) may not exceed the yield on the 
composite issue of 2025 Bonds by more than 1.125 percentage points.  With respect to the 2025 Bonds, the 
Code requires that certain investment earnings on non-mortgage investments, calculated based upon the 
extent such investment earnings exceed the amount that would have been earned on such investments if the 
investments were invested at a yield equal to the yield on the issue, be rebated to the United States or 
credited to mortgagors.  The Corporation has covenanted to comply with these requirements and has 
established procedures to determine the amount of excess earnings, if any, that must be rebated to the 
United States or credited to mortgagors. 
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Compliance 

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 2025 Bonds, including 
compliance with restrictions on the yield of mortgage loans and non-mortgage investments and periodic 
rebate payments to the federal government, as well as restrictions on the type of Mortgage Loans financed.  
The Corporation will deliver concurrently with the delivery the 2025 Bonds, a Tax Regulatory Agreement 
and No Arbitrage Certificate which contains provisions and procedures relating to compliance with such 
requirements of the Code, and the Corporation has included provisions in the Program Documents that 
establish procedures, including receipt of certain affidavits and warranties from Mortgage Lenders and 
mortgagors, in order to assure compliance with the loan eligibility requirements and other requirements that 
must be satisfied subsequent to the date of issuance of the 2025 Bonds.  The Corporation also has 
covenanted in the Indenture to do and perform all acts and things permitted by law and necessary or 
desirable to assure that interest paid on the 2025 Bonds shall not be included in gross income for federal 
income tax purposes and, for such purpose, to adopt and maintain appropriate procedures.  Failure to 
comply with these covenants may result in interest on the 2025 Bonds being included in gross income for 
federal income tax purposes from their date of issuance.  The opinion of Bond Counsel assume the 
Corporation is in compliance with these covenants.  Bond Counsel is not aware of any reason why the 
Corporation cannot or will not be in compliance with such covenants.  However, 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) after the date of issuance of the 2025 Bonds may affect the tax status of interest 
on the 2025 Bonds. 

Original Issue Discount 

Bonds sold at an initial public offering price that is less than the stated amount to be paid at maturity 
constitute “Discount Bonds.”  The difference between the initial public offering prices of any such Discount 
Bond and the stated amount to be paid at maturity constitutes original issue discount treated as interest 
which is excluded from gross income for federal income tax purposes to the same extent as interest on such 
Bond. 

The amount of original issue discount which is treated as having accrued with respect to such 
Discount Bond is added to the cost basis of the owner in determining, for federal income tax purposes, gain 
or loss upon disposition of such Discount Bond (including its sale, redemption or payment at maturity).  
Amounts received upon disposition of such Discount Bond which are attributable to accrued original issue 
discount will be treated as tax-exempt interest, rather than as taxable gain, for federal income tax purposes. 

Original issue discount is treated as compounding semiannually, at a rate determined by reference 
to the yield to maturity of each individual Discount Bond, on days that are determined by reference to the 
maturity date of such Discount Bond.  The amount treated as original issue discount on such Discount Bond 
for a particular semiannual accrual period is equal to the product of (i) the yield to maturity for such 
Discount Bond (determined by compounding at the close of each accrual period and properly adjusted for 
the length of the accrual period) and (ii) the amount which would have been the tax basis of such Discount 
Bond at the beginning of the particular accrual period if held by the original purchaser, less the amount of 
any interest payable for such Discount Bond during the accrual period.  The tax basis is determined by 
adding to the initial public offering price on such Discount Bond the sum of the amounts that have been 
treated as original issue discount for such purposes during all prior periods.  If such Discount Bond is sold 
between semiannual compounding dates, original issue discount which would have been accrued for that 
semiannual compounding period for federal income tax purposes is to be apportioned in equal amounts 
among the days in such compounding period. 
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Owners of Discount Bonds should consult their tax advisors with respect to the determination and 
treatment of original issue discount accrued as of any date and with respect to the state and local tax 
consequences of owning a Discount Bond. 

Original Issue Premium 

2025 Bonds sold at an initial public offering price that is greater than the stated amount to be paid 
at maturity constitute “Premium Bonds.”  An amount equal to the excess of the issue price of a Premium 
Bond over its stated redemption price at maturity constitutes premium on such Premium Bond.  An initial 
purchaser of a Premium Bond must amortize any premium over such Premium Bond’s term using constant 
yield principles, based on the purchaser’s yield to maturity (or, in the case of Premium Bonds callable prior 
to their maturity, by amortizing the premium to the call date, based on the purchaser’s yield to the call date 
and giving effect to any call premium).  As premium is amortized, the purchaser’s basis in such Premium 
Bond is reduced by a corresponding amount resulting in an increase in the gain (or decrease in the loss) to 
be recognized for federal income tax purposes upon a sale or disposition of such Premium Bond prior to its 
maturity.  Even though the purchaser’s basis may be reduced, no federal income tax deduction is allowed.  
Purchasers of Premium Bonds should consult with their tax advisors with respect to the determination and 
treatment of amortizable premium for federal income tax purposes and with respect to the state and local 
tax consequences of owning a Premium Bond. 

Backup Withholding 

An owner of a Series 2025 Bond may be subject to backup withholding at the applicable rate 
determined by statute with respect to interest paid with respect to the Series 2025 Bonds if such owner fails 
to provide to any person required to collect such information pursuant to Section 6049 of the Code with 
such owner’s taxpayer identification number, furnishes an incorrect taxpayer identification number, fails to 
report interest, dividends or other “reportable payments” (as defined in the Code) properly, or, under certain 
circumstances, fails to provide such persons with a certified statement, under penalty of perjury, that such 
owner is not subject to backup withholding. 

Certain Additional Federal Tax Consequences 

The foregoing is a brief discussion of certain federal and state income tax matters with respect to 
the 2025 Bonds under existing statutes.  It does not purport to deal with all aspects of federal or state 
taxation that may be relevant to a particular owner of 2025 Bonds.  Prospective investors, particularly those 
who may be subject to special rules, are advised to consult their own tax advisors regarding the federal, 
state and local tax consequences of owning and disposing of the 2025 Bonds. 

Although Bond Counsel will render an opinion that interest on the 2025 Bonds will be excluded 
from gross income for federal income tax purposes, the accrual or receipt of interest on the 2025 Bonds 
may otherwise affect the federal income tax liability of the recipient.  The extent of these other tax 
consequences will depend upon the recipient’s particular tax status or other items of income or deduction.  
Bond Counsel express no opinion regarding any such consequences.  Purchasers of the 2025 Bonds, 
particularly purchasers that are corporations (including S corporations, foreign corporations operating 
branches in the United States of America, and certain corporations subject to the alternative minimum tax 
imposed on corporations), property or casualty insurance companies, banks, thrifts or other financial 
institutions or recipients of Social Security or Railroad Retirement benefits, taxpayers otherwise entitled to 
claim the earned income credit and taxpayers who may be deemed to have incurred (or continued) 
indebtedness to purchase or carry tax-exempt obligations, are advised to consult their tax advisors as to the 
tax consequences of purchasing, holding or selling the 2025 Bonds. 
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Changes in Federal and State Tax Law 

From time to time, there are legislative proposals in the Congress and in the states that, if enacted, 
could alter or amend the federal and state tax matters referred to above or adversely affect the market value 
of the 2025 Bonds.  It cannot be predicted whether or in what form any such proposal might be enacted or 
whether if enacted it would apply to bonds issued prior to enactment.  In addition, regulatory actions are 
from time to time announced or proposed and litigation is threatened or commenced which, if implemented 
or concluded in a particular manner, could adversely affect the market value of the 2025 Bonds.  It cannot 
be predicted whether any such regulatory action will be implemented, how any particular litigation or 
judicial action will be resolved, or whether the 2025 Bonds or the market value thereof would be impacted 
thereby.  Purchasers of the 2025 Bonds should consult their tax advisors regarding any pending or proposed 
legislation, regulatory initiatives or litigation.  The opinions expressed by Bond Counsel are based upon 
existing legislation and regulations as interpreted by relevant judicial and regulatory authorities as of the 
date of issuance and delivery of the 2025 Bonds, and Bond Counsel has expressed no opinion as of any 
date subsequent thereto or with respect to any pending legislation, regulatory initiatives or litigation. 

PROSPECTIVE PURCHASERS OF THE SERIES 2025 BONDS ARE ADVISED TO 
CONSULT THEIR OWN TAX ADVISORS PRIOR TO ANY PURCHASE OF THE 
SERIES 2025 BONDS AS TO THE IMPACT OF THE CODE UPON THEIR ACQUISITION, 
HOLDING OR DISPOSITION OF THE SERIES 2025 BONDS. 

CONTINUING DISCLOSURE UNDER SEC RULE 15c2-12 

In order to assist the 2025 Bond purchasers in complying with Section (b)(5) of Securities and 
Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934 as the same may be 
amended from time to time (the “Rule”), the Corporation and the State will enter into separate written 
agreements (collectively, the “Agreement”) for the benefit of the holders of the 2025 Bonds to provide 
continuing disclosure, which are anticipated to be in substantially the forms set forth in Appendix D hereto.  
The State and the Corporation will undertake to provide the Municipal Securities Rulemaking Board (the 
“MSRB”) on an annual basis commencing on January 31, 2026, for the State and on or before 180 days 
after the end of each fiscal year for the Corporation, commencing the fiscal year ending June 30, 2025, the 
financial and operating data concerning the State and the Corporation outlined in the Agreement.  In 
addition, the State and the Corporation will undertake, for the benefit of the beneficial owners and holders 
of the 2025 Bonds, to provide to the MSRB, in a timely manner, the notices described in the Agreement. 

The sole and exclusive remedy for breach or default under the Agreement to provide continuing 
disclosure described above is an action to compel specific performance of the undertakings of the State 
and/or the Corporation, and no person, including a holder of the 2025 Bonds, may recover monetary 
damages thereunder under any circumstances.  A breach or default under the Agreement shall not constitute 
an Event of Default under the Indenture.  In addition, if all or any part of the Rule ceases to be in effect for 
any reason, then the information required to be provided under the Agreement, insofar as the provision of 
the Rule no longer in effect required the provision of such information, will no longer be required to be 
provided. 

The foregoing undertakings are intended to set forth a general description of the type of financial 
information and operating data that will be provided; and where an undertaking calls for information that 
no longer can be generated or is no longer relevant because the operations to which it related have been 
materially changed or discontinued, a statement to that effect will be provided.  As a result, the parties to 
the Agreement do not anticipate that it often will be necessary to amend the informational undertakings.  
The Agreement, however, may be amended or modified under certain circumstances set forth therein.  
Copies of the Agreement are attached hereto as Appendix D. 
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RATINGS 

The 2025 Bonds have been initially rated “AAA” by S&P and “Aaa” by Moody’s.  The ratings of 
“AAA” and “Aaa” are the highest ratings that S&P and Moody’s, respectively, assign to bonds.  A security 
rating is not a recommendation to buy, sell, or hold securities and may be subject to revision or withdrawal 
at any time by the assigning rating organization.  Any further explanation of the significance of these ratings 
should be obtained directly from the appropriate rating agency. 

FINANCIAL STATEMENTS 

The Corporation’s financial statements as of and for the year ended June 30, 2024, included in 
Appendix B to this Official Statement, have been audited by Eide Bailly LLP, independent auditors, as 
stated in their report appearing herein. 

Copies of the Corporation’s annual financial statements as of and for the year ended June 30, 2024 
and the Corporation’s current annual report will be mailed to any Beneficial Owner who shall have filed 
his name and address with the Corporation for such purpose. 

LITIGATION 

There is no controversy or litigation of any material nature now pending or threatened to restrain 
or enjoin the issuance, sale, execution, authentication, or delivery of the 2025 Bonds, or in any way 
contesting or affecting the validity of such 2025 Bonds or any proceedings of the Corporation taken with 
respect to the issuance or sale thereof, the pledge or application of any moneys or security provided for the 
payment of such 2025 Bonds, or the existence or powers of the Corporation. 

LEGAL MATTERS 

All legal matters incident to the authorization, sale and delivery of the 2025 Bonds and certain 
federal and state tax matters are subject to the approval of Kutak Rock LLP, Bond Counsel to the 
Corporation. 

LEGALITY FOR INVESTMENT 

Subject to any applicable federal requirements or limitations, the 2025 Bonds are eligible for 
investment by all public officers and public bodies of Alaska and its political subdivisions, and, to the extent 
controlled by Alaska law, all insurance companies, trust companies, banking associations, investment 
companies, executors, administrators, trustees and other fiduciaries may properly and legally invest funds, 
including capital in their control or belonging to them, in the 2025 Bonds. 

FINANCIAL ADVISOR 

Masterson Advisors LLC (“Masterson”) is employed as Financial Advisor to the Corporation in 
connection with the issuance of the 2025 Bonds.  The Financial Advisor’s fee for services rendered with 
respect to the sale of the 2025 Bonds is contingent upon the issuance and delivery of the 2025 Bonds.  
Masterson, in its capacity as Financial Advisor, does not assume any responsibility for the information, 
covenants and representations contained in any of the legal documents with respect to the federal income 
tax status of the 2025 Bonds, or the possible impact of any present, pending or future actions taken by any 
legislative or judicial bodies. 
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The Financial Advisor to the Corporation has provided the following sentence for inclusion in this 
Official Statement.  The Financial Advisor has reviewed the information in this Official Statement in 
accordance with, and as part of, its responsibilities to the Corporation and, as applicable, to investors under 
the federal securities laws as applied to the facts and circumstances of this transaction, but the Financial 
Advisor does not guarantee the accuracy or completeness of such information. 

FORWARD-LOOKING STATEMENTS 

The following statements are made as contemplated by the provisions of the Private Securities 
Litigation Reform Act of 1995:  If and when included in this Official Statement, the words “expects,” 
“forecasts,” “projects,” “intends,” “anticipates,” “estimates,” “assumes” and analogous expressions are 
intended to identify forward-looking statements and any such statements inherently are subject to a variety 
of risks and uncertainties that could cause actual results to differ materially from those that have been 
projected.  Such risks and uncertainties include, among others, general economic and business conditions 
relating to the Corporation and the housing industry in general, changes in political, social and economic 
conditions, regulatory initiatives and compliance with governmental regulations, litigation and various 
other events, conditions and circumstances, many of which are beyond the control of the Corporation.  
These forward-looking statements speak only as of the date of this Official Statement.  The Corporation 
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking 
statement contained herein to reflect any changes in the Corporation’s expectations with regard thereto or 
any change in events, conditions or circumstances on which any such statement is based. 

ADDITIONAL INFORMATION 

All quotations from and summaries and explanations of the Act and the Indenture contained herein 
do not purport to be complete, and reference is made to the Act and the Indenture for full and complete 
statements of their provisions.  The Appendices attached hereto are a part of this Official Statement.  Copies, 
in reasonable quantity, of the Act and the Indenture (the 2025 Supplemental Indenture, in preliminary form, 
and the Master Indenture) may be obtained during the offering period upon request directed to the 
Corporation, Post Office Box 101020, Anchorage, Alaska 99510, or to the Financial Advisor, Masterson 
Advisors LLC, 2310 Tradition Way, Unit 201, Naples, Florida 34105. 

Any statements in this Official Statement involving matters of opinion, whether or not expressly 
so stated, are intended as such and not as representations of fact.  This Official Statement is not to be 
construed as a contract or agreement between the Corporation and the owner of any 2025 Bond. 

 



 

 

APPENDIX A  
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 financial 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 

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 0.2 percent with a population estimate of 741,147 (2024 
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. 

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. 
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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 2024. 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 (including 
national defense) and State government, seafood, and tourism. Approximately 23.9 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 15.8 percent, 
trade, transportation, and utilities, making up 19.9 percent and the leisure and hospitality industry, making 
up 10.8 percent of total nonfarm employment (Alaska Department of Labor and Workforce Development, 
Research & Analysis, Preliminary and adjusted estimates; 2024 Annual Average). The State’s 
unemployment rate in May 2025 was 4.7 percent (seasonally adjusted, preliminary), 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 2025 Revenue Forecast, released by the DOR on March 12, 2025. 
The next forecast update, the Fall 2025 Revenue Sources Book and Forecast (the “Fall 2025 Revenue 
Forecast”), is anticipated to be released in December 2025. 

The DOR may occasionally develop a monthly Outlook Update that is used internally to review 
near-term revenue projections. While this update does not incorporate the level of rigor and detail placed 
into the official spring and fall revenue forecasts, it does give an indication of how revenues are anticipated 
to perform based on certain information available as of the date of release. The DOR released an Outlook 
Update on June 12, 2025, with an internal revenue outlook for fiscal year 2025 and fiscal year 2026, based 
on the most recent information available as of May 29, 2025. The updated outlook is based on ANS oil 
prices averaging $73.76 per barrel for fiscal year 2025 and $64.23 for fiscal year 2026. The oil prices in the 
Outlook Update are based on the most recent futures market prices. In comparison to the Spring 2025 
Revenue Forecast, the ANS oil price outlook decreased by $0.72 per barrel for fiscal year 2025 and 
decreased by $3.77 per barrel for fiscal year 2026. The unrestricted general fund revenue projection in the 
Outlook Update increased by $19 million in fiscal year 2025 from the Spring 2025 Revenue Forecast, while 
the unrestricted revenue projection for fiscal year 2026 decreased by approximately $222 million due to the 
lower oil price projections as well as estimated reductions in corporate income tax collections. The Outlook 
Update represents one plausible scenario within a range of potential outcomes for near-term revenue 
projections.    

The Spring 2025 Revenue Forecast reflects an essentially unchanged unrestricted General Fund 
revenue for fiscal year 2025 and a decrease in the unrestricted General Fund revenue for fiscal year 2026, 
compared to the Fall 2024 Revenue Sources Book and Forecast (“the “Fall 2024 Revenue Forecast”), 
released by the DOR on December 12, 2024. The unrestricted General Fund revenue is forecasted to be 
essentially unchanged from the Fall 2024 Revenue Forecast due to a slightly higher expected Alaska North 
Slope (“ANS”) oil price forecast increasing by $0.62 per barrel for fiscal year 2025, which is offset by 
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slightly lower revenues from other sources.  The Spring 2025 Revenue Forecast is forecasting a decrease 
in oil prices by $2.00 per barrel for fiscal years 2026 and 2027, respectively. The ANS oil production 
forecast has been adjusted to an average of 461.0 thousand barrels per day for fiscal year 2024, 466.8 
thousand barrels per day for fiscal year 2025 and 464.0 thousand barrels per day for fiscal year 2026, 
representing an increase of 200 barrels per day for fiscal year 2025 and a decrease of 5,500 barrels per day 
for fiscal year 2026 when compared to the Fall 2024 Revenue Forecast. 

The Fall 2023 Revenue Forecast, released December 14, 2023, included the most recent forecast 
for federal revenue related to the IIJA, as of November 30, 2023, and has not been updated since that date. 
The IIJA, 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, 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 2024 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 2024 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 $72.1 billion as of June 
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30, 2025, preliminary and unaudited, may not be spent without amending the State Constitution. The 
balance of the Permanent Fund Earnings Reserve, which was approximately $12.5 billion as of June 30, 
2025, preliminary and unaudited, 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 June 30, 2025, includes approximately 
$3.8 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 $3.5 billion to General Fund revenue in fiscal year 2024 and 
is expected to transfer approximately $3.7 billion and $3.8 billion to General Fund revenue in fiscal years 
2025 and 2026, 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 2023, was $1,312 per qualified resident, the Permanent Fund Dividend amount, paid in 
calendar year 2024, was $1,702 per qualified resident, and the amount of the Permanent Fund Dividend 
paid in calendar year 2025 is estimated to be $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, and 37 percent in fiscal year 2024. In the Spring 2025 Revenue Forecast, the State forecasts 
the percentage of unrestricted General Fund revenue that petroleum-related revenue represents to be 
approximately 30 percent in fiscal year 2025 and 27 percent in fiscal year 2026. 

In the Spring 2025 Revenue Forecast, the State forecasted general purpose unrestricted revenue to 
be approximately $6,229.0 million in fiscal year 2025 and $6,128.6 million in fiscal year 2026, compared 
to $6,631.2 million in fiscal year 2024, $7,066.0 million in fiscal year 2023, and $6,939.2 million in fiscal 
year 2022. 

In the Spring 2025 Revenue Forecast, the State forecasts that ANS oil prices will average $74.48 
in fiscal year 2025 and $68.00 in fiscal year 2026, compared to actual prices averaging $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 466.8 thousand barrels of oil per day in fiscal 
year 2025 and 464.0 thousand barrels of oil per day in fiscal year 2026, compared to 461.0 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 2025 Revenue Forecast, the State forecasts ANS oil prices and production and general-purpose 
unrestricted revenue through fiscal year 2035. See Table 4. 
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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, including the terminal at Valdez 
(“TAPS”) and the field production systems at Prudhoe Bay. The assessed value of all existing properties 
subject to this tax was approximately $32.2 billion as of January 1, 2024, $30.4 billion as of January 1, 
2023, $28.6 billion as of January 1, 2022, $28.2 billion as of January 1, 2021, and $29.0 billion as of January 
1, 2020. 

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 $643.2 million of gross tax levied in fiscal year 2024 on oil and gas property in the State, the State’s 
share was approximately $133.0 million. In the Spring 2025 Revenue Forecast, the State forecasts income 
from the oil and gas property tax to be approximately $141.1 million in fiscal year 2025 and $141.6 million 
in fiscal year 2026. 

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 2023 and 2024, 
$196.0 million and $3.1 million, respectively, in total tax and royalty settlements were deposited into the 
CBRF, and in the Spring 2025 Revenue Forecast, the State forecasts tax and royalty settlements to be $20.0 
million in fiscal year 2025 and $70.0 million in fiscal year 2026. 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. 

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). 
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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. From fiscal year 
2007 through fiscal year 2017, as an incentive for new exploration, companies without tax liability against 
which to apply credits could apply for a refund from the State of the value of most of the credits, subject to 
appropriation. Appropriations funded State purchase of the full balance of tax credits for fiscal year 2007 
through fiscal year 2015, then partial funding beginning in fiscal year 2016 onward, with an outstanding 
balance remaining every year from fiscal year 2016 through fiscal year 2023. All outstanding tax credits 
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available for State purchase were fully retired with a final appropriation in the fiscal year 2024 budget, and 
no future purchases or appropriations are anticipated under current law. A total of $4.1 billion of tax credits 
were purchased by the State over the life of the program. 

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. 

In 2018, House Bill 331 (“HB 331”) was enacted, creating a tax credit bonding program that would 
allow the State to purchase outstanding oil and gas tax credits at a discount to face value, and spread the 
funding out over several years through the issuance of subject-to-appropriation bonds. The fiscal year 2020 
operating budget appropriated $700 million of bond proceeds to the Oil and Gas Tax Credit Fund for 
expenditure in fiscal year 2020 or 2021. A legal challenge delayed the tax credit bonding program, and in 
September 2020, the Alaska Supreme Court (the “Supreme Court”) held that the tax credit bonding program 
under HB 331 was unconstitutional, prohibiting the Alaska Tax Credit Certificate Bond Corporation 
(“ATCCBC”) from issuing bonds to finance the purchase of approximately $700 million in outstanding tax 
credit certificates All outstanding tax credits available for State purchase were fully retired with the final 
appropriation in the fiscal year 2024 budget. 

All unrestricted revenue generated by the oil and gas production taxes (approximately $587 million 
in fiscal year 2019, $277 million in fiscal year 2020, $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, and forecasted in the 
Spring 2025 Revenue Forecast to be $558 million in fiscal year 2025 and $417 million in fiscal year 2026) 
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 National 
Petroleum Reserve 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 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 
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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. 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 2015 through 2024. 

[Remainder of page intentionally left blank.] 
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Table 1 

Sources and Initial Applications of Oil and Other Petroleum-Related Revenue 
Fiscal Years Ended June 30, 2015 – 2024 

($ millions) 

  2015 2016  2017  2018  2019 2020  2021 2022 2023 2024 
Oil Revenue to 
the General Fund           

 

Property Tax .....    $ 125.2  $ 111.7 $ 120.4 $ 121.6 $ 119.5 $ 122.9 $ 119.2 $    122.4 $ 128.8 130.8 
Corporate 
Income Tax (1) .   94.8 (58.8) (59.4) 66.4 217.7 (0.2) (19.4) 297.5 312.4 210.6 

Production Tax .   381.6 176.8 125.9 741.2 587.3 277.4 381.1 1,801.6 1,490.9 974.6 
Royalties 
(including 
bonuses, rents 
and interest) (2)(3)  1,086.3 879.8 690.1 1,011.0 1,119.3 683.0 736.6 1,259.3 1,187.4 1,153.9 

Subtotal ..............    $ 1,687.9  $ 1,109.5 $ 876.9 $ 1,940.2 $ 2,043.8 $ 1,083.1 $ 1,217.6 $ 3,480.8 $ 3,119.4 $ 2,469.9 
Oil Revenue to 
Other Funds            
Royalties to the 
Permanent Fund 
and School 
Fund (2)(3) .........    $ 518.3  $ 396.9  $ 340.0  $ 363.1  $ 382.3  $ 323.9  $ 337.7 $ 548.0 $ 507.4 $ 528.3 

Tax settlements 
to CBRF ..........   149.9 119.1 481.9 121.3 181.2 281.2 35.0 21.1 196.0 3.1 

NPR-A royalties, 
rents and 
bonuses (4) ............   3.2 1.8 1.4 23.7 12.3 16.4 15.8 16.7 41.5 31.0 

Subtotal ..............   671.4 517.8 823.2 508.0 575.8 621.5 388.5 593.5 752.7 562.4 

Total Oil Revenue 
  $ 2,359.3  $1,627.4  $ 1,700.2  $ 2,448.2  $ 2,619.6  $ 1,704.6  $1,606.1 $4,074.3 $3,872.1 $3,032.3 

  
(1) 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. 
(2) 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. 

(3) 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. 

(4) By federal statute, the State receives 50 percent of federal revenues from oil and gas lease sales located in the NPR-A. 
Source: 2015 through 2024 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 
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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-Oil 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 2024, 
unrestricted revenues unrelated to petroleum production (excluding investment income and federal 
revenues) was $487.3 million, and in the Spring 2025 Revenue Forecast, the State forecasts the value to be 
$573.5 million in fiscal year 2025 and $600.8 million in fiscal year 2026.  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 $4.2 billion in fiscal year 
2020, $7.6 billion in fiscal year 2021, $6.9 billion in fiscal year 2022, $5.8 billion in fiscal year 2023, and 
$6.1 billion in fiscal year 2024. In the Spring 2025 Revenue Forecast, the State forecasts restricted federal 
revenue to be approximately $7.1 billion in fiscal year 2025 and $6.1 billion in fiscal year 2026. 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 $84.6 billion as of June 30, 2025, preliminary 
and unaudited, which includes approximately $3.8 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 $80.5 billion as of 
June 30, 2024, $78.0 billion as of June 30, 2023, $76.3 billion as of June 30, 2022, $81.9 billion as of 
June 30, 2021, and $65.3 billion as of June 30, 2020. The CBRF had an asset balance of approximately 
$2.9 billion as of June 30, 2025, preliminary and unaudited. The CBRF had an asset balance of 
approximately $2.7 billion as of June 30, 2024, $2.6 billion as of June 30, 2023, $0.9 billion as of June 30, 
2022, $1.1 billion as of June 30, 2021, and $2.0 billion as of June 30, 2020. Restricted investment revenue 
from the CBRF was approximately $137.6 million as of June 30, 2025, preliminary and unaudited. In 
comparison, restricted investment revenue from the CBRF was approximately $150.4 million as of June 
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30, 2024.  In the Spring 2025 Revenue Forecast, the State forecasts restricted investment revenue from the 
CBRF to be $89.6 million in fiscal year 2026. 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 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 – 2024 
APFC Forecast for Fiscal Years Ending June 30, 2025– 2035 

($ millions) 

Fiscal 
Year 

Transfer 
Amount 

2019 $2,723 
2020 2,933 
2021 3,092 
2022 
2023 
2024 

3,069 
3,361 
3,526 

Projected (1) 
2025 3,657 
2026 3,799 
2027 3,978 
2028 4,017 
2029 4,137 
2030 4,269 
2031 4,404 
2032 4,542 
2033 4,685 
2034 4,834 
2035 4,989 

  
(1) APFC transfer projections as of the Spring 2025 Revenue Forecast, and subject to change.  
Source: Spring 2025 Revenue Forecast. 
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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 2024, 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 $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, $29.4 million in fiscal year 2021, and $58.1 million in fiscal year 2020. In the Spring 2025 Revenue 
Forecast, the State forecasts investment revenue of other unrestricted funds to be approximately 
$119.1 million in fiscal year 2025 and $83.6 million in fiscal year 2026. 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 2019 through 2024, with a forecast for fiscal years 
2025 and 2026 from the Spring 2025 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, 2019 – 2024 

Forecast for Fiscal Years Ending June 30, 2025 – 2026 

($ millions) 

  2019 2020 2021 2022 2023 2024    2025 (2)    2026 (2) 
Revenue 
Source   

 
 

     

Unrestricted          
Oil Revenue   $ 2,043.8  $ 1,083.1  $ 1,217.6 $ 3,480.9 $ 3,119.4 $ 2,469.8 $ 1,879.1 $ 1,645.3 

Non-Oil 
Revenue  490.1 454.8 444.3 448.1 

 
472.3 487.3 573.5 600.8 

Investment 
Earnings  2,815.9 2,991.2 3,120.9 3,010.2 3,458.3 3,674.1 3,776.4 3,882.5 

Subtotal   $ 5,349.8  $ 4,529.1  $ 4,782.8 $ 6,939.2 $ 7,050.0 $ 6,631.2 $ 6,229.0 $ 6,128.6 
Restricted          
Oil Revenue 
(1)   $ 575.8  $ 621.5  $ 376.0 $ 576.7 $ 711.2 $ 539.3 $ 478.7 $ 460.3 
Non-Oil 
Revenue  631.2 558.6 590.9 643.0 680.5 710.7 841.0 785.0 
Investment 
Earnings (3)  1,188.0 (1,208.5) 16,460.9 (6,422.1) 1,210.1 2,319.6 2,670.0 2,446.2 
Federal 
Revenue  3,434.5 4,173.0 7,555.0 6,911.8 5,826.8 6,097.1 7,168.9 6,080.7 

Subtotal  5,829.6 4,144.6 24,982.8 1,709.4 8,428.6 9,666.7 11,158.6 9,772.2 

Total  
 $
 11,179.4  $ 8,673.7  $ 29,765.6 $ 8,648.6 $ 15,478.7 $ 16,298.0 $ 17,387.5 $ 15,900.8 

 

  
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 2025 and 2026 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 2025 and 2026 are based on projections as of the release of the Spring 2025 Revenue Forecast and are 
subject to change. 

(3) A portion of the Restricted investment earnings starting in fiscal year 2019 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: 2019 through 2025 Revenue Forecasts, 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, 
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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. 

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 fourth Monday 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 or April 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 to go 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. See “—Public Debt and Other Obligations of the State” below. 
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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. 

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 fiscal year 2025 budget, if the unrestricted General Fund 
revenue, including the POMV transfer, collected in fiscal year 2025, exceeds $6,583,500,000, the amount 
remaining, after all appropriations have been made that take effect in fiscal year 2025, of the difference 
between $6,583,500,000 and the actual unrestricted General Fund revenue collected in fiscal year 2025, not 
to exceed $645,000,000, is appropriated as follows: (i) 50 percent from the General Fund to the Dividend 
Fund to pay a one-time energy relief payment as part of the Permanent Fund dividend and for administrative 
and associated costs for fiscal year 2026; and (ii) 50 percent from the General Fund to the CBRF. After the 
appropriations described in clauses (i) and (ii) above are made, the amount remaining, after all other 
appropriations have been made that take effect in fiscal year 2025, of the difference between 
$7,228,500,000 and the actual unrestricted General Fund revenue collected in fiscal year 2025, is 
appropriated from the General Fund to the CBRF. 

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 enacted budget for fiscal year 2026 includes approximately $14.8 billion in 
expenditures, compared to an estimated $15.9 billion in fiscal year 2025. For the enacted fiscal year 2026 
budget, unrestricted General Fund spending is estimated to be approximately $5.3 billion, which is 
approximately $219.2 million less than the estimated spending for fiscal year 2025. Total restricted federal 
spending is estimated to be approximately $6.2 billion in the enacted fiscal year 2026 budget, compared to 
$7.2 billion in fiscal year 2025. 

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 
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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 2024, the OMB estimated the appropriation 
limit to be approximately $12.0 billion. The fiscal year 2024 budget, not counting the excluded 
appropriations, was approximately $6.5 billion, or $5.4 billion less than the constitutional limit.  

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 2024 budget included approximately $3.5 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 Oil Price, and ANS Oil Production 

Fiscal Years Ended June 30, 2015 – 2024 and 
Forecast for Fiscal Years Ending June 30, 2025 – 2035 

Fiscal Year 

Total Unrestricted 
General Fund 

Revenue 
($ millions) 

ANS West Coast 
Oil Price 
($/barrel) 

ANS Oil Production 
(thousands of barrels 

per day) 
2015 2,256 72.58 501.0 
2016 1,533 43.18 514.7 
2017 1,355 49.43 526.4 
2018 2,414 63.61 518.5 
2019 5,350 69.46 496.9 
2020 4,529 52.12 471.8 
2021 4,783 54.14 486.1 
2022 
2023 

6,939 
7,066 

91.41 
86.63 

476.5 
479.4 

2024 6,631 85.24 461.0 
    

Projected (1)   
2025 6,229 74.48 466.8 
2026 6,129 68.00 464.0 
2027 6,335 67.00 489.4 
2028 6,390 66.00 513.8 
2029 6,520 67.00 519.6 
2030 6,666 67.00 539.9 
2031 6,831 67.00 592.7 
2032 6,997 67.00 636.2 
2033 7,422 69.00 657.8 
2034 7,605 70.00 663.5 
2035 7,772 72.00 650.4 

  
(1) The values for fiscal years 2025 through 2035 use the projections included in the Spring 2025 Revenue Forecast, and are 

subject to change. Fiscal year 2024 includes approximately $3.5 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: 2015 through 2025 Revenue Forecasts, 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 
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Public School Trust Fund. See “—Public Debt and Other Obligations of the State —State-Supported 
Debt —State-Supported Municipal Debt Eligible for State Reimbursement” below. 

The Spring 2025 Revenue Forecast projects approximately $6.2 billion in unrestricted General 
Fund revenue in fiscal year 2025 and with proposed supplementals adjustments in the enacted fiscal year 
2025 budget, there is approximately $5.5 billion in unrestricted General Fund operating and capital budget 
appropriations. The enacted fiscal year 2025 budget includes approximately $3.7 billion in transfers from 
the Permanent Fund Earnings Reserve to the General Fund as unrestricted revenue. In addition, the fiscal 
year 2025 and fiscal year 2026 estimated expenditure values for the permanent fund dividend distributions 
were $914.3 million, and $685.3 million, respectively, from unrestricted General Fund sources. 

Please see the special and supplemental appropriation descriptions for the potential of additional 
distributions and energy relief payments as part of the dividend under “—General Appropriations” above. 

In the enacted fiscal year 2026 budget, unrestricted General Fund capital budget appropriations are 
$159.1 million. 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 enacted fiscal year 2026 total capital budget appropriations, 
including unrestricted general funds, designated general funds, other funds, and federal funds is 
approximately $2.9 billion (Source: Office of Management and Budget, Fiscal Summary as of August 5, 
2025). 

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 more than 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 
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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 
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, 2024, was approximately 
$10.9 billion. 

The asset balance in the CBRF as of June 30, 2025, preliminary and unaudited, 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 SBRF 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 
SBRF 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 2024, was zero.  Any earnings on the SBRF are 
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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 
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 2024, State oil and mineral revenues deposited in the Permanent Fund were $533 
million, compared to $754 million in fiscal year 2023, $549 million in fiscal year 2022, $320 million in 
fiscal year 2021, and $319 million in fiscal year 2020. Since inception, as of June 30, 2024, contributions 
to the principal account of the Permanent Fund, both constitutionally and statutorily mandated, include 
$23.6 billion for inflation proofing, $19.8 billion in royalty contributions, and $12.3 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 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. Between 
1982 and 2024, approximately $30.9 billion of dividends were paid to Alaska residents and $23.6 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. In the 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. 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.  
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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 
purpose. The principal portion of the Permanent Fund, approximately $72.1 billion, preliminary and 
unaudited, as of June 30, 2025, increased from approximately $70.7 billion as of June 30, 2024, may not 
be spent without amending the State Constitution. The earnings reserve, approximately $12.5 billion as of 
June 30, 2025, preliminary and unaudited, 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, 2024, 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”). 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 
$24 million during fiscal year 2024 and $14 million during fiscal year 2023. 

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, 2013 – 2024 

Fiscal 
Year 

General 
Purpose 

Unrestricted 
Revenue 
($ mil) 

Recurring & 
Discretionary 
General Fund 
Expenditures 

($ mil) 

Unrestricted 
Revenue 
Surplus/ 
(Deficit) 
($ mil) 

Ending SBRF 
Reserves 
Available 
Balance 
($ mil)(2) 

Ending CBRF 
Reserves 
Available 
Balance  
($ mil) (1) 

Permanent 
Fund 

Earnings 
Reserve 
Balance 
($ mil) 

Oil Price 
($/barrel) 

ANS Oil 
Production 
(thousands 
of barrels 
per day) 

2013 6,929 7,455 (526) 4,711 11,564 4,054 107.57 531.6 
2014 5,394 7,314 (1,920) 2,791 12,780 6,211 107.57 530.4 
2015 2,257 4,760 (2,503) (3) 288 10,101 7,162 72.58 501.0 
2016 1,533 5,213 (3,680) (3) – 7,331 8,570 43.18 514.7 
2017 1,354 4,498 (3,144) (3) – 3,896 12,816 49.43 526.4 
2018 2,414 4,489 (2,075) (3) – 2,360 18,864 (4) 63.61 518.5 
2019 5,350 (5) 4,889 461 (3) – 1,832 18,481 (4) 69.46 495.0 
2020 4,529 (5) 4,805 (276) (3) – 1,983 12,894 (4) 52.12 471.8 
2021 4,783 (5) 5,031 (3) (248) (3) 481 1,076 21,148 (4) 54.14 486.1 
2022 6,939 (5) 5,362 (3) 1,577 (3) 370 915 16,150 (4) 91.41 476.5 
2023 7,066 (5) 5,641 (3) 1,425 (3) – 2,620 10,491 (4) 86.63 479.4 
2024 6,631 (5) 5,583 (3) 1,048 (3) N/A 2,740 9,724 (4) 85.24 461.0 

  
(1) The CBRF 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 and fiscal year 2024 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 prior to dividend payments. 
Source: State of Alaska Department of Revenue 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 2025 Revenue Forecast. The State will next 
update its forecast in the Fall 2025 Revenue Forecast, which is anticipated to be released in December 2025. 
The State has provided certain estimates for fiscal years 2025 and 2026 based on information available as 
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of the Spring 2025 Revenue Forecast, as well as certain unaudited 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 2025 through 2030. 

Table 6 

State of Alaska Projection of Revenues Subject to Appropriation 
  Forecast Summary for Fiscal Years 2025 through 2030 (1) 

($ millions) 

 2025 2026 2027 2028 2029 2030 
Petroleum Revenue       
Unrestricted General Fund  $1,879.1  $ 1,645.3  $ 1,649.8  $ 1,650.3  $1,649.3  $ 1,655.2 
Production Tax –Hazardous 

Release Surcharge 7.4 7.4 7.8 8.1 8.2 8.5 
Royalties, Bonuses, Rents, and 

Interest to Alaska Permanent 
Fund  83.7 66.8 86.8 104.9 114.8 124.5 

Tax and Royalty Settlements to 
CBRF 20.0 70.0 20.0 20.0 20.0 20.0 

Subtotal Petroleum Revenue  $ 1,990.3  $1,789.5  $ 1,764.4  $ 1,783.3  $ 1,792.3  $ 1,808.3 
Non-Petroleum Revenue        
Unrestricted General Fund  $ 573.5  $ 600.8  $ 623.1  $ 638.8  $ 650.3  $ 658.6 
Designated General Fund 516.5 506.3 507.8 509.1 510.2 511.5 
Royalties to Alaska Permanent 

Fund beyond 25% dedication 4.3 4.7 4.9 5.2 5.3 5.3 
Subtotal Non-Petroleum 

Revenue  $ 1,094.3  $ 1,111.8  $ 1,135.8  $ 1,153.0  $ 1,165.8  $ 1,175.4 
Investment Revenue        
Unrestricted General Fund  $ 3,776.4  $3,882.5  $ 4,061.6  $ 4,100.6  $ 4,220.6  $ 4,352.6 
Designated General Fund 89.3 66.0 66.0 66.0 66.0 66.0 
CBRF(2) 121.3 89.6 90.4 93.7 97.1 100.6 

Subtotal Investment Revenue  $ 3,987.0  $ 4,038.1  $ 4,218.0  $ 4,260.3  $ 4,383.7  $ 4,519.2 
Total Revenue Subject to 

Appropriation  $7,071.6  $ 6,939.4  $7,118.2  $ 7,196.6  $ 7,341.8  $ 7,502.8 
  
(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) CBRF 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 2025 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 2024-2025 Alaska Public Debt Book, released in 
January 2025, and contains information through the fiscal year ended June 30, 2024. 

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 $523.5 million of general obligation bonds were outstanding as of June 30, 2024. 

The State’s General Obligation Refunding Bonds, Series 2024A were issued on June 4, 2024, in 
the amount of $110.08 million to refund $119.57 million of the State’s outstanding General Obligation 
Bonds, Series 2010A (Taxable Build America Bonds – Direct Payment), resulting in a net present value 
savings of approximately $4.0 million. 

After the end of fiscal year 2024, the State priced its General Obligation Refunding Bonds, Series 
2024B (the “2024B Bonds”) and its General Obligation Refunding Bonds, Series 2025A (Forward 
Delivery) (the “2025A Bonds”) on August 6, 2024.  The 2024B Bonds were issued on August 15, 2024 in 
the amount of $82.94 million and the settlement of the 2025A Bonds occurred 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 reduces 
total debt service payments over the next 12 fiscal years by approximately $19.5 million resulting in a 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, 2024, 
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 $534.7 million as of June 30, 2024. As of June 30, 2024, $86.5 million of State 
guaranteed debt was outstanding. Subsequent to June 30, 2024, the AHFC issued Veteran’s Mortgage 
Bonds in the approximate amount of $75.0 million on July 30, 2024. 

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 
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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 $149.5 million of State-Supported debt 
was outstanding as of June 30, 2024.  Subject to market conditions, the Mat-Su Borough expects to purchase 
a portion of the Mat-Su Borough’s State of Alaska Lease Revenue Refunding Bonds, Series 2015 (Goose 
Creek Correctional Center Project) (the “Purchased Bonds”) with a portion of the proceeds of the Mat-Su 
Borough’s State of Alaska Lease Revenue Refunding Bonds, Series 2025A (Goose Creek Correctional 
Center Project) and refund a portion of the Mat-Su Borough’s State of Alaska Lease Revenue Refunding 
Bonds, Series 2015 (Goose Creek Correctional Center Project) with a portion of the proceeds of the Mat-
Su Borough’s State of Alaska Lease Revenue Refunding Bonds, Series 2025B (Forward Delivery).   

On September 4, 2020, the Alaska Supreme Court issued a decision in Eric Forrer v. State of Alaska 
(“Forrer”) related to 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 (UAAL).  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. 
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According to the PERS and TRS ACFR as of June 30, 2024, 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 $1,821,367,000 and the net TRS pension liability by approximately $833,787,000. 

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. 

As of June 30, 2024, State long term debt for the combined PERS and TRS pension UAAL was 
approximately $4.4 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. 

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 1990s 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.  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 
69 percent of total entitlements.  A fiscal year 2022 supplemental appropriation offset prior year reductions 
in the SDRP for fiscal year 2017 and for fiscal years 2020 through 2022.  The fiscal year 2023 through 
2025 budgets included a fully funded SDRP.  

The Department of Transportation and Public Facilities (DOTPF) and the Alaska Energy Authority 
(AEA) administers the Transportation and Infrastructure Debt Service Reimbursement Authorization 
(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 
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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 for 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 fiscal year 2023 through 2025 budgets and the enacted 2026 budget included a fully funded 
TIDSRA.  

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 State’s Public Debt publications. 

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 are: Alaska Aerospace Development 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 $1,179.6 million of such State moral obligation debt was 
outstanding as of June 30, 2024. 

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, 2024, there was $456.7 million of AIAS and University of Alaska revenue debt outstanding, 
consisting of $228.8 million of University of Alaska revenue bonds and notes, and $227.9 million of AIAS 
revenue bonds. 

After the end of fiscal year 2024 the AIAS priced its Revenue Refunding Bonds, Series 2025A (the 
“AIAS 2025A Bonds”) and its Revenue Refunding Bonds, Series 2025B (Forward Delivery) (the “AIAS 
2025B Bonds”) on January 15, 2025.  The AIAS 2025A Bonds were issued on January 23, 2025, in the 
amount of $67.75 million and the AIAS 2025B Bonds (Forward Delivery) were issued on July 8, 2025 in 
the amount of $50.21 million.  The AIAS 2025A and 2025B Bonds will refund $135.87 million of the 
AIAS’ outstanding Revenue Refunding Bonds, Series 2016A and Revenue Refunding Bonds, Series 
2016B, on the redemption date.  As a result of such refunding, the overall transaction results in a net present 
value savings to the AIAS 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, 2024, there was 
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$1,464.8 million aggregate principal amount of State agency debt outstanding, consisting of 
$1,205.1 million of AHFC obligations, $9.2 million of AMBBA Coastal Energy Impact Program Bonds 
payable to the National Oceanic and Atmospheric Administration, and $250.5 million of 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, 2024, the total principal amount outstanding of State 
agency collateralized or insured debt was approximately $1,292.5 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, 2024, 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, 2024 
($ millions) 

 
Principal 

outstanding 
Interest to 
maturity 

Total debt 
service to 
maturity 

State Debt    
State of Alaska General Obligation Bonds  $ 523.5  $ 160.1  $ 683.6 

State Guaranteed Debt    
Alaska Housing Finance Corporation Collateralized Bonds 
(Veterans’ Mortgage Program) 86.5 48.6 135.1 

State-Supported Debt    
Certificates of Participation 12.5 1.9 14.4 
Lease Revenue Bonds with State Credit Pledge and Payment 137.0 31.8 168.8 

Total State-Supported Debt 149.5 33.7 183.2 
State-Supported Municipal Debt    
State Reimbursement of Municipal School Debt Service 367.9 62.1 430.0 
State Reimbursement of Capital Projects 11.2 2.2 13.4 

Total State Supported Municipal Debt 379.1 64.3 443.4 
Pension System Unfunded Actuarial Accrued Liability (UAAL) 
(1)    
Public Employees’ Retirement System UAAL 3,468.0 N/A 3,468.0 
Teachers’ Retirement System UAAL 936.0 N/A 936.0 

Total UAAL 4,404.0 N/A 4,404.0 
State Moral Obligation Debt    
Alaska Municipal Bond Bank:    
2005 & 2016 General Resolution General Obligation Bonds 978.3 413.4 1,391.7 

Alaska Energy Authority:    
Power Revenue Bonds 201.3 186.8 388.1 

Total State Moral Obligation Debt 1,179.6 600.2 1,779.8 
State Revenue Debt    
International Airport System Revenue Bonds 227.9 74.3 302.2 

University of Alaska Debt    
University of Alaska Revenue Bonds 217.5 90.7 308.2 
University Lease Liability and Notes Payable 11.3 2.2 13.5 

Total University of Alaska Debt 228.8 92.9 321.7 

Total State Revenue and University Debt 456.7 167.2 623.9 
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Principal 

outstanding 
Interest to 
maturity 

Total debt 
service to 
maturity 

State Agency Debt    
Alaska Housing Finance Corporation:    
Commercial Paper 46.5 - 46.5 
State Capital Project Bonds II  1,158.6 684.2 1,842.8 

Alaska Municipal Bond Bank Coastal Energy Loan Bonds 9.2 1.3 10.5 
Northern Tobacco Securitization Corporation    
2006 Tobacco Settlement Asset-Backed Bonds (2) 250.5 431.1 681.6 

Total State Agency Debt 1,464.8 1,116.6 2,581.4 
State Agency Collateralized or Insured Debt    
Alaska Housing Finance Corporation:    
Home Mortgage Revenue Bonds 428.6 155.8 584.4 
General Mortgage Revenue Bonds II 807.7 463.3 1,271.0 
Government Purpose Bonds 56.2 8.2 64.4 

Total State Agency Collateralized or Insured Debt 1,292.5 627.3 1,919.8 

Total State and State Agency Debt 9,936.2   
Municipal Debt    
School G.O. Debt 556.8   
Other G.O. Debt (3) 1,644.1   
Revenue Debt 873.9   
Total Municipal Debt 3,074.8   

Debt Reported in More than One Category    
Less: State Reimbursable Municipal Debt and Capital Leases (148.2)   
Less: State Reimbursable Municipal School G.O. Debt (367.9)   
Less: Alaska Municipal Bond Bank debt included in University 
debt 

(75.5) 
  

Less: Alaska Municipal Bond Bank debt included in Municipal 
debt 

(792.2) 
  

Total Deductions Due to Reporting in More than One 
Category 

(1,383.8) 
  

Total Alaska Public Debt  $ 11,627.2   
  
(1) From most recent June 30, 2023 actuarial valuation, as of the release of the Alaska Public Debt Book 2024 - 2025.  
(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: 2024-2025 Alaska Public Debt Book, published in January 2025. 
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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 forecast support required to retire the outstanding obligations into the future.  

[Remainder of page intentionally left blank.] 
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Table 8 

State of Alaska 
Payments on General Fund Paid Debt as of June 30, 2024 

($ millions) 

Fiscal 
Year 

State 
 G.O.* 

Lease / 
Purchase 

Capital 
Leases (1) 

School Debt 
Reimbursement 

(2),(3) 
Capital Project 

Reimbursement(3) 

Statutory Debt 
Payment to 

PERS/TRS (4) 
Total Debt 

Service 
2024 $72.7 $2.9 $19.5 $66.1 $3.6 $136.7 $301.5 
2025 64.6 2.9 19.5 56.4 3.6 182.5 329.5 
2026 66.2 2.9 19.5 46.5 2.8 255.8 393.7 
2027 64.8 2.9 20.9 41.2 2.6 283.3 415.7 
2028 63.9 2.9 20.9 39.2 2.2 288.6 417.7 
2029 63.0 2.9 17.6 34.4 0.9 295.2 414.0 
2030 62.5 – 17.6 32.0 0.9 302.2 415.2 
2031 50.5 – 17.6 29.8 0.4 309.5 407.8 
2032 50.4 – 17.6 26.5 – 317.7 412.2 
2033 50.3 – 17.6 20.3 – 326.3 414.5 
2034 50.2 – – 18.0 – 334.9 403.1 
2035 27.1 – – 13.0 – 344.0 384.1 
2036 27.0 – – 6.0 – 352.9 385.9 
2037 6.6 – – 0.9 – 362.8 370.3 
2038 18.3 – – 0.8 – 372.7 391.8 
2039 6.1 – – 0.8 – 383.0 389.9 
2040 6.1 – – 0.4 – 18.0 24.5 
2041 6.1 – – 0.2 – 18.3 24.6 
2042-
2051 –  – – 0.4 – 

117.8 118.2 

  
(1) A prison and a parking garage have been financed with capital leases.  
(2) Fiscal years 2024–2043 payments are based on actual bond repayment schedules on file with DEED as of June 30, 2024. 
(3) In fiscal year 2024, School Debt and Capital Project Reimbursements were funded at 100%. 
(4) Based on PERS and TRS Actuarial Valuation Reports as of June 30, 2023. 
(*) State G.O. debt service is net of federal subsidies on interest expense through fiscal year 2038. 
Source: 2024 – 2025 Alaska Public Debt Book, published in January 2025. 

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. 

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 
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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. 

Table 9 

State of Alaska 
Debt Service on Outstanding Obligations to Unrestricted Revenues 

Fiscal Years Ended June 30, 1996 – 2024 
Forecast for Fiscal Years Ending June 30, 2025 – 2034 

Fiscal  
Year 

Unrestricted 
Revenues 

($ millions) 

State G.O. 
Debt  

Service 
(%) 

State 
Supported 

Debt Service 
(%) 

Total State 
Debt Service 

(%) 

School 
Capital Debt  
Reimburse-

ments 
(%) 

Statutory 
Payment to 
PERS/TRS 

(%) 

Total  
Payments to  

Revenues 
(%) 

1996 $ 2,133 1.0% 0.5% 1.4% 3.7% – 5.2% 
1997 2,495 0.7 0.4 1.0 2.5 – 3.5 
1998 1,826 0.8 0.6 1.3 3.4 – 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 3.3 – 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 – 4.3 
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 – 3.4 
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 – 3.3 
2014 5,390 1.4 0.7 2.1 2.0 – 4.1 
2015 2,256 3.3 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 2.2 – 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 1.4 1.2 – 2.6 
2024 6,631 1.1 0.3 1.4 1.1 – 2.5 

        
Projected*        

2025 6,229 1.0 0.4 1.4 1.0 2.9 5.3 
2026 6,199 1.1 0.4 1.4 0.8 4.1 6.4 
2027 6,395 1.0 0.4 1.4 0.7 4.4 6.5 
2028 6,461 1.0 0.4 1.4 0.6 4.5 6.5 
2029 6,526 1.0 0.3 1.3 0.5 4.5 6.3 
2030 6,663 0.9 0.3 1.2 0.5 4.5 6.2 
2031 6,940 0.7 0.3 1.0 0.4 4.5 5.9 
2032 7,169 0.7 0.2 0.9 0.4 4.4 5.7 
2033 7,405 0.7 0.2 0.9 0.3 4.4 5.6 
2034 7,710 0.7 0.0 0.7 0.2 4.3 5.2 

  
* The forecast for fiscal years 2025 through 2034 uses the projections included in the 2024 – 2025 Alaska Public Debt Book, 
which was based on available information as the Fall 2024 Revenue Forecast release. 
** Certain ‘Total Payment to Revenue’ percentages may not foot in the table due to rounding. 
Source: 2024 – 2025 Alaska Public Debt Book, published in January 2025. 
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]\\̂_WX̂\YuWm�|]̀mZ�y�W_WX̂ Z̀�h]X_âaW��X]aX̂t{� UcslzVV� kfelzkc��@H@BE��A>BCDED@�F@G@HI@�J>HKL���M�NEOPQO@?RCS�T UVkp��WXYWZ��[�UdVVgocdfVgl�mnW�UVUfoUVsp �kVVlVVV� �cklceV��̀ t̂]X_YuWm�wXWtYnt �sc�T UVke��WXYWZ��[�UdpfgosdVVgl�mnW�UVUfoUVse �kVzlUpV� �kzlrkV��̀ t̂]X_YuWm�wXWtYnt �ffe�T UVke��WXYWZ�|[�fdVVgl�mnW�UVck �felfUV� �Uelspf��̀ t̂]X_YuWm�wXWtYnt �Ulssr�T UVkz��WXYWZ��[�kdpVgocdrfgl�mnW�UVUfoUVss �kcplrVV� �relref��̀ t̂]X_YuWm�wXWtYnt �pzV�T UVkz��WXYWZ�|[�fdVVgl�mnW�UVcVoUVcc �Uslzef� �kzlzef��̀ t̂]X_YuWm�wXWtYnt �Ulekz�T UVUV��WXYWZ��[�VdeVgocdUfgl�mnW�UVUfoUVss �kcflkrV� �zflfsV��̀ t̂]X_YuWm�wXWtYnt �UlVkf�T UVUV��WXYWZ�|[�UdVVgofdVVgl�mnW�UVcVoUVcf �rslprf� �rslprf��̀ t̂]X_YuWm�wXWtYnt �elUVc�T UVUU��WXYWZ��[�VdpVgocdVVgl�mnW�UVUfoUVfk �czlVpf� �cUlVcf��̀ t̂]X_YuWm�wXWtYnt �rcc�T UVUU��WXYWZ�|[�kdpfgofdVVgl�mnW�UVcVoUVcp ���������eclrcV� �eclrcV��̀ t̂]X_YuWm�wXWtYnt kklkzs�T UVUU��WXYWZ�
[�UdzVgofdrfgl�mnW�UVUfoUVfU ���������erlzpf� �eUlpcV��̀ t̂]X_YuWm�wXWtYnt �UlVec�T UVUs��WXYWZ��[�cdUVgopdVVgl�mnW�UVUfoUVfs rflVVV� �rslkzV��̀ t̂]X_YuWm�wXWtYnt �klrrs�T UVUs��WXYWZ�|[�cdpcgofdVVgl�mnW�UVckoUVcp selkUV� �selkUV��̀ t̂]X_YuWm�wXWtYnt �clUzk���
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� � #$%&%'()�*+,-'.� /($01�234�5657�89:9;<=�>?;@A<A9�B9C9:D9�E?:FG�HHI�J<KLMK9NO@�P,'QR�S0,'.TUV� � �W�XYXZ��[\][̂��_�X̀aZbcd̀YYbe�fg[�XYXZcXYZh� iiYeYYY� �iiYeYYY�� �jklm\n]o[f�p\[l]gl� � X̀qhZ���mnkr��[j[\kr�sm\ntkt[��[u[jg[�vmjf̂�		e��kwc�w[lpn� ieYxqeiaY� xiyehhY�89:9;<=�>?;@A<A9�B9C9:D9�E?:FG�HHI�J<K<z=9{� � �W�XYXh��[\][̂�
_�h̀xibcd̀XZbe�fg[�XYXZcXYZq� iXYeYYY� iixeXqY�� �jklm\n]o[f�p\[l]gl� � ieYXY��mnkr��[j[\kr�sm\ntkt[��[u[jg[�vmjf̂�		e��kwk|r[� iXYeYYY� iiaeXZY�8?C9;:N9:@<=�}D;O?G9�E?:FGI�J<KLMK9NO@{� �� ��W�XYYi��[\][̂��_��rmkn]jt��kn[~_�X̀xZb�kn�sk\���qie�XYXZe�fg[�XYXZcXYqY� ���������ydeZxY�� �XqeZyY���� �jklm\n]o[f�̂�kp�n[\l]jkn]mj�p[jkrn�� � ��ieiXa��W�XYYi��[\][̂�v_��rmkn]jt��kn[~_�X̀xZb�kn�sk\���qie�XYXZe�fg[�XYXZcXYqY� �aqeZaY�� �XxexYY���mnkr��mu[\jl[jnkr��g\pm̂[�vmjf̂� �iyYeiyY�� ZieXhi��mnkr��mĝ]jt�vmjf̂� XeXdYeXdY� ieZdZexqY��,'��,-R%'&�P,'QRV� �� ���@<@9��<O�@<=�};?�9�@�E?:FG�HHI�J<KLMK9NO@{� �� ��W�XYiZ��[\][̂��_�Z̀YYbe�fg[�XYXZ� �iiieZqZ�� �heqyY���� �jklm\n]o[f�p\[l]gl� � �ix��W�XYiZ��[\][̂�v_�q̀qxb�nm�Z̀YYbe�fg[�XYXZcXYqd� �aqeqdZ�� �XdedyZ���� �jklm\n]o[f�f]̂�mgjn� � ��yx���� �jklm\n]o[f�p\[l]gl� � �q��W�XYiZ��[\][̂�
_�Z̀YYbe�fg[�XYXZ� �ZZedXY�� �heqYY���� �jklm\n]o[f�p\[l]gl� � id��W�XYiy��[\][̂��_�h̀YYb�nm�Z̀YYbe�fg[�XYXZcXYqX� �ihqeaZZ�� �aaeXXY���� �jklm\n]o[f�p\[l]gl� � �ZeqXd��W�XYiy��[\][̂�
_�Z̀YYbe�fg[�XYXZcXYqX� �hqexZZ�� �qdeqXY���� �jklm\n]o[f�p\[l]gl� � �ieyyi��W�XYix��[\][̂�v_�q̀iqb�nm�Z̀YYbe�fg[�XYXZcXYqx� �qZeZyY�� �XxeiyY���� �jklm\n]o[f�f]̂�mgjn� � ��hX���� �jklm\n]o[f�p\[l]gl� � �ieyya��W�XYia��[\][̂�v_�h̀YYb�nm�Z̀YYbe�fg[�XYXZcXYqa� �dYeYYY�� �haexhZ���� �jklm\n]o[f�p\[l]gl� � �ZeiYY��W�XYXi��[\][̂��_�h̀YYb�nm�Z̀YYbe�fg[�XYXZcXYqY� �aYehXY�� �xXeiaY��� �jklm\n]o[f�p\[l]gl� � �xeXqx��W�XYXX��[\][̂�v_�h̀YYb�nm�Z̀YYbe�fg[�XYXZcXYqy� ayeyYY� �xZeZXZ��� �jklm\n]o[f�f]̂�mgjn� � ��qX��� �jklm\n]o[f�p\[l]gl� � �ZeqqY��W�XYXq��[\][̂��_�Z̀YYbcZ̀XZbe�fg[�XYXycXYhi� aaeaaZ� �aaeaaZ��� �jklm\n]o[f�p\[l]gl� � �yexZa��W�XYXh��[\][̂��_�Z̀YYbe�fg[�XYXycXYqa� iXyeiYY� �iXyeiYY��� �jklm\n]o[f�p\[l]gl� � �iheZdy���mnkr��nkn[�
kp]nkr��\m�[�n�vmjf̂�		e��kwc�w[lpn� � � aZaeiiZ�� daqeZdZ�� � ���
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����������������������������������� �!"�� #$%&%'()*+,-'. /($01�234�56578,'9:,-;%'&�<,'=;�>0,'.?@ABCDCE�FDGHCDI�JKLMENC�OLPQR�SST�UDVDWIEX�Y Z[\]��̂ _̀̂a�bc��defg̀hi��fĝjc�klk[m�fg�nf_op�q\r�Z[Zsr�tû�Z[k] \s[r[[[� v[r[[[�Y Z[\w��̂ _̀̂a��c��defg̀hi��fĝjc�klqwm�fg�nf_op�q\r�Z[Zsr�tû�Z[q\xZ[kq �v[r[[[� �v[r[[[�Y Z[\v��̂ _̀̂a��c��defg̀hi��fĝjc�klk[m�fg�nf_op�q\r�Z[Zsr�tû�Z[qqxZ[kk �\k[r[[[� �\k[r[[[�Y Z[Z[��̂ _̀̂a��c�\l[ym�ge�Zl\wmr�tû�Z[ZsxZ[qq �vyryys� v[rqZs�Y Z[ZZ��̂ _̀̂a��c��defg̀hi��fĝjc�klqsm�fg�nf_op�q\r�Z[Zsr�tû�Z[q]xZ[sZ �Z[[r[[[� Z[[r[[[��egfd��gfĝ�
fz̀gfd��_e{̂og�behta�		r��f|f}d̂� �y]yryys� y\[rqZs��egfd�
ehx�euàhi�behta�� \ryqsr]w[� \rq[qrwv[�~,.()�<,'=;��(�(�)� �����qrwvyr[k[� �����Zrwyvr]Z[�
eĝ����̂ }g�â_�̀ô�zf��̂ hga�eh�gp̂�f}e�̂x�̂ hg̀eĥt�}ehta�f_̂�â�̀xfhhufd�uhd̂aa�egp̂_�̀â��̂ hg̀eĥtl�j	hĝ_̂ag�_fĝa�eh�gp̂�fhhegfĝt��f_̀f}d̂x_fĝ�}ehta�f_̂�̂agf}d̀ap̂t�}��gp̂��̂ �f_�̂g̀hi��îhga�eh�̂fop��fĝ��̂ ĝ_�̀hfg̀eh��fĝl*;;�.;��)�=&�=�(;��,))(.�$()��,$����.�������������������������������� �����¡���¡¢ ��¢����£��������¤����¢�������¥����¡��������������¦¢�����¡¡�����¡�£��¥��e_gifîar�̀h�̂ag�̂ hga�fht§e_�t̀_̂og�̈̀hfhòhi�d̂fâal��̂ �̂gp̂�gf}d̂�}̂de��©̀h�gpeuafhtaª��/,$.&(&�; «'¬�;.+�'.; ­�(;�; ~,.()�euàhi� �����Zr[wwr\vk� ����\qqr]]w� �� x �����ZrZZ\rv]Z
ehx�euàhi� �x��� x��� �\[r\sw� ��\[r\sw��egfd� �����Zr[wwr\vk� ������\qqr]]w� ���� ��\[r\sw� �����ZrZqZr\q[�®�=�+ .̄%,'��$,¬%;%,';�p̂�}ehta�f_̂�îĥ_fdd��au}{̂og�ge�ô_gf̀h�̂f_d�x_̂t̂�zg̀eh�z_e�̀àehar�}egp��fhtfge_��fht�fg�gp̂�ezg̀eh�ë�gp̂�
e_ze_fg̀ehl��p̂�
e_ze_fg̀eh�_̂t̂ �̂a�t̂}g�zu_aufhg�ge�gp̂�ĝ_�a�ë�gp̂�_̂dfĝt�fi_̂ �̂̂ hga�ie�̂_h̀hi�auop�_̂t̂�zg̀ehal���e_�peuàhi�}ehtar�auop�fi_̂ �̂̂ hga�g�z̀ofdd��ẑ_�̀g�au_zdua�_̂�̂hûa�_̂audg̀hi�z_̀�f_̀d��̈_e���e_gifî�defh�z_̂zf��̂ hga�ge�}̂�uât�ge�_̂g̀_̂�peuàhi�e}d̀ifg̀eha�fg�zf_l�°g̀p�_̂aẑog�ge�hehxpeuàhi�fht�t̀_̂og�zdfô�̂ hg�}ehtar�auop�fi_̂ �̂̂ hga�g�z̀ofdd��ẑ_�̀g�ezg̀ehfd�_̂t̂�zg̀eha�fg�zf_�̈_e��fh��aeu_ô�ë�̈uhta�eh�e_�f̈ĝ_�f�aẑò̈`̂t�tfĝl��p̂�
e_ze_fg̀eh�fdae�̀aaûa�ĥ��t̂}g��peâ�z_eô t̂a�f_̂�uât�ge�_̂t̂ �̂�z_̂�̀euad��̀aaût�t̂}gr�ofdd̂t�ou__̂hg�_̂üht̀hial��p̂�_̂dfĝt�t̀aoeuhga�fht�oeaga�ë�̀aaufhô�ë�gp̂�edt�t̂}g�f_̂�odfaà̈`̂t�fa�f�t̂¨̂__̂t�eug̈de��ë�_̂aeu_ôa�fht�f�e_g̀±̂t�fa�̀hĝ_̂ag�̂|ẑhâl��p̂�
e_ze_fg̀eh��f��ofdd�ae�̂ �}ehta�fg�f�z_̂�̀u��uàhi�fh���eh̀̂ a�ehô�}ehta�_̂fop�f�ô_gf̀h�fî�fht��f��fdae�uâ�f�od̂fhxuz�ofdd�ge�_̂t̂ �̂�ô_gf̀h�}ehta�ehô�gp̂�eugagfht̀hi�f�euhg�̈fdda�}̂de��\sm�ë�gp̂�gegfd�̀aaufhôl��u_̀hi�gp̂�h̀ĥ��ehgpa�̂ht̂t�nf_op�q\r�Z[Zsr�gp̂�
e_ze_fg̀eh��ft̂�aẑòfd�_̂t̂�zg̀eha�̀h�gp̂�f�euhg�ë��sZrw\sr[[[r�ë��p̀op��qvrvw[r[[[��fa�t̂¨̂fât�̀h�f�z_̀e_�ẑ_̀etl�<,'=�����(;('0�;�p̂_̂��̂ _̂�he�ĥ��}eht�t̂¨̂fafhôa�tu_̀hi�gp̂�h̀ĥ��ehgpa�̂ht̀hi�nf_op�q\r�Z[Zsl����au��f_��ë�t̂¨̂fât�t̂}g�gpfg��̀dd�}̂�_̂t̂ �̂̂ t�eh�gp̂ _̀�̈̀_ag�ezg̀ehfd�_̂t̂�zg̀eh�tfĝr�fa�ë�nf_op�q\r�Z[Zsr�̈edde�a�©̀h�gpeuafhtaª��/,'.1�����(;�= /($01�234�5657�gfĝ�
fz̀gfd��_e{̂og�behta�		r�Z[\s��̂ _̀̂a��� ²uĥ�Z[Z\� skr]w[��gfĝ�
fz̀gfd��_e{̂og�behta�		r�Z[\s��̂ _̀̂a�b� ²uĥ�Z[Z\� �Zvrvks��gfĝ�
fz̀gfd��_e{̂og�behta�		r�Z[\s��̂ _̀̂a�
� ²uĥ�Z[Z\� �q\r[ks������\\sr]][�
³́
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$(N$('4Q$L�*'#�#4(T)4T(21�4*2�#M'N#�4$�'P$(4Q�2�'4�4*2�#'P2�('42�'#�#)*21TR21�$(�'L4Q)QN'421�(21T)4Q$L#�QL�4*2�'##$)Q'421�%R$'4QLS�('42�3$L1#�$T4#4'L1QLSW���� ��



�����������	
���	
�

��
�������	�
����������������������������������� �!"��#$�%&'()�*+))(,&�-./0.-.&.(1�2345�
655472��89:8;8284<�9<�=>�?95@3�ABC�DEDFC�954�@=GH=<4I�=>�234�9@@=672<�97I�:9;97@4<�9<�>=;;=J<�K87�23=6<97I<LM�%NOPQ�*RQQPSN�-TUVTWTNTPX� YUQZO�[#\�$]$̂�@@=672<��9_9:;4� �̀� ��BCFaa��@@564I��9_5=;;� bCDcD��49<4��89:8;82_� bE��2345�?8<@4;;974=6<��89:8;8284<� �dcD��45e8@4��44<��9_9:;4<� �dfb��749574I��5972��4e4764� �cfCEfD�����������=29;� �̀ �fbCfEb�#[�-%,g�&()Y�-./0.-.&.(1�@28e82_�>=5�234�7874�G=723<�47I4I�?95@3�ABC�DEDFC�8<�<6GG958h4I�87�234�>=;;=J87i�<@34I6;4�K87�23=6<97I<LM�jRSP�[]\�$]$k /llTNTmSX )PlRZNTmSX YUQZO�[#\$]$̂ nRP�oTNOTS%SP�pPUQ�=29;�:=7I<�97I�7=24<�H9_9:;4� �̀���DCcBdCffD� �̀���ADbCFbb� �̀���KfdCcFBL� �̀���DCdcbCfDE� �̀���bfCEbE�
42��47<8=7�;89:8;82_� AaCBcD� q��� q� AaCBcD� �q���
=GH47<924I�9:<47@4<� ACEFD� DCfDF� KDCFBfL� ACDcE� DCfEB��49<4�;89:8;82_� fCcad� FfF� KcCdbEL� BCAAA� bE��2345�;89:8;8284<� DEa� DDB� KDBFL� DBE��� q��=29;�;=7iq245G�;89:8;8284<� �̀���DCccACdAd� �̀��AAACBDE� �̀���KddCDfAL� �̀��DCbEdCcdF� �̀����bbCddB�#k�1'%)&�&()Y�n(0&�34�
=5H=5928=7�39<�9�29r9:;4�@=GG45@89;�H9H45�H5=i59Gs��
=GG45@89;�H9H45�8<�6<4I�2=�54>67I�@452987�29rq4r4GH2�I4:2�6728;�74J�I4:2�54H;9@4<�82s��	7I8e8I69;�G92658284<�597i4�6H�2=�DfE�I9_<�>5=G�I924�=>�8<<697@4s���34�G9r8G6G�9ii54i924�=62<297I87i�H587@8H9;�:9;97@4�9623=58h4I�:_�234�tuvwuvxyzu{|}�~=95I�=>��854@2=5<�8<�̀BFECEEECEEEs��34�;=J4<2�_84;I�I6587i�234�7874�G=723<�47I4I�?95@3�ABC�DEDFC�J9<�asAF��97I�234�38i34<2C�FsAf�s��3=52�245G�I4:2�9@28e82_�>=5�234�7874�G=723<�47I4I�?95@3�ABC�DEDFC�8<�<6GG958h4I�87�234�>=;;=J87i�<@34I6;4�K87�23=6<97I<LM� jRSP�[]\�$]$k /llTNTmSX )PlRZNTmSX YUQZO�[#\�$]$k
=GG45@89;�H9H45� �̀��acCFaD� �̀� �BFCcAb� �̀��KFaCAFFL� �̀� ��fCdDc���79G=528h4I�I8<@=672� �KcEaL� �KAcDL� ddF� KdBL�
=GG45@89;�H9H45C�742� �̀��aFCbAd� �̀� �BFCDff� �̀��KFACafEL� �̀� ��fCfaF��#̂�n(�())(n�.,�-%o1�%��)(1%+)*(1�34��=e457G472��@@=67287i��297I95I<�~=95I�39<�I4>874I�I4>4554I�87>;=J<�=>�54<=65@4<�9<�234�9@�68<828=7�=>�54<=65@4<�2392�954�9HH;8@9:;4�2=�9�>62654�H458=Is���<�=>�?95@3�ABC�DEDFC����
�54@=i78h4I�9�@=G:874I�2=29;�I4>4554I�87>;=J<�=>�B̀fCcEACEEE�9<�>=;;=J<M�� �2345��=<2q��w�u���{y���{��zy}����������54;924I�I4>4554I�87>;=J<�2=29;4I�̀fBFCEEEC�@=7<8<287i�=>�234<6G�=>�9L�234�I8>>4547@4�=>�9@269589;�:474>82�9<<6GH28=7<�e<s�9@269;�:474>82�4rH45847@4�87�234�9G=672�=>B̀EdCEEE�:L�234�742�4>>4@2�=>�@397i4<�87�9@269589;�9<<6GH28=7<�87�234�9G=672�=>�̀FdbCEEE�97I�@L@397i4<�87�H5=H=528=79;�@=7258:628=7�;4e4;<�9G=7i�H9528@8H9287i�4GH;=_45<�2=29;87i�̀BdCEEEs��



�����������	
���	
�

��
�������	�
����������������������������������� �!"��

� �

#� �$%&$'($)%*$+�+$,$(($+�-.,)/0&�*/*%)$+�123456547774�8/.&-&*-.9�/,�/.$�/(�:/($�)$%&$&�0-*;�)/8%)�8;%(-*%<)$�/(9%.-=%*-/.&�*/*%)-.9�1>?47774�@ABC�BCD�EFGHFGIBAFJKL�IMMFGNIOPD�CFQLAJR�LQOLANAIGST�BCD��)%&U%�
/(V/(%*-/.�,/(��,,/(+%<)$��/W&-.94�*/*%)-.9�13426347774�%.+�*;$��%8-))/��%(U-.9��%(%9$�)$%&$�-.�*;$�%:/W.*�/,�1274>6>4777X��#� Y$(-Z%*-Z$&'($)%*$+�+$,$(($+�-.,)/0&�*/*%)$+�134[3[4777X��\]�̂_̀ abcd_b��(%.&,$(&�,/(�*;$�.-.$�:/.*;&�$.+$+�e%(8;�324�[7[64�%($�&W::%(-=$+�-.�*;$�,/))/0-.9�&8;$+W)$�f-.�*;/W&%.+&gh�� cijk�
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@GF@GJIC@D[�CD�I=>�D@G¬JA�N@LGH>�@?�CIH�JNIC­CIC>H[�CH�CD­@A­>M�CD�­JGC@LH�NAJC¬H�JDM�F>DMCDE�ACICEJIC@D[�I=>�@LIN@¬>�@?�B=CN=�CH�D@I�FG>H>DIA]�M>I>G¬CDJTA>P��	D�I=>�@FCDC@D�@?�¬JDJE>¬>DI[�I=>�MCHF@HCIC@D�@?�I=>H>�¬JII>GH�CH�D@I�FG>H>DIA]��Æ������������Ç���� ����������Ç������������������������������������������������ ����È�vaecdeÅjec�ÄdfÉdgdcdjo�=>�
@GF@GJIC@D�FJGICNCFJI>H�CD�H>­>GJA�?>M>GJAA]�JHHCHI>M�FG@EGJ¬HP���=>H>�FG@EGJ¬H�JG>�HLTÊ>NI�I@�FG@EGJ¬�N@¬FACJDN>�JLMCIH�JDM�JMÊLHI¬>DI�T]�I=>�EGJDI@G�JE>DNC>H�@G�I=>CG�G>FG>H>DIJIC­>HP���D]�MCHJAA@B>M�NAJC¬H[�CDNALMCDE�J¬@LDIH�JAG>JM]�N@AA>NI>M[�B@LAM�T>N@¬>�J�ACJTCACI]�@?�I=>��M¬CDCHIGJIC­>��LDMP��Ë�� ����� �������������«�MCHJAA@BJDN>[�C?�JD][�BCAA�T>�C¬¬JI>GCJAP� ÌÍ
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;/.;/<80;-�=1;>:?�08>�@A75557555��:B:-C:�D;-?>7�4546�EF<1?:G��HH;/?<I1:��;C>0-J��/;K:=8L7�<�=;-?C08�I;-?�0>>C:?�8;�H0-<-=:�<�1;<-�8;�F<1?:G��HH;/?<I1:��;C>0-J7���
7�H;/�89:�?:B:1;.M:-8�;H�89:�F<1?:G��HH;/?<I1:��;C>0-J��/;K:=87�<�NC<10H0:?�/:>0?:-80<1�/:-8<1�./;K:=8�=;->0>80-J�;H�<../;O0M<8:1P�45�C-08>�0-�F<1?:G7��1<>Q<R���C=9�I;-?>�?;�-;8�=;->808C8:�<-�0-?:I8:?-:>>�;H�89:�
;/.;/<80;-�;/�89:��8<8:�;H��1<>Q<7�IC8�</:�0->8:<?�.<P<I1:�>;1:1P�H/;M�/:B:-C:>�/:=:0B:?�C-?:/�89:�1;<-�<J/::M:-8�<M;-J�89:�
;/.;/<80;-7�<>�	>>C:/S��0/>8�
<80;-<1�D<-Q��1<>Q<7�<>��:-?:/S�<-?�F<1?:G��HH;/?<I1:��;C>0-J7���
7�<>�D;//;T:/R��HH:=80B:��./01�U7�45467�89:�
;/.;/<80;-�/:?C=:?�08>�>8<-?IP���
�T089��CM08;M;�V08>C0�D<-Q0-J�
;/.;/<80;-�H/;M�@45575557555�8;�@UW575557555�<-?�:O8:-?:?�08>�:O.0/<80;-�?<8:�8;��./01�U7�45X5R��??080;-<11P7�;-��./01�X57�45467�89:�
;/.;/<80;-�:-8:/:?�0-8;�<�@U2575557555�>8<-?IP���
�T089�89:��;P<1�D<-Q�;H�
<-<?<7�<=80-J�89/;CJ9�08>�
:T�Y;/Q�D/<-=9�8;�HC/89:/�>C..;/8�>:1HZ[\]̂\_\̀a�ba�cdef\_\gh�îg_j�ied�̀kl�ĉdmknjl�ei�̀kl�oedcedǹ\egpj�oeqqldm\n[�rncld�sèlj�<-?�=:/8<0-�B</0<I1:�/<8:��8<8:�
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TUVTUWXYTZ[\�VUTVTUXYTZ�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� cdefgghci� cdejkhlci� cdmghcmci� cdekjmmci� cdefejcci��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� n����hoplek� n����hfpkge� n����kgpmkm� n����hmpleo� �n����hfpjec��XWXS[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\\TqYWXSr�sYXR�XRS�
TUVTUWXYTZ� ������llphge� ������jpmem� ������hpgjl� ����lfphme���������lopkme��TXŴ� n����ofpfog� n����ofpcfh� n����hkpelg� n����fkpfoc� �n����fcpkhe��RS�
TUVTUWXYTZ[\�qTtSUSr�SuV̂T̀SS�VẀUT̂̂� n����mpjog� n����gpggg� n����jpeck� n����lcpegl� n����llpegc��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\�W�VSUqSZXWvS�T]�YX\�qTtSUSrwSuV̂T̀SS�VẀUT̂̂� okjdghi� hjmdcki� kjjdlgi� homdjoi� hcmdggi��̂WZ�]YrxqYWÙ�ZSX�VT\YXYTZ�W\�W�VSUqSZXWvS�T]�XRS�XTXŴ�VSZ\YTZ�ŶW_ŶYX̀� egdkhi� emdjmi� medoei� eldeli� ehdoki�MNQy MNQz MNQ{ MNQ| MNQ}�RS�
TUVTUWXYTZ[\�VUTVTUXYTZ�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� cdmlomoci� cdegjgkci� cdgfkhgci� cdmgcecci� cdecgkloi��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� �n����hfpflf� �n����hfpeec� �n����ompeof� �n����hmpgfj� �n����kgpheg��XWXS[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\\TqYWXSr�sYXR�XRS�
TUVTUWXYTZ� lcpkgo� lhpkgf� �epcch���������lcpgfe���������kkpeoo��TXŴ� �n����ofpmjj� �n����ogpjof� �n����fhpeog� �n����ogpmlf� �n����flpclk��RS�
TUVTUWXYTZ[\�qTtSUSr�SuV̂T̀SS�VẀUT̂̂� �n����lkpfgh� �n����lhpglm� �n����lfpkfk� �n����lephlo� �n����lmplgj��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\�W�VSUqSZXWvS�T]�YX\�qTtSUSrwSuV̂T̀SS�VẀUT̂̂� kgkdkoi� kfgdlci� hlkdhji� khkdcei� lefdcoi��̂WZ�]YrxqYWÙ�ZSX�VT\YXYTZ�W\�W�VSUqSZXWvS�T]�XRS�XTXŴ�VSZ\YTZ�ŶW_ŶYX̀� efdlji� ehdhmi� fjdffi� ehdjei� ekdhmi�	Z]TUuWXYTZ�YZ�XRY\�XW_̂S�Y\�VUS\SZXSr�_W\Sr�TZ�XRS��̂WZ�uSW\xUSuSZX�rWXSd���TU�~xZS�hcp�kckop�XRS�V̂WZ�uSW\xUSuSZX�rWXS�Y\�~xZS�hcp�kckhd��RS��̂WZ�Y\�USVTUXYZv�ZT�qRWZvS\�YZ�_SZS]YX�XSUu\�]UTu�XRS�VUYTU�uSW\xUSuSZX�VSUYTrd��RS��̂WZ�Y\�USVTUXYZv�ZT�qRWZvS\�YZ�W\\xuVXYTZ\�]UTu�XRS�VUYTU�uSW\xUSuSZX�VSUYTrd�
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[\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� j���klmno� j���klppo� j���qlprp� �j���qlqsq� j���qlmtn�
[\]̂fha]f[\i�f\�̂db_]f[\�][�]ud�[̀\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� klmno� klppo� qlprp� qlqsq� qlmtn�
[\]̂fha]f[\�gdvf̀fd\̀c�wdx̀diiy� z� z� z� z� z��ud�
[̂{[̂_]f[\|i�̀[}d̂dg�d~{b[cdd�{_ĉ[bb� rlqnr� rlspo� olooo� ��������slt�q� n�lton�
[\]̂fha]f[\i�_i�_�{d̂ d̀\]_�d�[v�[̀}d̂dgzd~{b[cdd�{_ĉ[bb� po�rm�� pk�ko�� qr�ok�� qk�or�� qk�so��VWZ� VWZ� VWZ� VWZ� VWZ�
[\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� �j���qlrqr� �j���qlskq� �j���qltrs� �j���qlprm� �j���qlp�k�
[\]̂fha]f[\i�f\�̂db_]f[\�][�]ud�[̀\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� qlrqr� qlskq� qltrs� qlprm� qlp�k�
[\]̂fha]f[\�gdvf̀fd\̀c�wdx̀diiy� z� z� z� z� z��ud�
[̂{[̂_]f[\|i�̀[}d̂dg�d~{b[cdd�{_ĉ[bb� nnlto�� nqlmok� nklonr� nmlqmq� ntlknp�
[\]̂fha]f[\i�_i�_�{d̂ d̀\]_�d�[v�[̀}d̂dgzd~{b[cdd�{_ĉ[bb� qk�km�� qk�k��� ns�ks�� nt�qk�� np�rk���ufi�]_hbd�̂d{[̂]i�]ud�
[̂{[̂_]f[\|i�{d\if[\�̀[\]̂fha]f[\i�][������gâf\��vfì_b�cd_̂�q�qp����udid�̀[\]̂fha]f[\i�_̂d�d̂{[̂]dg�_i�_�gdvd̂ d̂g�[a]vb[��[v�̂di[â d̀i�[\�]ud��a\d�k�l�q�qpl�h_if̀�vf\_\̀f_b�i]_]d~d\]i���ufi�{d\if[\�]_hbd�{̂did\]i�n��cd_̂i�[v�f\v[̂~_]f[\���ud��b_\�fi�̂d{[̂]f\��\[�̀u_\�di�f\�hd\dvf]�]d̂~i�v̂[~�]ud�{̂f[̂�~d_iâd~d\]�{d̂f[g���ud��b_\�fi�̂d{[̂]f\��\[�̀u_\�di�f\�_iia~{]f[\i�v̂[~�]ud�{̂f[̂�~d_iâd~d\]�{d̂f[g��
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#$%&'#$(�)&**+$,$-./#0�'-12#,/.'2-��)3456785�9:�;45�<=>?=>@AB=CDE�F>=?=>AB=C@AG�HI@>G�=J�AIG�KGA�LFMN�OB@PBQBAR�SBC�AI=TE@CUEVW�� �� XYXZ� XYX[� XYXX� XYX\� XYXY��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj� tuvwxyz{� tuv|xvy{� tux|v}v{� tuv}~vt{� tuvwv|t{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�q��̂ cd̀̂ �̂r̂ pdsbj��jbe� tu|tt�|{� tux~|zt{� tuxvx~x{� tux��wz{� tuv~~�~{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�q��ss�abcd_ebj�ô bc]���odgbkdjdcl��jbe� tuvv~|w{� tuvxywx{� tuv�x�v{� tuvt}v|{� tuwwvt~{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn� ���mzw�|�|n� ���mz��zt}n� ���m}t�vvzn�������m}�~vyn� ������z�ttx���cbĉfg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�bgg_sdbĉp��dc]�c]̂�
_̀a_̀bcd_e� mw�t~zn� my�|v|n� m}�v�}n� mz�z|yn� y||��_cbj� ���m}t�~y~n� ���mzx�~xtn� ���m}y�ytyn� ����m��z�vn��������z�y~w���]̂�
_̀a_̀bcd_efg�s_�̂`̂p�̂�aj_l̂ �̂abl̀_jj� �����}z�v�~� �����}z��|~� ����}t�|wt� ����}t�|~t�� ����}t�xxw���]̂�
_̀a_̀bcd_efg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�bg�b�â s̀̂ecb�̂�_h�dcg�s_�̂`̂pq̂�aj_l̂ �̂abl̀_jj� mv~uxt{n� mvwuz�{n� m~vuzw{n� mz�u}z{n� �u|}{�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� zyyu~v{� z}|uwz{� zywuw�{� ztvuzw{� ~|uzy{�ô hdêp�
_ec̀dk�cd_e�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� z}�u}~{� z}tut|{� zzwuzt{� ~wu}y{� |yuzx{�ô hdêp�
_ec̀dk�cd_e�q��ss�abcd_ebj�ô bc]���odgbkdjdcl��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� y�~u}�{� y�|u|t�{� yx�u}}{� }|yu|t{� }~xu�y{��	eh_̀�bcd_e�de�c]dg�cbkĵ�dg�à ĝ̂eĉp�kbĝp�_e�c]̂��jbe��̂ bg�̀ �̂̂ ec�pbĉu���_̀���ê�yt��}t}���c]̂�ajbe��̂ bg�̀ �̂̂ ec�pbĉ�dg���ê�yt��}t}yu��]dg����i�cbkĵ�dg�deĉep̂p�c_�à ĝ̂ec�zt�l̂b̀g�_h�deh_̀�bcd_eu���ppdcd_ebj�l̂b̀g��djj�k̂�bpp̂p�c_�c]̂�gs]̂p�ĵ�bg�c]̂l�k̂s_�̂ �b�bdjbkĵu�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�dg�̀̂a_̀cde��e_�s]be�̂g�de�k̂êhdc�ĉ̀�g�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_pu��]̂��jbe�dg�̀̂a_̀cde��e_�s]be�̂g�de�bgg��acd_eg�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_pu�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�m�̂ cd̀̂ �̂r̂ pdsbj��jbe�bep��ss�abcd_ebj�ô bc]���odgbkdjdcl��jben�b̀ �̂̂̀a_̀cde��c]̂�h_jj_�de��s]be�̂g�de�k̂êhdc�ĉ̀�g�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_p�����apbĉp�e_eqr̂ pdsb̀ �̂̂jd�dkĵ�p̂âep̂ec�s_�̂ b̀�̂�à �̂d��g�c_�̀̂ hĵsc�g�kgdpl��]̂e�c]̂��̂ �k̂ �̀dg�r̂ pdsb̀ q̂ĵd�dkĵu�����apbĉp�hbsc_̀g��ĝp�c_�bp��gc�c]̂�p̂hdêp�k̂êhdc�ajbe�s_gcg�c_�̀̂hĵsc�bp_aĉp�ô hdêp�
_ec̀dk�cd_e��̂ cd̀̂ �̂r̂ pdsbj�ajbe�p̂gd�eu� ��
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OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ� defghijk� deljmmnk� dejinlik��MN�
OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�a��NSTPNN�bǸTcRZ��ZRU� defgdmik� defdpgdk� dellnink��MN�
OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�a��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRU� defgdmik� defdpgdk� dellnink��MN�
OPQOPRSTOUVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ� r���fsnjl� �r����isfli� �r����msfin��SRSNVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�RWWOcTRSǸ�tTSM�SMN�
OPQOPRSTOU� nsgn� nsgfp� a��OSRZ� r���mshgi� �r����fsmpm� �r����msfin��MN�
OPQOPRSTOUVW�cOuNPǸ�NvQZO\NN�QR\POZZ� r���ndslnm� �r����ngsgpp� �r����ngslnm��MN�
OPQOPRSTOUVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�RW�R�QNPcNUSRwN�OX�TSW�cOuNPǸaNvQZO\NN�QR\POZZ� piepnk� nfenjk� hiedmk�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� jjegnk� jmeljk� jiehik�_NXTUǸ�
OUSPT[oSTOU�a��NSTPNN�bǸTcRZ��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� jjefgk� mpemjk� jlejnk�_NXTUǸ�
OUSPT[oSTOU�a��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� nfdelnk� ngnemfk� nhienmk�	UXOPvRSTOU�TU�SMTW�SR[ZN�TW�QPNWNUSǸ�[RWǸ�OU�SMN��ZRU�vNRWoPNvNUS�̀RSNe���OP�xoUN�pds�ndnhs�SMN�QZRU�vNRWoPNvNUS�R̀SN�TW�xoUN�pds�ndnpe��MTW����Y�SR[ZN�TW�TUSNÙǸ�SO�QPNWNUS�gd�\NRPW�OX�TUXOPvRSTOUe���̀ T̀STOURZ�\NRPW�tTZZ�[N�R̀ Ǹ̀�SO�SMN�WcMǸoZN�RW�SMN\�[NcOvN�RuRTZR[ZNe�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ��ZRU�TW�PNQOPSTUw�UO�cMRUwNW�TU�[NUNXTS�SNPvW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒe��MN��ZRU�TW�PNQOPSTUw�UO�cMRUwNW�TU�RWWovQSTOUW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒe�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�]�NSTPNN�bǸTcRZ��ZRU�RÙ��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRÛ�RPN�PNQOPSTUw�SMN�XOZZOtTUw�cMRUwNW�TU�[NUNXTS�SNPvW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒy�z�Q̀RSǸ�UOUabǸTcRPN�NZTwT[ZN�̀NQNÙNUS�cOuNPRwN�QPNvTovW�SO�PNXZNcS�Wo[WT̀\�tMNU�SMN�vNv[NP�TW�bǸTcRPNaNZTwT[ZNez�Q̀RSǸ�XRcSOPW�oWǸ�SO�R̀{oWS�SMN�̀NXTUǸ�[NUNXTS�QZRU�cOWSW�SO�PNXZNcS�R̀OQSǸ�_NXTUǸ�
OUSPT[oSTOU��NSTPNN�bǸTcRZQZRU�̀NWTwUe |}
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#$%&'#$(�)&**+$,$-./#0�'-12#,/.'2-��34567896�:;�<56�=:>?:>@<A:BCD�EFGHIJKLHJFGM�HF�HNO�2*$P�*QRG�SJG�HNFLMRGTMUV���� WXWY� WXWZ� WXWW� WXW[� WXWX� WX[\� WX[]� WX[̂�
_̀abcdaecffg�bhiejbhk�d_̀abjleaj_̀m� n����opq� n����ors� n��tuovw� n��tuptr� n��tuxrv� n��tuysy� n��turqp� n��tuoqw�
_̀abjleaj_̀m�j̀�bhfcaj_̀�a_�azh�d_̀abcdaecffg�bhiejbhk�d_̀abjleaj_̀m� opq� ors� tuovw� tuptr� tuxrv� tuysy� turqp� tuoqw�
_̀abjleaj_̀�kh{jdjh̀dg�|h}dhmm~� ��� ��� ��� ��� ���� ��� ��� ����zh�
_b�_bcaj_̀�m�d_�hbhk�h��f_ghh��cgb_ff� rrupsq� rtuoyw� rtuyqw� rvuqxv� rvuqwv� rvuppx� rvuorw� rtutss�
_̀abjleaj_̀m�cm�c��hbdh̀ac�h�_{�d_�hbhk�h��f_ghh��cgb_ff� r�wq�� r�qq�� p�yw�� q�rt�� p�rq�� o�wv�� o�ry�� p�ww����zjm�aclfh�bh�_bam�azh�
_b�_bcaj_̀�m������d_̀abjleaj_̀m�a_�����kebj̀��{jmdcf�ghcb�rvry����zhmh�d_̀abjleaj_̀m�cbh�bh�_bahk�cm�c�kh{hbbhk�_ea{f_��_{�bhm_ebdhm�_̀�azh��èh�svu�rvryu�lcmjd�{j̀c̀djcf�macah�h̀am���zjm������aclfh�jm�j̀ah̀khk�a_��bhmh̀a�tv�ghcbm�_{�j̀{_b�caj_̀����kkjaj_̀cf�ghcbm��jff�lh�ckkhk�a_�azh�mdzhkefh�cm�azhg�lhd_�h�c�cjfclfh���h{j̀hk��h̀h{ja����hajbhh��hkjdcf��fc̀�jm�bh�_baj̀��̀_�dzc̀�hm�j̀�lh̀h{ja�ahb�m�{b_��azh��bj_b��hcmebh�h̀a��hbj_k���h{j̀hk�
_̀abjleaj_̀��h̀mj_̀��fc̀m�|�hajbhh��hkjdcf��fc̀�c̀k��dde�caj_̀cf��hcaz����jmcljfjag��fc̀~�cbh�bh�_baj̀��azh�{_ff_�j̀��dzc̀�hm�j̀�lh̀h{ja�ahb�m�{b_��azh��bj_b��hcmebh�h̀a��hbj_k������kcahk�̀_̀��hkjdcbh�hfj�jlfh�kh�h̀kh̀a�d_�hbc�h��bh�je�m�a_�bh{fhda�melmjkg��zh̀�azh��h�lhb�jm��hkjdcbh�hfj�jlfh������kcahk�{cda_bm�emhk�a_�ck�ema�azh�kh{j̀hk�lh̀h{ja��fc̀�d_mam�a_�bh{fhda�ck_�ahk��h{j̀hk�
_̀abjleaj_̀��hajbhh��hkjdcf��fc̀�khmj�̀���������������������� ��
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MNOPQRS 
MNOPQRS 
MNOPQRS�MNR �RQRTUV 
MVVUWRTUVPXRS 
MNOPQRS%MTWYUYR %MTWYUYR ZRWRTUQ[ �M\RTQNRQWUV�SNPQP[WTUWP\R �R\RQ]R �R\RQ]R %MTWYUYR �]T̂M[R�]QS _MQS[ _MQS[ _MQS[ _MQS[�[[RW[
]TTRQW� "� àbccde������������ -e������������������ -e������������������ -e������������������ -e������������������)�f�"�����" g̀hbgì������������ àb̀̀ d�������������� g̀bajj�������������� aab̀kg�������������� agback��������������.� "��l�m��f n!� -�������������������� -�������������������� -�������������������� -�������������������� -���������������������mmlo�p�����l�"��l�m��f n!� hbdkg���������������� abcdg���������������� b̀cqg���������������� dik������������������� j̀h�������������������)���l-�o�p�po�����$r�l��b���� �gkbiì$������������� jbagj���������������� aqb̀dj�������������� hbqak���������������� ab̀cc����������������'�l�s s��!� �"b�����"� �p�����l�!� �"b���� cbcqc���������������� adbhci�������������� h̀bkad�������������� jbgka���������������� kbij̀����������������&���l� ""��" hbcii���������������� -�������������������� -�������������������� -�������������������� -��������������������)���ls�f�l����� !�l�m��f n!�b���� àq������������������� -�������������������� -�������������������� -�������������������� -���������������������MWUV�t]TTRQW uvwxywz������������ w{x{{y�������������� zzx|{w�������������� }~x{{v�������������� }�x{�|��������������
MQ�t]TTRQW)�f�"�����" `̀bkhk�������������� aqbqqq�������������� àbqkg�������������� -�������������������� -��������������������.� "��l�m��f n!� -�������������������� -�������������������� -�������������������� -�������������������� -��������������������)���l-�o�p�po�����$r�l��b���� -�������������������� -�������������������� -�������������������� -�������������������� -��������������������'�l�s s��!� �"b�����"� �p�����l�!� �"b���� hijbij̀������������ gcabjkj������������ abqkdbajc��������� haabkic������������ ag̀bccc������������� ��� !� ""��"�-����-p��l�m� n!� hbk̀q���������������� -�������������������� -�������������������� -�������������������� -��������������������� ��� !� ""��"�-�p��l�m� n!�b���� cbgak���������������� -�������������������� -�������������������� -�������������������� -��������������������&���l� ""��" b̀qq̀���������������� -�������������������� -�������������������� -�������������������� caa�������������������&�+(� ""�� agbdkd�������������� -�������������������� -�������������������� -�������������������� -���������������������MWUV�QMQ�t]TTRQW uv~xz|}������������ y~�xyvy������������ �x~y�x}�v��������� }��xv{z������������ �wvxz�~�������������MWUV�U[[RW[ y|yxyv������������� ywzxv}}������������ �x�y�x~|z��������� }u}x}wu������������ �{yxy}|�������������R�RTTRS��]W�VM������R[M]TtR[ yxz{w���������������� u}xw{w�������������� ��������������������� ��������������������� �x}z}�����������������PUOPVPWPR[
]TTRQW(��p"�� � n!� -�������������������� ajbqaq�������������� hqb̀jq�������������� b̀q̀g���������������� ibddq�������������������l����l��p�n� ibikg���������������� -�������������������� -�������������������� -�������������������� -���������������������mmlo�p�����l�"��� � n!�� -�������������������� kbahk���������������� aabq̀a�������������� hbqjj���������������� giq�������������������&���l�!� n�!����" aabcjh�������������� aiq������������������� hja������������������� ga��������������������� j̀���������������������)���ls�f�l����� !�� � n!� -�������������������� -�������������������� -�������������������� -�������������������� -���������������������MWUV�t]TTRQW �zx{~{�������������� }~xu~v�������������� u�xyw}�������������� wx�w}���������������� |xv|y��������������������
MQ�t]TTRQW(��p"�� � n!� -�������������������� kqhbcij������������ cajb̀̀ q������������ aggbdid������������ k̀b̀ja��������������&���l�!� n�!����" abgkd���������������� -�������������������� kdj������������������� hj��������������������� -��������������������,�l�f ��f����"�lo�����-�����l�"��l ���"� �" -�������������������� hibdaq�������������� -�������������������� -�������������������� abhch�������������������"����!� n�!��� k̀bajh�������������� -�������������������� -�������������������� -�������������������� -���������������������MWUV�QMQ�t]TTRQW uwx{�~�������������� vu~x{|y������������ z�yx|�y������������ �wwxz~v������������ vvxywu���������������MWUV�VPUOPVPWPR[ wwxv�{�������������� vw�x~z~������������ zv|xvy|������������ �y�x~wy������������ wux�uz���������������R�RTTRS�	Q�VM������R[M]TtR[ {�w������������������� ��������������������� ��������������������� ��������������������� ���������������������
RW��M[PWPMQ*�����f�"���������m ��� !� ""��" aabckk�������������� -�������������������� -�������������������� -�������������������� -����������������������"�l�m��p�n��n��p�l�"�!o����" -�������������������� hkqbcqi������������ hahbjha������������ iabaci�������������� ahkbida��������������"�l�m��p�n��m���l m�o !��l�"� �o��l�� sl������" akibaà������������ -�������������������� -�������������������� -�������������������� -����������������������l�"�l�m��p��l��p���m��$ kidbkhi������������ -�������������������� -�������������������� -�������������������� -���������������������MWUV�QRW�̂M[PWPMQ yu{xv|v����������� }v~xz~{����������� }�}xy}������������ {�x�z{������������� �}vx{|����������������G��D��GA�@A��ADB�F�BD�BC��I@AGA�@GJ�FBGB���ABF� ��
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��� �������������� ��� ���� !"!#$%&'����������������� ()*+%,'������������ ,,*,+('������������+,*%%-�������������� $*..-���������������� (-%*$+-������������.*+&)���������������� %*%,.���������������� )*$+,����������������(*)%/���������������� $*.-.���������������� $)*,-%��������������$+*)/)�������������� $+*.$.�������������� 0��������������������-.*,,$�������������� $*(,/���������������� $$)*%,&������������0�������������������� %(*,$-�������������� %,*+&$��������������0�������������������� &*)$.���������������� &*+-.����������������1234567������������ 1!746"2������������ 618488!������������0�������������������� 0�������������������� ()*-)&��������������+*%).���������������� 0�������������������� +*%).����������������0�������������������� 0�������������������� 0��������������������$*%,)*-+/��������� +%*+((�������������� %*+-.*.,$���������0�������������������� .-*.+&�������������� .)*+/&��������������0�������������������� %,*&%&�������������� -,*-(%��������������%*.%.���������������� .))������������������� +*-$.����������������0�������������������� 0�������������������� $(*,-,��������������145834"72��������� 1534!58������������ 548"24#52���������14#2242#"��������� !724"25������������ 243!24#!7���������84775���������������� 9�������������������� #"4#"#��������������-&*,/(�������������� 0�������������������� &+*/&/��������������0�������������������� 0�������������������� +*+-(����������������$+*&--�������������� 0�������������������� %(*+%(��������������.&(������������������� ))*&%-�������������� +&*+/&��������������$%&������������������� 0�������������������� $%&�������������������764165�������������� 774852�������������� !!"4216������������$*.(-*/,(��������� 0�������������������� .*++.*)%/���������0�������������������� -)-������������������� .*(.-����������������0�������������������� 0�������������������� .&*$/.��������������0�������������������� 0�������������������� %-*$).��������������14!#24"6#��������� 272������������������� !46564216���������145!!4!76��������� 734586�������������� 54"#64657���������154767�������������� 54!"!���������������� 1347"5��������������0�������������������� )%*.$,�������������� +(*$).��������������0�������������������� 0�������������������� )-&*(/)������������0�������������������� $-,*.&%������������ .&(*-/)������������.$,*$(&������������ :$,*/),;������������� )+,*($,������������!1641#8<���������� 1854225<���������� 147864#8!<�������
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cXXZVP� "� g%hiijk������������ g%hiijk������������+�l�"�����" g'&h'mg������������ g'&h'mg������������n� "��o�p��l q!� r�������������������� r���������������������ppos�t�����o�"��o�p��l q!� &hju'���������������� &hju'����������������+���or�s�t�ts�����$v�o��h���� �'uhmmg$������������� �'uhmmg$�������������*�o�w w��!� �"h�����"� �t�����o�!� �"h���� ihixi���������������� ihixi����������������y���o� ""��" &himm���������������� &himm����������������+���ow�l�o����� !�o�p��l q!�h���� %gx������������������� %gx��������������������OPQR�zcXXZVP {|f}~f� {|f}~f�
OV�zcXXZVP+�l�"�����" gghu&u�������������� gghu&u��������������n� "��o�p��l q!� r�������������������� r��������������������+���or�s�t�ts�����$v�o��h���� r�������������������� r��������������������*�o�w w��!� �"h�����"� �t�����o�!� �"h���� &m�hm�g������������ &m�hm�g������������� ��� !� ""��"�r����rt��o�p� q!� &hugx���������������� &hugx����������������� ��� !� ""��"�r�t��o�p� q!�h���� ih'%u���������������� ih'%u����������������y���o� ""��" ghxxg���������������� ghxxg����������������y�0�� ""�� %'hjuj�������������� %'hjuj���������������OPQR�VOV�zcXXZVP {|e}��d {|e}��d�OPQR�QWWZPW ~�~}~|� ~�~}~|��Z�ZXXZS��cP�RO������ZWOcXzZW ~}��f ~}��f�UQ�URUPUZW
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\VVU[W� "� ef������������������ ef������������������ ef������������������ ef������������������ ef������������������g�h�"�����" 'i(jj���������������� (i%)%���������������� )i&(k���������������� (ilm(���������������� %i%&m����������������n� "��o�p��h q!� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������ppor�s�����o�"��o�p��h q!� ((%������������������� (jj������������������� jl&������������������� ('&������������������� (t%�������������������g���oe�r�s�sr�����$u�o��i���� m))������������������� %&)������������������� %%l������������������� ji&j%���������������� 'll�������������������-�o�v v��!� �"i�����"� �s�����o�!� �"i���� jikll���������������� jikkk���������������� jimlk���������������� (i%m)���������������� )i&)t����������������,���o� ""��" e�������������������� e�������������������� e�������������������� e�������������������� e��������������������g���ov�h�o����� !�o�p��h q!�i���� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������SWYw�x\VVU[W byz{b���������������� |yz̀}���������������� }y~{~���������������� {y{zd���������������� zy~̀b����������������
S[�x\VVU[Wg�h�"�����" e�������������������� e�������������������� e�������������������� e�������������������� e��������������������n� "��o�p��h q!� e�������������������� e�������������������� e�������������������� e�������������������� e��������������������g���oe�r�s�sr�����$u�o��i���� e�������������������� e�������������������� e�������������������� e�������������������� e��������������������-�o�v v��!� �"i�����"� �s�����o�!� �"i���� 'tijkl�������������� 'ki%''�������������� '%itt)�������������� klim))�������������� lti(%'��������������� ��� !� ""��"�e����es��o�p� q!� e�������������������� e�������������������� e�������������������� e�������������������� e��������������������� ��� !� ""��"�e�s��o�p� q!�i���� e�������������������� e�������������������� e�������������������� e�������������������� e��������������������,���o� ""��" e�������������������� e�������������������� e�������������������� e�������������������� e��������������������,�.4� ""�� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������SWYw�[S[�x\VVU[W }zy�bd�������������� }by|}}�������������� }|yzz~�������������� bdy{~~�������������� dzỳ|}���������������SWYw�Y__UW_ {{ya|{�������������� {̀ỳza�������������� {aỳ|{�������������� z{y~̀`�������������� �a{y}b̀������������cU�UVVÛ��\W�wS������U_S\VxU_ �d̀������������������� }ya}}���������������� }ya}̀���������������� {yaad���������������� }y|}�������������������Y��w�W�U_
\VVU[W4��s"�� � q!� e�������������������� (i)j&���������������� (i)j&���������������� (ik''���������������� (itk'�������������������o����o��s�q� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������ppor�s�����o�"��� � q!�� j%%������������������� 'll������������������� m&(������������������� kj%������������������� mtk�������������������,���o�!� q�!����" jt��������������������� (&��������������������� jm��������������������� ()��������������������� ('���������������������g���ov�h�o����� !�� � q!� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������SWYw�x\VVU[W �{̀������������������� ỳd̀d���������������� ỳd̀z���������������� ~y|d̀���������������� ~y}zb��������������������
S[�x\VVU[W4��s"�� � q!� (jitkm�������������� 'kikl&�������������� 'kikl&�������������� mtit%&�������������� m'i'm'��������������,���o�!� q�!����" e�������������������� e�������������������� e�������������������� e�������������������� e��������������������5�o�h ��h����"�or�����e�����o�"��o ���"� �" jl(������������������� %i()t���������������� %i()'���������������� 'i&&t���������������� %ik)(�������������������"����!� q�!��� e�������������������� e�������������������� e�������������������� e�������������������� e���������������������SWYw�[S[�x\VVU[W `̀ya{z�������������� {̀yàz�������������� {̀yà}�������������� b~yz|z�������������� baỳdb���������������SWYw�w�Y��w�W�U_ `̀ỳ~a�������������� {|yd}b�������������� {|yd}~�������������� bby~|a�������������� b~yzz|��������������cU�UVVÛ�	[�wS������U_S\VxU_ ��������������������� ��������������������� ��������������������� ��������������������� ���������������������
UW��S_�W�S[3�����h�"���������p ��� !� ""��" e�������������������� e�������������������� e�������������������� e�������������������� e��������������������/�"�o�p��s�q��q��s�o�"�!r����" %%i&&t�������������� (i)kt���������������� )%'������������������� j%illj�������������� )tij)l��������������/�"�o�p��s�q��p���o p�r !��o�"� �r��o�� vo������" e�������������������� e�������������������� e�������������������� e�������������������� e����������������������o�"�o�p��s��o��s���p��$ e�������������������� e�������������������� e�������������������� e�������������������� e���������������������SWYw�[UW��S_�W�S[ ||yaaz������������� ỳ~bz��������������� ~|}������������������ �|ydd�������������� ~zy�~d�����������������M��J��MG�FG��GJH�L�HJ�HI��OFGMG�FMP�LHMH���GHL� ��
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]VVTUZ� "� hi������������������ hi������������������ hi������������������ hi������������������ hi������������������j�k�"�����" %lmno���������������� )l%%(���������������� *lp))���������������� %nlmp)�������������� olnp'����������������0� "��q�r��k s!� h�������������������� h�������������������� h�������������������� h�������������������� h���������������������rrqt�u�����q�"��q�r��k s!� %'n������������������� &op������������������� &o(������������������� )p'������������������� *m*�������������������j���qh�t�u�ut�����$v�q��l���� ))'������������������� n%(������������������� %l')o���������������� 'l*p(���������������� %l(''����������������1�q�w w��!� �"l�����"� �u�����q�!� �"l���� %l)*m���������������� 'lm*(���������������� &l&p'���������������� ol'o*���������������� )l%(m����������������2���q� ""��" h�������������������� h�������������������� h�������������������� h�������������������� h��������������������j���qw�k�q����� !�q�r��k s!�l���� h�������������������� h�������������������� h�������������������� h�������������������� h���������������������YZWX�x]VVTUZ yzbc{���������������� gzbag���������������� gzgd{���������������� aezcyc�������������� c{zyg|��������������
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eLLKQJ� "� fg������������������ fg������������������ fg������������������ fg������������������ fg������������������h�i�"�����" jklmn���������������� okljj���������������� jkmlo���������������� lk(on���������������� jjkm&(��������������p� "��q�r��i s!� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������rrqt�u�����q�"��q�r��i s!� o(��������������������� l%l������������������� ljo������������������� mlj������������������� v%&�������������������h���qf�t�u�ut�����$w�q��k���� lvm������������������� (lv������������������� %mv������������������� &o(������������������� lk'j&����������������x�q�y y��!� �"k�����"� �u�����q�!� �"k���� vm&������������������� lk'%o���������������� jk&&j���������������� lkjn'���������������� ok(&j����������������z���q� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������h���qy�i�q����� !�q�r��i s!�k���� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������GJIH�{eLLKQJ TSZTV���������������� XSU|}���������������� YS}TV���������������� dSdZd���������������� TUS}}Z��������������
GQ�{eLLKQJh�i�"�����" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������p� "��q�r��i s!� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������h���qf�t�u�ut�����$w�q��k���� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������x�q�y y��!� �"k�����"� �u�����q�!� �"k���� lokn(&�������������� o%kjj(�������������� &ok(n&�������������� %'kvjo�������������� ljjk&%n������������� ��� !� ""��"�f����fu��q�r� s!� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������� ��� !� ""��"�f�u��q�r� s!�k���� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������z���q� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������z~��� ""�� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������GJIH�QGQ�{eLLKQJ TWSXdZ�������������� W}SVVd�������������� ZWSdXZ�������������� }US|VW�������������� TVVSZ}X�������������GJIH�IRRKJR TXSY}d�������������� }WSTUT�������������� dUSYVd�������������� }WSYWV�������������� TYTSTdY�������������K�KLLKO��eJ�HG������KRGeL{KR ��������������������� ��������������������� ��������������������� ��������������������� ����������������������MI�MHMJMKR
eLLKQJ���u"�� � s!� lkj('���������������� vv(������������������� f�������������������� f�������������������� mk'm(�������������������q����q��u�s� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������rrqt�u�����q�"��� � s!�� jnl������������������� jj%������������������� %'o������������������� jk'(j���������������� lk'oo����������������z���q�!� s�!����" (����������������������� jv��������������������� jm��������������������� j(��������������������� (j���������������������h���qy�i�q����� !�� � s!� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������GJIH�{eLLKQJ TSYZ}���������������� VSUTU���������������� }VX������������������� VSUWW���������������� dSVdT��������������������
GQ�{eLLKQJ���u"�� � s!� l'k%n(�������������� j'kojj�������������� &nkn''�������������� %&k(%l�������������� j((kv%v������������z���q�!� s�!����" f�������������������� f�������������������� lo��������������������� f�������������������� lo�����������������������q�i ��i����"�qt�����f�����q�"��q ���"� �" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������~��"����!� s�!��� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������GJIH�QGQ�{eLLKQJ TUS}Xd�������������� VUSWVV�������������� ZXSXTW�������������� }ZSd}T�������������� VddSXUZ�������������GJIH�HMI�MHMJMKR TYSVZT�������������� VVSWYV�������������� dUSWZd�������������� }dSWY|�������������� VWVSUdW�������������K�KLLKO�	Q�HG������KRGeL{KR ��������������������� ��������������������� ��������������������� ��������������������� ���������������������
KJ��GRMJMGQ������i�"���������r ��� !� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f����������������������"�q�r��u�s��s��u�q�"�!t����" oklmm���������������� o&k(%j�������������� �mm'$������������������ %lm������������������� %jkjn%����������������"�q�r��u�s��r���q r�t !��q�"� �t��q�� yq������" f�������������������� f�������������������� f�������������������� f�������������������� f����������������������q�"�q�r��u��q��u���r��$ f�������������������� f�������������������� f�������������������� f�������������������� f���������������������GJIH�QKJ��GRMJMGQ WSTYY��������������� WZSd}V������������� �YYU������������������ }TY������������������ }VSVX}�����������������A��>��A;�:;��;><�@�<>�<=��C:;A;�:AD�@<A<���;<@�
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[UUTVX� "� mn������������������ mn������������������o�p�"�����" %qr%s&�������������� %qr%s&��������������1� "��t�u��p v!� m�������������������� m���������������������uutw�x�����t�"��t�u��p v!� yz{������������������� yz{�������������������o���tm�w�x�xw�����$|�t��r���� %ryss���������������� %ryss����������������/�t�} }��!� �"r�����"� �x�����t�!� �"r���� &r~zy���������������� &r~zy����������������*���t� ""��" m�������������������� m��������������������o���t}�p�t����� !�t�u��p v!�r���� m�������������������� m���������������������RXYZ��[UUTVX hj��j��������������� hj��j���������������
RV��[UUTVXo�p�"�����" m�������������������� m��������������������1� "��t�u��p v!� m�������������������� m��������������������o���tm�w�x�xw�����$|�t��r���� m�������������������� m��������������������/�t�} }��!� �"r�����"� �x�����t�!� �"r���� %qyrsss������������ %qyrsss������������� ��� !� ""��"�m����mx��t�u� v!� m�������������������� m��������������������� ��� !� ""��"�m�x��t�u� v!�r���� m�������������������� m��������������������*���t� ""��" s%%������������������� s%%�������������������*2,3� ""�� m�������������������� m���������������������RXYZ�VRV��[UUTVX jl���ji������������ jl���ji�������������RXYZ�Y]]TX] j����h������������� j����h��������������T�TUUT_��[X�ZR������T]R[U�T] j�h�h���������������� j�h�h������������������Y��Z�X�T]
[UUTVX3��x"�� � v!� ~r��'���������������� ~r��'�������������������t����t��x�v� m�������������������� m���������������������uutw�x�����t�"��� � v!�� q~'������������������� q~'�������������������*���t�!� v�!����" yz��������������������� yz���������������������o���t}�p�t����� !�� � v!� m�������������������� m���������������������RXYZ��[UUTVX ��������������������� �������������������������
RV��[UUTVX3��x"�� � v!� &yryz%�������������� &yryz%��������������*���t�!� v�!����" m�������������������� m��������������������4�t�p ��p����"�tw�����m�����t�"��t ���"� �" %r{s{���������������� %r{s{����������������2��"����!� v�!��� m�������������������� m���������������������RXYZ�VRV��[UUTVX ����l��������������� ����l����������������RXYZ�Z�Y��Z�X�T] l��j���������������� l��j�����������������T�TUUT_�	V�ZR������T]R[U�T] ��������������������� ���������������������
TX��R]�X�RV.�����p�"���������u ��� !� ""��" m�������������������� m��������������������-�"�t�u��x�v��v��x�t�"�!w����" %{&r~�%������������ %{&r~�%������������-�"�t�u��x�v��u���t u�w !��t�"� �w��t�� }t������" m�������������������� m����������������������t�"�t�u��x��t��x���u��$ m�������������������� m���������������������RXYZ�VTX�\R]�X�RV jh����j����������� jh����j���������������L��I��LF�EF��FIG�K�GI�GH��NEFLF�ELO�KGLG���FGK�
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���� ���� ��������� �����	
��
���������� ����� ����������� ����
������ �� �!�� "�!�� �"�#$%&' (�����)� *���	**��+�,
� -./01�234(�����)� (�����)� ������ ������ � ,����
 5� ���� 6768�9:;����������������� 9<���;�������������� =;������������������ �:<���;������������ ��<9��;������������ �<>�9;�������������� ��<�9�;������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� �<>>:����������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� 9<9>����������������� 9<9�>����������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� �<������������������� �<>:>����������������?�<9�9@��������������� ?�<:>�@��������������� ?�<���@��������������� >�<����������������� ��<��:�������������� ?��:@������������������ ��<>�>��������������=�������������������� =�������������������� 9���������������������� =�������������������� 9���������������������� =�������������������� �<����������������������������������������� ���������������������� :<��>���������������� >><��:�������������� >�<>���������������� :<������������������� 9�<��:��������������><�:����������������� >>�������������������� �<��9���������������� =�������������������� �<�:9���������������� =�������������������� �<��>����������������6A�&&���������������� BACD6���������������� BAE8'���������������� E8A'�'�������������� D8A'B&�������������� &8AB7B�������������� &6EA�7C������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� =�������������������� �<:>9���������������� =�������������������� �<:>9���������������� ?�<:>9@��������������� =��������������������=�������������������� =�������������������� ��9������������������� =�������������������� ��9������������������� >><�:��������������� �9<�����������������=�������������������� �<�9>���������������� =�������������������� =�������������������� �<�9>���������������� �<������������������� >:<>����������������=�������������������� �<��:���������������� =�������������������� =�������������������� �<��:���������������� =�������������������� 9�<�9���������������=�������������������� >:�������������������� =�������������������� =�������������������� >:�������������������� ������������������������ >���������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������%�������������������� �A68&���������������� 6AB6E���������������� %�������������������� &7A8DD�������������� 6EA��8�������������� &BDA6B'������������6A�&&���������������� &&AD6B�������������� 8A'�8���������������� E8A'�'�������������� �EA87��������������� C6A&���������������� 6ECA7CB������������%�������������������� %�������������������� %�������������������� %�������������������� %�������������������� %�������������������� %��������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� >��������������������� 9���������������������� ��<:���������������� ��<�>��������������� ������������������������ ��<�9:��������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������%�������������������� 6&'������������������� BE��������������������� E8ACD&�������������� E8AD6E�������������� E����������������������� EEA'BC��������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� >9�������������������� =�������������������� =�������������������� >9�������������������� >��������������������� :�:�������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������%�������������������� 6B�������������������� %�������������������� %�������������������� 6B�������������������� 67'������������������� CEC�������������������%�������������������� C8D������������������� BE��������������������� E8ACD&�������������� E8A'EC�������������� 6&8������������������� EDAB'���������������%�������������������� %�������������������� %�������������������� %�������������������� %�������������������� BA&8B���������������� BA676����������������=�������������������� �<������������������� =�������������������� =�������������������� �<������������������� �<������������������� �9<>����������������=�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =�������������������� =��������������������:<��9���������������� �<������������������� �<��>���������������� �<�:����������������� >�<����������������� 99<9���������������� �:�<>�9������������?><��>@��������������� ?�<���@��������������� ?><�>9@��������������� ?�<:>9@��������������� ?��<��9@������������� ?��@�������������������� ?��<���@�������������6A�&&F�������������� &&A6EEF������������ 8A'C'F�������������� 8&�F����������������� 67A8CCF������������ B�A�67F������������ &'BACCBF����������

��!�+ 
���

GH



�����������	
���	
�

��
�������	�
��������������������������� �������! "# $�����%�
�������&�
���'��(��
���'��
)�
��
����	
�
������	�	�
�*+,-./0�1��22�3�.0�456�789�:9;6�<=>9>�?;6@8�ABC�DEDFGHI�JKLMNOIPN�LQ�PLRROSNT 
UVWXYZ[ 
UVWXYZ[ 
UVWXYZ[�UVZ �ZYZ\]̂ 
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TUVWXYZ 
TUVWXYZ 
TUVWXYZ�TUY �YXY[\] 
T]]\̂Y[\]W_YZ 
TUVWXYZ%T[̂̀ \̀Y %T[̂̀ \̀Y aŶY[\Xb �TcY[XUYX̂\]�ZUWXWb̂[\̂WcY �YcYXdY �YcYXdY %T[̂̀ \̀Y �d[eTbY�dXZ fTXZb fTXZb fTXZb fTXZb
\bg��]Thb�eY[\̂WX̀�\îWcŴWYb*���j�"����k���������j�l l�"� �m�!� �" nopqqor����������� nspqstr����������� uopvtur����������� wputnr������������� qptwur�������������xj��k�� !�j�k����"������j�l l�"� �m�!� �" nnpqwy������������� znptzo������������� sopzuz������������� nzpnuv������������� nopusz�������������-�"{|j"�����"�����|�m���j�l l�"� �m�!� �" �yqypzvt$���������� .������������������� .������������������� .������������������� .�������������������}�k����"��� ~����"$���j�����j�|�m�!� ���j �"��j" zzupuut����������� �zqpstn$������������ �nyopunn$���������� �vzpytu$������������ �nopuyu$������������(�j�l l�� �m�!� ���j�k��m"�j�k����" uyypnnt����������� .������������������� .������������������� .������������������� .�������������������(�j�l l�� �m�!� ���j�k��m"�� �m�����j|"���|�m" �uzspyuw$���������� .������������������� .������������������� .������������������� .�������������������x ~j�!!.j�! ��m�m�"{|j"�����" �ntpnsz$������������ .������������������� .������������������� .������������������� .�������������������x ~����"���j�l��m"� �m�"�j��k�" �zzpuvv$������������ .������������������� .������������������� .������������������� .�������������������}�k����"��j�������j� !!~��|�m�m��j�lj �" uu�������������������� .������������������� .������������������� .������������������� .�������������������}�k����"��j���0�m�j !���x�"|{"�m��" .������������������� .������������������� .������������������� .������������������� .�������������������x ~����"���j�0�m�j !���x�"|{"�m��" .������������������� .������������������� .������������������� .������������������� .�������������������*���j�|�m�j�k����"��� ~����"$ �qspqqw$������������ .������������������� .������������������� .������������������� .��������������������j ���� ~����"��������j� l��k��" �y$��������������������� .������������������� .������������������� .������������������� .�������������������'���j����j ���l�k "��j�k����"��� ~����"$ npysn��������������� .������������������� .������������������� .������������������� .�������������������
Ŷ�i\bg�[YiYWêb��ZWbVd[bYUYX̂b� ������������������� ������������������� �������������������� �������������������� ��������������������
TX�i\eŴ\]��WX\XiWX̀�\îWcŴWYbxj�k��m"��j���{��m��""| �k� .������������������� .������������������� nnupoyt����������� wzpswz������������� .�������������������xj��k�� !�� �m����{��m" .������������������� �vptvy$�������������� �qopquo$������������ �qpuvo$�������������� �upvuo$��������������x ~��������{��m��""| �k��k�"�" .������������������� .������������������� �woy$����������������� �zov$����������������� .�������������������*���j�"��� �m����{��m" .������������������� �spwvq$�������������� �ntpwzs$������������ �qpsns$�������������� �npony$��������������xj�k��m"��j���"��j�.��j��m�{���""| �k� nypzzo������������� .������������������� .������������������� .������������������� .�������������������x ~��������"��j����j��m�{� �yzpuyy$������������ .������������������� .������������������� .������������������� .�����������������������j�{|����"������ �������! "# ��j��� ��� l��k��" �upntq$�������������� .������������������� .������������������� .������������������� .��������������������j �"��j"��j������$�����j��|�m" noopovy����������� �ypwoo$�������������� �wvu$����������������� �qpooq$�������������� .�������������������
Ŷ�i\bg�[YiYWêb��ZWbVd[bYUYX̂b� ������������������� �������������������� ������������������� ������������������� ���������������������
\eŴ\]��WX\XiWX̀�\îWcŴWYb�k�|�"���������k ��� !� ""��" �nv$������������������� .������������������� .������������������� .������������������� .�������������������xj�k��m"��j�������m�"��" !����k ��� !� ""��" npzoo��������������� .������������������� .������������������� .������������������� .�������������������xj�k��m"��j���m�j�k����� �k��l�!� "�" .������������������� .������������������� .������������������� .������������������� .�������������������
Ŷ�i\bg�[YiYWêb��ZWbVd[bYUYX̂b� �������������������� �������������������� �������������������� �������������������� ��������������������	XcYb̂WX̀�\îWcŴWYbx|jk� "���������"�����" �qpyztptsw$������� �vopzqt$������������ �qzzpwqv$���������� �uypwqt$������������ �uwpwwz$������������xj�k��m"��j���� �|j��~��������"�����" qpsnupzzq�������� vypouz������������� quopzqu����������� unpnnv������������� utpotz�������������*���j�"��j�k����m��j�������"�����" nzpsyn������������� npuzq��������������� npysv��������������� zow������������������ yzn������������������
Ŷ�i\bg�[YiYWêb��ZWbVd[bYUYX̂b� ������������������� �������������������� �������������������� ��������������������� ��������������������+���*�kj� "���m�kj� "�$����k "� �qpwww$�������������� �q$��������������������� �nqs$����������������� .������������������� .�������������������� "�� ��{�l�����l����~� j uzpwwy������������� q���������������������� nqs������������������ .������������������� .�������������������
\bg�\̂�YXZ�T��eY[WTZ ������������������ ������������������� ������������������� ������������������� ���������������������
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��������� �������� �������� ��������� �������� �������������� ����� !��"�� ���#� ���# ��$%� ��$&� �"��$' $( $& ����)��)*�*�	*�� $+ $#,-���	*�
�*�)�.��/����0�	����	�)��1234425������������� 6636785����������� 8265���������������� 7934:75����������� ;<=>?@ABC�ABDEF=�GHEIIJ23KL95������������� 739L25�������������73MM:��������������� 6234L9������������� 682������������������ L93K7K�������������N������������������� N������������������� N������������������� N������������������� OPQRSTUVWTSX784������������������ G43962J�������������� G662378LJ���������� G6893766J���������� Y=<>=DA?@AEB�=Z<=BI= N������������������� N�������������������N������������������� N������������������� N������������������� N������������������� [>E\AIAEB�]E>�HE?B�HEII G2LJ������������������� G84J�������������������N������������������� N������������������� N������������������� N������������������� =̂@�D_?BC=�AB�@_=�]?A>�\?H̀=�E]�AB\=IG2KJ������������������� G686J�����������������N������������������� N������������������� N������������������� N������������������� aB@=>]̀Bb�>=D=A<@I�G<?cF=B@IJ�]E>�E<K4:������������������ G63294J��������������N������������������� N������������������� N������������������� N������������������� aB@=>=I@�>=D=A\=b�]>EF�AB\=I@F=B@IG68MJ����������������� GK4KJ�����������������N������������������� N������������������� N������������������� N������������������� aB@=>=I@�<?Ab�EB�dEBbI�?Bb�D?<A@?H�B63664��������������� 23KM4���������������N������������������� N������������������� N������������������� N�������������������N������������������� N������������������� N������������������� N������������������� efgWhV�iW�gSSVTSj�kiglikiTiVS�gWP�PVmVnnVP�nVSoRnpVSXN������������������� N������������������� N������������������� N������������������� =̂@�GABD>=?I=J�b=D>=?I=�AB�FE>@C?C=238M9��������������� 83MLK���������������N������������������� N������������������� N������������������� N������������������� =̂@�ABD>=?I=�Gb=D>=?I=J�AB�?II=@I3�HA?dAHA@A=I3N������������������� N������������������� N������������������� N������������������� ?Bb�b=]=>>=b�>=IÈ>D=I47�������������������� M86������������������'!�$&��������������� $#!&(+������������� /$$$!%(+0���������� /#(!&(�0������������ q�	��-���	*�
�)��1���)�*-	��/�*�%!#$+s������������� $�!$#�s�����������G63L6MJ�������������� GK3299J�������������� tuvwxN������������������� N������������������� 667398:����������� 667398:����������� N������������������� N�������������������G23229J�������������� G23849J�������������� N������������������� G293279J������������ Y=>A\?@A\=�ABI@>̀F=B@I�HA?dAHA@cN������������������� N�������������������N������������������� N������������������� GM98J����������������� GM98J����������������� Y=]=>>=b�È@]HEy�b=d@�>=]̀BbABCN������������������� N�������������������G23926J�������������� G693944J������������ N������������������� G6:3MKLJ������������ ��	������z)��1��)	*�*	*��zs����������������� zs�����������������N������������������� N������������������� N������������������� N�������������������N������������������� N������������������� N������������������� N�������������������N������������������� N������������������� N������������������� N�������������������K8�������������������� N������������������� 2���������������������� GM47J�����������������/�!$&%0�������������� /$�!%%(0������������ $$�!+#%����������� '$!#&#�������������N������������������� N������������������� N������������������� N�������������������N������������������� N������������������� N������������������� N�������������������N������������������� N������������������� N������������������� N�������������������z������������������� z������������������� z������������������� z�������������������GM39:MJ�������������� G7232:4J������������ G6673979J���������� G2KK3M24J����������K36:L��������������� 243L76������������� 662378K����������� 2793K27�����������M4�������������������� 782������������������ 7���������������������� 638L4���������������/�!(�+0�������������� /+!+$#0�������������� /%'+0����������������� /$�!'+'0������������N������������������� N������������������� N������������������� G62LJ�����������������N������������������� N������������������� N������������������� 62L������������������zs����������������� zs����������������� zs����������������� zs�����������������
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�������&�'()(*�+�,-*.'�'(�*(/()�(�0-)1�234�567�89:7�;3:56<�=:>7>�;?4@6�ABC�DEDFGHI�JKLMNOIPN�LQ�PLRROSNT �UVUWXY �UVUWXY �UVUWXY �UVUWXY �UVUWXY%ZW[\X\U %ZW[\X\U %ZW[\X\U %ZW[\X\U %ZW[\X\U�U]UV̂U �U]UV̂U �U]UV̂U �U]UV̂U �U]UV̂U_ZV̀a�		 _ZV̀a�		 _ZV̀a�		 _ZV̀a�		 _ZV̀a�		bcde�� bcdf���g�_ bcdh���g�_ bcbc���g�_ bcbb���g�_�UiZVijYjX[jZV db dk dl dm de�nUWX[jV\�jViZoU�pYZaaq�[Z�VU[�iXar-��s ���t���u�����!�""$ vwxy���������������� z{|w}y������������� ~{~�xy������������� �{}wzy������������� z{~|}y��������������P�MNJ��IJN�1��s�u� ����������"� �������������������� �������������������� �������������������� �������������������� ���������������������s���"������s�!� ��!�"" ���$������������������� �zw$������������������� �zz$������������������� �vx$������������������� z~��������������������)���u� �t���������� �s�� !����������"�����" �������������������� �z|$������������������� �vz$������������������� �~v~$����������������� �~~}$���������������������s�����s�u����"��� �����"$���s����s ����" ��z������������������ |x������������������� ~�x������������������ �~{z}x$�������������� ~x�����������������������s�"��s�u�������s�������"�����" �ww$������������������� �~v�$����������������� �~wx$����������������� �|x|$����������������� �zw}$���������������������s�"��� ����������"� ���u ��� !�����" ||������������������� ~{~~x��������������� ~{v~���������������� z{|�x��������������� z{}������������������KOI���HI�ONN�JN��RHO�HRHJH�N�OIP�P�Q�SS�P�S�NLMS��N�)������us� "�$���us� "�������s�t t�"� ���!� �" �{w|v��������������� z{v�}��������������� z{~����������������� v{�w|��������������� �z{~}}$��������������)�����us� "�����us� "�$���� ""��"{�!� ��!����"{ �������ss���s�"��su�" �~�x$����������������� x��������������������� ��~������������������ �v~������������������ ~{}w����������������
U[�ZnUWX[jV\�iXar�WUiUjn[a�p̀ja�̂WaUoUV[aq l�fdk�������������� e�mdk�������������� m�bck�������������� dc�dml������������ k�cdl������������������O��L��OI�HI��ILJ�N�JL�JK��QHIOI�HOR�NJOJ���IJN� �~�x$����������������� x��������������������� ��~������������������ �v~������������������ ~{}w����������������1���ss�������!������s�"��su�"�����s�� ����" �������������������� �������������������� �������������������� �������������������� ��������������������1�s�� �������"�s�����"�!� ��!��� �������������������� �������������������� �������������������� �������������������� ��������������������)���u� �t��������t����s��� ���� �������������������� �������������������� �������������������� �������������������� ��������������������1���ss�������!��������s�������t �������������������� �������������������� �������������������� �������������������� ���������������������Z[XY�VZV�iXar�Xi[j]j[jUa ������������������� ������������������� ������������������� ������������������� �������������������
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�������&�'()�*+,�-./,�0(/*+1�2/3,3�04)5+�678�9:9;<=>�?@ABCD>EC�AF�EAGGDHCI 
JKKLMNOLKPQNR 
JKKLMNOLKPQNR 
JKKLMNOLKPQNR 
JKKLMNOLKPQNRSJTRUV�WXYZ SJTRUV�WXY[ SJTRUV�WXW\ SJTRUV�WXW] �JMLKYUM�̂�WTR YUM�̂�WTR YUM YUM _̀ abc�def�NOPNU �NOPNU �NOPNU �NOPNU WXWg
LUh��KJiU WY WW W\ W] Wg�jNOLMPTk�LlMPmPMPNUn���o�"����p���������o�q q�"� �r�!� �" stsu���������������� tvwxtu������������� wvxwyu������������� tvzz{u������������� xv{|wu�������������}o��p�� !�o�p����"������o�q q�"� �r�!� �" tvzyt��������������� {vw~x��������������� {vxwt��������������� ~v~xx��������������� w~vw{z���������������"��o"�����"�������r���o�q q�"� �r�!� �" �������������������� �������������������� �������������������� �������������������� ����������������������p����"��� �����"$���o�����o���r�!� ���o �"��o" �wvw|s$�������������� �������������������� ��vy~{$�������������� �xzv{�~$������������ �z~v�|{$��������������o�q q�� �r�!� ���o�p��r"�o�p����" �������������������� �������������������� �������������������� �������������������� ����������������������o�q q�� �r�!� ���o�p��r"�� �r�����o�"�����r" �������������������� �������������������� �������������������� �������������������� ��������������������} �o�!!�o�! ��r�r�"��o"�����" �������������������� �������������������� �������������������� �������������������� ��������������������} �����"���o�q��r"� �r�"�o��p�" �������������������� �������������������� �������������������� �������������������� ����������������������p����"��o�������o� !!�����r�r��o�qo �" �������������������� �������������������� �������������������� �������������������� ����������������������p����"��o�����r�o !���}�"��"�r��" �������������������� �������������������� �������������������� �������������������� ��������������������} �����"���o���r�o !���}�"��"�r��" �������������������� �������������������� �������������������� �������������������� ��������������������n���o���r�o�p����"��� �����"$ �������������������� �������������������� �������������������� �������������������� ���������������������o ���� �����"��������o� q��p��" �������������������� �������������������� �������������������� �������������������� ������������������������o����o ���q�p "��o�p����"��� �����"$ �������������������� �������������������� �������������������� �������������������� ��������������������
NM�lLUh�ONlNPjMU��RPU��OUN�NTMU� WVW\W��������������� gV\Y[��������������� \�[������������������ ��XV[[]������������� �Z\VXZ]�������������
JT�lLjPMLK��PTLTlPTk�LlMPmPMPNU}o�p��r"��o������r��""� �p� �������������������� �������������������� �������������������� x~vsx~������������� x~vsx~�������������}o��p�� !�� �r�������r" �wvy~�$�������������� �wv{{�$�������������� �������������������� �������������������� �tv{zy$��������������} ������������r��""� �p��p�"�" �������������������� �������������������� �������������������� �~yz$����������������� �~yz$�����������������n���o�"��� �r�������r" �t|z$����������������� �w||$����������������� �wvy�|$�������������� �wvysy$�������������� �tvsws$��������������}o�p��r"��o���"��o����o��r�����""� �p� �������������������� �������������������� �������������������� �������������������� ��������������������} ���������"��o����o��r��� �������������������� �������������������� �������������������� �������������������� ������������������������o�������"������ �������! "# ��o��� ��� q��p��" �������������������� �������������������� �������������������� �������������������� ���������������������o �"��o"��o������$�����o����r" �������������������� �tvt|y$�������������� �������������������� tzz������������������ �tvyyt$��������������
NM�lLUh�ONlNPjMU��RPU��OUN�NTMU� �YV\]\��������������� �\V�W]��������������� �YVXg[��������������� �\V][]������������� Z�VWZ��������������
LjPMLK��PTLTlPTk�LlMPmPMPNU�p���"���������p ��� !� ""��" �������������������� �������������������� �������������������� �������������������� ��������������������}o�p��r"��o�������r�"��" !����p ��� !� ""��" �������������������� �������������������� �������������������� �������������������� ��������������������}o�p��r"��o���r�o�p����� �p��q�!� "�" �������������������� �������������������� �������������������� �������������������� ��������������������
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WU�̂Vjn�\ŴWYXUj��iYj��\jW�WhUj� ���l���������������� ���l����������������	hsWjUYhr�V̂UYsYUYWj)�tu� "���������"�����" ��~{z��x$���������� ��~{z��x$����������)t�u��w"��t���� ��t�����������"�����" ��|zy{~����������� ��|zy{~�����������*���t�"��t�u����w��t�������"�����" �z�~x��������������� �z�~x���������������
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U\�lZ_a�YUlUWe\_��bW_ĝY_U]UV\_� k�k������������������ kk������������������� �ii������������������ k���k��������������� h�������������������0���m�on� "���q�on� "�$����o "� �ty{z�$�������������� z�{������������������ r������������������� r������������������� �vt�$������������������ "�� ��}�p�����p������ n tzyv�{������������� tuyxtt������������� r������������������� r������������������� |tyvw|�������������
Z_a�Z\�UVb�X��eUYWXb j��hi������������� j����h������������ ������������������� ������������������� hj�i����������������



���������	
��
� �	���
����� �������	
�� ��	�������� ������� �	��� ������� ��
!�����"� #��
�##����$�� %&'()
*+,!�����"� !�����"� -���	� -���	� ��$	�	�� .���
�� /0/123 21 24 25 2�67
















 67
















 67
















 67
















 67
















 67
















 89:;<7












6


















 6


















 6


















 6


















 6


















 6


















 =98><














6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 ?>9@::A













6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















?<<>A
















 ?<9<B>A













 ?<=8A
















 ?;A




















 ?;9=>:A













 ?8@CA
















 ?8<9==BA











?B<CA
















 ?89DB:A













 ?;@<A
















 ?<D;A
















 ?=988BA













 ?889;@;A











 ?D@9C8>A











=9;C@














 DC9>CB












 8D9>C=












 6


















 <@98B>












 6


















 @:9<<@












6


















 D>9CB;












 6


















 6


















 D>9CB;












 6


















 D>9CB;












6


















 ?=D9D;CA











 6


















 6


















 ?=D9D;CA











 6


















 ?=D9D;CA











<9DC@














 ?8D9D<DA











 C9=B:














 D=9:@@












 D<9;::












 89:=C














 D@9DD>












?@9@>;A













 ?89;8@A













 ?D89@<=A











 ?8;9>=;A











 ?<;9;@CA











 6


















 ?<;9;@CA











6


















 =





















 <@D

















 6


















 <@;

















 C9;8>














 8B9@>@












E5 F


















 4G00/














 E2F




















 4G 0�














 �/G�/�












 E�G�5�F













 �0G�5 












6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















6


















 6


















 6


















 6


















 6


















 6


















 6


















�


















 �


















 �


















 �


















 �


















 �


















 �


















6


















 ?>9;@>A













 6


















 6


















 ?>9;@>A













 ?C=BA
















 ?8D988BA











6


















 6


















 6


















 6


















 6


















 6


















 8D



















6


















 6


















 6


















 6


















 6


















 6


















 6


















�


















 E5G145F













 �


















 �


















 E5G145F













 E 2�F
















 E�/G�04F











6


















 6


















 6


















 6


















 6


















 6


















 ?<9D;:A













6


















 6


















 6


















 6


















 6


















 6


















 >9<DB














D8



















 8<8

















 6


















 DB=

















 <<;

















 8@8

















 89D>>














/�



















 �3�

















 �


















 /�2

















 331

















 �4�

















 3G311














?;BA


















 ?89<D<A













 ?=A




















 >98B<














 ;9@CC














 ?89C;;A













 =9DDB














>CD

















 ;9<D8














 =





















 >9<>=














 8=9@BC












 B9DDB














 ;=9;8:












523H















 2G  5H












 �H
















 �3G415H










 � G2��H










 4G/52H












 14G52�H












��������
/3

IJ



�����������	
���	
�

��
�������	�
��������������������������� �������! "# $�����%�
�����
�������&�'()*+�,+'-+�.�/�01�234�567�89:7�;3:56<�=:>7>�;?4@6�ABC�DEDFGHI�JKLMNOIPN�LQ�PLRROSNT �UVWXY%ZY[U\��Z\U �X]U �X̂_WV̀ �\aUY��̂Vb_�Xc��UV\ �UV\Zd��X̂_WV̀ �cVUY_aWe �UfXdfWV̀ XY��YX̀YZ]_�YX̀YZ] �YX̀YZ] �̂Vb �XZV��̂Vb �̂ g\X\Zd�UhXVhWdWZ\WXV ij ik il ii�eUYZ\WV̀�WVhX]U�mdX__n�\X�VU\�hZ_a'��o ���p���q�����!�""$ �rstuv$w������������ �xyu$w��������������� rxrw���������������� rsyzyw������������� �u{{$w���������������|P}MNJ~�IJN�1��o�q� ����������"� vs��t��������������� ��y������������������ �������������������� �������������������� ts{{t���������������,o���"������o�!� ��!�"" �������������������� �������������������� ����������������������� tu�������������������� zx��������������������0���q� �p���������� �o�� !����������"�����" �������������������� �������������������� �������������������� �������������������� ������������������������o�����o�q����"��� �����"$���o����o ����" rsurv��������������� zzr������������������ rz�������������������� t{�������������������� vsryz�������������������o�"��o�q�������o�������"�����" �vxv$����������������� �vvx$����������������� �v{$������������������� �ru{$����������������� �u{r$���������������������o�"��� ����������"� ���q ��� !�����" �������������������� �������������������� �������������������� �������������������� ���������������������KOI���HI�ONN�JN��RHO�HRHJH�N�OIP�P�Q�SS�P�S�NLMS��N�0������qo� "�$���qo� "�������o�p p�"� ���!� �" �������������������� �������������������� ��xu$����������������� �tsx��$�������������� �zszzz$��������������0�����qo� "�����qo� "�$���� ""��"s�!� ��!����"s �������oo���o�"��oq�" �rsrzu$�������������� v{t������������������ ����������������������� �ty$������������������� ���z$�����������������
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'-+JKMNOJP[��noU�IJKLJKMNOJP$Q�0,/,-)*�'6*.0)(.'/�.3�-)(,4�67�(H-,,�=)v'-�-)(./0�)0,/5.,3@�)3�3H'C/�./�(H,�()6*,�6,*'C;���H,-,�C)3�PJ�poMPwU�OP�NoU�IJKLJKMNOJP$Q�KMNOPwQ�xKJ]�(H,�+-.'-�>.35)*�7,)-;�� lyz{|}�̀yz~}���� ������������������ ��������� �{z���lyz{|}���'/0��,-=��H'-(��,-=� ������B�� �)9���B� �����B���.0/.>.5)/(�4,6(�)5(.1.(7�42-./0�(H,�7,)-�./5*24,4�(H,�>'**'C./0���� 	332,4�8_D_;?�=.**.'/�./�/,C�6'/43���� �,4,,=,4�6'/43�(H-'20H�6'(H�35H,42*,4�)/4�3+,5.)*�-,4,=+(.'/�+-'1.3.'/3�'>�(H,.-�-,3+,5(.1,�./4,/(2-,3�'>�8BGD;D�=.**.'/;���WVVONOJPMT�OPxJK]MNOJP�JP�NoU�IJKLJKMNOJP$Q�TJPw�(,-=�4,6(�5)/�6,�>'2/4�./�(H,�
'(,3�('��./)/5.)*��()(,=,/(3;�g̀ mhmkc̀��à dmlf�ahi�md�gl��chah̀ cae�ch�mlkadcmh���H,�+-.=)-7�623./,33�)5(.1.(7�'>�(H,�
'-+'-)(.'/�.3�+-'1.4./0�)�3,5'/4)-7�=)-̂,(�>'-�(H,�+2-5H)3,�'>�3./0*,�>)=.*7�MPV�]�TNOxM]OT��]JKNwMwU�TJMPQ[��noU�IJKLJKMNOJP$Q�]JKNwMwU�xOPMPpOPw�MpNORONOUQ�MKU�QUPQONORU�NJ�poMPwUQ�OP�./(,-,3(�-)(,3@�(H,�3+-,)4�6,(C,,/�(H,�-)(,�JP�NoU�IJKLJKMNOJP$Q�TJMPQ�MPV�NoJQU�MRMOTMSTU�OP�NoU�pJPRUPNOJPMT�='-(0)0,�=)-̂,(3@�)/4�(H,�)1).*)6.*.(7�'>�)>>'-4)6*,�H'23./0�./�(H,��()(,;���H,�)1).*)6.*.(7�'>�*'/0�(,-=�()F�,F,=+(�>./)/5./0�'/�>)1'-)6*,�(,-=3�.3�)�̂,7�,*,=,/(�./�+-'1.4./0�(H,�>2/4./0�/,5,33)-7�>'-�(H,�
'-+'-)(.'/�('�5'/(./2,�.(3�='-(0)0,�>./)/5./0�)5(.1.(.,3;�noU�IJKLJKMNOJP$Q�]MOP�QJ�KpUQ�Jx�KURUP�U�OPpT�VU�]JKNwMwU�TJMP�MpNORON���OPRUQN]UPN�OPNUKUQN�OPpJ]U�MPV�,F(,-/)**7�>2/4,4�0-)/(3�)/4�3263.4.,3;�#)-̂,(�./(,-,3(�-)(,3�H)1,�)/�,>>,5(�'/�6'(H�(H,�='-(0)0,�+-'0-)=�)/4�./1,3(=,/(�./5'=,�-,1,/2,3;��	>�./(,-,3(�-)(,3�-.3,@�='-(0)0,�)/4�./1,3(=,/(�./5'=,�3H'2*4�./5-,)3,�)3�/,C�*')/3�)-,�'-.0./)(,4�)/4�/,C�./1,3(=,/(3�)-,�+2-5H)3,4�)(�(H,�H.0H,-�-)(,3;��	>�./(,-,3(�-)(,3�>)**@�='-(0)0,�)/4�./1,3(=,/(�./5'=,�C.**�4,5-,)3,�)3�/,C�*')/3�)-,�'-.0./)(,4�)/4�/,C�./1,3(=,/(3�)-,�+2-5H)3,4�)(�(H,�*'C,-�-)(,3;� ��
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OV�x]XXZVPk�l�"�����" hahgb���������������� m�������������������� iiabcg�������������� m�������������������� _iab̀c��������������n� "��o�p��l q!� m�������������������� m�������������������� ejaecg�������������� m�������������������� ejaecg��������������k���om�r�s�sr�����$t�o��a���� m�������������������� eài_���������������� m�������������������� m�������������������� eài_u�o�v v��!� �"a�����"� �s�����o�!� �"a���� ihgacje������������ h_i������������������� _ajhfaf_j��������� c̀abhc�������������� _à̀ eagcg� ��� !� ""��"�m����ms��o�p� q!� ià_j���������������� m�������������������� m�������������������� e_acie�������������� ecahce� ��� !� ""��"�m�s��o�p� q!�a���� ejaiec�������������� c_h������������������� m�������������������� _bajbj�������������� b̀agìw���o� ""��" iafie���������������� faieb���������������� baecb���������������� _g��������������������� efaj__w���� ""�� ecag̀g�������������� m�������������������� m�������������������� m�������������������� ecag̀g�OPQR�VOV�x]XXZVP zz�|~�{ �|��� z|�z~|}�z �~|y{y z|���|�y��OPQR�QWWZPW }}�|�{� �~|�}y z|yzy|y�� �zy|{�� y|y{}|����Z�ZXXZS��]P�RO������ZWO]XxZW ~|�}����������������� ��������������������� y�|~�z�������������� ��������������������� �{|~{��UQ�URUPUZW
]XXZVP���s"�� � q!� m�������������������� m�������������������� ej_àgc������������ m�������������������� ej_àgc���o����o��s�q� c̀ah_g�������������� m�������������������� m�������������������� m�������������������� c̀ah_g�ppor�s�����o�"��� � q!�� m�������������������� m�������������������� eiaihb�������������� m�������������������� eiaihbw���o�!� q�!����" efai_j�������������� bfahje�������������� gbg������������������� eaj_g���������������� hcaj̀bk���ov�l�o����� !�� � q!� m�������������������� m�������������������� ehc������������������� b̀h������������������� fb̀�OPQR�x]XXZVP ~{|�~� }~|��� ��~|��� �|��} {�}|yy�
OV�x]XXZVP���s"�� � q!� m�������������������� m�������������������� iacecaigb��������� m�������������������� iacecaigbw���o�!� q�!����" iaij̀���������������� cahhj���������������� _ic������������������� ì��������������������� gac̀_��o�l ��l����"�or�����m�����o�"��o ���"� �" m�������������������� m�������������������� ibajcb�������������� m�������������������� ibajcb���"����!� q�!��� _̀aefi�������������� m�������������������� m�������������������� m�������������������� _̀aefi�OPQR�VOV�x]XXZVP z~|z~~ �|������������������� {|�y{|~~���������� {y��������������������� {|���|�y��OPQR�RUQ�URUPUZW ��|�zy �{|��� {|~��|�{y �|�y� {|�y{|y���Z�ZXXZS�	V�RO������ZWO]XxZW }��������������������� ��������������������� �~|}���������������� ~{��������������������� �}|y}}
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BHIBH?JDBEPQ�RS�TOUVWXPYZ�?�IC[>DG�GBHIBH?JDBE�?E\�FB]=HÊ =EJ�DE@JHĈ =EJ?>DJ_�B̀�J<=��J?J=�B̀��>?@A?�KLMN�O�J?J=PQZ�a?@�GH=?J=\�DE�bcdbZ�?E\�@C[@J?EJD?>>_�̂B\D̀D=\�DE�bcceZ�[_�?GJ@�B̀�J<=��>?@A?��J?J=��=FD@>?JCH=�KLMN�O�=FD@>?JCH=PQ�JB�?@@D@J�DE�J<=�̀DE?EGDEFZ�\=]=>BÎ =EJ�?E\�@?>=�B̀�\a=>>DEF�CEDJ@Z�RfNSgLN�LMN�hLgLNij�fklmno�MRkjnpqr�RssNS�tgSnRkj�MRuN�mRgp�fSRqSguj�NufMgjnvnpq�MRkjnpq�sRS�mRw�gpx�̂ B\=H?J=yDEGB̂ =�?E\�HCH?>�H=@D\=EJ@Z�?E\�?\̂ DED@J=H�=E=HF_�=̀̀DGD=EG_�?E\�a=?J<=HDz?JDBE�IHBFH?̂ @�aDJ<DE��>?@A?{���<=�
BHIBH?JDBE�D@�?�GB̂ IBE=EJ�CEDJ�B̀�J<=��J?J=�?E\�D@�\D@GH=J=>_�IH=@=EJ=\�DE�JMN�hLgLNij�snpgpongm�jLgLNuNpL@{��=E=H?>>_Z�J<=�
BHIBH?JDBE�?GGB̂ I>D@<=@�DJ@�̂BHJF?F=yH=>?J=\�B[|=GJD]=@�[_�̀CEGJDBEDEF�?@�?�@=GBE\?H_�̂?HA=J�̀BH�}C?>D̀D=\�H=?>�=@J?J=�>B?E@�BHDFDE?J=\�[_�̀DE?EGD?>�DE@JDJCJDBE@{���<=�
BHIBH?JDBE�D@�?CJ<BHDz=\�[_�J<=��=FD@>?JCH=�JB�D@@C=�DJ@�BaE�[BE\@Z�[BE\�?EJDGDI?JDBE�EBJ=@�?E\�BJ<=H�B[>DF?JDBE@�DE�@CG<�IHDEGDI?>�?̂ BCEJ@�?@Z�DE�J<=�BIDEDBE�B̀�J<=�
BHIBH?JDBEZ�aD>>�[=�E=G=@@?H_�JB�IHB]D\=�@C̀̀DGD=EJ�̀CE\@�̀BH�G?HH_DEF�BCJ�DJ@�ICHIB@={��
=HJ?DE�[BE\@�D@@C=\�JB�̀DE?EG=�H=@D\=EG=@�̀BH�}C?>D̀D=\�]=J=H?E@�?H=�CEGBE\DJDBE?>>_�FC?H?EJ==\�[_�J<=��J?J={��
B�BJ<=H�B[>DF?JDBE@�GBE@JDJCJ=�?�\=[J�B̀�J<=��J?J={��<=�EBEŷBHJF?F=�H=>?J=\�IHBFH?̂ @�B̀�J<=�
BHIBH?JDBE�?H=�̀CE\=\�J<HBCF<�]?HDBC@�FH?EJ�?E\�IHBFH?̂ �?FH==̂ =EJ@�aDJ<�LMN�sNxNSgm�qRtNSpuNpLij�xNfgSLuNpLj�Rs�VRkjnpq�gpx�~Slgp��NtNmRfuNpL�TO���PQZ�UqSnokmLkSN�TO~h�UPYr��NLNSgpj�UssgnSj�OT�UPYr��SNgjkS��TO���PYr��E=HF_�KO���PQZ�?E\��=?>J<�?E\��Ĉ ?E��=H]DG=@�KO���PQZ�̀CE\DEF�̀HB̂ �J<=��J?J=�B̀��>?@A?Z�?@�a=>>�?@�G?IDJ?>�?E\�BI=H?JDEF�@C[@D\D=@�̀SRu�LMN�XRSfRSgLnRpij�Rwp�skpxj���<=�
BHIBH?JDBE�<?@�?̀̀D>D?J=@�DEGBHIBH?J=\�CE\=H�J<=��>?@A?�
BEIHB̀DJ�
BHIBH?JDBE��GJ�K���b�{e�Q�?E\�IHB]D@DBE@�B̀�J<=��>?@A?��BC@DEF��DE?EG=�
BHIBH?JDBE��GJ�K���b�{��QZ�?@�?̂ =E\=\{���?G<�?̀̀D>D?J=�D@@C=@�?EEC?>�?C\DJ=\�̀DE?EGD?>�@J?J=̂ =EJ@{��
BID=@�̂?_�[=�̀BCE\�?J�J<=�̀B>>BaDEF�>DEA@Z�BH�I>=?@=�GBEJ?GJ����
�JB�B[J?DE�?�GBI_{���<=�?̀̀D>D?J=@�?H=�?@�̀B>>Ba@���� �RSLMNSp��RlgooR�hNokSnLnvgLnRp�XRSfRSgLnRp�TO��hXPY�npoRSfRSgLNx�Rp�hNfLNulNS���r�����r�ICH@C?EJ�JB��BC@=��D>>�
B{�e�b�B̀�J<=�e�����=FD@>?JCH={�<JJI@���aaa{?<̀G{C@�?[BCJyC@�@C[@D\D?HD=@�EJ@G�EJ@GỳDE?EGD?>y@J?J=̂ =EJ@���� Umgj�g�VRkjnpq�XgfnLgm�XRSfRSgLnRp�TOUVXXPY�npoRSfRSgLNx�Rp��g����r�����r�fkSjkgpL�LR�hNpgLN��D>>�
B{�e�e�B̀�J<=�e�����=FD@>?JCH={��<JJI@���aaa{?<̀G{C@�?[BCJyC@�@C[@D\D?HD=@�?<GG�?<GGỳDE?EGD?>y@J?J=̂ =EJ@���� Umgj�g�XRSfRSgLnRp�sRS�UssRSxglmN�VRkjnpq�TOUXUVPY�npoBHIBH?J=\�BE��=[HC?H_�bZ�e�beZ�ICH@C?EJ�JB��BC@=��D>>�
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7<1/8?3/.7<�.<�-87g8211� h� CBiCc� FCBiCcG� h������7/,0�
7<hj2-823.,E02� �CABcDC� @BCAk� FCBiciG��� �CfBAcA�\K]LKXT̂_̀K�$̂ ]TÛ�̀%IIKUIa����l?.0=.<g1� �CDeBDii� �CBiCc� h CDiB@fe����
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]�d̂WWae�fgY�VWVd �ddecVW� �XehWW��ijklZm[nYf�oZYk[gk �__�U VẀ���YZ[Y\��]�X̂WWa�ml�d̂WWae�fgY�VWVXbVWhV �̀Xhepdd� �̀Whephd��ijklZm[nYf�oZYk[gk �ced�X�U VẀ���YZ[Y\�
]�d̂WWae�fgY�VWVXbVWhV �Xhe_dd� �XWeWpW��ijklZm[nYf�oZYk[gk �Vehcd�U VẀ_��YZ[Y\�u]�ĥ̀ ha�ml�d̂WWae�fgY�VWVXbVWh_ �hded�W� �V_e_�W��ijklZm[nYf�f[\�lgim ��X����ijklZm[nYf�oZYk[gk �VeWWd�U VẀp��YZ[Y\�u]�X̂WWa�ml�d̂WWae�fgY�VWVXbVWhp �cWeWWW� �dWep�W��ijklZm[nYf�oZYk[gk �de�Vh�U VWV̀��YZ[Y\��]�X̂WWa�ml�d̂WWae�fgY�VWVXbVWhW �pWeXVW� �_Xep_W��ijklZm[nYf�oZYk[gk �̀WeXc_�U VWVV��YZ[Y\�u]�X̂WWa�ml�d̂WWae�fgY�VWVXbVWh� p�e�WW� �_�epcd��ijklZm[nYf�f[\�lgim ��hX���ijklZm[nYf�oZYk[gk �ceV_W�U VWVh��YZ[Y\��]�d̂WWabd̂Vdae�fgY�VWV�bVWX̀ ppeppd� �ppeppd��ijklZm[nYf�oZYk[gk �_ec�_��lmjq��mjmY�
jo[mjq��Zl�Y�m�ulif\�		e��jvb�vYkom� p̀WèVW� d__eẀh�
��
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� #$%&%'()�*+,-'.� /-'0�123�4245�6,'78,-9%'&�:,';9�<=,'.>?@� � �ABCBD�ECFGBCH�IJKLDMB�NKOPQ�RRS�TCUCVHDW� � �X�YZ[\��]̂_]̀�ab��cdef_gh��ef]ib�jkl\m�ef�nog]�lZp�YZYqp�ro]�YZq\� [jZpZZZ�� sZpZZZ��X�YZ[t��]̂_]̀��b��cdef_gh��ef]ib�jkltm�ef�nog]�lZp�YZYqp�ro]�YZl[uYZql� �sZpZZZ�� �sZpZZZ��X�YZ[s��]̂_]̀��b��cdef_gh��ef]ib�jkljm�ef�nog]�lZp�YZYqp�ro]�YZlluYZqq� �[qZpZZZ�� �[qZpZZZ��X�YZYZ��]̂_]̀��b�[kZ[m�fd�Yk[tmp�ro]�YZYquYZll� �svpvvj�� sYptZZ��X�YZYY��]̂_]̀��b��cdef_gh��ef]ib�jkljm�ef�nog]�lZp�YZYqp�ro]�YZl\uYZjY� �YZZpZZZ�� YZZpZZZ��dfec��fef]�
ew_fec��̂dx]yf�adgr̀�		p��eze{c]�� � �v\vpvvj�� v[YptZZ���dfec�
dgu�dò_gh�adgr̀�� � [pjtvp\tj� [pYZZpt[l�|,.()�:,';9�}(~(�)0� ������lpvvYpZqj� ������Ypv[tp\\Y��
df]����]{f�̀]̂�_y]�we��]gf̀�dg�f�]�e{d�]u�]gf_dg]r�{dgr̀�ê]�̀]�_ueggoec�ogc]̀ �̀df�]̂�_̀]��]gf_dg]rk�i	gf]̂]̀f�̂ef]̀�dg�f�]�eggdfef]r��ê_e{c]ûef]�{dgr̀�ê]�]̀fe{c_̀�]r�{��f�]��]�ê�]f_gh��h]gf̀�dg�]ey���ef]��]f]̂�_gef_dg��ef]k��*990.9�})0;&0;�(9��,))(.0$()��,$��0�.�������������������������������������������� ��� ����¡��������¢���� �������£�������������������¤ ��������������¡��£��d̂fheh]̀p�_g�]̀f�]gf̀�egr¥d̂�r_̂]yf�¦_gegy_gh�c]è]̀k��]]�f�]�fe{c]�{]cd��§_g�f�dòegr̀ �̈�� � ©,$.&(&09� ª'«09.+0'.9� ¬0(909� |,.()��dò_gh� ����[psZjp\lj� �����[[spsvq� ��������������������u� ����YpZYjpvss�
dgu�dò_gh� �u���� �u���� �������[YptYZ� �����������[YptYZ��dfec� ����[psZjp\lj� �����[[spsvq� ������[YptYZ� ����YpZltpj[s��­0;0+®.%,'�}$,«%9%,'9���]�{dgr̀�ê]�h]g]̂ecc��̀o{x]yf�fd�y]̂fe_g�]êc�û]r]�wf_dg�ŵd�_̀_dg̀p�{df���egrefd̂��egr�ef�f�]�dwf_dg�d¦�f�]�
d̂wd̂ef_dgk���]�
d̂wd̂ef_dg�̂]r]]�̀ �r]{f�wô òegf�fd�f�]�f]̂�̀ �d¦�f�]�̂]cef]r�eĥ]]�]gf̀�hd�]̂g_gh�̀oy��]̂r]�wf_dg̀k���d̂��dò_gh�{dgr̀p�̀oy��eĥ]]�]gf̀�f�w_yecc��w]̂�_f�̀ôwcò�̂]�]go]̀�̂]̀ocf_gh�ŵ_�ê_c��¦̂d���d̂fheh]�cdeg�ŵ]we��]gf̀�fd�{]�ò]r�fd�̂]f_̂]��dò_gh�d{c_hef_dg̀�ef�wêk�̄ _f��̂]̀w]yf�fd�gdgu�dò_gh�egr�r_̂]yf�wcey]�]gf�{dgr̀p�̀oy��eĥ]]�]gf̀�f�w_yecc��w]̂�_f�dwf_dgec�̂]r]�wf_dg̀�ef�wê�¦̂d��eg��̀dôy]�d¦�¦ogr̀�dg�d̂�e¦f]̂�e�̀w]y_¦_]r�ref]k���]�
d̂wd̂ef_dg�ec̀d�_̀̀o]̀�g]��r]{f���d̀]�ŵdy]]r̀�ê]�ò]r�fd�̂]r]]��ŵ]�_dòc��_̀̀o]r�r]{fp�yecc]r�yô ]̂gf�]̂¦ogr_gh̀k���]�̂]cef]r�r_̀ydogf̀�egr�yd̀f̀�d¦�_̀̀oegy]�d¦�f�]�dcr�r]{f�ê]�ycè _̀¦_]r�è�e�r]¦]̂ ]̂r�dof¦cd��d¦�̂]̀dôy]̀�egr�e�d̂f_°]r�è�_gf]̂]̀f�]zw]g̀]k���]�
d̂wd̂ef_dg��e��yecc�̀d�]�{dgr̀�ef�e�ŵ]�_o��ò_gh�eg���dg_]̀�dgy]�{dgr̀�]̂ey��e�y]̂fe_g�eh]�egr��e��ec̀d�ò]�e�yc]eguow�yecc�fd�̂]r]]��y]̂fe_g�{dgr̀�dgy]�f�]�dof̀fegr_gh�e�dogf�¦ecc̀�{]cd��[jm�d¦�f�]�fdfec�_̀̀oegy]k��ô_gh�f�]�f�]c�]��dgf�̀�]gr]r�nog]�lZp�YZYqp�f�]�
d̂wd̂ef_dg��er]�̀w]y_ec�̂]r]�wf_dg̀�_g�f�]�e�dogf�d¦��tspl\ZpZZZ�d¦���_y���v\pl[ZpZZZ��è�¦̂d��e�ŵ_d̂�w]̂_dr�r]¦]èegy]k�:,';��0�0(9('=09���]̂]��]̂]�gd�g]��{dgr�r]¦]èegy]̀�_g�¦_̀yec��]ê�YZYqk���̀o��ê��d¦�r]¦]è]r�r]{f�f�ef��_cc�{]�̂]r]]�]r�dg�f�]_̂�¦_̂̀f�dwf_dgec�̂]r]�wf_dg�ref]p�è�d¦�nog]�lZp�YZYqp�¦dccd�̀�§_g�f�dòegr̀ �̈�� � ©,'.±��0�0(90;� /-'0�123�4245��fef]�
ew_fec��̂dx]yf�adgr̀�		p�YZ[q��]̂_]̀��� nog]�YZY[� lspstZ���fef]�
ew_fec��̂dx]yf�adgr̀�		p�YZ[j��]̂_]̀��� nog]�YZY[� jqp\tZ���fef]�
ew_fec��̂dx]yf�adgr̀�		p�YZ[j��]̂_]̀�a� nog]�YZY[� �Yspsqj���fef]�
ew_fec��̂dx]yf�adgr̀�		p�YZ[j��]̂_]̀�
� nog]�YZY[� �l[pZqj��� � �����[jjp\jZ���� ²³
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����������������������������������� �!"��#$%&�'$()*+$�,$-.*($/$0&122�34�566�7389:�;8�<=>�?4>@>9;8A�:@=>9B6>:C�>D@6B9;8A�58E�9>F>5:>9�7389:C�GHI�JKLMKLNGOKPQR�588B56�9>7<�:>4S;@>�4>TB;4>U>8<:�<=43BA=�VWVXC�589�;8�F;S>�E>54�;8@4>U>8<:�<=>4>5F<>4�<3�U5<B4;<EC�54>�:=3Y8�7>63Y�Z;8�<=3B:589:[\��]̂ .1*0_�̀ 0̂a#$%&�'$()*+$ b̂ 0c]̂ .1*0_`̂ 0a�#$%&�'$()*+$ d̂&ef�#$%&�'$()*+$g*1+ef�h$e(i0a*0_j.0$�klm n(*0+*oef p0&$($1&2 n(*0+*oef p0&$($1&2 n(*0+*oef p0&$($1&2 d̂&efVWVq� r�����sqCtsW� r���quCuvw� r���qwCvsq� r���qVCWus� r����tWvCswq� r����tWwCxWV� r����VtVCtwx�VWVu� �swCvqW� �qtCutu� �sqCsVq� �sXCqqq� �XvCxxq� �tWtCtxt� �tXsCXsu�VWVx� �qWCtVW� �qWCtus� �swCWxq� �sxCsqX� �XwCtXq� �XxCuVv� �tXqCwtw�VWVw� �swCuvW� �swCuVx� �uqCqvq� �ssCxxX� �ttsCtuq� �XvCsWu� �VWxCqxt�VWVX� �sXCuuW� �sxCWvV� �uwCvxq� �stCwxx� �ttwCWvq� �wwCXWX� �VWuCXss�vWyvs �swVCWWq� �tXWCXuv� �VwsCWWW� �twsCuqW� �xuuCWWq� �vxqCutv� �tCtstCutw�vqyvX �VXVCtvq� �ttVCXVq� �tXWCXtq� �tvqCqXW� �swvCWqW� �VswCqtq� �xvtCquq�sWyss �txsCVVq� �uuCVwX� �twwCVsW� �wsCsXv� �vuVCsuq� �tqWCxwV� �qtvCVsx�sqysX �tWWCXWq� �vXCsXV� �tuuCuWq� �vXCvsu� �VuxCqtW� �xwCwvw� �vsuCvsw�qWyqs �wxCwqW� �tVCtvW� �svCWsW� �sCtWX� �tvWCwXW� �tuCVvX� �tsxCtVX�qqyqX �y��� y�� �y��� y��� �y��� y��� �y���r�tCvxXCWVW� r��uxqCwxu�r�tCtqwCqqq�r����uwvCXVV� r�VCqvxCqxq� r�tCvqXCxXw� r�vCwXxCvxv�z 	8<>4>:<�4>TB;4>U>8<:�=5S>�7>>8�@3U?B<>9�F34�=>9A>9�S54;576>�45<>�7389:�B:;8A�<=>�5::3@;5<>9�F;D>9�:Y5?�45<>:589�F34�B8=>9A>9�S54;576>�45<>�7389:�B:;8A�;8<>4>:<�45<>:�;8�>FF>@<�5<�{B8>�vWC�VWVs|zz���6:3�:>>�
3<>�tt�}�~>4;S5<;S>:|�i)$0&1�̂��#$�e.f&�;A8;F;@58<�F;858@>yLI�NGI��I�IPGR�K���I�N��G��OGH�LIRMI�G�GK�GHI�JKLMKLNGOKPQR�K�GRGNP�OP��HK�ROP���PKPy=3B:;8AC�589�9;4>@<�?65@>U>8<�7389:�;8@6B9>�5�F5;6B4>�<3�4>?5E�?4;8@;?56�5<�:<5<>9�U5<B4;<E�34�B?38�4>9>U?<;38��5�F5;6B4>�<3�?5E�;8<>4>:<�Y=>8�9B>��589�5�@38<;8B>9�F5;6B4>�<3�@3U?6E�Y;<=C�34�9>F5B6<�;8�<=>�?>4F34U58@>�34�37:>4S58@>�3FC�@>4<5;8�3<=>4�@3S>858<:C�5A4>>U>8<:�34�@389;<;38:�;8�<=>�	89>8<B4>�sq�95E:�5F<>4�=5S;8A�4>@>;S>9�Y4;<<>8�83<;@>�<=>4>3F|��̂ 0a.*&�#$%&�43U�<;U>�<3�<;U>C�<=>�
34?345<;38�=5:�;::B>9�9>7<�<3�5::;:<�?4;S5<>y:>@<34�>8<;<;>:�;8�<=>�5@TB;:;<;38�34�@38:<4B@<;38�3F�F5@;6;<;>:�<=5<�=>6?�<=>�
34?345<;38�FB6F;66�;<:�U;::;38�3F�U5�;8A�=3B:;8A�5FF349576>�F34�566��65:�58:|���=>�7389:�54>�:>@B4>9�7E�<=>�?43?>4<;>:�F;858@>9�589�54>�?5E576>�F43U�4>8<:C�?5EU>8<:�4>@>;S>9�38�<=>�B89>46E;8A�U34<A5A>�6358:C�5:�Y>66�5:�<5D�@4>9;<:C�A458<:�589�3<=>4�:B7:;9E�FB89;8A|��
>;<=>4�<=>�
34?345<;38�834�<=>��<5<>�;:�376;A5<>9�;8�58E�U588>4�F34�4>?5EU>8<�3F�<=>�7389:|���@@349;8A6EC�<=>�7389:�589�58E�4>65<>9�5::><:�54>�83<�4>?34<>9�5:�5::><:�34�6;57;6;<;>:�;8�<=>�5@@3U?58E;8A�F;858@;56�:<5<>U>8<:|���:BUU54E�3F�566�@389B;<�9>7<�5:�3F�{B8>�vWC�VWVsC�F3663Y:�Z;8�<=3B:589:[\��e�*/./�p11.$�/ .̂0& èfe0+$ ,$/e*0*0_�.&�̂(*&��>S>8B>��389:C�VWVv�Z�?>8549��5:<��=5:>�		[� �r���tWCWWW� �r����XCtqv� �r�� �wsx��>S>8B>��389:C�VWVv�Z�4>Y:<>4:�����;>Y�Vt[� qCqWW� sCVxx� tCVVv��>S>8B>��389:C�VWVV�Z�
����5;4758�:��43�>@<[� �tvCWWW� tvCWWW� y���>S>8B>��389:C�VWVt�Z�;<<6>�~;??>4��43�>@<[� �sCvVx� sCvVx� �y����3<56� �r����vVCwVx� �r����vWCxqx� r����VCWxW����#i,p��dp�i'�=>�
34?345<;38�>8<>4>9�;8<3�@>4<5;8�9>4;S5<;S>:�@38<45@<:�<3�4>9B@>�;<:�3S>4566�@3:<�3F�@5?;<56�589�?43<>@<�5A5;8:<�<=>�4;:��3F�4;:;8A�;8<>4>:<�45<>:|���=>�JKLMKLNGOKPQR��ILO�NGO�IR��KPRORG�K��OPGILIRG�LNGI�R�NM�N�LII�IPGR�IPGILI��OPGK�OP�@388>@<;38�Y;<=�;<:�638Ay<>4U�S54;576>�45<>�7389:|���=>�;8<>4>:<�45<>�:Y5?:�54>�?5EyF;D>9C�4>@>;S>yS54;576>�5A4>>U>8<:C�589�Y>4>�>8<>4>9�;8<3�5<�5�@3:<�6>::�<=58�Y=5<�<=>�
34?345<;38�Y3B69�=5S>�?5;9�<3�;::B>�@38S>8<;3856�F;D>9y45<>�9>7<|���
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�*'0$1+).<$%�.0%�7'.)�2'/6$�3$'%6)$3$-0%�&.0#.-�0#$�7'.)�2'/6$�#.$)')*#5�$%0'8/.%#$,�85��$-$)'//5��**$(0$,��**+6-0.-1��).-*.(/$%4���#$�#.$)')*#5�.%�8'%$,�+-�0#$�2'/6'0.+-�.-(60%�6%$,�0+�3$'%6)$�0#$�7'.)�2'/6$�+7�0#$�'%%$04���$2$/�=�.-(60%�')$�>6+0$,�().*$%�.-�'*0.2$�3')?$0%�7+)�.,$-0.*'/�'%%$0%@��$2$/�A�.-(60%�')$�%.1-.7.*'-0�+0#$)�+8%$)2'8/$�.-(60%@��$2$/�B�.-(60%�')$�%.1-.7.*'-0�6-+8%$)2'8/$�.-(60%4��#$�7'.)�2'/6$�'3+6-0%9�+80'.-$,�7)+3�3')?�0+�3')?$0�%0'0$3$-0%�7)+3�0#$�)$%($*0.2$�*+6-0$)(')0.$%�'-,�)$*+-*./$,�0+�()$%$-0�2'/6$�*'/*6/'0.+-%�,+-$�85�0#$�
+)(+)'0.+-9�)$()$%$-0�3.,C3')?$0�2'/6'0.+-%�0#'0�'(()+D.3'0$�0#$�*6))$-0�$*+-+3.*�2'/6$�6%.-1�3')?$0�'2$)'1$%9�)$7$)$-*$�)'0$%9�'-,E+)�3'0#$3'0.*'/�3+,$/%4���#$%$�3$'%6)$3$-0%�')$��$2$/�A�.-(60%4���*06'/�0)',$�().*$%�3'5�2')5�%.1-.7.*'-0/5�7)+3�0#$%$�$%0.3'0$%�'%�'�)$%6/0�+7�2').+6%�7'*0+)%9�&#.*#�3'5�.-*/6,$�:860�')$�-+0�/.3.0$,�0+;�(+)07+/.+�*+3(+%.0.+-9�*6))$-0�0)',.-1�.-0$-0.+-%9�()$2'./.-1�*)$,.0�%()$',%9�3')?$0�/.>6.,.059�#$,1.-1�*+%0%�'-,�).%?%9�(+%.0.+-�%.<$9�0)'-%'*0.+-�'-,�7.-'-*.-1�*+%0%9�'-,�0#$�6%$�+7�*'(.0'/�()+7.04���#$�7'.)�2'/6$�)$()$%$-0%�0#$�*6))$-0�().*$�0+�%$00/$�%&'(�'%%$0%�+)�/.'8./.0.$%�.-�0#$�3')?$0(/'*$�.7�'�%&'(�&$)$�0+�8$�0$)3.-'0$,4���FGH�IJKLJKMNOJPQR�OPNHKHRN�KMNH�RSMLR�KHTU.)$�0#'0�.7�0#$�)'0.-1%�+-�0#$�'%%+*.'0$,�8+-,%�7'//�0+�VWWWXEW''=Y9�0#$�IJKLJKMNOJP�SJUZ[�GM\H�NJ�LJRN�]JZZMNHKMZ�Ĵ�UL�NJ�_̀ �̀LHK]HPN�Ĵ�NGH�RSMLQR�̂MOK�\MZUH4���%�+7�a6-$�Bb9�AbAc9�0#$�
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,/#%16.#1,/�+)),./#�6+2+/)$�(2.0�1/#$%$0#9���8$�$&(2,7$$�&+7�*1%$)#�#8$�1/3$0#&$/#�,-�#8$�+)),./#�1-�0,�*$01%$*9���8$�+)),./#�6+2+/)$�10�W±±V�,-�#8$�$&(2,7$$R²�³́µ¶·̧¹º¶̧́µ�»¼º²�½¾¿�́À�¶ÁÂ�Ã́ ·»́·Ä¶̧́µR²�³́µ¶·̧¹º¶̧́µ�ÄÀ¶Â·�¶Ǻ �ÆÂÄ·²�́À�²Â·Ç̧³ÂÈ�¾É¿�́À�¶ÁÂ�Ã́ ·»́·Ä¶̧́µR²�³́µ¶·̧¹º¶̧́µ�ÄÀ¶Â·�¶Á·ÂÂ�ÆÂÄ·²�́À�²Â·Ç̧³ÂÈ�Ê¾¿�́À�¶ÁÂ�Ã́ ·»́·Ä¶̧́µR²�³́µ¶·̧¹º¶̧́µ�ÄÀ¶Â·�À́º·�ÆÂÄ·²�́À�²Â·Ç̧³ÂÈ�ÄµË�ÌÉÉ¿�́À�¶ÁÂ�Ã́ ·»́·Ä¶̧́µR²�³́µ¶%16.#1,/�+-#$%�U�7$+%0�,-�0$%31)$9���8$�(2+/�(+70�+�(,%#1,/�,-�#8$�%$#1%$$�&$*1)+2�(2+/�(%$&1.&�1-�#8$�%$#1%$$�%$#1%$0�*1%$)#27�-%,&�#8$�(2+/�+/*�10�$21Q162$�-,%�©$*1)+%$9���8$�(,%#1,/�,-�(%$&1.&�(+1*�67�#8$�(2+/�10�*$#$%&1/$*�67�7$+%0�,-�0$%31)$9�ÍÎ�Ï��Ð�Ñ� �Ò£P��/*$%��#+#$�2+4\�),3$%$*�$&(2,7$$0�+%$�%$°.1%$*�#,�),/#%16.#$�[V�,-�#8$1%�+//.+2�),3$%$*�0+2+%7�#,�#8$�($/01,/�(2+/�+/*�+%$�/,#�%$°.1%$*�#,�),/#%16.#$�#,�#8$�(,0#®$&(2,7&$/#�8$+2#8)+%$�(2+/9��&(2,7$%�),/#%16.#1,/�%+#$0�-,%�#8$�-10)+2�7$+%�T±Tw�+%$�+0�-,22,40Ó�� � Ôn�̀b�Õòb�sÖ��$/01,/��&(2,7$%�
,/#%16.#1,/� U9±±V��)).(+#1,/+2�¥$+#8�+/*�¥10+6121#7�×$/$-1#0�X�¥¥Z� ±9x±V��$#1%$$�©$*1)+2� W9±WV��,#+2����×� W9xWV��,#+2�
,/#%16.#1,/��+#$0� Y9xWV���/*$%��#+#$�2+4\�#8$�
,%(,%+#1,/�10�%$°.1%$*�#,�),/#%16.#$�TTV�,-�+//.+2�),3$%$*�0+2+%79���,%�-10)+2�7$+%�T±Tw\�Y9xWV�,-�),3$%$*�0+2+%7�10�0(21#�6$#4$$/�U9±±V�-,%�#8$�($/01,/�(2+/�+/*�W9xWV�-,%�#8$�(,0#®$&(2,7&$/#�8$+2#8)+%$�(2+/9���8$/\�#,�,--0$#�+**1#1,/+2�1/*131*.+2�(,0#®$&(2,7&$/#�8$+2#8)+%$�),0#\�+/�+//.+2�-2+#�*,22+%�+&,./#�,-�vT\x±T9UY\�%$(%$0$/#1/Q�xV�,-�#,#+2�+//.+2�),3$%$*�),&($/0+#1,/�1/�#8$��2+/�-,%�$+)8�-.22®#1&$�$&(2,7$$\�+/*�vW9w[�($%�8,.%�-,%�(+%#®¶̧ØÂ�ÂØ»¼́ÆÂÂ²È�̧²�ËÂ»́²̧¶ÂË�̧µ�Ä�ÙÂÄ¼¶Á�«Â̧Ø¹º·²ÂØÂµ¶�Ú··ÄµÛÂØÂµ¶�ª§Ù«Ú̈­�Ú³³́ºµ¶�À́·�ÂÄ³Á�),3$%$*�$&(2,7$$�($%����xy9x±9xS±9��**1#1,/+227\�1-�#8$�#,#+2�+&,./#�#8+#�#8$�
,%(,%+#1,/�8+0�),/#%16.#$*�-,%�#8$�*$-1/$*�),/#%16.#1,/�($/01,/�+/*�(,0#®$&(2,7&$/#�8$+2#8)+%$�(2+/0�10�2$00�#8+/�TTV�,-�),3$%$*�(+7%,22�+-#$%�#8$�����),/#%16.#1,/0\�#8$�
,%(,%+#1,/�&.0#�»ÄÆ�¶ÁÄ¶�ÄËȨ̈¶̧́µÄ¼�ÄǾ ºµ¶Ü��ÝÁ̧²�ÄËȨ̈¶̧́µÄ¼�ÄǾ ºµ¶�̧²�º²ÂË�¶́�·ÂËº³Â�¶ÁÂ�ËÂÀ̧µÂË�¹ÂµÂÀ̧¶�»¼ÄµR²�ºµÀºµËÂË�¼̧Ä¹̧¼̧¶ÆÜ��Þ́·�#8$�#4$23$�&,/#80�$/*$*�ß./$�x±\�T±Tw\�#8$�
,%(,%+#1,/�(+1*�+**1#1,/+2�),/#%16.#1,/0�,-�vW\yYw\±±±9��22�,-�#8$�),/#%16.#1,/0�4$%$�-,%�#8$�*$-1/$*�6$/$-1#�($/01,/�+0�,-�ß./$�x±\�T±Tw9��8$�),/#%16.#1,/0�#,�#8$�($/01,/�(2+/�-,%�#8$�#4$23$�&,/#80�$/*$*�ß./$�x±\�T±Tw\�67�#8$�$&(2,7$$0�#,#+2$*�vW\TwT\±±±��+/*�67�#8$�
,%(,%+#1,/�#,#+2$*�vSYS\±±±9���8$�),/#%16.#1,/0�#,��#8$%��,0#®�&(2,7&$/#�×$/$-1#0�X���×Z�(2+/�67�#8$�
,%(,%+#1,/�-,%�#8$�#4$23$�&,/#80�$/*$*�ß./$�x±\�T±Tw\�#,#+2$*�vT±W\±±±9��8$�
,%(,%+#1,/�),/#%16.#$*�vwSw\±±±�#,�+��$+2#8��$1&6.%0$&$/#��%%+/Q$&$/#�-,%�#8$�#4$23$�&,/#80�$/*$*�ß./$�x±\�T±Tw9� àá



�����������	
���	
�

��
�������	�
����������������������������������� �!"���#$�%$&'($)�
*(+,'-.+'*(��$(/'*(�0()��*/+��123*41$(+��$03+#50,$��30(�'//.$/�&'(0(5'03�,$2*,+/�+#0+�0,$�060'30-3$�+*�+#$�2.-3'5�*(�+#$�����7$-/'+$8�030/90:;*6<),-<$123*4$,<,$/*.,5$/<;0/-:#+13:�=>?@A�BCD>EFGHIJKGLMN�OLMLPQNR�STUVFOWX�Y@Z[\@]�̂@\@Z[>�_\]�Y@Z[\@]�̀C\>A[ab>[C\�Bc_\D�#$�
*,2*,0+'*(�)')�(*+�5*(+,'-.+$�+*�+#$�)$&'($)�-$($&'+�2*/+d$123*41$(+�#$03+#50,$�230(�&*,�+#$�+7$36$�1*(+#/�$()$)�e.($�fgh�igijh�0()�&*,�+#$�4$0,�$()$)�e.($�fgh�igif:��klmn�m�� �o�p�����p�qr�����s���t�	(�igijh�+#$�
*,2*,0+'*(�70/�5,$)'+$)�7'+#�+#$�&*33*7'(;�5*(+,'-.+'*(/�+*�+#$����u�230(8�v@_DbA@w@\>�B@A[C]C̀AxCA_>[C\�yz{| v@_DbA@w@\>�B@A[C]C̀AxCA_>[C\�yz{{�123*4$,�5*(+,'-.+'*(/�%u� �}� �jjhggg� �}�����~�~hggg��123*4$,�5*(+,'-.+'*(/�%
���� ��~ghggg� ��f~hggg��123*4$,�5*(+,'-.+'*(/�%
��%%� ���j�hggg� ���f�hggg��*+03�
*(+,'-.+'*(/� �}�����if~hggg� ��}������~�hggg�������!����n��������!!r������!�����������lp��p��� r���������klmnt��#$�05+.0,'03�0//.12+'*(/�./$)�'(�+#$�e.($�fgh�igii�05+.0,'03�603.0+'*(�7$,$�,*33$)�&*,70,)�+*�+#$�e.($�fghigif�1$0/.,$1$(+�)0+$:��#$�05+.0,'03�0//.12+'*(/�./$)�'(�+#$�e.($�fgh�igii�05+.0,'03�603.0+'*(h�7$,$�-0/$)�*(�+#$�,$/.3+/�*&�0(�05+.0,'03�$�2$,'$(5$�/+.)4�&*,�+#$�2$,'*)�&,*1�e.34��h�ig���+*�e.($�fgh�igi�:��#$�($7�0//.12+'*(/�7$,$�0)*2+$)�+*�-$++$,�,$&3$5+�$�2$5+$)�&.+.,$�$�2$,'$(5$�0()�-$501$�$&&$5+'6$�e.($�fgh�igii8��: �*,�%
����0()�������30/90��$+',$$��$03+#50,$��,./+��������2$,�502'+0�530'1/�5*/+/�7$,$�.2)0+$)�+*�,$&3$5+,$5$(+�$�2$,'$(5$:i: �*,�033�*&�+#$�230(/�+#$�01*.(+�'(53.)$)�'(�+#$�
*,103�
*/+�&*,�0)1'('/+,0+'6$�$�2$(/$/�70/�.2)0+$)�+*�,$&3$5++#$�1*/+�,$5$(+�+7*�4$0,/�*&�05+.03�0)1'('/+,0+'6$�$�2$(/$/�20')�&,*1�230(�0//$+/:klmn���� ����p����!���p����p���!t��$03+#50,$�5*/+�+,$()�1*)$3�#0/�-$$(�0)*2+$)�-4�+#$��*5'$+4�*&��5+.0,'$/h�0()�#0/�-$$(�2*2.30+$)�7'+#�0//.12+'*(/�+#0+�0,$�/2$5'&'5�+*�+#$��+0+$�*&��30/90:��#$�&*33*7'(;�+0-3$�/#*7/�+#$�,0+$�./$)�-4�05+.0,'$/�+*�2,*�$5+�+#$�5*/+�&,*1�+#$�/#*7(�&'/503�4$0,�+*�+#$�($�+�&'/503�4$0,:��v@][�_c�BA@E���v@][�_c�BCD>E�� BA@D�A[x>[C\�YAb�D��wxcC�@A��ACbx��_[�@ABc_\�����B���if� �:gg�� ~:~g�� �:~g����ij� �:�g�� ~:~g�� �:ig����i~� �:jg�� ~:jg�� �:�g����i�� �:ig�� ~:jg�� �:�~����i�� �:g~�� ~:f~�� �:f~����i�� ~:�~�� ~:f~�� �:�g����i�� ~:�~�� ~:fg�� ~:�g����fg� ~:j~�� ~:fg�� ~:~~����f�d��f�� ~:fg�� ~:fg�� ~:fg����f�� ~:i~�� ~:i~�� ~:i~����jg� ~:ig�� ~:ig�� ~:ig����j�� ~:�g�� ~:�g�� ~:�g����ji� ~:g~�� ~:g~�� ~:g~����jf� j:�~�� j:�~�� j:�~����jj� j:�g�� j:�g�� j:�g����j~� j:�g�� j:�g�� j:�g����j�� j:�~�� j:�~�� j:�~����j�� j:�g�� j:�g�� j:�g����j�� j:�g�� j:�g�� j:�g����j�� j:~~�� j:~~�� j:~~����~g�� j:~g�� j:~g�� j:~g����
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#�$�% �����!����&'%(���)�* �+��,-.,/,01�-23�45206,.70,528�895:2�,2�09;�6;<560�-6;�45=<70;3�78,2>�09;��2061��>;�
56=-/��407-6,-/�
580�?;0953@��65A;40;3�<;28,52�-23�<580;=</51=;20�9;-/094-6;�.;2;B,08�:;6;�3;0;6=,2;3�B56�-//�-40,C;�=;=.;68@�
580�B-40568�3;8,>2;3�05�<65374;�-227-/�45808�-8�-�45280-DE�FGHIGDEJKG�LM�GJIN�OGOPGHQR�GSFGIEGT�ILOFGDRJEULD�UD�GJIN�VGJH�B65=�09;�-887=;3�;2061�->;�05�09;�-887=;3�6;0,6;=;20�->;�:;6;�-<</,;3�05�09;�<65A;40;3�.;2;B,08�05�3;0;6=,2;�09;�256=-/�4580�W09;�<560,52�5B�09;�050-/�4580�5B�09;�</-2�-//54-0;3�05�09;�4766;20�1;-6�723;6�09;�=;0953X@��9;�256=-/�4580�,8�3;0;6=,2;3�.1�87==,2>�,20;6=;3,-0;�6;87/08�B56�-40,C;�=;=.;68�-23�3;0;6=,2,2>�-2�-C;6->;�256=-/�4580�6-0;Y�:9,49�,8�09;2�6;/-0;3�05�09;�050-/�<-165//�5B�-40,C;�=;=.;68@��9;�-407-6,-/�-4467;3�/,-.,/,01�B56�-40,C;�=;=.;68�W09;�<560,52�5B�09;�050-/�4580�5B�09;�</-2�-//54-0;3�05�<6,56�1;-68�723;6�09;�=;0953X�:-8�3;0;6=,2;3�-8�09;�;Z4;88�5B�09;�-407-6,-/�<6;8;20�C-/7;�5B�<65A;40;3�.;2;B,08�5C;6�09;�-407-6,-/�<6;8;20�C-/7;�5B�B7076;�256=-/�45808@��9;�-407-6,-/�-4467;3�/,-.,/,01�B56�6;0,6;3�=;=.;68Y�09;,6�.;2;B,4,-6,;8�4766;20/1�6;4;,C,2>�.;2;B,08Y�0;6=,2-0;3�C;80;3�=;=.;68�-23�3,8-./;3�=;=.;68�250�1;0�6;4;,C,2>�.;2;B,08�:-8�3;0;6=,2;3�-8�09;�-407-6,-/�<6;8;20�C-/7;�5B�09;�.;2;B,08�;Z<;40;3�05�.;�<-,3@�
5�B7076;�256=-/�45808�-6;�<-1-./;�B56�09;8;�=;=.;68@��9;�-407-6,-/�-4467;3�/,-.,/,01�723;6�09,8�=;0953�-0�-21�<5,20�,2�0,=;�,8�09;�09;56;0,4-/�-=5720�5B�09;�B723�09-0�:57/3�9-C;�.;;2�-447=7/-0;3�9-3�-227-/�45206,.70,528�;[7-/�05�09;�256=-/�4580�.;;2�=-3;�,2�<6,56�1;-68�W,0�35;8�250�6;<6;8;20�09;�/,-.,/,01�B56�.;2;B,08�-4467;3�05�09;�C-/7-0,52�3-0;X@��9;�72B723;3�-407-6,-/�-4467;3�/,-.,/,01�,8�09;�;Z4;88�5B�09;�-407-6,-/�-4467;3�/,-.,/,01�5C;6�09;�-407-6,-/�C-/7;�5B�</-2�-88;08�=;-876;3�52�09;�C-/7-0,52�3-0;@��'�!�\��� �$�������� ��]�)��̂������!+��56�_̀ �</-2�=-A56�=;3,4-/�.;2;B,08�-6;�<65C,3;3�05�6;0,6;;8�-23�09;,6�876C,C,2>�8<578;8�.1������B56�-//�;=</51;;8�9,6;3�.;B56;�a7/1�bY�bcdeY�W�,;6�bX�-23�3,8-./;3�6;0,6;;8@��=</51;;8�9,6;3�-B0;6�a72;�fgY�bcdeY�W�,;6�hX�-23�09;,6�876C,C,2>�8<578;8�:,09�B,C;�1;-68�5B�46;3,0;3�8;6C,4;�W56�0;2�1;-68�5B�46;3,0;3�8;6C,4;�B56�0958;�B,680�9,6;3�-B0;6�a72;�fgY�bcceY�W�,;6�fXX�=780�<-1�09;�B7//�=5209/1�<6;=,7=�,B�09;1�-6;�723;6�->;�8,Z01�-23�:,//�6;4;,C;�.;2;B,08�<-,3�.1������,B�09;1�-6;�5C;6�->;�8,Z01@��,;6�f�?;=.;68�:,09�.;0:;;2�B,C;�-23�0;2�1;-68�5B�46;3,0;3�8;6C,4;�=780�<-1�09;�B7//�=5209/1�<6;=,7=�6;>-63/;88�5B�09;,6�->;@��,;6�h�-23��,;6�f�=;=.;68�:,09�/;88�09-2�B,C;�1;-68�5B�46;3,0;3�8;6C,4;�-6;�250�;/,>,./;�B56�<580i;=</51=;20�9;-/094-6;�.;2;B,08@��,;6�h�=;=.;68Y�:95�-6;�6;4;,C,2>�-�4523,0,52-/�.;2;B,0�-23�-6;�->;�;/,>,./;Y�-6;�;/,>,./;�B56�<580i;=</51=;20�9;-/094-6;�.;2;B,08@��=</51;;8�-23�09;,6�876C,C,2>�8<578;8�:,09�09,601�1;-68�5B�=;=.;689,<�8;6C,4;�6;4;,C;�.;2;B,08�<-,3�.1�����Y�6;>-63/;88�5B�09;,6�->;�56�3-0;�5B�9,6;@��?;3,4-/Y�<6;846,<0,52�367>Y�3;20-/Y�C,8,52�-23�-73,5�45C;6->;�,8�<65C,3;3�09657>9�09;��/-8j-
-6;��;0,6;;��;-/09��/-2@��;-/09�</-2�<65C,8,528�35�250�C-61�.1�6;0,6;=;20�0,;6�56�->;Y�;Z4;<0�B56�?;3,4-6;�45563,2-0,52@��76C,C,2>�8<578;8�4520,27;�45C;6->;�52/1�,B�-�<;28,52�<-1=;20�B56=�09-0�<65C,3;3�876C,C56�.;2;B,08�:-8�;/;40;3@�k9;6;�<6;=,7=8�-6;�6;[7,6;3�<6,56�05�->;�egY�09;�C-/7-0,52�.-8;8�09,8�<-1=;20�7<52�09;�->;�5B�09;�6;0,6;;@��0-60,2>�,2�hghhY�<6,56�-70956,l-0,52�:,//�.;�6;[7,6;3�B56�4;60-,2�8<;4,-/�=;3,4-0,528�B56�-//�<-60,4,<-208Y�:9,/;�4;60-,2�<6;C;20,C;�.;2;B,08�B56�<6;i?;3,4-6;�<-60,4,<-208�:,//�25:�.;�45C;6;3�.1�09;�</-2@��B�0958;�.;2;B,0�6;4,<,;208�:95�-6;�;/,>,./;�B56�09;�
���Y�emn�-6;�-887=;3�05�6;=-,2�,2��/-8j-�-23�6;4;,C;�
���@��mgniomn�5B�-887=;3�,2B/-0,52Y�56�b@hmn�-23�b@domnY�6;8<;40,C;/1Y�,8�C-/7;3�B56�09;�-227-/�-705=-0,4��580i�;0,6;=;20��;28,52��3A780=;20�W����X@��56�_
��?�-23�_
��__�6;0,6;=;20�;/,>,.,/,01p�=780�6;0,6;�B65=�09;�</-2�-23�9-C;�fg�1;-68�5B�8;6C,4;�56�.;�;/,>,./;�B56�?;3,4-6;�-23�9-C;�bg�1;-68�5B�8;6C,4;@��24;�=;=.;6�.;45=;8�;/,>,./;�B56�?;3,4-6;Y�09;�6;[7,6;3�45206,.70,52�B5//5:8�-�8;0�</-2�849;37/;q�rNG�FsJDQR�ILtGHJKG�UR�RuFFsGOGDEJs�EL�vGTUIJHGY�6;B;66;3�05�,2�09;�,2378061�-8�;Z4/78,52�45563,2-0,52@�?;3,4-6;�<-1=;20�,8�3;3740;3�B65=�09;�?;3,4-6;�-//5:-./;�;Z<;28;�-23�</-2�<-6-=;0;68�-6;�-<</,;3�05�09;�6;=-,2,2>�-=5720@��0-60,2>�,2�hgbcY�09;�<6;846,<0,52�367>�45C;6->;�:,//�.;�09657>9�-�?;3,4-6;��-60�_��=</51;6��657<�k-,C;6��/-2�W��k�X�-66-2>;=;20@��9;�<6;=,7=�B56�3;<;23;208�:95�-6;�250�;/,>,./;�B56�?;3,4-6;�-/,>28�:,09�ENG�OGOPGHQR�RuPRUTVq�wNUsG�J�OGOPGH�UR�DLE�vGTUIJHGi;/,>,./;Y�<6;=,7=8�-6;�bggn�5B�09;�;80,=-0;3�4580@��447<-0,52-/�_,8-.,/,01�-23�_;-09�.;2;B,0�-6;�xgn�5B�8-/-61�-0�3-0;�5B�[7-/,B1,2>�;C;20@�?;3,4-6;�;Z4/78,52�45563,2-0,52�-<</,;8�05��__�.;2;B,08@�&'%(��!!��+���56�09;�1;-6�;23;3�a72;�fgY�hghxY�09;�050-/�2;0����̀ ��88;0�-8854,-0;3�:,09�09;�
56<56-0,52�:-8�ybmYdxdYggg�-23�09;�050-/�2;0����̀ ��,-.,/,01�-8854,-0;3�:,09�09;�
56<56-0,52�:-8�l;65@��56�09;�1;-6�;23;3�a72;�fgY�hghxY�09;�
56<56-0,52�6;<560;3�-2�-88;0�B56�,08�<65<560,52-0;�89-6;�5B�09;�2;0����̀ ��88;0�Wz
��{X�09-0�6;B/;40;3�-2�,246;-8;�B56��0-0;����̀ �87<<560�<65C,3;3�05�09;�
56<56-0,52@���9;�-=5720�6;45>2,l;3�.1�09;�
56<56-0,52�B56�,08�<65<560,52-/�89-6;Y�09;�6;/-0;3��0-0;�<65<560,52Y�-23�09;�050-/�:;6;�-8�B5//5:8p������ |}
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��L� Jgx|NEJy� JgNJJINy� JgJJHMNy�C
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@GF@GJIC@DH�FG@F@GIC@DJI>�H=JG>�@?�I=>�D>I����K�JHH>I�LHCDE�I=>�MCHN@LDI�GJI>�@?�OPQRS�JDM�B=JI�CI�B@LAM�T>�C?�I=>�MCHN@LDI�BJH�UVF>GN>DIJE>VF@CDI�WXPQRSY�A@B>G�@G�UVF>GN>DIJE>VF@CDI�=CE=>G�WZPQRSY[�WCD�I=@LHJDMHYP�
@GF@GJIC@D\H�FG@F@GIC@DJI>�H=JG>�@?�I=>�D>I����K��CJTCACI]�WJHH>IŶ� _̀abàcdaefghif̀j kl�mjǹjfojpqrstlu vẁ j̀ecmdonawecxfcj�pyrstlu kl�zeǹjfojp{rstlu|K�FAJD� }PXRO~US� �����WU}[}R~Y� ����WUR[UQ�Y� ����WU�[~Z�Y�|
����FAJD� }PZ}}�ZS� ��� WU~Y � W~Z}Y � ��WXX}Y�|
��||�FAJD� }PXX�ZRS� ��� W~Q~Y � W~��Y � ��W~X}Y����!�������������������3456� ���� �������7���8�!����������� ��7�;��7�!���;��9�;���<������������������������������������������������������������������������������������������������������������� ����������J�US�CDNG>JH>�JDM�J�US�M>NG>JH>�@?�NLGG>DI�=>JAI=NJG>�N@HIH�IG>DM�GJI>H[�WCD�I=@LHJDMHYP�
@GF@GJIC@D\H�FG@F@GIC@DJI>�H=JG>�@?�I=>�D>I����K��CJTCACI]�WJHH>IŶ� _̀abàcdaefghif̀j kl�mjǹjfoj vẁ j̀ecmdonawecxfcj kl�zeǹjfoj|K�FAJD� }PXRO~US� ����WU�[ZOQY� ����WUR[UQ�Y� ��� �W�[�OUY�|
����FAJD� }PZ}}�ZS� ��� WX�ZY � W~Z}Y � �W�OY�|
��||�FAJD� }PXX�ZRS� ������D¡J�� � �W~��Y� ����D¡J��¢£¤¥�0¦1%2&�,'§̈©'1/*�%$(�0+&'('+%ª���������� ���������������������������������«�����������������¡CD?A@B�@?�G>H@LGN>H[�ACJTCACIC>H�JDM�?CMLNCJG]�D>I�F@HCIC@D�NJD�T>�?@LDM�CD�I=>������?CDJDNCJA�HIJI>¬>DIH�I=JI�JG>�J­JCAJTA>�I@�I=>�FLTACN�@D�I=>�����B>THCI>̂�=IIF̂¡¡M@JPJAJH®JPE@­¡MGT¡>¬FA@]>G¡G>H@LGN>H¡EJHTP=I¬ĀP°��±°X=�EQ±P����:� �4�!���� �������²�� ��7�;����!�<��@G�I=>�]>JG�>DM>M�³LD>�~}[�Q}Q�[�I=>�
@GF@GJIC@D�G>N@EDĆ>M���O�[}}}�CD�|
����K�N@HIHP���=>H>�J¬@LDIH�B>G>�G>N@EDĆ>M�JH�>±F>DH>P�ss�µ¶·̧ x�vµ¹¹z¶¹ º̧¶h�»ºm�vµº¶zº¼̧ ºvz̧h¹j½dnfg�hjg¾�zeoẁfenj|LGCDE�I=>�?CHNJA�]>JG�>DM>M�³LD>�~}[�U��Z[�I=>�
@GF@GJIC@D�T>EJD�J�FG@EGJ¬�@?�H>A?VCDHLGJDN>�?@G�>¬FA@]>>�¬>MCNJA�T>D>?CIHP��
@HIH�JG>�TCAA>M�MCG>NIA]�I@�I=>�
@GF@GJIC@D�T]�JD��M¬CDCHIGJIC­>��>G­CN>H��G@­CM>G�I=JI�FG@N>HH>H�JAA�@?�I=>�NAJC¬H�?G@¬�I=>�>¬FA@]>>H�JDM�I=>CG�M>F>DM>DIHP���=>�
@GF@GJIC@D�=JH�FLGN=JH>M�J�HI@FVA@HH�F@ACN]�I=JI�AC¬CIH�CIH�ACJTCACI]�I@��Q}}[}}}�F>G�>¬FA@]>>�F>G�]>JGP���=>�
@GF@GJIC@D�FG@­CM>M�JD�>HIC¬JI>�@?�I=>�CDNLGG>M�TLI�D@I�G>F@GI>M�W	K
�Y�ACJTCACI]�TJH>M�@D�=CHI@GCN�IG>DMHP��
=JDE>H�CD�I=>�TJAJDN>H�?@G�I=>�NAJC¬H�ACJTCACIC>H�?@G�I=>�FGC@G�JDM�NLGG>DI�?CHNJA�]>JGH�JG>�JH�?@AA@BH�WCD�I=@LHJDMHŶ� ¿wej�ÀÁÂ�sÁsÀ ¿wej�ÀÁÂ�sÁsÃ
AJC¬H�ACJTCACIC>H[�T>ECDDCDE�TJAJDN>� �������U[Z}�� �������~[}U~�	DNLGG>M�NAJC¬H� UU[�~�� O[O}U�
AJC¬H�FJ]¬>DIH� WU}[O~}Y� WZ[Q�XY�
AJC¬H�ACJTCACIC>H[�>DMCDE�TJAJDN>� ��������~[}U~� ��������Q[�XZ�ÄdcdÅfcdae�=>�
@GF@GJIC@D[�CD�I=>�D@G¬JA�N@LGH>�@?�CIH�JNIC­CIC>H[�CH�CD­@A­>M�CD�­JGC@LH�NAJC¬H�JDM�F>DMCDE�ACICEJIC@D[�I=>�@LIN@¬>�@?�B=CN=�CH�D@I�FG>H>DIA]�M>I>G¬CDJTA>P��	D�I=>�@FCDC@D�@?�¬JDJE>¬>DI[�I=>�MCHF@HCIC@D�@?�I=>H>�¬JII>GH�CH�D@I�FG>H>DIA]��Æ������������Ç���� ����������Ç������������������������������������������������ ����È�vaecdeÅjec�ÄdfÉdgdcdjo�=>�
@GF@GJIC@D�FJGICNCFJI>H�CD�H>­>GJA�?>M>GJAA]�JHHCHI>M�FG@EGJ¬HP���=>H>�FG@EGJ¬H�JG>�HLTÊ>NI�I@�FG@EGJ¬�N@¬FACJDN>�JLMCIH�JDM�JMÊLHI¬>DI�T]�I=>�EGJDI@G�JE>DNC>H�@G�I=>CG�G>FG>H>DIJIC­>HP���D]�MCHJAA@B>M�NAJC¬H[�CDNALMCDE�J¬@LDIH�JAG>JM]�N@AA>NI>M[�B@LAM�T>N@¬>�J�ACJTCACI]�@?�I=>��M¬CDCHIGJIC­>��LDMP��Ë�� ����� �������������«�MCHJAA@BJDN>[�C?�JD][�BCAA�T>�C¬¬JI>GCJAP� ÌÍ
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TUVTUWXYTZ[\�VUTVTUXYTZ�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� cdefgghci� cdejkhlci� cdmghcmci� cdekjmmci� cdefejcci��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� n����hoplek� n����hfpkge� n����kgpmkm� n����hmpleo� �n����hfpjec��XWXS[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\\TqYWXSr�sYXR�XRS�
TUVTUWXYTZ� ������llphge� ������jpmem� ������hpgjl� ����lfphme���������lopkme��TXŴ� n����ofpfog� n����ofpcfh� n����hkpelg� n����fkpfoc� �n����fcpkhe��RS�
TUVTUWXYTZ[\�qTtSUSr�SuV̂T̀SS�VẀUT̂̂� n����mpjog� n����gpggg� n����jpeck� n����lcpegl� n����llpegc��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\�W�VSUqSZXWvS�T]�YX\�qTtSUSrwSuV̂T̀SS�VẀUT̂̂� okjdghi� hjmdcki� kjjdlgi� homdjoi� hcmdggi��̂WZ�]YrxqYWÙ�ZSX�VT\YXYTZ�W\�W�VSUqSZXWvS�T]�XRS�XTXŴ�VSZ\YTZ�ŶW_ŶYX̀� egdkhi� emdjmi� medoei� eldeli� ehdoki�MNQy MNQz MNQ{ MNQ| MNQ}�RS�
TUVTUWXYTZ[\�VUTVTUXYTZ�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� cdmlomoci� cdegjgkci� cdgfkhgci� cdmgcecci� cdecgkloi��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb� �n����hfpflf� �n����hfpeec� �n����ompeof� �n����hmpgfj� �n����kgpheg��XWXS[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\\TqYWXSr�sYXR�XRS�
TUVTUWXYTZ� lcpkgo� lhpkgf� �epcch���������lcpgfe���������kkpeoo��TXŴ� �n����ofpmjj� �n����ogpjof� �n����fhpeog� �n����ogpmlf� �n����flpclk��RS�
TUVTUWXYTZ[\�qTtSUSr�SuV̂T̀SS�VẀUT̂̂� �n����lkpfgh� �n����lhpglm� �n����lfpkfk� �n����lephlo� �n����lmplgj��RS�
TUVTUWXYTZ[\�VUTVTUXYTZWXS�\RWUS�T]�XRS�ZSX�VSZ\YTZ�̂YW_ŶYX̀�aW\\SXb�W\�W�VSUqSZXWvS�T]�YX\�qTtSUSrwSuV̂T̀SS�VẀUT̂̂� kgkdkoi� kfgdlci� hlkdhji� khkdcei� lefdcoi��̂WZ�]YrxqYWÙ�ZSX�VT\YXYTZ�W\�W�VSUqSZXWvS�T]�XRS�XTXŴ�VSZ\YTZ�ŶW_ŶYX̀� efdlji� ehdhmi� fjdffi� ehdjei� ekdhmi�	Z]TUuWXYTZ�YZ�XRY\�XW_̂S�Y\�VUS\SZXSr�_W\Sr�TZ�XRS��̂WZ�uSW\xUSuSZX�rWXSd���TU�~xZS�hcp�kckop�XRS�V̂WZ�uSW\xUSuSZX�rWXS�Y\�~xZS�hcp�kckhd��RS��̂WZ�Y\�USVTUXYZv�ZT�qRWZvS\�YZ�_SZS]YX�XSUu\�]UTu�XRS�VUYTU�uSW\xUSuSZX�VSUYTrd��RS��̂WZ�Y\�USVTUXYZv�ZT�qRWZvS\�YZ�W\\xuVXYTZ\�]UTu�XRS�VUYTU�uSW\xUSuSZX�VSUYTrd�
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[\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� j���klmno� j���klppo� j���qlprp� �j���qlqsq� j���qlmtn�
[\]̂fha]f[\i�f\�̂db_]f[\�][�]ud�[̀\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� klmno� klppo� qlprp� qlqsq� qlmtn�
[\]̂fha]f[\�gdvf̀fd\̀c�wdx̀diiy� z� z� z� z� z��ud�
[̂{[̂_]f[\|i�̀[}d̂dg�d~{b[cdd�{_ĉ[bb� rlqnr� rlspo� olooo� ��������slt�q� n�lton�
[\]̂fha]f[\i�_i�_�{d̂ d̀\]_�d�[v�[̀}d̂dgzd~{b[cdd�{_ĉ[bb� po�rm�� pk�ko�� qr�ok�� qk�or�� qk�so��VWZ� VWZ� VWZ� VWZ� VWZ�
[\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� �j���qlrqr� �j���qlskq� �j���qltrs� �j���qlprm� �j���qlp�k�
[\]̂fha]f[\i�f\�̂db_]f[\�][�]ud�[̀\]̂_̀]a_bbc�̂deaf̂dg�̀[\]̂fha]f[\i� qlrqr� qlskq� qltrs� qlprm� qlp�k�
[\]̂fha]f[\�gdvf̀fd\̀c�wdx̀diiy� z� z� z� z� z��ud�
[̂{[̂_]f[\|i�̀[}d̂dg�d~{b[cdd�{_ĉ[bb� nnlto�� nqlmok� nklonr� nmlqmq� ntlknp�
[\]̂fha]f[\i�_i�_�{d̂ d̀\]_�d�[v�[̀}d̂dgzd~{b[cdd�{_ĉ[bb� qk�km�� qk�k��� ns�ks�� nt�qk�� np�rk���ufi�]_hbd�̂d{[̂]i�]ud�
[̂{[̂_]f[\|i�{d\if[\�̀[\]̂fha]f[\i�][������gâf\��vfì_b�cd_̂�q�qp����udid�̀[\]̂fha]f[\i�_̂d�d̂{[̂]dg�_i�_�gdvd̂ d̂g�[a]vb[��[v�̂di[â d̀i�[\�]ud��a\d�k�l�q�qpl�h_if̀�vf\_\̀f_b�i]_]d~d\]i���ufi�{d\if[\�]_hbd�{̂did\]i�n��cd_̂i�[v�f\v[̂~_]f[\���ud��b_\�fi�̂d{[̂]f\��\[�̀u_\�di�f\�hd\dvf]�]d̂~i�v̂[~�]ud�{̂f[̂�~d_iâd~d\]�{d̂f[g���ud��b_\�fi�̂d{[̂]f\��\[�̀u_\�di�f\�_iia~{]f[\i�v̂[~�]ud�{̂f[̂�~d_iâd~d\]�{d̂f[g��
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#$%&'#$(�)&**+$,$-./#0�'-12#,/.'2-��)3456785�9:�;45�<=>?=>@AB=CDE�F>=?=>AB=C@AG�HI@>G�=J�AIG�KGA�LFMN�OB@PBQBAR�SBC�AI=TE@CUEVW�� �� XYXZ� XYX[� XYXX� XYX\� XYXY��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj� tuvwxyz{� tuv|xvy{� tux|v}v{� tuv}~vt{� tuvwv|t{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�q��̂ cd̀̂ �̂r̂ pdsbj��jbe� tu|tt�|{� tux~|zt{� tuxvx~x{� tux��wz{� tuv~~�~{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_e�_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�h_̀�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�q��ss�abcd_ebj�ô bc]���odgbkdjdcl��jbe� tuvv~|w{� tuvxywx{� tuv�x�v{� tuvt}v|{� tuwwvt~{��]̂�
_̀a_̀bcd_efg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn� ���mzw�|�|n� ���mz��zt}n� ���m}t�vvzn�������m}�~vyn� ������z�ttx���cbĉfg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�bgg_sdbĉp��dc]�c]̂�
_̀a_̀bcd_e� mw�t~zn� my�|v|n� m}�v�}n� mz�z|yn� y||��_cbj� ���m}t�~y~n� ���mzx�~xtn� ���m}y�ytyn� ����m��z�vn��������z�y~w���]̂�
_̀a_̀bcd_efg�s_�̂`̂p�̂�aj_l̂ �̂abl̀_jj� �����}z�v�~� �����}z��|~� ����}t�|wt� ����}t�|~t�� ����}t�xxw���]̂�
_̀a_̀bcd_efg�à_a_̀cd_ebĉ�g]b̀ �̂_h�c]̂�êc����i�jdbkdjdcl�mbgĝcn�bg�b�â s̀̂ecb�̂�_h�dcg�s_�̂`̂pq̂�aj_l̂ �̂abl̀_jj� mv~uxt{n� mvwuz�{n� m~vuzw{n� mz�u}z{n� �u|}{�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� zyyu~v{� z}|uwz{� zywuw�{� ztvuzw{� ~|uzy{�ô hdêp�
_ec̀dk�cd_e�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� z}�u}~{� z}tut|{� zzwuzt{� ~wu}y{� |yuzx{�ô hdêp�
_ec̀dk�cd_e�q��ss�abcd_ebj�ô bc]���odgbkdjdcl��jbe�hdp�sdb̀l�êc�a_gdcd_e�bg�b�â s̀̂ecb�̂�_h�c]̂�c_cbj����i�jdbkdjdcl� y�~u}�{� y�|u|t�{� yx�u}}{� }|yu|t{� }~xu�y{��	eh_̀�bcd_e�de�c]dg�cbkĵ�dg�à ĝ̂eĉp�kbĝp�_e�c]̂��jbe��̂ bg�̀ �̂̂ ec�pbĉu���_̀���ê�yt��}t}���c]̂�ajbe��̂ bg�̀ �̂̂ ec�pbĉ�dg���ê�yt��}t}yu��]dg����i�cbkĵ�dg�deĉep̂p�c_�à ĝ̂ec�zt�l̂b̀g�_h�deh_̀�bcd_eu���ppdcd_ebj�l̂b̀g��djj�k̂�bpp̂p�c_�c]̂�gs]̂p�ĵ�bg�c]̂l�k̂s_�̂ �b�bdjbkĵu�ô hdêp�î êhdc�q��̂ cd̀̂ �̂r̂ pdsbj��jbe�dg�̀̂a_̀cde��e_�s]be�̂g�de�k̂êhdc�ĉ̀�g�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_pu��]̂��jbe�dg�̀̂a_̀cde��e_�s]be�̂g�de�bgg��acd_eg�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_pu�ô hdêp�
_ec̀dk�cd_e��̂egd_e��jbeg�m�̂ cd̀̂ �̂r̂ pdsbj��jbe�bep��ss�abcd_ebj�ô bc]���odgbkdjdcl��jben�b̀ �̂̂̀a_̀cde��c]̂�h_jj_�de��s]be�̂g�de�k̂êhdc�ĉ̀�g�h̀_��c]̂�àd_̀��̂ bg�̀ �̂̂ ec�â d̀_p�����apbĉp�e_eqr̂ pdsb̀ �̂̂jd�dkĵ�p̂âep̂ec�s_�̂ b̀�̂�à �̂d��g�c_�̀̂ hĵsc�g�kgdpl��]̂e�c]̂��̂ �k̂ �̀dg�r̂ pdsb̀ q̂ĵd�dkĵu�����apbĉp�hbsc_̀g��ĝp�c_�bp��gc�c]̂�p̂hdêp�k̂êhdc�ajbe�s_gcg�c_�̀̂hĵsc�bp_aĉp�ô hdêp�
_ec̀dk�cd_e��̂ cd̀̂ �̂r̂ pdsbj�ajbe�p̂gd�eu� ��
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OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ� defghijk� deljmmnk� dejinlik��MN�
OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�a��NSTPNN�bǸTcRZ��ZRU� defgdmik� defdpgdk� dellnink��MN�
OPQOPRSTOUVW�QPOQOPSTOU�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�XOP�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�a��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRU� defgdmik� defdpgdk� dellnink��MN�
OPQOPRSTOUVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ� r�����fsnjl� �r����isfli� �r����msfin��SRSNVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�RWWOcTRSǸ�tTSM�SMN�
OPQOPRSTOU� nsgn� nsgfp� a��OSRZ� r�����mshgi� �r����fsmpm� �r����msfin��MN�
OPQOPRSTOUVW�cOuNPǸ�NvQZO\NN�QR\POZZ� r���ndslnm� �r����ngsgpp� �r����ngslnm��MN�
OPQOPRSTOUVW�QPOQOPSTOURSN�WMRPN�OX�SMN�UNS����Y�ZTR[TZTS\�]RWWNŜ�RW�R�QNPcNUSRwN�OX�TSW�cOuNPǸaNvQZO\NN�QR\POZZ� piepnk� nfenjk� hiedmk�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� jjegnk� jmeljk� jiehik�_NXTUǸ�
OUSPT[oSTOU�a��NSTPNN�bǸTcRZ��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� jjefgk� mpemjk� jlejnk�_NXTUǸ�
OUSPT[oSTOU�a��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRU�XT̀ocTRP\�UNS�QOWTSTOU�RW�R�QNPcNUSRwN�OX�SMN�SOSRZ����Y�ZTR[TZTS\� nfdelnk� ngnemfk� nhienmk�	UXOPvRSTOU�TU�SMTW�SR[ZN�TW�QPNWNUSǸ�[RWǸ�OU�SMN��ZRU�vNRWoPNvNUS�̀RSNe���OP�xoUN�pds�ndnhs�SMN�QZRU�vNRWoPNvNUS�R̀SN�TW�xoUN�pds�ndnpe��MTW����Y�SR[ZN�TW�TUSNÙǸ�SO�QPNWNUS�gd�\NRPW�OX�TUXOPvRSTOUe���̀ T̀STOURZ�\NRPW�tTZZ�[N�R̀ Ǹ̀�SO�SMN�WcMǸoZN�RW�SMN\�[NcOvN�RuRTZR[ZNe�_NXTUǸ�YNUNXTS�a��NSTPNN�bǸTcRZ��ZRU�TW�PNQOPSTUw�UO�cMRUwNW�TU�[NUNXTS�SNPvW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒe��MN��ZRU�TW�PNQOPSTUw�UO�cMRUwNW�TU�RWWovQSTOUW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒe�_NXTUǸ�
OUSPT[oSTOU��NUWTOU��ZRUW�]�NSTPNN�bǸTcRZ��ZRU�RÙ��ccoQRSTOURZ�_NRSM�q�_TWR[TZTS\��ZRÛ�RPN�PNQOPSTUw�SMN�XOZZOtTUw�cMRUwNW�TU�[NUNXTS�SNPvW�XPOv�SMN�QPTOP�vNRWoPNvNUS�QNPTÒy�z�Q̀RSǸ�UOUabǸTcRPN�NZTwT[ZN�̀NQNÙNUS�cOuNPRwN�QPNvTovW�SO�PNXZNcS�Wo[WT̀\�tMNU�SMN�vNv[NP�TW�bǸTcRPNaNZTwT[ZNez�Q̀RSǸ�XRcSOPW�oWǸ�SO�R̀{oWS�SMN�̀NXTUǸ�[NUNXTS�QZRU�cOWSW�SO�PNXZNcS�R̀OQSǸ�_NXTUǸ�
OUSPT[oSTOU��NSTPNN�bǸTcRZQZRU�̀NWTwUe ||
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#$%&'#$(�)&**+$,$-./#0�'-12#,/.'2-��34567896�:;�<56�=:>?:>@<A:BCD�EFGHIJKLHJFGM�HF�HNO�2*$P�*QRG�SJG�HNFLMRGTMUV���� WXWY� WXWZ� WXWW� WXW[� WXWX� WX[\� WX[]� WX[̂�
_̀abcdaecffg�bhiejbhk�d_̀abjleaj_̀m� n����opq� n����ors� n��tuovw� n��tuptr� n��tuxrv� n��tuysy� n��turqp� n��tuoqw�
_̀abjleaj_̀m�j̀�bhfcaj_̀�a_�azh�d_̀abcdaecffg�bhiejbhk�d_̀abjleaj_̀m� opq� ors� tuovw� tuptr� tuxrv� tuysy� turqp� tuoqw�
_̀abjleaj_̀�kh{jdjh̀dg�|h}dhmm~� ��� ��� ��� ��� ���� ��� ��� ����zh�
_b�_bcaj_̀�m�d_�hbhk�h��f_ghh��cgb_ff� rrupsq� rtuoyw� rtuyqw� rvuqxv� rvuqwv� rvuppx� rvuorw� rtutss�
_̀abjleaj_̀m�cm�c��hbdh̀ac�h�_{�d_�hbhk�h��f_ghh��cgb_ff� r�wq�� r�qq�� p�yw�� q�rt�� p�rq�� o�wv�� o�ry�� p�ww����zjm�aclfh�bh�_bam�azh�
_b�_bcaj_̀�m������d_̀abjleaj_̀m�a_�����kebj̀��{jmdcf�ghcb�rvry����zhmh�d_̀abjleaj_̀m�cbh�bh�_bahk�cm�c�kh{hbbhk�_ea{f_��_{�bhm_ebdhm�_̀�azh��èh�svu�rvryu�lcmjd�{j̀c̀djcf�macah�h̀am���zjm������aclfh�jm�j̀ah̀khk�a_��bhmh̀a�tv�ghcbm�_{�j̀{_b�caj_̀����kkjaj_̀cf�ghcbm��jff�lh�ckkhk�a_�azh�mdzhkefh�cm�azhg�lhd_�h�c�cjfclfh���h{j̀hk��h̀h{ja����hajbhh��hkjdcf��fc̀�jm�bh�_baj̀��̀_�dzc̀�hm�j̀�lh̀h{ja�ahb�m�{b_��azh��bj_b��hcmebh�h̀a��hbj_k���h{j̀hk�
_̀abjleaj_̀��h̀mj_̀��fc̀m�|�hajbhh��hkjdcf��fc̀�c̀k��dde�caj_̀cf��hcaz����jmcljfjag��fc̀~�cbh�bh�_baj̀��azh�{_ff_�j̀��dzc̀�hm�j̀�lh̀h{ja�ahb�m�{b_��azh��bj_b��hcmebh�h̀a��hbj_k������kcahk�̀_̀��hkjdcbh�hfj�jlfh�kh�h̀kh̀a�d_�hbc�h��bh�je�m�a_�bh{fhda�melmjkg��zh̀�azh��h�lhb�jm��hkjdcbh�hfj�jlfh������kcahk�{cda_bm�emhk�a_�ck�ema�azh�kh{j̀hk�lh̀h{ja��fc̀�d_mam�a_�bh{fhda�ck_�ahk��h{j̀hk�
_̀abjleaj_̀��hajbhh��hkjdcf��fc̀�khmj�̀���������������������� ��
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�&'()*+,�-��..�/�*,�01�23�4567�89:�;9;<=>?�@ABCDE?FD�BG�FBHHEIDJ 
KLMNOPQ 
KLMNOPQ 
KLMNOPQ�KLP �POPRST 
KTTSUPRSTNVPQ 
KLMNOPQ%KRUWSWP %KRUWSWP XPUPRSOY �KZPROLPOUST�QLNONYURSUNZP �PZPO[P �PZPO[P %KRUWSWP �[R\KYP�[OQ ]KOQY ]KOQY ]KOQY ]KOQY�YYPUY
[RRPOU� "� _̂̀aabc������������ dc��������������������� edfc����������������� -c������������������ -c������������������)�g�"�����" __h̀hfa������������ b̂̀beh�������������� î̂̀ ea�������������� f̀fjd���������������� ef̀̂ ei��������������.� "��k�l��g m!� -�������������������� -�������������������� -�������������������� -�������������������� -���������������������llkn�o�����k�"��k�l��g m!� d̀â^���������������� èjh_���������������� ^̀bbd���������������� _bf������������������� ĵd�������������������)���k-�n�o�on�����$p�k��̀���� �bàbej$������������� b̀eha���������������� eh̀d_f�������������� èhaf���������������� èdhj����������������'�k�q q��!� �"̀�����"� �o�����k�!� �"̀���� eh̀bii�������������� eì̂ hb�������������� dj̀adf�������������� ^̀ajh���������������� _̀aai����������������&���k� ""��" èbea���������������� -�������������������� -�������������������� -�������������������� -��������������������)���kq�g�k����� !�k�l��g m!�̀���� fd��������������������� -�������������������� -�������������������� -�������������������� -���������������������KUST�r[RRPOU stuvuut������������ wxvyuy�������������� yzv{w|�������������� zuvxzs�������������� uuvw{|��������������
KO�r[RRPOU)�g�"�����" j̀jia���������������� eh̀hhh�������������� ed̀abi�������������� -�������������������� -��������������������.� "��k�l��g m!� -�������������������� -�������������������� -�������������������� -�������������������� -��������������������)���k-�n�o�on�����$p�k��̀���� -�������������������� -�������������������� -�������������������� -�������������������� -��������������������'�k�q q��!� �"̀�����"� �o�����k�!� �"̀���� djìbhe������������ bjèiia������������ jfèe_j������������ edd̀bf̂������������ eb_̀_aj������������� ��� !� ""��"�-����-o��k�l� m!� d̀_̂h���������������� -�������������������� -�������������������� -�������������������� -��������������������� ��� !� ""��"�-�o��k�l� m!�̀���� eh̀deb�������������� -�������������������� -�������������������� -�������������������� -��������������������&���k� ""��" d̀fde���������������� ĵ��������������������� -�������������������� -�������������������� jee�������������������&}+(� ""�� eb̀i_i�������������� -�������������������� -�������������������� -�������������������� -���������������������KUST�OKO�r[RRPOU tt{vwxu������������ wxzv{uw������������ {|tv{x|������������ zuuv~wt������������ z~~vt{x�������������KUST�SYYPUY ||zvyu~������������ wwuv|~s������������ zvx~~vy|s��������� ztsv~||������������ z|yvxy|�������������P�PRRPQ��[U�TK������PYK[RrPY wv{|~���������������� txvyzx�������������� ��������������������� ��������������������� zvu|~�����������������NSMNTNUNPY
[RRPOU(��o"�� � m!� -�������������������� eb̀f̂h�������������� eìajh�������������� d̀jib���������������� àâb�������������������k����k��o�m� _b̀ĵi�������������� -�������������������� -�������������������� -�������������������� -���������������������llkn�o�����k�"��� � m!�� -�������������������� èeda���������������� f̀̂ fa���������������� dbj������������������� efj�������������������&���k�!� m�!����" ef̀d̂h�������������� ejh������������������� dij������������������� î��������������������� _e���������������������)���kq�g�k����� !�� � m!� -�������������������� -�������������������� -�������������������� -�������������������� -���������������������KUST�r[RRPOU wuvzwy�������������� zwv{s|�������������� u~vssw�������������� tvuyu���������������� |v{s~����������������
KO�r[RRPOU(��o"�� � m!� -�������������������� _ed̀d̂e������������ idj̀fĵ������������ î ìhh�������������� _àhjb��������������&���k�!� m�!����" d̀dh_���������������� -�������������������� ĥ_������������������� de��������������������� -��������������������,�k�g ��g����"�kn�����-�����k�"��k ���"� �" -�������������������� db̀aie�������������� -�������������������� -�������������������� èdaf����������������}��"����!� m�!��� _̂̀efd�������������� -�������������������� -�������������������� -�������������������� -���������������������KUST�OKO�r[RRPOU twvtww�������������� styvxzu������������ yu{v{{|������������ ytvyuz�������������� syvt|z���������������KUST�TNSMNTNUNPY {yv~ts�������������� s~sv{~{������������ y~~vsst������������ y|vzxt�������������� ~wvtzw���������������P�PRRPQ�	O�TK������PYK[RrPY |z~������������������� t{��������������������� ��������������������� ��������������������� ���������������������
PU��KYNUNKO*�����g�"���������l ��� !� ""��" ed̀f_b�������������� -�������������������� -�������������������� -�������������������� -����������������������"�k�l��o�m��m��o�k�"�!n����" -�������������������� d̂ìbff������������ dhh̀_̂e������������ _à_a_�������������� ed̂ h̀_f��������������"�k�l��o�m��l���k l�n !��k�"� �n��k�� qk������" êè_ba������������ -�������������������� -�������������������� -�������������������� -����������������������k�"�k�l��o��k��o���l��$ b̂b̀__j������������ -�������������������� -�������������������� -�������������������� -���������������������KUST�OPU�\KYNUNKO w|{v~~z����������� utyv~ww����������� uxxvstz����������� s|vs|s������������� zutvxsw�������������
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��� ������������� ��������  ! "#$%&����������������� %'(%#)&������������ **(+)*&������������+)(,%-�������������� ,(,)#���������������� +)#(.%.������������-(++-���������������� '('$,���������������� +()%+����������������%(#)$���������������� $%+������������������� #%(#)-��������������#-(+%+�������������� -.(--%�������������� /��������������������'$(#.-�������������� #(,,.���������������� #).(*)+������������/�������������������� -+($%.�������������� -*(,.,��������������/�������������������� #)(,#)�������������� #)(,.-��������������0 !1 "2������������ 0 314!!������������ 3531 65������������/�������������������� /�������������������� '-(.,%��������������#)(#%*�������������� /�������������������� #)(#%*��������������/�������������������� /�������������������� /��������������������#(-++(%%-��������� ++(,%#�������������� '(,+#(%*-���������/�������������������� #*(+,)�������������� -#().)��������������/�������������������� '.(+)$�������������� ,.(*-,��������������+(-).���������������� +(-%+���������������� #+()',��������������/�������������������� /�������������������� #%(*,*��������������01 3 1706��������� 0 31752������������ 412!51 20���������01"!41024���������  561 52������������ "1"241542���������041523�������������� 8�������������������� 5 12 3��������������%*(',%�������������� /�������������������� #)'(,*%������������/�������������������� /�������������������� ,%($'*��������������,('.%���������������� /�������������������� #-(-$.��������������'-)������������������� ..($,,�������������� $%()%-��������������#$%������������������� ,.$������������������� +.,�������������������241 45�������������� 631" 4��������������  561""2������������#(#,-(,+*��������� /�������������������� -(%#%(-*.���������/�������������������� +(-#.���������������� *(.,+����������������/�������������������� /�������������������� -.()%.��������������/�������������������� /�������������������� ',(#+-��������������010" 1"23��������� 21 06����������������  15351 5 ���������01 !516!4��������� 3"12"!��������������  13" 1273���������021220�������������� 41 05����������������  !124!��������������/�������������������� %+(-,$�������������� +*(*$,��������������/�������������������� /�������������������� +)$(%#.������������/�������������������� #-$(+#-������������ -+#()+$������������#$,('+.������������ 9#+(,+):������������� .#'('%+������������07"1426;���������� 0271"!0;���������� 0125 1342;�������
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�)*+,+�-.�-+/0�1�,)23�45�6789�:;<�=;=>?@A�BCDEFGAHF�DI�HDJJGKFL �MNOP�QRSTSUNVONSWX YZ[\�]̂_�̀TQ abac�UUXNU
̀ VVXTN� "� defgg'h������������ defgg'h������������+�i�"�����" eejfjkg������������ eejfjkg������������l� "��m�n��i o!� p�������������������� p���������������������nnmq�r�����m�"��m�n��i o!� &fgdd���������������� &fgdd����������������+���mp�q�r�rq�����$s�m��f���� �'gf'%t$������������� �'gf'%t$�������������*�m�u u��!� �"f�����"� �r�����m�!� �"f���� %jf'vv�������������� %jf'vv��������������w���m� ""��" %f'%g���������������� %f'%g����������������+���mu�i�m����� !�m�n��i o!�f���� k&��������������������� k&����������������������MNOP�x̀VVXTN cyazaay cyazaay
MT�x̀VVXTN+�i�"�����" tftvg���������������� tftvg����������������l� "��m�n��i o!� p�������������������� p��������������������+���mp�q�r�rq�����$s�m��f���� p�������������������� p��������������������*�m�u u��!� �"f�����"� �r�����m�!� �"f���� &tvf'j%������������ &tvf'j%������������� ��� !� ""��"�p����pr��m�n� o!� &fedj���������������� &fedj����������������� ��� !� ""��"�p�r��m�n� o!�f���� %jf&%'�������������� %jf&%'��������������w���m� ""��" &fk&%���������������� &fk&%����������������w{0|� ""�� %'fvev�������������� %'fvev���������������MNOP�TMT�x̀VVXTN yy}z~ba yy}z~ba�MNOP�OUUXNU ���z�a� ���z�a��X�XVVXQ��̀ N�PM������XUM̀VxXU ~z}�� ~z}���SO�SPSNSXU
̀ VVXTN|��r"�� � o!� p�������������������� p�����������������������m����m��r�o� e'ftdv�������������� e'ftdv���������������nnmq�r�����m�"��� � o!�� p�������������������� p��������������������w���m�!� o�!����" %kf&dj�������������� %kf&dj��������������+���mu�i�m����� !�� � o!� p�������������������� p���������������������MNOP�x̀VVXTN ~az�~� ~az�~�
MT�x̀VVXTN|��r"�� � o!� p�������������������� p��������������������w���m�!� o�!����" &f&je���������������� &f&je����������������)�m�i ��i����"�mq�����p�����m�"��m ���"� �" p�������������������� p��������������������{��"����!� o�!��� def%k&�������������� def%k&���������������MNOP�TMT�x̀VVXTN y~zy~~ y~zy~~�MNOP�PSO�SPSNSXU }�z�yc }�z�yc�X�XVVXQ�	T�PM������XUM̀VxXU ���������������������� ����������������������
XN��MUSNSMT,�����i�"���������n ��� !� ""��" %&fke'�������������� %&fke'��������������.�"�m�n��r�o��o��r�m�"�!q����" p�������������������� p��������������������.�"�m�n��r�o��n���m n�q !��m�"� �q��m�� um������" %d%fe'g������������ %d%fe'g��������������m�"�m�n��r��m��r���n��$ 'd'feet������������ 'd'feet�������������MNOP�TXN��MUSNSMT ~�}z�������������� ~�}z������������������G��D��GA�@A��ADB�F�BD�BC��I@AGA�@GJ�FBGB���ABF�

�x�XQ̀PX�a

��



��������	
����
���
�������
����������

��



�����������	
���	
�

��
�������	�
��������������������������� �������! "# $ %&' %(' %)& %%& '&'�����*�
�����
������	�	�
+,-.�-,/01�1.�/.2.3�.�4,35�67�89�:;<=�>?@�A?ABCDE�FGHIJKELJ�HM�LHNNKOJP �QRS �QRS �QRS �QRS �QRS*QTUVWVS *QTUVWVS *QTUVWVS *QTUVWVS *QTUVWVS�SXSYZS �SXSYZS �SXSYZS �SXSYZS �SXSYZS[QY\] [QY\] [QY\] [QY\] [QY\]_̂_̂�� _̂_̀�� _̂_̀�[ _̂_̀�a _̂_b���]]SU]
ZTTSYU� "� cd������������������ cd������������������ cd������������������ cd������������������ cd������������������e�f�"�����" %ghi'���������������� (gij&���������������� (g'k&���������������� %gl)h���������������� 'gjl)����������������m� "��n�o��f p!� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������oonq�r�����n�"��n�o��f p!� lh%������������������� ljk������������������� lk%������������������� ()(������������������� (i(�������������������e���nc�q�r�rq�����$s�n��g���� '()������������������� %'k������������������� %'j������������������� 'hh������������������� hl%�������������������-�n�t t��!� �"g�����"� �r�����n�!� �"g���� lgkh'���������������� lgkkj���������������� lgk((���������������� (g%%i���������������� (ghj&����������������,���n� ""��" c�������������������� c�������������������� c�������������������� c�������������������� c��������������������e���nt�f�n����� !�n�o��f p!�g���� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������QUWu�vZTTSYU ẁx̀`���������������� ywz_̂���������������� xwb̂x���������������� ẁxz{���������������� bwb{b����������������
QY�vZTTSYUe�f�"�����" c�������������������� c�������������������� c�������������������� c�������������������� c��������������������m� "��n�o��f p!� c�������������������� c�������������������� c�������������������� c�������������������� c��������������������e���nc�q�r�rq�����$s�n��g���� c�������������������� c�������������������� c�������������������� c�������������������� c��������������������-�n�t t��!� �"g�����"� �r�����n�!� �"g���� 'jg&'&�������������� 'kg%hh�������������� ''gih&�������������� khg&j%�������������� hig)%l��������������� ��� !� ""��"�c����cr��n�o� p!� c�������������������� c�������������������� c�������������������� c�������������������� c��������������������� ��� !� ""��"�c�r��n�o� p!�g���� c�������������������� c�������������������� c�������������������� c�������������������� c��������������������,���n� ""��" )h��������������������� c�������������������� c�������������������� c�������������������� c��������������������,|.4� ""�� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������QUWu�YQY�vZTTSYU y}w_}b�������������� ỳwxbb�������������� yyw{b_�������������� b̀w_}x�������������� b{w~xz���������������QUWu�W]]SU] {ywy{{�������������� {̂w{_z�������������� {_w{zx�������������� }{wy__�������������� z_{w~z_������������aS�STTS\��ZU�uQ������S]QZTvS] ��������������������� xw}~y���������������� xw}~̂���������������� yẁxb���������������� ywz{z������������������W��u�U�S]
ZTTSYU4��r"�� � p!� c�������������������� (g(''���������������� (g(''���������������� (gih'���������������� (gjl&�������������������n����n��r�p� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������oonq�r�����n�"��� � p!�� '%��������������������� li(������������������� lil������������������� lh)������������������� lji�������������������,���n�!� p�!����" lj��������������������� (&��������������������� lj��������������������� (%��������������������� (j���������������������e���nt�f�n����� !�� � p!� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������QUWu�vZTTSYU `̂��������������������� ŵx~̀���������������� ŵx~x���������������� ŵbẑ���������������� ~w_̂x����������������
QY�vZTTSYU4��r"�� � p!� ()g&)l�������������� 'jghi&�������������� 'jghi&�������������� k&g()&�������������� ikg&(&��������������,���n�!� p�!����" c�������������������� c�������������������� c�������������������� c�������������������� c��������������������5�n�f ��f����"�nq�����c�����n�"��n ���"� �" c�������������������� )ghik���������������� )ghi'���������������� %giji���������������� %g%&j����������������|��"����!� p�!��� c�������������������� c�������������������� c�������������������� c�������������������� c���������������������QUWu�YQY�vZTTSYU ~̂w_~z�������������� {̂wb̂`�������������� {̂wb̂y�������������� x̀wbz{�������������� z̀wx̂}���������������QUWu�u�W��u�U�S] ~̂wz_~�������������� {yw~{x�������������� {yw~yb�������������� `̀w}̂}�������������� x̀wxŷ��������������aS�STTS\�	Y�uQ������S]QZTvS] ~b��������������������� ��������������������� ��������������������� ��������������������� ���������������������
SU��Q]�U�QY3�����f�"���������o ��� !� ""��" c�������������������� c�������������������� c�������������������� c�������������������� c��������������������/�"�n�o��r�p��p��r�n�"�!q����" %(g%(%�������������� (g&k(���������������� jk��������������������� l%g%(l�������������� )kg&lh��������������/�"�n�o��r�p��o���n o�q !��n�"� �q��n�� tn������" c�������������������� c�������������������� c�������������������� c�������������������� c����������������������n�"�n�o��r��n��r���o��$ c�������������������� c�������������������� c�������������������� c�������������������� c���������������������QUWu�YSU��Q]�U�QY x̂wx̂x������������� ŵ_̀^��������������� }̀�������������������� zxwx̂z������������� ~̀w_zb�����������������K��H��KE�DE��EHF�J�FH�FG��MDEKE�DKN�JFKF���EFJ� ��
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,-.-/�0�12/3,�,-�/-4-.�-�52.6�78�9:�;<=>�?@A�B@BCDEF�GHIJKLFMK�IN�MIOOLPKQ �RSRTUV �RSRTUV �RSRTUV �RSRTUV �RSRTUV+WTXYUYR +WTXYUYR +WTXYUYR +WTXYUYR +WTXYUYR�RZRS[R �RZRS[R �RZRS[R �RZRS[R �RZRS[R\WS]̂�		 \WS]̂�		 \WS]̂�		 \WS]̂�		 \WS]̂�		_̀ab�� _̀ac���d�\ _̀ae���d�\ _̀_̀���d�\ _̀__���d�\�̂ R̂X̂
[TTRSX� "� fg������������������ %'hg����������������� fg������������������ fg������������������ fg������������������i�j�"�����" kh��������������������� 'l(m&���������������� *l'*h���������������� %hlh(m�������������� ml('(����������������0� "��n�o��j p!� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������oonq�r�����n�"��n�o��j p!� %&)������������������� &k(������������������� &*'������������������� h%m������������������� *ms�������������������i���nf�q�r�rq�����$t�n��l���� )%k������������������� %l(mk���������������� %l'k%���������������� 'l(h%���������������� 'l%)m����������������1�n�u u��!� �"l�����"� �r�����n�!� �"l���� %lh)h���������������� 'ls%m���������������� &l*)s���������������� hl*&m���������������� )l(**����������������2���n� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������i���nu�j�n����� !�n�o��j p!�l���� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������WXUV�v[TTRSX _wx̀b���������������� bwxcy���������������� ewzz{���������������� _yw{__�������������� axwbee��������������
WS�v[TTRSXi�j�"�����" f�������������������� f�������������������� f�������������������� %'lm)s�������������� f��������������������0� "��n�o��j p!� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������i���nf�q�r�rq�����$t�n��l���� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������1�n�u u��!� �"l�����"� �r�����n�!� �"l���� )&l))k�������������� k%l(s%�������������� %%%ls%%������������ '(sl%&'������������ %h&l(k%������������� ��� !� ""��"�f����fr��n�o� p!� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������� ��� !� ""��"�f�r��n�o� p!�l���� f�������������������� f�������������������� f�������������������� f�������������������� f��������������������2���n� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������2|-5� ""�� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������WXUV�SWS�v[TTRSX yzwyye�������������� eaẁca�������������� aaawcaa������������ __̀wcè������������ abzẁea�������������WXUV�Û R̂X̂ yyweby�������������� e{wybb�������������� a_awaxc������������ _xbwba_������������ a{{w{è������������}R~RTTR]��[X~VW���~��R̂W[TvR̂ ��������������������� ��������������������� ��������������������� ��������������������� �����������������������U��V�X�R̂
[TTRSX5��r"�� � p!� *l)h(���������������� 'l(m(���������������� &lh*(���������������� *l%%(���������������� sh)����������������������n����n��r�p� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������oonq�r�����n�"��� � p!�� m)��������������������� %sh������������������� ')&������������������� *%&������������������� &*)�������������������2���n�!� p�!����" %)��������������������� 'm��������������������� &&��������������������� h(��������������������� )&���������������������i���nu�j�n����� !�� � p!� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������WXUV�v[TTRSX xwbỳ���������������� _w_cz���������������� zwe_b���������������� xwycz���������������� aw_bz����������������
WS�v[TTRSX5��r"�� � p!� 'klk)%�������������� )'l)'s�������������� %('l'&'������������ %s'l')h������������ %'kl*k'������������2���n�!� p�!����" f�������������������� f�������������������� f�������������������� f�������������������� '%s�������������������6�n�j ��j����"�nq�����f�����n�"��n ���"� �" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������|��"����!� p�!��� f�������������������� f�������������������� f�������������������� f�������������������� f���������������������WXUV�SWS�v[TTRSX _eweya�������������� y_wy_c�������������� à_w_z_������������ ac_w_yb������������ a_ew{à�������������WXUV�V�U��V�X�R̂ zxwb̀a�������������� yxwcaa�������������� àbwayc������������ acbwcze������������ az̀we{z������������}R~RTTR]�	S~VW���~��R̂W[TvR̂ ��������������������� ��������������������� ��������������������� ��������������������� ���������������������
RX��Ŵ�X�WS.�����j�"���������o ��� !� ""��" f�������������������� f�������������������� f�������������������� f�������������������� f��������������������/�"�n�o��r�p��p��r�n�"�!q����" '%l&h*�������������� *'lm))�������������� %*lkk(�������������� )klmm&�������������� *hls%m��������������/�"�n�o��r�p��o���n o�q !��n�"� �q��n�� un������" f�������������������� f�������������������� f�������������������� f�������������������� f����������������������n�"�n�o��r��n��r���o��$ f�������������������� f�������������������� f�������������������� f�������������������� f���������������������WXUV�SRX��Ŵ�X�WS _awzbx������������� x_w{yy������������� axweè������������� yew{{z������������� xbwca{�����������������L��I��LF�EF��FIG�K�GI�GH��NEFLF�ELO�KGLG���FGK� ��
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EFFGHIJGFKLIM 
EFFGHIJGFKLIM 
EFFGHIJGFKLIMNEOMPQ�RSTU NEOMPQ�RSTV NEOMPQ�RSRW �EHGFTPH�X�ROM TPH�X�ROM TPH YZ[\�]̂_�IJKIP �IJKIP �IJKIP RSR̀�PPIHP
aJJIOH� "� bc������������������ bc������������������ bc������������������ bc������������������d�e�"�����" fg'������������������� &h&if���������������� jhgf'���������������� khkgf����������������l� "��m�n��e o!� b�������������������� b�������������������� b�������������������� b���������������������nnmp�q�����m�"��m�n��e o!� %(��������������������� jkf������������������� fjg������������������� &(k�������������������d���mb�p�q�qp�����$r�m��h���� (('������������������� fk'������������������� fkk������������������� jh'%k����������������s�m�t t��!� �"h�����"� �q�����m�!� �"h���� i%u������������������� jh&%g���������������� jh&ui���������������� uh%g'����������������v���m� ""��" b�������������������� b�������������������� b�������������������� b��������������������d���mt�e�m����� !�m�n��e o!�h���� b�������������������� b�������������������� b�������������������� b���������������������EHGF�waJJIOH TQxyy���������������� UQWyW���������������� WQỳW���������������� TRQST̀��������������
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[VVRSY���r"�� � p!� i�������������������� i�������������������� i�������������������� i�������������������� i�����������������������n����n��r�p� i�������������������� i�������������������� i�������������������� i�������������������� i���������������������oonq�r�����n�"��� � p!�� i�������������������� i�������������������� i�������������������� i�������������������� i��������������������,���n�!� p�!����" e%%������������������� g&%������������������� &����������������������� j����������������������� )f'&%����������������k���nu�l�n����� !�� � p!� *ej������������������� i�������������������� i�������������������� i�������������������� *ej��������������������UYWa�v[VVRSY wy��x���������������� �{z������������������� {����������������������� }����������������������� wy~wx����������������
US�v[VVRSY���r"�� � p!� i�������������������� i�������������������� i�������������������� i�������������������� i��������������������,���n�!� p�!����" g*��������������������� i�������������������� i�������������������� i�������������������� g*���������������������6�n�l ��l����"�nq�����i�����n�"��n ���"� �" i�������������������� i�������������������� i�������������������� i�������������������� i��������������������1��"����!� p�!��� i�������������������� i�������������������� i�������������������� i�������������������� i���������������������UYWa�SUS�v[VVRSY �|��������������������� ��������������������� ��������������������� ��������������������� �|����������������������UYWa�aTWdTaTYTR\ wy�}w���������������� �{z������������������� {����������������������� }����������������������� wy~|w�����������������R�RVVR_�	S�aÙ �����R\U[VvR\ ����������������������� ��������������������� ��������������������� ��������������������� �����������������������
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̀ \�̀o[]̂ap\b�[�o[\g[g�̂\f�a]̂\g�[]g����q��u����"������ �������! "# ��q��� ��� r��}��" ~�������������������� ~�������������������� ~�������������������� ~�������������������� ~��������������������|���q�u�s�q�}����"��� �����"$���q����q ����" z)w������������������� &*vx%'�������������� �*'($������������������ )v*%*���������������� �*v)&x$����������������� �r�����������"����� %v{x{���������������� &xv%zw�������������� %v'*%���������������� zv)'x���������������� �%v*%*$���������������2�����"������ ����r�����r������ q %zv)z{�������������� xv)){���������������� %&v{*z�������������� )(v'*{�������������� *wv'&%��������������
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Y_d��ZQe_�bVXY[TU]�Yf[T̀T[TV_*���g�"����h���������g�i i�"� �j�!� �" klmnnko����������� llmlpko����������� qrmpsqo����������� tmutlo������������� tmlrno�������������vg��h�� !�g�h����"������g�i i�"� �j�!� �" ksmqrr������������� nlmltk������������� plmppr������������� wmnup��������������� ktmkpr�������������-�"xyg"�����"�����y�j���g�i i�"� �j�!� �" �prsmskp$���������� .������������������� .������������������� .������������������� .�������������������z�h����"��� {����"$���g�����g�y�j�!� ���g �"��g" nrqmskp����������� �lnmruw$������������ �lplmtqu$���������� �ntmkpp$������������ �klmlpq$������������(�g�i i�� �j�!� ���g�h��j"�g�h����" trqmlrk����������� .������������������� .������������������� .������������������� .�������������������(�g�i i�� �j�!� ���g�h��j"�� �j�����gy"���y�j" �qsqmluk$���������� .������������������� .������������������� .������������������� .�������������������v {g�!!.g�! ��j�j�"xyg"�����" �lqmknq$������������ .������������������� .������������������� .������������������� .�������������������v {����"���g�i��j"� �j�"�g|�h�" �kpmptu$������������ .������������������� .������������������� .������������������� .�������������������z�h����"��g����}��g� !!{��y�j�j��g�ig �" .������������������� .������������������� .������������������� .������������������� .�������������������z�h����"��g���0�j�g !�~�v�"yx"�j��" .������������������� .������������������� .������������������� .������������������� .�������������������v {����"���g�0�j�g !�~�v�"yx"�j��" .������������������� .������������������� .������������������� .������������������� .�������������������*���g�y�j�g�h����"��� {����"$ �tnmnrl$������������ .������������������� .������������������� .������������������� .��������������������g ���� {����"��������g� i��h��" .������������������� .������������������� .������������������� .������������������� .�������������������'���g����g ���i�h "��g�h����"��� {����"$ umuns��������������� .������������������� .������������������� .������������������� .�������������������
V[�fY_d�XVfVTb[_��WT_SaX_VRVU[_� ������������������� ������������������� ������������������� �������������������� ��������������������
QU�fYbT[YZ��TUYUfTU]�Yf[T̀T[TV_vg�h��j"��g���x��j��""y �h� .������������������� .������������������� lnrmqwk����������� nrmrsq������������� .�������������������vg��h�� !�� �j����x��j" .������������������� �kumqkn$������������ �qqmsnn$������������ �tmuur$�������������� �umtqn$��������������v {��������x��j��""y �h��h�"�" .������������������� .������������������� �kmnuk$�������������� �psk$����������������� .�������������������*���g�"��� �j����x��j" .������������������� �ktmwru$������������ �lrmrrr$������������ �lmwup$�������������� �lmqlw$��������������vg�h��j"��g���"��g�.��g��j�x���""y �h� kstmspw����������� .������������������� .������������������� .������������������� .�������������������v {��������"��g����g��j�x� �lwrmlpp$���������� .������������������� .������������������� .������������������� .�����������������������g�xy����"������ �������! "# ��g��� ��� i��h��" �nmppn$�������������� .������������������� .������������������� .������������������� .��������������������g �"��g"��g������$�����g��y�j" qumltu������������� lwp������������������ �qmltl$�������������� lp�������������������� .�������������������
V[�fY_d�XVfVTb[_��WT_SaX_VRVU[_� �������������������� �������������������� ������������������ ������������������� ���������������������
YbT[YZ��TUYUfTU]�Yf[T̀T[TV_�h�y�"���������h ��� !� ""��" �kwp$����������������� .������������������� .������������������� .������������������� .�������������������vg�h��j"��g�������j�"��" !����h ��� !� ""��" ln�������������������� .������������������� .������������������� .������������������� .�������������������vg�h��j"��g���j�g�h����� �h��i�!� "�" .������������������� .������������������� .������������������� .������������������� .�������������������
V[�fY_d�XVfVTb[_��WT_SaX_VRVU[_� ���������������������� �������������������� �������������������� �������������������� ��������������������	ÙV_[TU]�Yf[T̀T[TV_vygh� "�������|�"�����" �qmsnumrsp$������� �kkwmwsq$���������� �luqmqws$���������� �lrmsrt$������������ �tlmlqt$������������vg�h��j"��g���� �yg��{������|�"�����" tmkqpmnpu�������� ssmtst������������� ltsmrkl����������� ksmnsw������������� tnmtsu�������������*���g�"��g�h��|�j��g�����|�"�����" lqmlqp������������� kmwkq��������������� kmsut��������������� qul������������������ qsw������������������
V[�fY_d�XVfVTb[_��WT_SaX_VRVU[_� ������������������ �������������������� �������������������� ���������������������� ��������������������+���*�hg� "���j�hg� "�$����h "� umrpw��������������� l���������������������� klp������������������ .������������������� .�������������������� "�� ��x�i�����i����{� g lumuru������������� .������������������� .������������������� .������������������� .�������������������
Y_d�Y[�VUW�Q��bVXTQW ������������������ ���������������������� �������������������� ������������������� ���������������������
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QRSTUVW 
QRSTUVW 
QRSTUVW�QRV �VUVXYZ 
QZZY[VXYZT\VW 
QRSTUVW%QX[]Y]V %QX[]Y]V V̂[VXYU_ �Q̀VXURVU[YZ�WRTUT_[XY[T̀V �V̀VUaV �V̀VUaV %QX[]Y]V �aXbQ_V�aUW cQUW_ cQUW_ cQUW_ cQUW_�VdQUdTZTY[TQU�bVXY[TU]�TUdQRV�eZQ__f�[Q�UV[�dY_g'��h ���i���j�����!�""$ klmnopq����������� rmklrq������������� nlmsotq����������� nmulrq������������� kmnolq�������������vLwIJFxyEFJz-��h�j� ������{���"� nmlut��������������� .������������������� .������������������� .������������������� .�������������������|h�}�"������h�!� ��!�"" �kmtn~$�������������� �sn~$����������������� kmppp��������������� p~t������������������ �nr$�������������������+���j� �i���������� �h�} !��������}�"�����" �ukn$����������������� �tt$������������������� �kkp$����������������� nk�������������������� no��������������������*���h�����h�j����"��� �����"$���h����h ����" �omuon$�������������� �pumpps$������������ pkmuno������������� numult������������� �npk$�����������������*���h�"��h�j��}����h�����}�"�����" �kumkus$������������ �nm~nu$�������������� �nmtro$�������������� �urk$����������������� �ut~$�����������������*���h�"��� ����������"� ���j ��� !�����" .������������������� nom~lr������������� klmlll������������� km~rs��������������� kmuk~����������������GKE�y�DE�KJJyFJ��NDK�DNDFDyJ�KEL�LyMyOOyL�OyJHIO�yJz+������jh� "�$���jh� "�������h�i i�"� ���!� �" �pkmtpl$������������ snmnlt������������� �kpkmtto$���������� �p~mks~$������������ nmrkn���������������+�����jh� "�����jh� "�$���� ""��"m�!� ��!����"m .������������������� �������hh���h�"��hj�" �rtmn~l$������������ kkmu~r������������� ptn������������������ �uln$����������������� oss������������������
V[�QbVXY[TU]�dY_g�XVdVTb[_�eWT_SaX_VRVU[_f e�������f��������� ������������������ e�������f��������� e������f����������� ��������������������yy�K��Hx�KE�DE��EHFyJ�FH�FGy�MDEKE�DKN�JFKFyxyEFJ�-���hh�������!������h�"��hj�"�.���h�} ��}�" .������������������� .������������������� .������������������� .������������������� .�������������������-�h�} ��}����"�h�����"�!� ��!��� .������������������� .������������������� .������������������� .������������������� .�������������������-���hh�������!��������h�������i .������������������� .������������������� .������������������� .������������������� .��������������������Q[YZ�UQU�dY_g�Yd[T̀T[TV_ ������������������� ������������������� ������������������� ������������������� �������������������
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RXg��SPhX d�i[YRQVWj�RkQVZVQV[X)���l�"����m���������l�n n�"� �o�!� �" pqrsspt����������� pqrsspt�����������ul��m�� !�l�m����"������l�n n�"� �o�!� �" pvrwxx������������� pvrwxx�������������'�"yzl"�����"�����z�o���l�n n�"� �o�!� �" �{xvrvp{$���������� �{xvrvp{$����������,�m����"��� |����"$���l�����l�z�o�!� ���l �"��l" sxwrvp{����������� sxwrvp{�����������(�l�n n�� �o�!� ���l�m��o"�l�m����" }xwrqxp����������� }xwrqxp�����������(�l�n n�� �o�!� ���l�m��o"�� �o�����lz"���z�o" �wvwrq~p$���������� �wvwrq~p$����������u |l�!!�l�! ��o�o�"yzl"�����" �qwrpsw$������������ �qwrpsw$������������u |����"���l�n��o"� �o�"�l��m�" �p{r{}~$������������ �p{r{}~$������������,�m����"��l�������l� !!|��z�o�o��l�nl �" �������������������� ��������������������,�m����"��l���/�o�l !���u�"zy"�o��" �������������������� ��������������������u |����"���l�/�o�l !���u�"zy"�o��" �������������������� ��������������������)���l�z�o�l�m����"��� |����"$ �}srsxq$������������ �}srsxq$�������������l ���� |����"��������l� n��m��" �������������������� ������������������������l����l ���n�m "��l�m����"��� |����"$ ~r~sv��������������� ~r~sv���������������
[Q�kRXg�Y[k[ViQX��TVX�cYX[U[WQX� ��f����d����������� ��f����d�����������
PW�kRiVQRS��VWRWkVWj�RkQVZVQV[Xul�m��o"��l���y��o��""z �m� �������������������� ��������������������ul��m�� !�� �o����y��o" �������������������� ��������������������u |��������y��o��""z �m��m�"�" �������������������� ��������������������)���l�"��� �o����y��o" �������������������� ��������������������ul�m��o"��l���"��l����l��o�y���""z �m� pv}rv{������������ pv}rv{������������u |��������"��l����l��o�y� �q�xrq{{$���������� �q�xrq{{$��������������l�yz����"������ �������! "# ��l��� ��� n��m��" �sr{{s$�������������� �sr{{s$��������������+l �"��l"��l������$�����l��z�o" w~rq}~������������� w~rq}~�������������
[Q�kRXg�Y[k[ViQX��TVX�cYX[U[WQX� �������������������� ��������������������
RiVQRS��VWRWkVWj�RkQVZVQV[X�m�z�"���������m ��� !� ""��" �p�{$����������������� �p�{$�����������������ul�m��o"��l�������o�"��" !����m ��� !� ""��" qs�������������������� qs��������������������ul�m��o"��l���o�l�m����� �m��n�!� "�" �������������������� ��������������������
[Q�kRXg�Y[k[ViQX��TVX�cYX[U[WQX� ���������������������� ����������������������	WZ[XQVWj�RkQVZVQV[Xuzlm� "���������"�����" �wrvs~rxv{$������� �wrvs~rxv{$�������ul�m��o"��l���� �zl��|��������"�����" }rpw{rs{~�������� }rpw{rs{~��������)���l�"��l�m����o��l�������"�����" qwrqw{������������� qwrqw{�������������
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UlmXUV��mSUSnmSY�UnXmZmXmR̂�q���"���������q ��� !� ""��" �������������������� �������������������� �������������������� �������������������� ���������������������p�q��s"��p�������s�"��" !����q ��� !� ""��" �������������������� �������������������� �������������������� �������������������� ���������������������p�q��s"��p���s�p�q����� �q��r�!� "�" �������������������� �������������������� �������������������� �������������������� ��������������������
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�������&�'()(*�+�,-*.'�'(�*(/()�(�0-)1�234�567�8794�:;<7<�=>;7�?@A�B@BCDEF�GHIJKLFMK�IN�MIOOLPKQ �RSRTUV �RSRTUV �RSRTUV �RSRTUV �RSRTUV%WTXYUYR %WTXYUYR %WTXYUYR %WTXYUYR %WTXYUYR�RZRS[R �RZRS[R �RZRS[R �RZRS[R �RZRS[R\WS]̂�		 \WS]̂�		 \WS]̂�		 \WS]̂�		 \WS]̂�		_̀ab�� _̀ac���d�\ _̀ae���d�\ _̀_̀���d�\ _̀__���d�\�RfWSfgVgUXgWS ah ai aj ab ak�lRTUXgSY�gSfWmR�nVŴ ô�XW�SRX�fÛp-��q ���r���s�����!�""$ tuvw���������������� xyzt{w������������� xy{{xw������������� |yxx}w������������� ~yx}}w��������������M�JKG��FGK�1��q�s� ����������"� �������������������� �������������������� �������������������� �������������������� ���������������������q���"������q�!� ��!�"" �~t$������������������� }tv������������������ ��|$������������������� �vx$������������������� �xx~$�����������������)���s� �r���������� �q�� !����������"�����" x���������������������� �x~$������������������� �}t$������������������� �{}$������������������� �{x$�����������������������q�����q�s����"��� �����"$���q����q ����" vzt������������������ ~|y{x}������������� �|}u$����������������� zy|x|��������������� �|yz~{$������������������q�"��q�s�������q�������"�����" �x}u$����������������� �x�{$����������������� �}vv$����������������� �{ux$����������������� �~v�$���������������������q�"��� ����������"� ���s ��� !�����" xyuuu��������������� }y|ux��������������� ~yx|v��������������� zyxx~��������������� |yxvz����������������HLF���EF�LKK�GK��OEL�EOEGE�K�LFM�M�N�PP�M�P�KIJP��K�)������sq� "�$���sq� "�������q�r r�"� ���!� �" ~y�|{��������������� �}tyz{�$������������ �y~u}��������������� tyvvz��������������� xxyxzu�������������)�����sq� "�����sq� "�$���� ""��"y�!� ��!����"y �������qq���q�"��qs�" �zzv$����������������� �t~}$����������������� �|v|$����������������� �xyz~t$�������������� �xy|xt$��������������
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GHHIJKLIHMNKOPGQORS�TUVW PGQORS�TUVX PGQORS�TUTY �GJIHVRJ�Z�TQO VRJ�Z�TQO VRJ [\]̂�_̀a�KLMKR �KLMKR �KLMKR TUTb
IRc��HGdR TY Tb Te TW�fKLIJMQg�IhJMiMJMKRj���k�"����l���������k�m m�"� �n�!� �" oppq���������������� rsptoq������������� usrvpq������������� wspwuq������������� rxk��l�� !�k�l����"������k�m m�"� �n�!� �" rsypv��������������� wstuu��������������� usvpy��������������� osvpz��������������� u{�"|}k"�����"�����}�n���k�m m�"� �n�!� �" ~������������������� ~������������������� ~������������������� ~������������������� ���l����"��� �����"$���k�����k�}�n�!� ���k �"��k" �rspz�$�������������� �rs�uo$�������������� �vrstpv$������������ �vwsrzz$������������ w��k�m m�� �n�!� ���k�l��n"�k�l����" ~������������������� ~������������������� ~������������������� ~������������������� v��k�m m�� �n�!� ���k�l��n"�� �n�����k}"���}�n" ~������������������� ~������������������� ~������������������� ~������������������� zx �k�!!~k�! ��n�n�"|}k"�����" ~������������������� ~������������������� ~������������������� ~������������������� px �����"���k�m��n"� �n�"�k��l�" ~������������������� ~������������������� ~������������������� ~������������������� o��l����"��k�������k� !!���}�n�n��k�mk �" ~������������������� ~������������������� ~������������������� ~������������������� y��l����"��k�����n�k !���x�"}|"�n��" ~������������������� ~������������������� ~������������������� ~������������������� rtx �����"���k���n�k !���x�"}|"�n��" ~������������������� ~������������������� ~������������������� ~������������������� rrj���k�}�n�k�l����"��� �����"$ ~������������������� ~������������������� ~������������������� ~������������������� ru�k ���� �����"��������k� m��l��" ~������������������� ~������������������� ~������������������� ~������������������� r�����k����k ���m�l "��k�l����"��� �����"$ ~������������������� ~������������������� ~������������������� ~������������������� rw
KJ�hIRc�LKhKMfJR��OMR��LRK�KQJR� VSU�X��������������� bSbUT��������������� �bWSYYX������������� �bUS�b�������������� rvt
GQ�hIfMJIH��MQIQhMQg�IhJMiMJMKR txk�l��n"��k���|��n��""} �l� ~������������������� ~������������������� vtsty�������������� vtsty�������������� rzxk��l�� !�� �n����|��n" �ustwv$�������������� �uspuv$�������������� ~������������������� �wsppt$�������������� rpx ���������|��n��""} �l��l�"�" ~������������������� ~������������������� �zyr$����������������� �zyr$����������������� ryj���k�"��� �n����|��n" �zuu$����������������� �wzz$����������������� �rspoo$�������������� �usopz$�������������� utxk�l��n"��k���"��k�~��k��n�|���""} �l� ~������������������� ~������������������� ~������������������� ~������������������� urx ���������"��k����k��n�|� ~������������������� ~������������������� ~������������������� ~������������������� uu����k�|}����"������ �������! "# ��k��� ��� m��l��" ~������������������� ~������������������� ~������������������� ~������������������� u��k �"��k"��k������$�����k��}�n" ~������������������� �wpu$����������������� wyo������������������ uz�������������������� uw
KJ�hIRc�LKhKMfJR��OMR��LRK�KQJR� �TSWW���������������� �YSWWY��������������� b�SVVT������������� bVS��T������������� tt
IfMJIH��MQIQhMQg�IhJMiMJMKR t�l�}�"���������l ��� !� ""��" ~������������������� ~������������������� ~������������������� ~������������������� uzxk�l��n"��k�������n�"��" !����l ��� !� ""��" ~������������������� ~������������������� ~������������������� ~������������������� upxk�l��n"��k���n�k�l����� �l��m�!� "�" ~������������������� ~������������������� ~������������������� ~������������������� �u
KJ�hIRc�LKhKMfJR��OMR��LRK�KQJR� �������������������� �������������������� �������������������� �������������������� tt	QiKRJMQg�IhJMiMJMKR tx}kl� "���������"�����" ��sut�$�������������� �osyzt$�������������� �ospwr$�������������� �utsytw$������������ �wxk�l��n"��k���� �}k�����������"�����" wszpo��������������� ostyo��������������� zsouu��������������� rysvyo������������� �vj���k�"��k�l����n��k�������"�����" rt������������������� ru������������������� rwz������������������ �pu������������������ �z
KJ�hIRc�LKhKMfJR��OMR��LRK�KQJR� VSe����������������� ��YX������������������ �VS��Y��������������� �XYb������������������ tt����j�lk� "���n�lk� "�$����l "� ~������������������� ~������������������� ~������������������� ~������������������� �p� "�� ��|�m�����m������ k ~������������������� ~������������������� ~������������������� ~������������������� �o
IRc�IJ�KQO�G��fKLMGO ������������������� ������������������� ������������������� ������������������� t

����������j��{����������������������{�

��



�����������	�
 �����������	�
 �����������	�
���

������ ���

������ ���

������ ������
������
 �
������
 �
� �������������
 �����
 �����
 ��� !�"��"�������� �� � �# ��$%������&���"�'��(��

)��������"�
*+,-./0123�12456-�78599: ;<=>���������������� =?@AB>������������� 7C==:>��������������� =?;DB>�������������EFGHIJKLMJINO-,.-41/0152�-P,-29- Q������������������� Q������������������� Q������������������� Q�������������������R.5S19152�T5.�85/2�8599 7@:��������������������� =DA������������������ @U@������������������ CUA������������������V-0�4W/23-�12�0W-�T/1.�S/8X-�5T�12S-906-209 Q������������������� =<�������������������� Q������������������� =<��������������������Y20-.TX2Z�.-4-1,09�7,/[6-209:�T5.�5,-./01529 ;B�������������������� =<?C;A������������� B;;������������������ =;?;DA�������������Y20-.-90�.-4-1S-Z�T.56�12S-906-209 7=D;:����������������� 7=<;:����������������� 7=@\:����������������� 7;B<:�����������������Y20-.-90�,/1Z�52�]52Z9�/2Z�4/,10/8�250-9 \<<������������������ @\\������������������ =?BUU��������������� <?UB\���������������_̂̀MaL�bM�̀IILJIc�db̀ebdbJbLI�̀MF�FLfLggLF�gLIhHgiLINV-0�7124.-/9-:�Z-4.-/9-�12�65.03/3-9�/2Z�85/29 @=;������������������ 7=D?BC=:������������ 7@B?A;D:������������ 7CU?<\U:������������V-0�124.-/9-�7Z-4.-/9-:�12�/99-09?�81/]18101-9?/2Z�Z-T-..-Z�.-95X.4-9 7=AB:����������������� \C;������������������ 7BCB:����������������� 7;D=:�����������������j����%������&�"�
*���"��%�
�(
�
kl�
�'���
) ���m�n�������������  � ��n������������� ( �����)n���������� ( ��m m)n����������oLL�̀iihKp̀MqbMa�MhJLI�Jh�J_L�fbM̀Mib̀d�IJ̀JLKLMJIr 7=AB:����������������� \C;������������������ 7BCB:����������������� 7;D=:�����������������O-T-..-Z�5X0T85s�5T�.-95X.4-9�Q�Z-.1S/01S-9 Q������������������� Q������������������� Q�������������������O-.1S/01S-�1290.X6-209�81/]1810[ Q������������������� Q������������������� Q�������������������O-T-..-Z�5X0T85s�Z-]0�.-TX2Z123 Q������������������� Q������������������� Q����������������������������t"�
*��"��u����
 tn����������������� tn����������������� tn�����������������

�"*�
l�����

vww



�����������	
���	
�

��
�������	�
��������������������������� �������! "# $�����%�
�����
�������&�'()*+,-*,.�/�0�+0(�*�1(,2�345�678�98:5�;<=8=�>?<8�@AB�CACDEFG�HIJKLMGNL�JO�NJPPMQLR �STUVWXUWYZ[�\V]ŜU �SYZ[_SẀ^ abcd�efghiij���k�_ hihl
Ẑm��[Sn̂ ho hp�]UVZYqWr�ZsYqTqYqÛt���u�"����v���������u�w w�"� �x�!� �" yz{|}~������������� yz{|}~�������������0u��v�� !�u�v����"������u�w w�"� �x�!� �" �yz��|������������� �yz��|�������������2�"��u"�����"�������x���u�w w�"� �x�!� �" �������������������� ��������������������+�v����"��� �����"$���u�����u���x�!� ���u �"��u" ��{z{��$������������ ��{z{��$������������-�u�w w�� �x�!� ���u�v��x"�u�v����" �������������������� ��������������������-�u�w w�� �x�!� ���u�v��x"�� �x�����u�"�����x" �������������������� ��������������������0 �u�!!�u�! ��x�x�"��u"�����" �������������������� ��������������������0 �����"���u�w��x"� �x�"�u��v�" �������������������� ��������������������+�v����"��u�������u� !!�����x�x��u�wu �" �������������������� ��������������������+�v����"��u�����x�u !���0�"��"�x��" �������������������� ��������������������0 �����"���u���x�u !���0�"��"�x��" �������������������� ��������������������t���u���x�u�v����"��� �����"$ �������������������� ��������������������'u ���� �����"��������u� w��v��" �������������������� ��������������������(���u����u ���w�v "��u�v����"��� �����"$ �������������������� ��������������������
UY�sẐm�VUsUq]Ŷ��̀q̂�\V̂UXUWŶ� p�jih��������������� p�jih���������������
SW�sZ]qYZ[��qWZWsqWr�ZsYqTqYqÛ0u�v��x"��u������x��""� �v� �������������������� ��������������������0u��v�� !�� �x�������x" ��zy�}$�������������� ��zy�}$��������������0 ������������x��""� �v��v�"�" �������������������� ��������������������t���u�"��� �x�������x" �{z�{�$�������������� �{z�{�$��������������0u�v��x"��u���"��u����u��x�����""� �v� �������������������� ��������������������0 ���������"��u����u��x��� �������������������� ������������������������u�������"������ �������! "# ��u��� ��� w��v��" �������������������� ��������������������.u �"��u"��u������$�����u����x" �������������������� ��������������������
UY�sẐm�VUsUq]Ŷ��̀q̂�\V̂UXUWŶ� ���op���������������� ���op����������������
Z]qYZ[��qWZWsqWr�ZsYqTqYqÛ�v���"���������v ��� !� ""��" �������������������� ��������������������0u�v��x"��u�������x�"��" !����v ��� !� ""��" �������������������� ��������������������0u�v��x"��u���x�u�v����� �v��w�!� "�" �������������������� ��������������������
UY�sẐm�VUsUq]Ŷ��̀q̂�\V̂UXUWŶ� �������������������� ��������������������	WTÛYqWr�ZsYqTqYqÛ0�uv� "���������"�����" �y{z{�y$������������ �y{z{�y$������������0u�v��x"��u���� ��u�����������"�����" y}zy��������������� y}zy���������������t���u�"��u�v����x��u�������"�����" ��������������������� ���������������������
UY�sẐm�VUsUq]Ŷ��̀q̂�\V̂UXUWŶ� ��ppj��������������� ��ppj���������������,���t�vu� "���x�vu� "�$����v "� �������������������� ��������������������� "�� ����w�����w������ u �������������������� ��������������������
Ẑm�ZY�UẀ�S��]UVqS̀ ������������������� ����������������������
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APPENDIX C 

FORM OF OPINION OF BOND COUNSEL 

Alaska Housing Finance Corporation 
4300 Boniface Parkway 
Anchorage, AK  99504 

Ladies and Gentlemen: 

We have examined the Constitution and laws of the State of Alaska (the “State”) and a record of 
proceedings relating to the issuance of $____________ aggregate principal amount of Collateralized Bonds 
(Veterans Mortgage Program), 2025 First Series (the “2025 Bonds”) of the Alaska Housing Finance 
Corporation (the “Corporation”), a public corporation and government instrumentality of the State created 
by and existing under Alaska Statutes 18.55 and 18.56, as amended (the “Act”). 

In such examinations, we have assumed the genuineness of all signatures, the authenticity of all 
documents submitted to us as originals and the conformity with originals of all documents submitted to us 
as copies thereof. 

The 2025 Bonds are authorized and issued pursuant to the Act and a resolution of the Corporation 
adopted August 27, 2025, and are issued pursuant to the Indenture authorized by said resolution by and 
between the Corporation and U.S. Bank Trust National Association, as predecessor trustee, dated as of 
October 1, 1999, as amended, and the 2025 First Series Supplemental Indenture, by and between the 
Corporation and U.S. Bank Trust Company, National Association, as successor trustee (the “Trustee”) 
dated as of September 1, 2025, executed pursuant to said Indenture (together, the “Indenture”). 

The 2025 Bonds mature and are subject to redemption as provided in the Indenture. 

Capitalized terms used herein and not defined herein are used as defined in the Indenture. 

Applicable federal tax law establishes certain requirements that must be met subsequent to the 
issuance of the 2025 Bonds in order for interest on the 2025 Bonds not to be included in gross income for 
federal income tax purposes, under Section 103 of the Internal Revenue Code of 1986, as amended (the 
“Code”).  The Corporation has covenanted that it will comply with such requirements and that it will do all 
things necessary to ensure that interest on the 2025 Bonds will be, and remain, not included in gross income 
for federal income tax purposes, under Section 103 of the Code.  We have examined the program 
documentation adopted by the Corporation, which, in our opinion, establishes procedures and covenants 
under which, if followed, such requirements can be met.  In rendering this opinion, we have assumed 
compliance with, and enforcement of, the provisions of such program procedures and covenants. 

As to any facts material to our opinion, we have relied upon various statements and representations 
of officers and other representatives of the Corporation including without limitation those contained in the 
Indenture, the Corporation’s Certificate as to matters affecting the tax-exempt status of the 2025 Bonds, the 
Corporation’s Regulations and Program Materials and the certified proceedings and other certifications of 
public officials and certifications by officers of the Corporation furnished to us (which are material to the 
opinion expressed below) without undertaking to verify the same by independent investigation. 
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Subject to the foregoing, we are of the opinion that: 

1. Under the Constitution and laws of the State of Alaska (the “State”), the Corporation has 
been duly created, organized, and validly exists as a public corporation and government instrumentality in 
good standing under the laws of the State, performing an essential public function with full corporate power 
and authority under the Act, among other things, to enter into, and to perform its obligations under the terms 
and conditions of, the Indenture. 

2. The Indenture has been duly authorized, executed and delivered, is in full force and effect, 
and is valid and binding upon the Corporation and enforceable in accordance with its terms (subject, as to 
enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium, or other laws 
affecting creditors’ rights generally from time to time in effect). 

3. The 2025 Bonds have been duly and validly authorized, sold and issued by the Corporation 
in accordance with the Indenture and Constitution and laws of the State, including the Act and, pursuant to 
the Act, are issued by a public corporation and government instrumentality of the State for an essential 
public and governmental purpose. 

4. The 2025 Bonds are valid and legally binding general obligations of the Corporation for 
the payment of which, in accordance with their terms, the full faith and credit of the Corporation have been 
legally and validly pledged. 

5. The 2025 Bonds are valid and legally binding general obligations of the State of Alaska 
for the payment of which, in accordance with their terms, the full faith and credit of the State have been 
legally and validly pledged, are enforceable in accordance with their terms and the terms of the Indenture 
and are entitled to the equal benefit, protection, and security of the provisions, covenants, and agreements 
of the Indenture. 

6. The 2025 Bonds are secured by a pledge in the manner and to the extent set forth in the 
Indenture.  The Indenture creates a valid pledge of and lien on all funds established by the Indenture and 
moneys and securities therein which the Indenture purports to create, to the extent and on the terms provided 
therein. 

7. Under existing laws, regulations, rulings and judicial decisions, interest on the 2025 Bonds 
is excluded from gross income for federal income tax purposes. 

8. Interest on the 2025 Bonds is not treated as a preference item for purposes of calculating 
the alternative minimum tax imposed on individuals under the Code.  Interest on the Bonds may affect the 
federal alternative minimum tax imposed on certain corporations. 

9. Under existing laws, interest on the 2025 Bonds is free from taxation of every kind by the 
State, and by municipalities and all other political subdivisions of the State (except that no opinion is 
expressed as to such exemption from State estate and inheritance taxes and taxes of transfers by or in 
anticipation of death). 

10. Certain requirements and procedures contained or referred to in the Indenture and other 
relevant documents may be changed and certain actions may be taken, upon the advice or with the opinion 
of counsel.  Except to the extent of our concurrence therewith, we express no opinion as to any 2025 Bond, 
or the interest thereon, if any change occurs or action is taken upon the advice or approval of other counsel. 

Sincerely, 



 

 

APPENDIX D 
 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the “Certificate”) is executed and delivered by the Alaska 
Housing Finance Corporation (the “Corporation”) in connection with the issuance of $_____________ 
aggregate principal amount of its Collateralized Bonds (Veterans Mortgage Program) 2025 First Series (the 
“Bonds”).  The Bonds are being issued pursuant to an Indenture by and between the Corporation and 
U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), dated as of October 1, 1999, 
as amended (the “Master Indenture”), and a 2025 First Series Supplemental Indenture thereto, by and 
between the Corporation and the Trustee dated as of September 1, 2025 (the “Supplemental Indenture”) 
(together with the Master Indenture, the “Indenture”).  The Corporation covenants and agrees with the 
registered owners and the beneficial owners of the Bonds as follows: 

SECTION 1. Purpose of the Certificate.  This Certificate is being executed and delivered by the 
Corporation for the sole and exclusive benefit of the registered owners and beneficial owners of the Bonds. 

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

“Annual Report” shall mean any Annual Report provided by the Corporation pursuant to, and as 
described in, Sections 3 and 4 of this Certificate. 

“Fiscal Year” shall mean any twelve-month period ending on June 30 or on such other date as the 
Corporation may designate from time to time. 

“Listed Events” shall mean any of the events listed in Section 5 of this Certificate. 

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to 
Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the functions of 
the MSRB contemplated by this Certificate. 

“Official Statement” shall mean the Corporation’s final Official Statement with respect to the 
Bonds, dated ________, 2025. 

“Rule” shall mean Rule 15c2 12(b)(5) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

“SEC” shall mean the United States Securities and Exchange Commission. 

SECTION 3. Provision of Annual Reports.  The Corporation shall provide to the MSRB an 
Annual Report for the preceding Fiscal Year (commencing with the Fiscal Year ending June 30, 2025) 
which is consistent with the requirements of Section 4 of this Certificate.  The Annual Report shall be 
provided not later than 180 days after the Fiscal Year to which it relates.  The Annual Report may be 
submitted as a single document or as separate documents constituting a package, and may cross-reference 
other information as provided in Section 4 of this Certificate; provided that the audited financial statements 
of the Corporation may be submitted separately from the balance of the Annual Report, and later than the 
date required for the filing of the Annual Report if not available by that date.  The Corporation shall, in a 
timely manner, file notice with the MSRB of any failure to file an Annual Report by the date specified in 
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this Section 3.  Such notice shall be in the form attached as Exhibit A to this Certificate, subject to Section 9 
of this Certificate. 

SECTION 4. Content of Annual Reports.  The Corporation’s Annual Report shall include (i) the 
Corporation’s audited financial statements for the Fiscal Year ended on the previous June 30, prepared in 
accordance with generally accepted accounting principles established by the Governmental Accounting 
Standards Board, if available, or unaudited financial statements for such Fiscal Year, (ii) an update of the 
financial information and operating data contained in the Official Statement under the caption “The 
Corporation,” (iii) the amount and type of the investments (and cash) in the accounts and subaccounts 
established in the Indenture, (iv) the outstanding principal balances of each maturity of the Bonds and the 
sinking fund installment amounts, as applicable, and (v) financial information and operating data with 
respect to any other series of Bonds. 

If not provided as part of the Annual Report by the date required (as described above under 
“Provision of Annual Reports”), the Corporation shall provide audited financial statements, when and if 
available, to the MSRB. 

Any or all of the items listed above may be incorporated by specific reference to other documents 
(i) available to the public on the MSRB Internet Web Site or (ii) filed with the SEC. 

SECTION 5. Reporting of Significant Events. 

This Section 5 shall govern the giving of notices of the occurrence of any of the following events: 

1. Principal and interest payment delinquencies on the Bonds or any other bonds of 
the Corporation; 

2. Non-payment related defaults under the Indenture and any supplemental indenture, 
if material; 

3. Unscheduled draws on debt service reserve reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701 TEB) or other 
material notices of determinations with respect to the tax status of the Bonds, or other material 
events affecting the tax status of the Bonds; 

7. Modifications to rights of Bondholders, if material; 

8. Bond calls, if material, and tender offers; 

9. Defeasances of Bonds; 

10. Release, substitution or sale of property securing repayment of the Bonds, if 
material; 

11. Rating changes for the Bonds; 
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12. Bankruptcy, insolvency, receivership or similar event† of the Corporation; 

13. The consummation of a merger, consolidation, or acquisition involving the 
Corporation or the sale of all or substantially all of the assets of the Corporation, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to its terms, 
if material; 

14. Appointment of a successor or additional trustee or the change of name of a trustee, 
if material; 

15. Incurrence of a financial obligation‡ of the Corporation, if material, or agreement 
to covenants, events of default, remedies, priority rights, or other similar terms of a financial 
obligation of the Corporation, any of which affect Bondholders, if material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a financial obligation of the Corporation, any of which reflect 
financial difficulties. 

Upon the occurrence of a Listed Event, the Corporation shall file a notice of such occurrence with 
the MSRB and the Trustee in a timely manner not in excess of ten (10) business days after the occurrence 
of such Listed Event.  Each notice of a Listed Event hereunder shall indicate that it is a notice of a Listed 
Event. 

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

SECTION 7. Dissemination Agent.  The Corporation may from time to time designate an agent 
to act on its behalf in providing or filing notices, documents and information as required of the Corporation 
under this Certificate, and revoke or modify any such designation. 

SECTION 8. Amendment; Waiver.  Notwithstanding any other provision of this Certificate, the 
Corporation may amend this Certificate if the following conditions are met: 

(a) The amendment is made in connection with a change in circumstances that arises 
from a change in legal (including regulatory) requirements, a change in law (including rules or 
regulations) or in interpretations thereof or a change in the identity, nature or status of the 
Corporation or the type of business conducted thereby; 

 
† Note to Paragraph 12:  For the purposes of the event identified in Paragraph 12 above, the event is considered to occur when any 

of the following occur:  the appointment of a receiver, fiscal agent or similar officer for the Corporation in a proceeding under 
the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or government authority has 
assumed jurisdiction over substantially all of the assets or business of the Corporation, or if such jurisdiction has been assumed 
by leaving the existing governing 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 Corporation. 

‡ For the purposes of the events identified in Paragraphs (15) and (16) above, the term “financial obligation” means: (A) a debt 
obligation; (B) a derivative instrument entered into in connection with, or pledged as security or a source of payment for, an 
existing or planned debt obligation; or (C) a guarantee of (A) or (B).  The term “financial obligation” shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the Rule. 
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(b) The Certificate, as amended, would have complied with the requirements of the 
Rule at the time of the issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the beneficial owners 
of the Bonds as determined either by a party unaffiliated with the Corporation (such as Bond 
Counsel) or by approving vote of the registered owners of a majority in principal amount of the 
Bonds pursuant to the terms of the Indenture. 

The Corporation shall deliver a copy of any such amendment to the MSRB. 

To the extent any amendment to this Certificate results in a change in the type of financial 
information or operating data provided pursuant to this Certificate, the first annual financial information 
provided thereafter will explain, in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

SECTION 9. Transmission of Information and Notices.  Unless otherwise required by law, all 
notices, documents and information provided to the MSRB shall be provided in an electronic format as 
prescribed by the MSRB and shall be accompanied by identifying information as prescribed by the MSRB. 

SECTION 10.  Default.  Except as described in this paragraph, the provisions of this Certificate 
will create no rights in any other person or entity.  The obligation of the Corporation to comply with the 
provisions of this Certificate are enforceable (i) in the case of enforcement of obligations to provide 
financial statements, financial information, operating data, and notices, by any beneficial owner of 
Outstanding Bonds, or by the Trustee on behalf of the registered owners of Outstanding Bonds, or (ii) in 
the case of challenges to the adequacy of the financial statements, financial information, and operating data 
so provided, by the Trustee on behalf of the registered owners of Outstanding Bonds; provided, however, 
that the Trustee shall not be required to take any enforcement action except at the direction of the registered 
owners of not less than 25% in aggregate principal amount of the Bonds at the time Outstanding who shall 
have provided the Trustee with adequate security and indemnity.  A default under this Certificate shall not 
be deemed an Event of Default under the Indenture, and the sole remedy under this Certificate in the event 
of any failure of the Corporation or the Trustee to comply with this Certificate shall be an action to compel 
performance. 

SECTION 11. Governing Law.  This Certificate shall be construed and interpreted in accordance 
with the laws of the State of Alaska, and any suits and actions arising out of this Certificate shall be 
instituted in a court of competent jurisdiction in the State, provided that, to the extent this Certificate 
addresses matters of federal securities laws, including the Rule, this Certificate shall be construed in 
accordance with such federal securities laws and official interpretations thereof. 

SECTION 12.  Beneficiaries.  This Certificate shall inure solely to the benefit of the Corporation, 
and the registered owners and beneficial owners from time to time of the Bonds, and shall create no rights 
in any other person or entity. 

Date:  __________ 
ALASKA HOUSING FINANCE CORPORATION 

By: ____________________________________ 
BRYAN D. BUTCHER 
Chief Executive Officer/Executive Director 
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Exhibit A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer:  Alaska Housing Finance Corporation (the “Corporation”) 

Name of Bond Issue:  $__________ Collateralized Bonds (Veterans Mortgage Program), 
2025 First Series. 

Date of Issuance:  __________ 

NOTICE IS HEREBY GIVEN that the Corporation has not provided an Annual Report with respect 
to the above-named bond issue as required by the certificate of the Corporation. 

Dated: ______________________________ 

ALASKA HOUSING FINANCE CORPORATION 

By:  _________________________________ 
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FORM OF 

CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (the “Agreement”) is executed and delivered by the State 
of Alaska, acting by and through its State Bond Committee (the “State”) in connection with the issuance of 
$_____________ aggregate principal amount of Collateralized Bonds (Veterans Mortgage Program) 
2025 First Series (the “Bonds”).  The Bonds are being issued pursuant to an Indenture by and between the 
Corporation and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), dated as of 
October 1, 1999, as amended, and a 2025 First Series Supplemental Indenture thereto, by and between the 
Corporation and the Trustee, dated as of September 1, 2025 (collectively referred to herein as the 
“Indenture”).  The State guarantees payment of principal of and interest on the Bonds.  The State and the 
Trustee covenant and agree with the registered owners and beneficial owners of the Bonds as follows: 

SECTION 1. Purpose of the Agreement.  This Agreement is being executed and delivered by 
the State for the sole and exclusive benefit of the registered owners and beneficial owners of the Bonds. 

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

“Annual Report” shall mean any Annual Report provided by the State pursuant to, and as described 
in, Sections 3 and 4 of this Agreement. 

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

“Listed Events” shall mean any of the events listed in Section 5 of this Agreement. 

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to 
Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the functions of 
the MSRB contemplated by this Agreement. 

“Official Statement” shall mean the Corporation’s final Official Statement with respect to the 
Bonds, dated _____, 2025. 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

“SEC” shall mean the United States Securities and Exchange Commission. 

SECTION 3. Provision of Annual Reports. 

(a) The State shall provide to the MSRB an Annual Report for the preceding Fiscal 
Year (commencing with the Fiscal Year ending June 30, 2025) which is consistent with the 
requirements of Section 4 of this Agreement.  The Annual Report shall be provided not later than 
March 31 of each year the Bonds are outstanding, commencing March 31, 2026.  The State may 
adjust the Report Date if the State changes its Fiscal Year, by providing written notice of the change 
of Fiscal Year and the new Report Date to the MSRB; provided that the new Report Date shall be 
nine months after the end of the new Fiscal Year, and provided further that the period between the 
final Report Date relating to the former Fiscal Year and the initial Report Date relating to the new 
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Fiscal Year shall not exceed one year in duration.  At the same time the Annual Report is provided 
to the MSRB, the State shall provide the Annual Report to the Trustee.  The Annual Report may 
be submitted as a single document or as separate documents constituting a package, and may 
cross-reference other information as provided in Section 4 of this Agreement; provided that the 
audited financial statements of the State may be submitted separately from the balance of the 
Annual Report, and later than the date required for the filing of the Annual Report if not available 
by that date. 

(b) If, within 15 Business Days after the date specified in subsection (a) for providing 
the Annual Report to the MSRB, the Trustee has not received a copy of the Annual Report, the 
Trustee shall contact the State to determine if the State is in compliance with subsection (a). 

(c) If the Trustee is unable to verify that an Annual Report has been provided to the 
MSRB by the date required in subsection (a), the Trustee shall send a notice to the MSRB in 
substantially the form attached as Exhibit A to this Agreement, subject to Section 9 of this 
Agreement. 

SECTION 4. Content of Annual Reports.  The State’s Annual Report shall be substantially in 
the form of the Annual Comprehensive Financial Report for the Fiscal Year ending June 30, 2024, and the 
Alaska Public Debt 2024 - 2025 report (together, the “Annual Report”).  The Annual Report shall contain 
historical operating data and financial information of the type contained in Appendix A to the Official 
Statement.  The financial statements of the State contained in the Annual Report will be prepared in 
conformity with generally accepted accounting principles established by the Governmental Accounting 
Standards Board, if available, or unaudited financial statements for such year as in effect from time to time. 

If not provided as part of the Annual Report by the date required (as described under “Provisions 
of Annual Reports”), the State shall provide audited financial statements, when and if available, to the 
MSRB. 

Any or all of the items listed above may be incorporated by specific reference to other documents 
(i) available to the public on the MSRB Internet Web Site or (ii) filed with the SEC. 

SECTION 5. Reporting of Significant Events. 

This Section 5 shall govern the giving of notices of the occurrence of any of the following events: 

1. Principal and interest payment delinquencies on the Bonds or any other bonds of 
the State; 

2. Non-payment related defaults under the Indenture and any supplemental indenture, 
if material; 

3. Unscheduled draws on debt service reserve reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701 TEB) or other 
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material notices of determinations with respect to the tax status of the Bonds, or other material 
events affecting the tax status of the Bonds; 

7. Modifications to rights of Bondholders, if material; 

8. Bond calls, if material, and tender offers; 

9. Defeasances of Bonds; 

10. Release, substitution or sale of property securing repayment of the Bonds, if 
material; 

11. Rating changes for the Bonds; 

12. Bankruptcy, insolvency, receivership or similar event† of the State; 

13. The consummation of a merger, consolidation, or acquisition involving the State 
or the sale of all or substantially all of the assets of the State, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of name of a trustee, 
if material; 

15. Incurrence of a financial obligation‡ of the State, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a financial 
obligation of the State, any of which affect Bondholders, if material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a financial obligation of the State, any of which reflect financial 
difficulties. 

Upon the occurrence of a Listed Event, the State shall as soon as possible file notice of such 
occurrence with the MSRB and the Trustee in a timely manner not in excess of ten (10) business days after 
the occurrence of such Listed Event.  Each notice of a Listed Event hereunder shall indicate that it is a 
notice of a Listed Event. 

Notwithstanding the foregoing, no notice of a Listed Event need be given by the State if notice has 
theretofore been given by the Corporation. 

 
† Note to Paragraph 12:  For the purposes of the event identified in Paragraph 12 above, the event is considered to occur when any 

of the following occur:  the appointment of a receiver, fiscal agent or similar officer for the State in a proceeding under the 
U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or government authority has assumed 
jurisdiction over substantially all of the assets or business of the State, or if such jurisdiction has been assumed by leaving the 
existing governing 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 State. 

‡ For the purposes of the events identified in Paragraphs (15) and (16) above, the term “financial obligation” means: (A) a debt 
obligation; (B) a derivative instrument entered into in connection with, or pledged as security or a source of payment for, an 
existing or planned debt obligation; or (C) a guarantee of (A) or (B).  The term “financial obligation” shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the Rule. 
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SECTION 6. Termination of Reporting Obligation.  The State’s obligations under this 
Agreement shall terminate upon the legal defeasance, prior redemption or payment in full of all of the 
Bonds. 

SECTION 7. Dissemination Agent.  The State may from time to time designate an agent to act 
on its behalf in providing or filing notices, documents and information as required of the State under this 
Agreement, and revoke or modify any such designation. 

SECTION 8. Amendment; Waiver.  Notwithstanding any other provision of this Agreement, the 
State may amend this Agreement if the following conditions are met: 

(a) The amendment is made in connection with a change in circumstances that arises 
from a change in legal (including regulatory) requirements, a change in law (including rules or 
regulations) or in interpretations thereof or a change in the identity, nature or status of the State or 
the type of business conducted thereby; 

(b) The Agreement, as amended, would have complied with the requirements of the 
Rule at the time of the issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the beneficial owners 
of the Bonds as determined either by a party unaffiliated with the State (such as Bond Counsel) or 
by approving vote of the registered owners of a majority in principal amount of the Bonds pursuant 
to the terms of the Indenture. 

The State shall deliver a copy of any such amendment to the MSRB. 

To the extent any amendment to this Agreement results in a change in the type of financial 
information or operating data provided pursuant to this Agreement, the first annual financial information 
provided thereafter will explain, in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

SECTION 9. Transmission of Information and Notices.  Unless otherwise required by law, all 
notices, documents and information provided to the MSRB shall be provided in an electronic format as 
prescribed by the MSRB and shall be accompanied by identifying information as prescribed by the MSRB. 

SECTION 10.  Default.  Except as described in this paragraph, the provisions of this Agreement 
will create no rights in any other person or entity.  The obligation of the State to comply with the provisions 
of this Agreement are enforceable (i) in the case of enforcement of obligations to provide financial 
statements, financial information, operating data, and notices, by any beneficial owner of Outstanding 
Bonds, or by the Trustee on behalf of the registered owners of Outstanding Bonds, or (ii) in the case of 
challenges to the adequacy of the financial statements, financial information, and operating data so 
provided, by the Trustee on behalf of the registered owners of Outstanding Bonds; provided, however, that 
the Trustee shall not be required to take any enforcement action except at the direction of the registered 
owners of not less than 25% in aggregate principal amount of the Bonds at the time Outstanding who shall 
have provided the Trustee with adequate security and indemnity.  A default under this Agreement shall not 
be deemed an Event of Default under the Indenture, and the sole remedy under this Agreement in the event 
of any failure of the State or the Trustee to comply with this Agreement shall be an action to compel 
performance. 



D-10

SECTION 11. Governing Law.  This Agreement shall be construed and interpreted in accordance 
with the laws of the State of Alaska, and any suits and actions arising out of this Agreement shall be 
instituted in a court of competent jurisdiction in the State, provided that, to the extent this Agreement 
addresses matters of federal securities laws, including the Rule, this Agreement shall be construed in 
accordance with such federal securities laws and official interpretations thereof. 

SECTION 12.  Beneficiaries.  This Agreement shall inure solely to the benefit of the Corporation, 
the State, and the registered owners and beneficial owners from time to time of the Bonds, and shall create 
no rights in any other person or entity. 

SECTION 13.  Counterparts.  This Agreement may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute but one and the same instrument. 

Date:  _____________ 

STATE OF ALASKA 

By:  
Deputy Commissioner  
Department of Revenue 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION 
as Trustee 

By  
Vice President 
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Exhibit A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer:  Alaska Housing Finance Corporation (the “Corporation”) 

Name of Bond Issue:   $_____________ Collateralized Bonds (Veterans Mortgage Program), 
2025 First Series 

Date of Issuance:  _____________ 

NOTICE IS HEREBY GIVEN that __________________________________________ as 
required by the agreement between the State and the Trustee. 

Dated: ___________________ 

STATE OF ALASKA 

By:  _____________________ 



 

 

APPENDIX E 

OFFICIAL NOTICE OF SALE  

$110,000,000*  
Alaska Housing Finance Corporation  

Collateralized Bonds  
(Veterans Mortgage Program) 
2025 First Series (Non-AMT) 

NOTICE IS HEREBY GIVEN that the Alaska Housing Finance Corporation (the “Corporation”) 
will receive electronic bids for the purchase of its Collateralized Bonds (Veterans Mortgage Program), 2025 
First Series (the “Bonds”) until 12:00 p.m. prevailing Eastern Time (8:00 a.m. Alaska) on September 9, 
2025 (unless postponed as described herein), exclusively through the competitive BiDCOMP/PARITY® 
Electronic Bid Submission System (“Parity”). 

Bidders are invited to submit bids pursuant to the terms set forth herein and may not bid for less 
than all the Bonds. 

TERMS OF SALE 

Interest.  All Bonds of the same maturity must bear interest from the date of issue until the stated 
maturity date at a single interest rate.  Bidders are invited to name the rate(s) of interest per annum to be 
borne by the Bonds, provided that each rate bid must be a multiple of 1/8 of 1% or 1/20 of 1%.  The highest 
rate bid for the Bonds shall not exceed the lowest rate bid by more than four percent (4%).  No interest rate 
bid for the Bonds shall exceed six percent (6%).   

Bid Parameters.  No bid for the Bonds shall be at a price of less than ninety-nine percent (99%) 
or more than one hundred percent (100%) of the aggregate maturing principal amount of such Bonds (based 
on Revised Amounts as described below) for which a bid is submitted.   

Undertakings of the Successful Bidder.  By submitting its bid, each bidder agrees that, if it is 
awarded the Bonds of a Series, it will provide the initial offering prices and certification thereof as described 
under the caption “Establishment of Issue Price” in this Official Notice of Sale.  The successful bidder of 
the Bonds must, by email delivery within 24 hours after notification of the award, furnish the following 
information to the Chief Financial Officer/Finance Director of the Corporation to complete the hereinafter 
defined Preliminary Official Statement in final form (the “Final Official Statement”): 

A. Selling compensation (aggregate total anticipated compensation to the underwriters 
expressed in dollars, based on the expectation that all Bonds are sold at the expected 
offering prices). 

B. The identity of the underwriters if such successful bidder is part of a group or syndicate. 

C. Any other material information that the Chief Financial Officer/Finance Director 
determines is necessary to complete the Final Official Statement. 

 
* Preliminary, subject to change. 
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The Bonds are offered pursuant to a Preliminary Official Statement dated September 3, 2025 (the 
“Preliminary Official Statement”).  A Final Official Statement for the Bonds will be completed prior to the 
issuance of the Bonds.  After the award of the Bonds, the Corporation will prepare copies of the Final 
Official Statement and will include therein such additional information concerning the reoffering of the 
Bonds as the successful bidder may reasonably request; provided, however, that the Corporation will not 
include in the Final Official Statement a “not reoffered” (“NRO”) designation with respect to any maturity 
of the Bonds.  The successful bidder will be responsible to the Chief Financial Officer/Finance Director in 
all aspects for the accuracy and completion of information provided by such successful bidder with respect 
to such reoffering. 

The Corporation expects the successful bidder for the Bonds to deliver copies of such Final Official 
Statement to persons to whom such bidder initially sells such Bonds and to the Municipal Securities 
Rulemaking Board (“MSRB”).  Such successful bidder will be required to acknowledge receipt of such 
Final Official Statement, to certify that it has made delivery of the Final Official Statement to the MSRB, 
to acknowledge that the Corporation expects such successful bidder to deliver copies of such Final Official 
Statement to persons to whom such bidder initially sells such Bonds and to certify that the Bonds will only 
be offered pursuant to the Final Official Statement and only in states where the offer is legal. 

Bidding Options.  (A) Bidders may indicate that the Bonds maturing in one or more of the years 
stated in the schedules below (the “Principal Payment Schedule”) are to be (1) “Serial Bonds” or (2) “Term 
Bonds,” with the amounts stated under the column titled “Principal Amounts” to be fixed as installments 
(“Sinking Fund Installments”) for the Term Bonds stated.  The Sinking Fund Installments stated must equal 
the aggregate principal amount of the Term Bonds to which the Sinking Fund Installments correspond.  
Subject to modification by the Corporation as described herein, the Bonds shall mature or be retired by 
Sinking Fund Installments semiannually on June 1 and December 1 of each year in the amounts set forth 
below. 
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$110,000,000* 
2025 FIRST SERIES 

PRINCIPAL PAYMENT SCHEDULE*  

Date 
Principal 
Amount* Date 

Principal 
Amount* 

June 1, 2026 $1,020,000 December 1, 2040 $1,740,000 
December 1, 2026 1,035,000 June 1, 2041 1,780,000 
June 1, 2027 1,050,000 December 1, 2041 1,820,000 
December 1, 2027 1,065,000  June 1, 2042 1,865,000 
June 1, 2028 1,080,000 December 1, 2042 1,910,000 
December 1, 2028 1,095,000 June 1, 2043 1,955,000 
June 1, 2029 1,110,000 December 1, 2043 2,000,000 
December 1, 2029 1,125,000 June 1, 2044 2,050,000 
June 1, 2030 1,145,000 December 1, 2044 2,100,000 
December 1, 2030 1,165,000 June 1, 2045 2,150,000 
June 1, 2031 1,180,000 December 1, 2045 2,205,000 
December 1, 2031 1,200,000 June 1, 2046 2,255,000 
June 1, 2032 1,225,000 December 1, 2046 2,315,000 
December 1, 2032 1,245,000 June 1, 2047 2,370,000 
June 1, 2033 1,270,000 December 1, 2047 2,430,000 
December 1, 2033 1,290,000 June 1, 2048 2,490,000 
June 1, 2034 1,315,000 December 1, 2048 2,555,000 
December 1, 2034 1,345,000 June 1, 2049 2,615,000 
June 1, 2035 1,370,000 December 1, 2049 2,685,000 
December 1, 2035 1,400,000 June 1, 2050 2,755,000 
June 1, 2036 1,425,000 December 1, 2050 2,825,000 
December 1, 2036 1,455,000 June 1, 2051 2,895,000 
June 1, 2037 1,490,000 December 1, 2051 2,970,000 
December 1, 2037 1,520,000 June 1, 2052 3,045,000 
June 1, 2038 1,555,000 December 1, 2052 3,125,000 
December 1, 2038 1,590,000 June 1, 2053 3,210,000 
June 1, 2039 1,625,000 December 1, 2053 3,290,000 
December 1, 2039 1,665,000 June 1, 2054 3,375,000 
June 1, 2040 1,700,000 December 1, 2054 3,465,000 

  
*Preliminary, subject to change. 

The preliminary aggregate principal amount of the Bonds, the preliminary principal amount of each 
maturity of the Bonds, and the preliminary principal amount of each Sinking Fund Installment as set forth 
above in the Principal Payment Schedule (the “Preliminary Aggregate Principal Amount,” the “Preliminary 
Principal Amounts,” and the “Preliminary Sinking Fund Amounts,” respectively; collectively, the 
“Preliminary Amounts”), and the allocation of the Mortgage Loan repayments and prepayments to redeem 
Bonds as described in the Preliminary Official Statement (the “Preliminary Prepayment Redemption 
Provisions”), may be revised in accordance with the procedures set forth below under “ELECTRONIC 
BIDDING AND BIDDING PROCEDURES—Modification.” Any such revisions (the “Revised Aggregate 
Principal Amount,” the “Revised Principal Amounts,” the “Revised Sinking Fund Amounts” (collectively, 
the “Revised Amounts”) and the “Revised Prepayment Redemption Provisions,” respectively) will be 
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published via Parity no later than 9:00 a.m. prevailing Eastern Time on the bid date.  In the event that no 
such revisions are made, the Preliminary Amounts will constitute the Revised Amounts and the Preliminary 
Prepayment Redemption Provisions will constitute the Revised Prepayment Redemption Provisions.  
Bidders shall submit bids based on the Revised Amounts and Revised Prepayment Redemption Provisions, 
and the Revised Amounts and Revised Redemption Provisions will be used to compare bids and to select 
the successful bidder.  

After selecting the successful bidder, the Corporation will determine the final aggregate principal 
amount, the final principal amount of each maturity of the Bonds and the final amount of each Sinking 
Fund Installment (the “Final Aggregate Principal Amount,” the “Final Principal Amounts” and the “Final 
Sinking Fund Amounts,” respectively; collectively, the “Final Amounts”).  In determining the Final 
Amounts, the Corporation will not adjust the Revised Aggregate Principal Amount by more than 15%.  All 
bids remain firm until 4:00 p.m. prevailing Eastern Time on the date of the receipt of the bids.  The dollar 
amount bid by the successful bidder will be adjusted proportionately to reflect any change in the aggregate 
principal amount of the Bonds.  The interest rates and prices specified by the successful bidder for each 
maturity of the Bonds will not change.   

Form of Bonds.  The Bonds will be delivered in Book-Entry Form through the facilities of The 
Depository Trust Company (“DTC”) against payment of the purchase price thereof in Federal Reserve Bank 
Funds. 

Dated Date.  The Bonds will be dated the date of delivery (the “Dated Date”). 

Payment of Principal and Interest.  Interest with respect to the Bonds will be payable 
semiannually on each June 1 and December 1, beginning December 1, 2025, until the Bonds are paid or 
redeemed in full. 

Principal on the Bonds will be payable at maturity or upon earlier redemption to the registered 
owners upon presentation at the office of U.S. Bank Trust Company, National Association, as Trustee under 
an Indenture dated as of October 1, 1999, as amended, and a proposed Supplemental Indenture dated as of 
September 1, 2025, which will secure the Bonds (together, the “Indenture”). 

Authorization and Purpose.  The Bonds will be issued by the Corporation pursuant to Chapter 56 
of Title 18 of the Alaska Statutes and Chapter 46, SLA 2010, to finance the acquisition of homes for 
qualified veterans residing in Alaska.  The issuance of the Bonds was authorized by resolution of the 
Corporation’s Board of Directors on August 27, 2025, and by a bond proposition permitting and providing 
for a guarantee of the Bonds by the State of Alaska (the “State”), which passed in a public election held in 
the State on November 2, 2010.  A total of $3,300,000,000 of bonds have been authorized pursuant to such 
bond propositions and a total of $2,840,285,000 has been previously issued by the Corporation under such 
authorizations (excluding the Bonds), of which $156,720,000 is outstanding as of July 31, 2025. 

Security for the Bonds.  The Bonds will be general obligations of the Corporation for which its 
full faith and credit will be pledged, subject to agreements made with the holders of other obligations of the 
Corporation pledging particular revenues and assets.  The Bonds will be primarily secured by mortgage 
loans originated by qualified lending institutions in the State and subsequently purchased by the 
Corporation under its Veterans Mortgage Program and/or mortgage-backed certificates acquired in 
exchange for certain such mortgage loans (collectively, the “Pledged Program Obligations”).  The 
Corporation’s right, title and interest in the Pledged Program Obligations, together with the payments 
thereon (the “Pledged Revenues”), will be assigned to the Trustee under the Indenture along with all assets 
held in any fund or account established under the Indenture. 
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Payment of principal and interest on the Bonds is unconditionally guaranteed by, and secured by 
the general obligation of, the State. 

The Indenture must be consulted for a complete description of the security for the Bonds. 

Redemption.  The Bonds are subject to optional redemption and special redemption, including 
redemption at par, as set forth in the Indenture and Preliminary Official Statement, subject to change as set 
forth in the Revised Prepayment Redemption Provisions.   

ELECTRONIC BIDDING AND BIDDING PROCEDURES 

Registration to Bid.  All prospective bidders must be contracted customers of Parity.  By 
submitting a bid for the Bonds, a prospective bidder represents and warrants to the Corporation that such 
bidder’s bid for the purchase of such Bonds is submitted for and on behalf of such prospective bidder by 
an officer or agent who is duly authorized to bind the prospective bidder to a legal, valid and enforceable 
contract for the purchase of such Bonds. 

If any provisions of this Official Notice of Sale shall conflict with information provided by Parity, 
this Official Notice of Sale shall control.  Further information about Parity, including fees charged and 
becoming a contracted customer, may be obtained directly from Parity at (212) 404-8102. 

Disclaimer.  Each prospective bidder shall be solely responsible to register to bid via Parity.  Each 
qualified prospective bidder shall be solely responsible to make necessary arrangements to access Parity 
for purposes of submitting its bid in a timely manner and in compliance with the requirements of this 
Official Notice of Sale.  Neither the Corporation nor Parity shall have any duty or obligation to undertake 
such registration to bid for any prospective bidder or to provide or assure such access to any qualified 
prospective bidder, and neither the Corporation nor Parity shall be responsible for a bidder’s failure to 
register to bid or for proper operation of Parity, or have any liability for any delays or interruptions of, or 
any damages caused by Parity.  The Corporation is using Parity as a communication mechanism, and not 
as the Corporation’s agent, to conduct the electronic bidding for the Bonds.  The Corporation is not bound 
by any advice and determination of Parity to the effect that any particular bid complies with the terms and 
specifications of this Official Notice of Sale and in particular the “Bid Parameters” hereinafter set forth.  
All costs and expenses incurred by prospective bidders in connection with their registration and submission 
of bids via Parity are the sole responsibility of the bidders; the Corporation is not responsible, directly or 
indirectly, for any such costs or expenses.  If a prospective bidder encounters any difficulty in registering 
to bid or submitting, modifying or withdrawing a bid for Bonds, it should telephone Parity Product Support 
at (212) 849-5021 and notify the Chief Financial Officer/Finance Director of the Corporation at 
(907) 330-8366. 

Bidding Procedures.  Bids must be submitted electronically for the purchase of the Bonds (all or 
none) by means of the Alaska Housing Finance Corporation AON Bid Form (the “Bid Form”) via Parity 
by 11:00 a.m., prevailing Eastern Time, on September 9, 2025, unless postponed as described herein (see 
“Change of Bid Date and Closing Date”).  Prior to that time, a prospective bidder may input and save 
proposed terms of its bid in Parity.  Once the final bid has been saved in Parity, the bidder may select the 
final bid button in Parity to submit the bid to Parity.  Once the bids are communicated electronically via 
Parity to the Corporation, each bid will constitute an irrevocable offer to purchase the Bonds on the terms 
therein provided.  For purposes of the electronic bidding process, the time as maintained on Parity shall 
constitute the official time.  For information purposes only, bidders are requested to state in their bids the 
true interest cost (“TIC”) to the Corporation, based upon the rate or rates of interest and the bid price 
specified in their respective bids as described below under “Bid Procedure and Basis of Award”. 
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No bids will be accepted in written form, by facsimile transmission or in any other medium or on 
any system other than by means of the Bid Form via Parity. No bid will be received after the time for 
receiving such bids specified above. 

Bid Procedure and Basis of Award.  Subject to the right reserved to the Corporation to reject any 
or all bids, the Bonds will be awarded to the bidder whose bid produces the lowest TIC and otherwise 
complies with this Official Notice of Sale.  The TIC for the Bonds will be determined by doubling that 
semiannual interest rate, compounded semiannually, necessary to discount the semiannual debt service 
payments from the payment dates to the dated date of the Bonds and to the aggregate purchase price. 

Bids shall be retrieved, reviewed and publicly approved by the Corporation within 30 minutes of 
the deadline for the receipt of bids on September 9, 2025.  Bids must remain valid until at least 4:00 p.m. 
prevailing Eastern Time, on September 9, 2025, and, if accepted by the Corporation prior to such time, shall 
be irrevocable except as otherwise provided in this Official Notice of Sale. 

Change of Bid Date and Closing Date.  The Corporation expects to take bids on the Bonds on 
September 9, 2025.  However, the Corporation reserves the right to change, from time to time, the date or 
time established for the receipt of bids and will undertake to notify registered prospective bidders via 
notification published on Parity not later than 9:00 a.m. prevailing Eastern Time on the day fixed for the 
receipt of bids.  In such instance, an alternative sale date and time will be announced via Parity at least 
20 hours prior to such alternative date and time for receipt of bids. 

The Corporation may change the scheduled delivery date for the Bonds by notice given in the same 
manner as that set forth for a change in the date for the receipt of bids.  See “Delivery and Payment” 
hereinafter. 

The reset sale notice may state different terms and conditions of sale and may refer to this notice 
for any or all terms of sale.  All bidders will be deemed to have assented to the above conditions by 
submitting a bid, and lack of actual notice of the postponement or of the reset terms of sale will not be 
considered. 

Delivery and Payment.  It is anticipated that the Bonds, in definitive form, will be available for 
delivery on September 30, 2025 (“Date of Issuance”), through DTC in New York, New York.  Full payment 
of the balance of the purchase price for the Bonds must be made to the Corporation by the successful 
bidder(s) in Federal Reserve Funds or other immediately available funds without cost to the Corporation at 
the time of delivery of the Bonds.  The Bonds will be delivered in Book-Entry Form with DTC named as 
depository.  

Establishment of Issue Price.  The winning bidder shall assist the Corporation in establishing the 
issue price of the Bonds and shall execute and deliver to the Corporation at closing an “issue price” or 
similar certificate setting forth the reasonably expected initial offering price to the public or the sales price 
or prices of such Bonds, together with the supporting pricing wires or equivalent communications, in a form 
satisfactory to the Corporation and Bond Counsel.  All actions to be taken by the Corporation under this 
Notice of Sale to establish the issue price of the Bonds may be taken on behalf of the Corporation by its 
municipal advisor, Masterson Advisors LLC, and any notice or report to be provided to the Corporation 
may be provided to the Corporation’s municipal advisor. 

The Corporation intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) 
(defining “competitive sale” for purposes of establishing the issue price of the Bonds, and referenced 
hereafter as the “Competitive Sale Requirements”) will apply to the initial sale of the Bonds because: 
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(1) the Corporation shall disseminate this Notice of Sale to potential underwriters in a 
manner that is reasonably designed to reach potential underwriters; 

(2) all bidders shall have an equal opportunity to bid;  

(3) the Corporation may receive bids from at least three underwriters of municipal 
bonds who have established industry reputations for underwriting new issuances of municipal 
bonds; and 

(4) the Corporation anticipates awarding the sale of the Bonds to the bidder who 
submits a firm offer to purchase such Bonds at the highest price (or lowest interest cost), as set 
forth in this Notice of Sale. 

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase 
of the Bonds, as specified in the bid. 

In the event that the Competitive Sale Requirements are not satisfied with respect to the Bonds, the 
Corporation shall so advise the applicable winning bidder.  The Corporation may determine to treat (i) the 
price or prices at which the first 10% of a maturity of the Bonds is sold to the public (the “10% Test”) as 
the issue price of that maturity and/or (ii) the initial offering price to the public as of the sale date of any 
maturity of the Bonds as the issue price of that maturity (the “Hold-The-Offering-Price Rule”), in each case 
applied on a maturity-by-maturity basis.  The winning bidder shall advise the Corporation if any maturity 
of the Bonds satisfies the 10% Test as of the date and time of the award of the Bonds.  The Corporation 
shall promptly advise the winning bidders, at or before the time of award of the Bonds, which maturities of 
the Bonds shall be subject to the 10% Test or shall be subject to the Hold-The-Offering-Price Rule.  Bidders 
should prepare their bids on the assumption that some or all of the maturities of the Bonds will be subject 
to the Hold-The-Offering-Price Rule in order to establish the issue price of the Bonds. 

By submitting a bid, the winning bidder shall (i) confirm that it and any other underwriters 
participating in the purchase of the Bonds have offered or will offer the Bonds to the public on or before 
the date of award at the initial offering price, or at the corresponding yield or yields, set forth in the bid 
submitted by the winning bidder, and (ii) agree, on behalf of itself and any other underwriters participating 
in the purchase of the Bonds, that the underwriters will neither offer nor sell unsold Bonds of any maturity 
to which the Hold-The-Offering-Price Rule shall apply to any person at a price that is higher than the initial 
offering price to the public during the period starting on the sale date and ending on the earlier of the 
following:  

(1) the close of the fifth (5th) business day after the sale date; or 

(2) the date on which the underwriters have sold at least 10% of that maturity of the 
Bonds to the public at a price that is no higher than the initial offering price to the public. 

The winning bidder shall promptly advise the Corporation when the underwriters have sold 10% 
of that maturity of the Bonds to the public at a price or prices that are no higher than the initial offering 
price to the public if that occurs prior to the close of the fifth (5th) business day after the sale date. 

If the Competitive Sale Requirements are not satisfied with respect to the Bonds, then, until the 
10% Test has been satisfied as to each maturity of the Bonds, the applicable winning bidder agrees to 
promptly report to the Corporation the prices at which the unsold Bonds of that maturity have been sold to 
the public.  That reporting obligation shall continue, whether or not the Date of Issuance has occurred, until 
either (i) all Bonds of that maturity have been sold or (ii) the 10% Test has been satisfied as to the Bonds 
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of that maturity, provided that the winning bidder’s reporting obligation after the Date of Issuance may be 
at reasonable periodic intervals or otherwise upon request of the Corporation or Bond Counsel.   

The Corporation acknowledges that, in making the representations set forth above, each winning 
bidder will rely on (i) the agreement of each underwriter to comply with the requirements for establishing 
issue price of the Bonds, including, but not limited to, its agreement to comply with the 
Hold-The-Offering-Price Rule, if applicable to such Bonds, as set forth in an agreement among underwriters 
and the related pricing wires, (ii) in the event a selling group has been created in connection with the initial 
sale of the Bonds to the public, the agreement of each dealer who is a member of the selling group to comply 
with the requirements for establishing issue price of the Bonds, including, but not limited to, its agreement 
to comply with the Hold-The-Offering-Price Rule, if applicable to the Bonds, as set forth in a selling group 
agreement and the related pricing wires, and (iii) in the event that an underwriter or dealer who is a member 
of the selling group is a party to a third-party distribution agreement that was employed in connection with 
the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party to such 
agreement to comply with the requirements for establishing issue price of the Bonds, including, but not 
limited to, its agreement to comply with the Hold-The-Offering-Price Rule, if applicable to the Bonds, as 
set forth in the third-party distribution agreement and the related pricing wires.  The Corporation further 
acknowledges that each underwriter shall be solely liable for its failure to comply with its agreement 
regarding the requirements for establishing issue price of the Bonds, including, but not limited to, its 
agreement to comply with the Hold-The-Offering-Price Rule, if applicable to the Bonds, and that no 
underwriter shall be liable for the failure of any other underwriter, or of any dealer who is a member of a 
selling group, or of any broker-dealer that is a party to a third-party distribution agreement to comply with 
its corresponding agreement to comply with the requirements for establishing issue price of the Bonds, 
including, but not limited to, its agreement to comply with the Hold-The-Offering-Price Rule, if applicable 
to the Bonds. 

By submitting a bid, each bidder confirms that:   

(i) it has an established industry reputation for underwriting new issuances of 
municipal bonds. 

(ii) any agreement among underwriters, any selling group agreement and each 
third-party distribution agreement (to which the bidder is a party) relating to the initial sale of the 
Bonds to the public, together with the related pricing wires, contains or will contain language 
obligating each underwriter, each dealer who is a member of the selling group, and each 
broker-dealer that is a party to such third-party distribution agreement, as applicable: 

(A)(i) to report the prices at which it sells to the public the unsold Bonds of each 
maturity allotted to it, whether or not the Date of Issuance has occurred, until it is notified 
by the winning bidder that either the 10% Test has been satisfied as to the Bonds of that 
maturity or all Bonds of that maturity have been sold to the public, provided that the 
reporting obligations after the Date of Issuance may be at reasonable periodic intervals or 
otherwise upon the request of the winning bidder, and/or (ii) comply with the 
Hold-The-Offering-Price Rule, if applicable, in each case if and for so long as directed by 
the winning bidder and as set forth in the related pricing wires,  

(B) to promptly notify the winning bidder of any sales of Bonds that, to its 
knowledge, are made to a purchaser who is a related party to an underwriter participating 
in the initial sale of the Bonds to the public (each such term being used as defined below), 
and 
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(C) to acknowledge that, unless otherwise advised by the underwriter, dealer 
or broker-dealer, the winning bidder shall assume that each order submitted by the 
underwriter, dealer or broker-dealer is a sale to the public. 

(iii) any agreement among underwriters or selling group agreement relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, contains or will 
contain language obligating each underwriter or dealer that is a party to a third-party distribution 
agreement to be employed in connection with the initial sale of the Bonds to the public to require 
each broker-dealer that is a party to such third-party distribution agreement to (A) report the prices 
at which it sells to the public the unsold Bonds of each maturity allotted to it, whether or not the 
Date of Issuance has occurred, until it is notified by the winning bidder or such underwriter that 
either the 10% Test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity 
have been sold to the public, provided that the reporting obligations after the Date of Issuance may 
be at reasonable periodic intervals or otherwise upon the request of the winning bidder and/or 
(B) comply with the Hold-The-Offering-Price Rule, if applicable, in each case if and for so long as 
directed by the winning bidder or such underwriter as set forth in the related pricing wires. 

Sales of any Bonds to any person that is a related party to an underwriter of such Bonds shall not 
constitute sales to the public for purposes of this Notice of Sale.  Further, for purposes of this Notice of 
Sale: 

(i) “public” means any person other than an underwriter or a related party,  

(ii) “underwriter” means (A) any person that agrees pursuant to a written contract with 
the Corporation (or with the lead underwriter to form an underwriting syndicate) to participate in 
the initial sale of the Bonds to the public and (B) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (A) to participate in the initial sale 
of the Bonds to the public (including a member of a selling group or a party to a third-party 
distribution agreement participating in the initial sale of the Bonds to the public),  

(iii) a purchaser of any of the Bonds is a “related party” to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (A) more than 50% common 
ownership of the voting power or the total value of their stock, if both entities are corporations 
(including direct ownership by one corporation of another), (B) more than 50% common ownership 
of their capital interests or profits interests, if both entities are partnerships (including direct 
ownership by one partnership of another), or (C) more than 50% common ownership of the value 
of the outstanding stock of the corporation or the capital interests or profit interests of the 
partnership, as applicable, if one entity is a corporation and the other entity is a partnership 
(including direct ownership of the applicable stock or interests by one entity of the other), and 

(iv) “sale date” means the date that the Bonds are awarded by the Corporation to the 
winning bidder. 

Tax-Exempt Status.  In the event that prior to the delivery of the Bonds any federal income tax 
law is enacted or proposed with application to the Bonds which will have a substantial adverse effect upon 
holders of the Bonds as such, a successful bidder may, at its option, prior to the delivery of the Bonds by 
the Corporation, be relieved of its obligation.  In the opinion of Bond Counsel, under existing statutes and 
court decisions, (i) interest on the Bonds is excludable from gross income for federal income tax purposes; 
and (ii) interest on the Bonds is not a specific preference item for purposes of the federal alternative 
minimum tax imposed on individuals under the Code. A more complete statement of tax exemption is 
included in the Preliminary Official Statement. 
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Bond Ratings.  Standard & Poor’s Ratings Services (“S&P”) has assigned a rating of “AAA” to 
the Bonds, and Moody’s Investors Service, Inc. (“Moody’s”) has assigned a rating of “Aaa” to the Bonds. 

Legal Opinion.  The legal opinion of Kutak Rock LLP, Bond Counsel, will be furnished to the 
successful bidders without cost. 

CUSIP Numbers.  It is anticipated that CUSIP identification numbers will be printed on the Bonds, 
but neither the failure to print such number on any Bond nor any error with respect thereto shall constitute 
cause for failure or refusal by a successful bidder to accept delivery of and pay for the Bonds. 

Preliminary and Final Official Statement.  The Preliminary Official Statement is available in 
electronic format at the Corporation’s website 
(https://www.ahfc.us/pros/investors/bonds-official-statements) and at http://www.MuniOS.com.  All 
bidders must review the Preliminary Official Statement and certify that they have done so prior to 
participating in the bidding.  The Corporation shall provide a successful bidder with a reasonable number 
of copies of the Final Official Statement within seven (7) business days following the date of acceptance of 
the bid. 

Continuing Disclosure Undertaking.  In order to assist bidders in complying with SEC 
Rule 15c2-12(b)(5), the Corporation and the State will undertake to provide certain annual financial 
information and notices of certain events with respect to the Bonds, if material.  A description of these 
undertakings is set forth in the Preliminary Official Statement and will be set forth in the Final Official 
Statement. 

Modification.  The Corporation reserves the right to modify any terms of this Official Notice of 
Sale or the Preliminary Official Statement via notification published on Parity no later than 9:00 a.m., 
prevailing Eastern Time, on September 9, 2025 (or, in the event of a change in bid date or time in accordance 
herewith, the day prior to the reset bid date). 

Additional Information.  The Preliminary Official Statement is in a form which the Corporation 
deems final as of September 3, 2025, for purposes of SEC Rule 15c2-12, but is subject to revision, 
amendment, and completion in the Final Official Statement, as set forth in SEC Rule 15c2-12(b)(3).  
Electronic copies of the Preliminary Official Statement, the Indenture, and this Official Notice of Sale may 
be obtained from Masterson Advisors, LLC, by email at kayla.macewen@mastersonadvisors.com or by 
phone at (646) 483-4941. 

Michael Strand 
Chief Financial Officer/Finance Director 
Alaska Housing Finance Corporation 
4300 Boniface Parkway 
Anchorage, Alaska  99504 
(907) 330-8366 

Dated:  September 3, 2025 

https://www.ahfc.us/pros/investors/bondsofficialstatements
http://www.munios.com/
mailto:kayla.macewen@mastersonadvisors.com
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