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: ASSURED
Safe Harbor Disclosure GUARANTY'

A Forward-looking statements are being made in this presentation. Actual results could differ materially from these statements.

A F or example, the Companydés forward | ooking statements, i fuedfestimatedfuturetinstallment pemilnes tn foxe ®tal o f
estimated net future premium earnings, and statements regarding capital losses, pricing, ratings, expenses and new business production could be affected by many events.

A Factors that could cause actual results to differ materially include, but are not limited to:

- downgrades of financial strength ratings assigned by the major rating agencies to any of our insurance subsidiaries at any time, which has occurred in the past;
- downgrades of transactions we insure;

- our inability to execute our business strategy;

- reduction in the amount of reinsurance facultative cessions or portfolio opportunities available to us;

- contract cancellations;

- developments in the worlddés financial capital markets t louacceasdowcapitaiei y af f
unrealized (losses) gains on derivative financial instruments or our investment returns;

- more severe or frequent losses associated with our insurance products, or changes in our assumptions used to estimate loss reserves and realized (losses)
gains on derivative financial instruments;

- changes in regulation or tax laws applicable to us, our subsidiaries or customers;

- governmental actions;

- natural catastrophes;

- the Companyds dependence on customer s;

- decreased demand for our insurance or reinsurance products or increased competition in our markets;
- loss of key personnel;

- technological developments;

- the effects of mergers, acquisitions and divestitures;

- changes in accounting policies or practices;

- changes in the credit markets, segments thereof or general economic conditions, including the overall level of activity in the economy or particular sectors,
interest rates, credit spreads and other factors;

- other risks and uncertainties that have not been identified at this time; and

- management 0s response to these factors.

A see the Companyo6s SEC fili nﬂs and | atest earnings pr ess rfoerhoeeanfoenat@mod fadtors that could afféctits u pp | e
forward-looking statements. Do not place undue reliance on these forward-looking statements which are made as of August 12, 2009. Assured does not undertake to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.

A This presentation references several non-GAAP financial measures. These non-GAAP financial measures are defined in the appendix of this presentation. In each case, if available, the
most directly comparable GAAP financial measure is presented and a reconciliation of the non-GAAP financial measure and GAAP financial measure is provided. This presentation is
consistent with how our management, analelsts and investors evaluate our financial results and is comparable to estimates published by analysts in their research reports on us. Each of
the non-GAAP financial measures is identified in this presentation as such.
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Assured Guaranty Ltd. Overview é%SEE&TDY

AAssured Guaranty Ltd. (ﬁAsS'Atisrsgr(?g)Gu?‘@ntthd'Pvpl

the worldobés | eading financi al gua@'ﬁrﬂ'u{on)?)
franchise
- Assured, through its subsidiaries, is the only $900 $874'6$823 0
monoline financial guaranty company actively $800 - '
underwriting business today
- Acquired Financial Security Assurance, Inc. $700 -
(AFSAO0), the only other a$%doi,ve | egacy [ n a8655.5
guaranty company, through its acquisition of
Financial Security Assurance Holdings on $500 - $453.6
July 1, 2009 $400
$289.6$286.3 $38L7
A Bermuda-based Assured Guaranty Re $300 -
Ltd. (AAG Reodo) is the | go009 t i a 1 R
guaranty reinsurer o $100
- 20+ year track record in reinsurance
business $0 -
2004 2005 2006 2007 2008 YTD- YTD-
08 09

M Financial Guaranty Direct
M Financial Guarante Reinsurance
Mortgage Guaranty

1. For an explanation of PVP, a non-GAAP financial measure, and a reconciliation of PVP to gross written premiums, which is the most
comparable GAAP term, please refer to the appendix on slides 58-62.
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ASSURED

Unearned Premium Reserve Base GUARANTY

Estimated Future Earned Premiums!and Credit
snbiionsy DE€fault Swap Revenue Since IPO

A Fsa acquisition adds significantly to
$8.0 embedded future revenue base

- Net UPR of $2.5 billion at 06/30/09
$6.4 . : L
- Estimated credit derivative future
$6.0 earnings of $0.4 billion at 06/30/09
A Assured has consistently grown its
$4.0 future earned premium base
- 233% increase in net unearned
premium reserves and present value
$2.0 of future installment premiums on
credit default swap
2004 until 2Q-09
$0.0 -
2004 2005 2006 2007 2008 2Q-09 2Q-09
Proforma
B UPR, net of reinsurance | PVIP2
Esti mated future earned premiums is net unearned premi um rtiens ®r2004 and Z0G5UNEIRI6 Jtatufplyu s e st i
unearned premium reserves and net present value of estimated future installment premiums?)
Please refer to the appendix for explanation of non-GAAP financial measures [net present value of estimated future installmentpr e mi ums i n force or APVI PO

Pro forma to include FSA UPR, which is net of prepaid reinsurance premiums, including the impact of purchase accounting adjustments and PV of future CDS revenue.
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Increasing Revenue Stream (I}L%SEII{J&ETDY

Net Earned Premiums, Credit Derivatives
Revenuet! and Net Investment Income

(% in millions)
$1,500
ASignificant growth in Asisuredos frgl,gglchise
has generated a substantial increase in \
our revenue base $1,200 mil
- Both financial guaranty direct and .
reinsurance contributed to our growth $900 FSA

Net earned

A Fsa acquisition adds to our in-force
revenue base $600 -

- $682 million in 2008 net earned
premium and investment income

$300 - -} FSA
- Invested assets of $5.7 billion as of I . 104 150 .
June 30, 2009 = = =

$0 T T T T T T /// T T T ]

2004 2005 2006 2007 2008 2008 2Q-082Q-092Q-09
Combined Combined
M Net investment income
m Revenue from credit derivatives
Net earned premiums

$360

1. Credit derivative revenues received and receivable are included in realized gains and other settlements for credit derivatives.
2. Combined to include FSA. Does not include purchase accounting adjustments.
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ASSURED
GUARANTY

Ratio of Estimated Future Earned Premiums'to GAAP
Equity, Adjusted for Mark-to-Market 2

A Future premium revenue to GAAP equity is
. the main driver to increasing ROE

4-08) A Premium leverage has doubled over past
/ 'mcfease © five years (prior to FSA)
687 1.19x

1.00x 111x 114X A Fsa brings mature and seasoned portfolio
0.95x of business built over many years
0.66X ( gox - FSAwill further accelerate operating
: leverage
| - Does not include the impact of purchase-
GAAP accounting

2004 2005 2006 2007 2008 2Q-09 2Q-09

Proforma®
1. Estimated future earned premiums is net unearned premium reserves plus estimated future installment premiums (calculations for 2004 and 2005 include statutory
unearned premium reserves and net present value of estimated future installment premiums3).
2. 2004, 2005, 2006, 2007, 2008 and 2Q-09 GAAP equity is adjusted for net unrealized mark-to-market gains/(losses) on credit derivat i v e s . I'n addition,
and 2Q-09 GAAP equity excludes mark-to-market gains/(losses) on credit derivatives and a fair value gain on committed capital securities.
3. Pro forma to include FSA UPR, which is net of prepaid reinsurance premiums, and GAAP equity is net of the debt at Financial Security Assurance Holdings, which

equates to $730 million of par value.
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FSA Acquisition ASSURED
Estimated Embedded Revenue Base (GUARANTY

$ in millions CDS and Other
Unearned Installment
Premium Earned Total Earned Investment
Amortization Premiums Premiums? Income 2 Total

Assured as of 06/30/09:3

2009E 335.7 117.3 453.0 173.8 $ 626.8
2010 185.5 138.8 324.3 173.8 498.1
2011 167.4 127.1 294.5 173.8 468.3

FSA as of 06/30/09:°

2009 359.8 96.2 456.0 245.2 701.2
2010 219.3 90.9 310.2 245.2 555.4
2011 201.0 75.6 276.6 245.2 521.8

Pro-Forma Consolidated

2009 695.5 213.5 909.0 419.0 $ 1,328.0
2010 404.8 229.7 634.5 419.0 1,053.5
2011 368.4 202.7 571.1 419.0 990.1

1. Includes FG and CDS.

2. Investment income for Assured and FSA is estimated by annualizing YTD 2Q-09 results.

3. Includes 1Q-09 and 2Q-09 actual results., and company estimates taken from their respective 2Q-09 financial supplements for 3Q-09 and 4Q-09.

7 | Source: Company public filings



- ASSURED
2009 New Business Trends GUARANTY'

($ in millions)

YTD-09 New Business Production A 2009 YTD market trends are strong for Assured

- 7.6%72 of U.S. public finance new issue par
insured by Assured in 2Q-09

Financial - 9.3%?2 for Assured and FSA in 2Q-09

Guaranty Direct
75%

Financial
Guaranty
Reinsurance
25%

A Assured accounts for 83% of insured U.S.

Total PVPL: $361.7 million public finance issuance YTD 2Q-09

Last 12 Months New Business Production

A YTD 07/31/09 we guaranteed $20.8 billion in
U.S. public finance new issue transactions

Financial - Represents 16%? of total transactions

Guaranty Direct
5%

Financial
Guaranty
Reinsurance
25%

- Reinsurance segment focused on portfolio

opportunities
Total PVP1: $629.2 million

1. For an explanation of PVP, a non-GAAP financial measure, and a reconciliation of PVP to gross written premiums, which is the most comparable
GAAP term, please refer to the appendix.
2. Source: SDC Platinum.
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U.S. Public Finance Market Fundamentals

A Demand for financial guaranty
remains strong

- 12.9% in July 2009 for Assured
and FSA

- Retail-placed transactions rely on
insurance

A Penetration of letter of credit
and alternative non-FG forms of
credit enhancement declined
during first half of 2009

- 7.1% versus 26.1% for full year
2008

- 5.8% in July 2009
- Limited bank capacity for LCs

- LCs are not a true substitute for
financial guaranty

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

ASs
U.S. Public Finance New Issue
Insured Penetration

8.1%

7.6%
6.3%
4.7%
1.9% I

sured Guaranty Corp

ASSURED
GUARANTY

11.1%

7.6%

|

4Q-07

1Q-08

2Q-08 3Q-08 4Q-08 1Q-09

Source: SDC Platinum

2Q-09
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Assured Guaranty Ltd. ASSURED
Book Value Per Share Growth Since IPO GUARANTY

Adjusted Book Valuel? Per Share
$45.00

96% increase

$36.57 $36.85 $37.65 A Adjusted book value has

increased 26% since the IPO

$7.79  $31.75 - Reduction in 2Q-09 due to sale of
50 equity to fund FSA acquisition

$40.00

$35.00
$30.39 %671 $9.00

$30.00 $27.38
$25.16

$3.45

$4.38

$25.00 el

A Excluding net unrealized losses

$20.00 on credit derivatives, fair value
gain (loss) on Assured
$15.00 .
Guaranty Corp.'s committed
$10.00 capital securities and
accumulated other
$5.00 comprehensive income, June
$0.00 30, 2009 book value is $21.56
6/30/2004 YE2004 YE2005 YE2006 YE2007 YE2008  2Q-09 and adjusted book value is
Net present value of estimated future installment premiums $35.79

in force per share, after tax*

= Net unearned premium reserve less deferred acquisitions
costs, after tax 3

m Book value

1. For explanations of adjusted book value and net present value of estimated future installment premiums in force, which are non-GAAP financial measure, please refer to the appendix on pages 92 and 93.

2. Assured Guaranty Ltd.'s adjusted book value per share excluding net unrealized losses on credit derivatives, fair value gain (loss) on Assured Guaranty Corp.'s committed capital securities and accumulated other

comprehensive income was $35.79 at 06/30/09, a 17% decrease from $43.24 at 06/30/08.
3. Includes unearned revenue less prepaid reinsurance premiums on credit derivatives.
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_09 Fi - ASSURED
Summary of YTD-09 Financial Results GUARANTY

(% in millions, except per share data)

Year to Date Ended June 30, % Change vs. YTD-08
2009 2008
Net earned premiums $227.1 $98.5 131%
Net investment income 86.9 76.8 13%
Total revenues 336.6 226.1 49%
Loss & LAE and incurred losses on credit derivatives 154.0 102.1 51%
Total expenses 254.8 181.6 40%
Operating incomel 90.8 45.0 102%
Operating income?! per diluted share $0.98 $0.52
Operating ROE 1 (ex-AOCI and FAS 133) 7.0% 4.1%
After-tax gain (loss) on investments / derivatives (151.1) 329.8 NM
Net (loss) income (84.5) 376.0 NM
Net (loss) income per diluted share (0.91) 4.35 NM

NM = Not meaningful

1. For an explanation of operating income and operating ROE, both non-GAAP financial measures, and a reconciliation of operating income to net income,
which is the most comparable GAAP term, please refer to the appendix on slides 58-62.
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FSA Acquisition

Pro Forma Net Par Outstanding

ASSURED
GUARANTY

A $662.6 billion in pro forma net par outstanding

A Average pro forma portfolio rating?! of A+
- 50% rated AA or higher
- Less than 4% rated BIG

Assured Guaranty Ltd.

06/30/09
Int'l
Structured Oblc'sen.'
it Public o v
in.

8%

Other U.S.
Structered
Fin. Tax
8% Backed
15%
u.s.
RMBS
7%
Muni
Pooled Utility
Corp. 8%
14% Other US
Pub Fin.
17%

Total = $246.8 bn
(63% Public Fin./37% Structured Fin.)
Average Rating A+

Source: Company public filings.
1.Ratings represent
2. Percentages may not add due to rounding.

Assuredos

Financial Security Assurance Inc.

06/30/09 Pro Forma?
Int'l Int'l
Int'l Pub. Structured Intl pub, Structured
Fin. Fin. Fin. Fin. Gen.
Other US 6% 5% . 7% 2 Obligation
Struqtured sen. Other US 25%
Fin. Obligation Structured
9% 31% ructure
Fin.
0,
U.S.RMBS 6%
4%
U.S.RMBS
Pooled 5%
Corp.
12% — Tax Backed
Pooled 14%
Other US \_Tax Backed Corp.
Pub C|.:II’1. 14% 13%
12% Other US \
Muni Utilit in. A
2% Yy Plig;'n Muni Utility

10%

Total = $415.8 bn
(75% Public Fin./ 25% Structured Fin.)
Average Rating A+

Total = $662.6 bn
(71% Public Fin. / 29% Structured Fin.)
Average Rating A+

and FSAd6s internal ratings.
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Net Par Outstanding i Public Finance ASSURED
Pro Forma For FSA Acquisition GUARANTY

Net Par Outstanding

Assured Guaranty As of June 30, 2009
($ in billions)
Int'l
12%
Gen.
OtherOU.S. Obligation Pro Forma
28% 24% nt|
9%
Muni Utili Gen.
12% Taxfﬁfked OtherU.S. Obligation
0 20% 36%
$154.4 billion
(63% of Total AGO)
FSA
Int'l
80
Other U.S.
16% Gen.
Ob"'lgf;‘/f)'on Muni Utili
Muni Utili 15% Tax Backed
0,
16% $467. 4 billion  29%
(71% of Pro Forma)
Tax Backed
18%

$313.1 billion
(75% of Total FSA)
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Net Par Outstanding i Structured Finance ASSURED
Pro Forma For FSA Acquisition GUARANTY

Net Par Outstanding
Assured Guaranty As of June 30, 2009

($ in billions)

Pooled Corp.

Int'l

24% 36%
Other U.
22%
U.S.RMBS

$92.4 billion 18%
(37% of Total AGO)

ESA

Int'l
19%

49%
Other U.S.

17%

U.S. RMBS

15% $102.8 billion
(25% of Total FSA)

Pooled Corp.

Pro Forma

Intl

Pooled Corp.
43%

OtherU.
20%

U.S. RMBS
16%

$195.2 billion
(29% of Pro Forma)
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Net Par Outstanding i U.S. RMBS
Pro Forma For FSA Acquisition

Assured Guaranty

Prime
5%

Subprime

HELOC 39%

9%

Closed-End
Second
3%

Option ARM

Alt-A
9%

$16.7 billion  35%
(7% of Total AGO)

Average Rating! BBB

FSA

Subprime Alt-A

10%

NIM
1%
Option ARM
Prime 17%
1%

Closed-End
Second
8%

HELOC

34% o
$15.4 billion

(4% of Total FSA)

Estimated Average Rating! BBB/BIG

1. Ratings represent Assuredos

ASSURED
GUARANTY

Net Par Outstanding
As of June 30, 2009
($ in billions)

Pro Forma

NIM
1%

Prime
3%

Subprime
34%

HELOC
21%

Closed-End Second
5%

Option ARM

0
13% Alt-A

23%

$32.1 billion
(5% of Pro Forma)
Estimated Average Rating! BBB

and FSAds internal ratings.
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ASSURED
GUARANTY'

Assured Guaranty Ltd. Portfolio
Overview
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Net Par Outstanding Diversified By Sector é%SEE&TDY

Consolidated Net Par Outstanding?
As of June 30, 2009

AAssuredoés portfolio is well diver sightli@sd by
asset class
- 55% U.S. public finance 16%

. AA- average rating
- 29% U.S. structured finance

- 16% International 55%

A average rating
A Our portfolio maintains a high overall
credit rating despite downgrades in our 29%
U.S. RMBS portfolio AA- average rating

- A+ average internal rating

A 59% of our portfolio is in direct segment

$246.8 billion, A+ average rating?

B U.S. public finance

A U.s. RMBS s the largest source of our
non-investment grade exposures, at
63% of our below investment grade
(ABlI GO) exposures.

U.S. structured finance

M International

1. Assured's internal rating. Assured's scale is comparable to that of the nationally recognized rating agencies. The super senior category, which is not generally
used by rating agencies, is used by the Company in instances where Assured's AAA-rated exposure has additional credit enhancement due to either (1) the
existence of another security rated AAA that is subordinated to Assured's exposure or (2) Assured's exposure benefits from a different form of credit enhancement
that would pay any claims first in the event that any of the exposures incurs a loss, and such credit enhancement, in management's opinion, causes Assured's
attachment point to be materially above the AAA attachment point.

2. Percent does not add to 100% due to rounding.
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ASSURED
GUARANTY

U.S. RMBS by Exposure Type

As of June 30, 2009
(% in billions)

A Our $16.7 billion U.S. RMBS portfolio of
has experienced material downgrades
since year-end 2007

- Average rating of BBB at June 30, 2009

versus AA at year-end 2007 9%
$0.9 4]
A However, our U.S. RMBS portfolio is 2%
amortizing on an absolute basis and as
a percentage of the portfolio 9%
- 6.8% of total net par outstanding versus
9.1% at year end 2007 36%
- $16.7 billion versus $18.4 billion at year end
2008 $16.7 billion, 6.8% of net par outstanding
- 95% was underwritten in our financial W Prime first lien Prime closed end seconds
guaranty direct segment
Prime HELOC Alt-A first lien
l Alt-A Option ARMs B Subprime first lien

18



Loss and Loss Adjustment Expenses

As of June 30, 2009

($ in millions)

Financial Guaranty Direct and Reinsurance

Total
Net Par
Outstanding

2Q-09

Incurred Losses®*

YTD 2Q-09
Incurred Losses®*

ASSURED

GUARANTY

Loss and Loss
Adjustment
Expense Reserves®*

Financial Guaranty Direct and Reinsurance:

Prime first lien
Prime closed end seconds
Prime HELOC
Alt-Afirstlien
Alt-A option ARMs
Subprime firstlien

Total U.S. RMBS
Other structured
Public finance
Total

$ 927 % - $ 02 $ 05
381 24.6 35.4 39.4

1,510 21.8 405 31.9

5,935 27.1 23.0 46.9

1,505 17.4 28.0 45.6

6,440 6.7 15.4 35.9

16,698 97.6 142.0 200.2

75,727 (11.7) (21.1) 47.3
154,374 6.7 21.2 30.4

$ 246,799 $ 9226 $ 1422 $ 277.9

1. Includes financial guaranty (FG) and insured derivatives in the insured portfolio.
2. Includes loss and loss adjustment expenses (recoveries) and incurred losses on credit derivatives, for the financial guaranty direct and reinsurance
3. Includes loss and loss adjustment expense reserves for financial guaranty and credit derivatives, for the financial guaranty direct and reinsurance

4. The Company adopted FAS 163 effective January 1, 2009.

19



A 93% of our Alt-A was underwritten by our
financial guaranty direct segment, largely
underwritten after June 2007

- Many transactions were underwritten on a secondary
basis and had the benefit of some seasoning

- Limited exposures to alt-A options ARMs (20% of alt-A
exposure)

A our alt-A exposures have an average rating of
BBB+ due to significant downgrades in 2008 and
2009

- 34% rated triple-A or super senior as of June 30, 2009
- 41% rated below investment grade

A Loss®reserves for alt-A exposure were $92.5
million as of June 30, 2009

- $0in claims paid or received on 2005 and later financial
guaranty direct exposure

1. Alt-A exposures include alt-A first lien and alt-A Option ARMs.
2. Percent does not add to 100% due to rounding.
3. Loss reserves includes financial guaranty and credit derivatives.

4 Assuredodés internal rating. Pl ease see slide 17

ASSURED
GUARANTY

Alt-Al Exposure by Year Insured?
As of June 30, 2009
(% in billions)

2%

34%

57%

$7.4 billion, BBB+ average rating*

m 2008 | 2007
2006 2005
2004 and prior
footnote 1 for more explanati on.

20



Direct U.S. RMBS Performance ASSURED
Alt-A First Lien and Alt-A Option ARMs GUARANTY’

Distribution of Financial Guaranty Direct U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type, Average Pool
Factor, Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

($ in millions)
U.S. Alt-A First Lien

Net Par Cumulative 60+ Day Number of
Year issued: Qutstanding Pool Factor? Subordination 3 Losses 4 Delinquencies 5 Transactions
2005 $ 371 57.9% 11.8% 1.1% 11.8% 13
2006 345 71.4% 39.2% 4.2% 31.9% 2
2007 5,058 74.9% 20.3% 2.2% 26.4% 11
2008 N/A N/A N/A N/A N/A N/A
2009 N/A N/A N/A N/A N/A N/A

$ 5,775 73.6% 20.9% 2.3% 25.8% 26

U.S. Alt-A Option ARMs

Net Par Cumulative 60+ Day Number of
Year issued: Qutstanding Pool Factor? Subordination 3 Losses 4 Delinqguencies 5 Transactions
2005 $ 39 31.2% 27.3% 1.4% 22.6% 1
2006 53 53.6% 18.7% 1.6% 29.3% 1
2007 1,311 78.0% 20.5% 2.1% 28.1% 7
2008 N/A N/A N/A N/A N/A N/A
2009 N/A N/A N/A N/A N/A N/A

$ 1,403 75.8% 20.6% 2.0% 28.0% 9

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee (except for CES, Alt-A, and Subprime, which is based on May) and may be subject to
restatement or correction.

2. Pool factor is the current pool balance divided by the balance of the pool at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of total transaction size and does not include any benefit from excess interest
collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.
5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure, bankruptcy or REO divided by net par outstanding.
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Consolidated U.S. RMBS

Subprime Exposure

A our subprime portfolio remains highly

rated

- 44.3% rated triple-A or super senior!
- Average subordination is 54.4%

A Only 3.5% of par is in reinsurance segment

A of 352 total subprime transactions only
120 exposures are rated non-investment

grade

- Largest BIG exposure is $71 million

A Loss reserves? for subprime exposure
were $35.9 million at June 30, 2009

- $0 million in claims paid 2005 and later on
financial guaranty direct exposures

1.Assuredds internal

rating.
2. Loss reserves include financial guaranty and credit derivatives

Subprime by Year Insured
As of June 30, 2009
($ in billions)

7% <1%
Yo

69%

$6.4 billion, A+ average rating?

W 2008 2007
w2006 2005
M 2004 and prior

footnote 1 for more explanation.
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Direct U.S. RMBS Performance ASSURED
Subprime First Lien (GUARANTY

(% in millions)

Distribution of Financial Guaranty Direct U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type,
Average Pool Factor, Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

U.S. Subprime First Lien

Net Par Cumulative 60+ Day Number of

Year issued: Outstanding Pool Factor2 Subordination 3 Losses 4 Delinquencies > Transactions
2005 $ 3,519 30.2% 63.8% 8.0% 42.4% 42
2006 1,899 44.3% 40.7% 10.3% 44.2% 49
2007 474 46.2% 39.3% 11.0% 47.1% 2
2008 N/A N/A N/A N/A N/A N/A
2009 N/A N/A N/A N/A N/A N/A

$ 5,892 36.0% 54.4% 9.0% 43.4% 93

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee (except for CES, Alt-A, and Subprime, which is based on May) and may be subject to
restatement or correction.

2. Pool factor is the current pool balance divided by the balance of the pool at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of total transaction size and does not include any benefit from excess interest
collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.
5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure, bankruptcy or REO divided by net par outstanding.
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Consolidated U.S. RMBS ASSURED
Home Equity Line of Credit (HELOC) Exposure GUARANTY

HELOCSs by Year Insured !

AAssuredos HELOC book consists As of June 30, 2009
($ in billions)
principally of two Countrywide deals
underwritten in 2005 and 2007 9%

Current par insured of $1.5 billion
Average rating® of C
A Only 29% of HELOCs are in reinsurance 41%
segment
No transaction after 2006
43%
A cumulative incurred financial guaranty
losses on two Countrywide direct deals
$93.8 million, net of $159.7 million of loss

. 8%
salvage recoveries Lo
_ _ $1.5 billion
Total losses incurred? on HELOCs in 2Q-09 are
$21.8 million m 2007 2006
m 2005 172004 and prior
1. HELOCs insured in 2008 or 2009 was $0.
2. Losses include financial guaranty and credit derivatives.
3.Assuredo6s internal rating. Please see slide 17 footnote 1 for more explanation.
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Direct U.S. RMBS Performance ASSURED
Prime HELOC GUARANTY

($ in millions)

Distribution of Financial Guaranty Direct U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type,
Average Pool Factor, Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

U.S. Prime HELOC

Net Par Cumulative 60+ Day Number of

Year issued: Outstanding Pool Factor2 Subordination 3 Losses 4 Delinqguencies 5 Transactions
2005 $ 536 29.7% 0.0% 13.4% 16.0% 2
2006 N/A N/A N/A N/A N/A N/A
2007 522 58.5% 0.0% 20.8% 11.3% 2
2008 N/A N/A N/A N/A N/A N/A
2009 N/A N/A N/A N/A N/A N/A

$ 1,058 44.0% 0.0% 17.1% 13.7% 4

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is

based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee (except for CES, Alt-A, and Subprime, which is based on May) and may be subject to
restatement or correction.

2. Pool factor is the current pool balance divided by the balance of the pool at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of total transaction size and does not include any benefit from excess interest
collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.
5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure, bankruptcy or REO divided by net par outstanding.
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Consolidated U.S. RMBS

Closed End Second Liens Exposure

A Limited exposure to closed end

seconds liens
- $381 million in total exposure is

- Less than $10 million in reinsurance
segment

- All but $8 million of exposure is 2007
vintage

A s direct transactions totaling $371
million
- 4 deals for $320 million rated BIG
- 1 deal rated? AAA
- All five are 2007 vintage

1. Closed End Second Liens insured in 2008, 2005 and 2004 and prior was $0.

2Assured6s internal rating. Pl ease

ASSURED
GUARANTY

Closed End Second Liens by Year Insured?
As of June 30, 2009
(% in billions)

<19 <%

98%
$0.4 billion, BB- average rating?

W 2007
w2005

2006
2004 and prior

see slide 17 footnote 1 for more explanation.
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Direct U.S. RMBS Performance ASSURED
Closed End Seconds GUARANTY

(% in millions)

Distribution of Financial Guaranty Direct U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type,
Average Pool Factor, Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

U.S. Prime CES

Net Par Cumulative 60+ Day Number of
Year issued: Qutstanding Pool Factor2 Subordination 3 Losses 4 Delinguencies 5 Transactions
2005 N/A N/A N/A N/A N/A N/A
2006 N/A N/A N/A N/A N/A N/A
2007 371 56.2% 20.6% 34.7% 20.0% 5
2008 N/A N/A N/A N/A N/A N/A
2009 N/A N/A N/A N/A N/A N/A

$ 371 56.2% 20.6% 34.7% 20.0% 5

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee (except for CES, Alt-A, and Subprime, which is based on May) and may be subject to

restatement or correction.

2. Pool factor is the current pool balance divided by the balance of the pool at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of total transaction size and does not include any benefit from excess interest
collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.

5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure, bankruptcy or REO divided by net par outstanding.
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Direct Commercial Mortgage-Backed Securities

(% in millions)

Distribution of Financial Guaranty Direct U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type,
Average Pool Factor, Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

ASSURED
GUARANTY

U.S. CMBS

Net Par Cumulative 60+ Day Number of
Year issued: Qutstanding Pool Factor? Subordination 3 Losses 4 Delinquencies 5 Transactions
2005 $ 3,429 95.9% 29.0% 0.0% 0.5% 158
2006 1,418 98.0% 30.7% 0.0% 0.7% 57
2007 512 87.7% 21.2% 0.0% 2.8% 13
2008 - N/A N/A N/A N/A N/A
2009 - N/A N/A N/A N/A N/A

$ 5,359 95.7% 28.7% 0.0% 0.8% 228

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee (except for CES, Alt-A, and Subprime, which is based on May) and may be subject to

restatement or correction.
2. Pool factor is the current pool balance divided by the balance of the pool at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of total transaction size and does not include any benefit from excess interest

collections that may be used to absorb losses.
4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.

5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure, bankruptcy or REO divided by net par outstanding.
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Non-RMBS U.S. Structured Finance Exposure (I}L%SEIIIJ&TDY

U.S. Non-RMBS Structured Finance

A Assur edsRMBS .8 structured As of March 31, 2009
. . (% in billions)
finance exposures are principally
comprised of 11%

- Pooled corporate obligations

- Commercial mortgage-backed securities
- Consumer receivables

- Commercial receivables 9%
- Structured credit

- Insurance securitizations
5%
3%
1%

A Non-RMBS U.S. structured finance credit
experience has been generally strong,

although downgrades increased during
first quarter 2009 $53.8 billion, AA average rating?!
B Pooled corporate obligations

- 64% rated?! super senior or AAA _ -
Commercial mortgage-backed securities

- 2% rated?! below investment grade .
m Consumer receivables
7 Commercial receivables
B Structured credit
W Insurance securitizations

m Other structured finance
l1.Assuredds internal rating. Pl ease see slide 17 footnote 1 for more explanation.

29



Pooled Corporate Obligations é%sm%

Pooled Corporate Obligations

A : By Asset Class
Our pooled corporate exposure is As of June 30, 2009
highly rated and well-protected ($ in billions)

- Average credit enhancement of 31.5%
- 75% rated? AAA, AA+ average rating

- Pooled corporate obligations of trust
preferred securities were downgraded during
first and second quarters of 2009 due to
increased deferrals and defaults on collateral

A $2.4 billion of Trust Preferreds for U.S.
mortgage and REITs and are the lowest
rated asset classes

- A- average rating

$40.0 billion, AA+ average rating?

W High yield corporates
- Many downgrades in first half 2009 for banks Trust preferred - banks and insurance

and insurance companies W Trust preferred - U.S. mortgage and REITs

Trust preferred - European mortgage and REITs
m Market value CDOs of corporates
B Investment grade of corporate

1. Some amounts may not add due to rounding. ® Commercial real estate
2.Assuredobés internal rating. Pl ease see slide 17 footnote 1 for more explanation.
3. Below Investment Grade. m CDO of CDOs (corporate)
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Pooled Corporate Obligations ASSURED
By Collateral Type GUARANTY

($ in millions)

Distribution of Financial Guaranty Direct Pooled Corporate Obligations by Asset Class as of June 30, 2009

Net Par Avg. Initial Credit Avg. Current Avg.
Asset class: Qutstanding % of total Enhancement 2 Enhancement 2 Rating?
High yield corporates $ 25,673 64.1% 34.7% 28.5% AAA
Trust preferred - banks and insurance 3,633 9.1% 47.0% 39.2% A-
Trust preferred - US mortgage and REITs 2,431 6.1% 50.1% 41.6% A-
Trust preferred - European mortgage and REITs 1,047 2.6% 36.8% 31.1% A
Market value CDOs of corporates 4,154 10.4% 40.5% 36.1% AAA
Investment grade corporates 2,270 5.7% 28.7% 29.8% AAA
Commercial real estate 758 1.9% 49.2% 48.0% AAA
CDO of CDOs (corporate) 3 66 0.2% 1.7% 5.5% AAA

$ 40,031 100.0% 37.3% 31.5% AA+

1. Assured's internal rating. Assured's scale is comparable to that of the nationally recognized rating agencies. The super senior category, which is not generally used by rating
agencies, is used by the Company in instances where Assured's AAA-rated exposure has additional credit enhancement due to either (1) the existence of another security rated
AAA that is subordinated to Assured's exposure or (2) Assured's exposure benefits from a different form of credit enhancement that would pay any claims first in the event that

any of the exposures incurs a loss and such credit enhancement, in management's opinion, causes Assured's attachment point to be materially above the AAA attachment point.

2."Average Credit Enhancement" is intended to provide a measure of the amount of equity and/or subordinate tranches that are junior in the capital structure to Assured's
exposure, expressed as a percentage of the total transaction size and reflects any reduction of that credit support resulting from defaults or other factors. For transactions where
excess spread may be available to absorb certain losses, the amounts shown above do not include any benefit from excess spread. The calculation methodologies differ for the
various asset classes to reflect differences in transaction structures in order to provide a measure that management believes is comparable across asset classes. Data is obtained
from third-party sources such as trustee reports and may be subject to misstatement or correction.

3. Consists of one transaction whereby Assured's exposure is principal-protected by a collateral account currently containing $70 million in assets and representing 106% of
current net par. Funds in the collateral account are permitted to be invested in cash, government securities and AAA ABS (other than MBS).
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U.S. Consumer Receivables é%SEE&TDY

Assured Guaranty Ltd.
Direct U.S. Consumer Receivables by Year Insured

A U.S. consumer receivable exposures As of June 30, 2009
are well protected ($ in billions)
8%

- Average rating of AA+ <1%

- For student loans and auto loans current
credit enhancement is higher than initial

credit enhancement
- Credit cards have 57.5% current credit 42%

enhancement
- 82% rated?! super senior or AAA
- 0% rated! below investment grade

. : 35%
A Nearly half of the par was written in ’

2008 or 2009, after the deterioration in

consumer credit trends was evident $2.8 billion, AA+ average rating?
- Assured utilized underwriting criteria that had
stress scenario assumptions W 2008 2007
m 2006 22005 and prior
m 2009
1.Assuredds internal rating. Pl ease see slide 17 footnote 1 for more explanation.
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Direct U.S. Consumer Receivables ASSURED
By Collateral Type GUARANTY

($ in millions)

Distribution of Consumer Receivables by Asset Class as of June 30, 2009

Avg. Initial
Net Par Average Credit Avg. Current
Asset class: Outstanding % of total Rating! Enhancement? Enhancement ?
Student loans $ 1,471 53.1%  AAA 7.2% 7.2%
Credit cards 1,000 36.1% AAA 57.5% 57.5%
Auto 297 10.7% A- 11.2% 29.6%
$ 2,767 100.0% AA+ 25.8% 27.8%

1. Assured's internal rating. Assured's scale is comparable to that of the nationally recognized rating agencies. The super senior category, which is not
generally used by rating agencies, is used by the Company in instances where Assured's AAA-rated exposure has additional credit enhancement due to
either (1) the existence of another security rated AAA that is subordinated to Assured's exposure or (2) Assured's exposure benefits from a different form of
credit enhancement that would pay any claims first in the event that any of the exposures incurs a loss and such credit enhancement, in management's
opinion, causes Assured's attachment point to be materially above the AAA attachment point.

2."Average Credit Enhancement" is intended to provide a measure of the amount of equity and/or subordinate tranches that are junior in the capital
structure to Assured's exposure, expressed as a percentage of the total transaction size and reflects any reduction of that credit support resulting from
defaults or other factors. For transactions where excess spread may be available to absorb certain losses, the amounts shown above do not include any
benefit from excess spread. The calculation methodologies differ for the various asset classes to reflect differences in transaction structures in order to

provide a measure that management believes is comparable across asset classes. Data is obtained from third-party sources such as trustee reports and
may be subject to misstatement or correction.
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ASSURED

Closely Monitored Credits GUARANTY

($ in millions)

Net Par Outstanding by Below Investment Grade Category 1
June 30, 2009

Number of Credits

Description: Net Par Outstanding % of Total in Category
Category 1 $ 1,209 12.0% 44
Category 2 3,155 31.3% 282
Category 3 5,701 56.6% 432
BIG Total $ 10,066 100.0% 758

1. Effective January 1, 2009 Assured adopted FAS 163. Assured's surveillance department is responsible for monitoring our portfolio of
credits and maintains a |ist of below investment gr adeheclasBy Go
monitored credits are divided into four categories: Category 1 (below investment grade credit with no expected losses); Category 2
(below investment grade credit with a loss reserve established prior to an event of default); Category 3 (below investment grade credit
with a loss reserve established and where an event of default has occurred or is imminent).
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Below-Investment Grade Exposures

Below Investment Grade Exposures
As of June 30, 2009
(dollars in millions)
Below Investment Grade Exposures Greater Than $50 Million as of June 30, 2009

Weighted

Average

Remaining Net Par Internal Current Credit
Name or Description Life Outstanding Rating t Enhancement
Deutsche Alt-A Securities Mortgage Loan 2007-2 8.1 $ 967 Cccc 9.3%
Mortgagelt Securities Corp. Mortgage Loan 2007-2 4.8 614 B 11.1%
Ballantyne Re PLC Class A-2 Floating Rate Notes 12.8 500 D NM
Countrywide Home Equity Loan Trust 2007-D 6.6 498 D 0.0%
Deutsche Alt-A Securities Mortgage Loan 2007-3 4.5 491 B 15.5%
Countrywide Home Equity Loan Trust 2005-J Class Al & A2 5.7 461 D 0.0%
CWALT Alternative Loan Trust 2007-HY9 9.9 456 BB 8.5%
Jefferson County Alabama Sewer 24.7 455 D n/a
Orkney Re Il, PLC Floating Rate Notes 9.6 423 D NM
Detroit Michigan General Obligation 16.5 311 BB n/a
Taberna Preferred Funding IlI, Ltd. 26.3 288 BB+ 36.3%
Alesco Preferred Funding XVI, Ltd. 24.6 261 BB+ 13.9%
Taberna Preferred Funding II, Ltd. 26.6 245 B 36.2%
Attentus CDO Il Limited Class A-1 13.7 196 BB 32.5%
CWALT Alternative Loan Trust 2007-OA10 3.4 179 B 10.8%
Guaranteed student loan transaction 325 152 C n/a
Lehman Excess Trust 2007-16N 4.8 137 BB 12.2%
ACE Home Equity Loan Trust 2007-SL3 2.6 128 B 32.4%
Taylor Bean & Whitaker 2007-2 4.7 113 BB 7.8%
Guaranteed student loan transaction 37.6 95 B n/a
Argent Securities Inc. 2003-W6 43 92 B 10.6%
ACE Home Equity Loan Trust 2007-SL2 35 89 D 0.0%
Orlando Tourist Development Tax Revenue Bonds 30.0 86 BB n/a
Morgan Stanley Mortgage Loan Trust 2006-5AR 5.9 83 CCcC 6.2%
St. Barnabas Health Care System - New Jersey 12.8 81 BB n/a
MASTR Asset Backed Securities Trust 2005-NC2 A4 55 80 BB 32.6%
SACO | Trust 2005-GP1 2.3 75 D 0.0%
Customer Asset Protection Company (CAPCO), Excess SIPC 2.0 63 BB n/a
CSAB Mortgage-Backed Trust 2007-1 6.3 63 B 5.5%
Bear Stearns ABS | Trust 2005-AC6 4.4 59 BB 9.6%
American Home Mtg Assets Trust 2007-3 3.2 57 D 0.0%
Avis Budget Rental Car Funding (Aesop) LLC 2007-2 5.0 55 BB+ 41.8%
Chevy Chase Funding LLC Series 2006-2 Class A-2 4.3 53 CCccC 18.7%
CWALT Alternative Loan Trust Ser 2005-55CB 8.2 53 BB 9.7%
Rental Car Finance Corp 2007-1 4.0 50 BB 31.7%
Total 114 $ 8.009 CCC+

1.LAssuredds internal rating. Pl ease see slide 17 footnote 1 for more explanation.

ASSURED

GUARANTY
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GUARANTY




ASSURED
GUARANTY

Consolidated Net Par Outstanding

AFsA6s portfolio is well diver &¢¥fng3Ga2g9 phy
(% in billions)
asset class
- 69% U.S. public finance _
. International
- 20% U.S. structured finance $44.2 \

- 11% International AA- average rating

A our portfolio maintains a high overall
credit rating despite downgrades in our
U.S. RMBS portfolio V-8 Stiuctured

- A+ average internal rating 3834
AA average rating

A U.S. RMBS is the largest source of our
non-investment grade exposures, at
74% of our below investment grade
(ABI GO) exposur es.

U.S. Public
Finance
$288.2

A+ average rating

$415.8 billion, A+ average rating?

1. FSA'sinternal rating. FSA's scale is comparable to that of the nationally recognized rating agencies. The super senior category, which is not generally used by
rating agencies, is used by the Company in instances where FSA's AAA-rated exposure has additional credit enhancement due to either (1) the existence of
another security rated AAA that is subordinated to FSA's exposure or (2) FSA's exposure benefits from a different form of credit enhancement that would pay any
claims first in the event that the exposure incurs a loss, and such credit enhancement, in management's opinion, causes FSA's attachment point to be materially

above the AAA attachment point.

Percentages have been rounded to total 100%.
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g ASSURED
Diversified GUARANTY’

Net Par Outstanding by Asset Profile

As of June 30, 2009; $ in millions Net Par Avg.
Sector: Qutstanding Rating !
Public Finance
United States

General obligation $ 131,170 A+
Tax-supported 56,557 A+
Municipal utility revenue 50,778 A+
Health care revenue 11,302 A
Housing revenue 7,111 AA-
Transportation revenue 21,198 A
Education/University 8,111 A+
Other domestic public finance 1,936 A
Subtotal 288,163 A+
International 24,902 A-
Total public finance $ 313,065 A+
Structured Finance
United States
Residential mortgages $ 15,418 BB
Consumer receivables 4,847 BBB-
Pooled corporate 50,337 AAA
Financial products 11,340 AA-
Other structured finance 1,479 A
Subtotal 83,421 AA
International 19,344 AAA
Total structured finance $ 102,765 AA
Total exposures $ 415830 A+

1. FSA's internal rating. FSA's scale is comparable to that of the nationally recognized rating agencies. The super senior category, which is not generally used by rating
agencies, is used by the Company in instances where FSA's AAA-rated exposure has additional credit enhancement due to either (1) the existence of another security rated
AAA that is subordinated to FSA's exposure or (2) FSA's exposure benefits from a different form of credit enhancement that would pay any claims first in the event that the
exposure incurs a loss, and such credit enhancement, in management's opinion, causes FSA's attachment point to be materially above the AAA attachment point.
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FSA Run-Off of Global Insured ABS Portfolio:

$102.8 Billion Net Par

Int'l
Structured
Finance Residential
Other $19.4
Structured $15.4
Finance
$1.5
Financial
Froducts
(GICs)
$11.3

Consumer - Pooled

Receivables
$4.9 Corporate
$50.3
$Billion
G20
$100 B--ooo______MIntl Structured Finance
® Financial Products (GICs)
$30 ... _mOtherStructuredFinance
Consumer Receivables
ss0 |l I ® Residential Mortgages
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ASSURED
GUARANTY

BIG
$13.1
BEB Super AAA
$6.2 [ 8310
A
Ab_ -
$15.9

ADA,
$34.1

A Legacy non-public finance global insured portfolio ($103
billion) to run off rapidly i 16% by the end of this year, 34% by
year-end 2010, 59% by year-end 2012 and 88% by year-end
20150,

i $66.3 billion in pooled corporate obligations reduced by
58% in 3% years and 85% in 5% years

T $17.3 billion in RMBS reduced by 55% in 3% years

T $5.2 billion in consumer receivables reduced by 68% in
1Y%, years

T $2.6 billion in other non-municipal (excluding FP) reduced
by half in 3'2 years

FP business not part of Assured Guaranty Ltd. purchase i
Assured Guaranty Ltd. and its subsidiaries are fully
indemnified against exposure to this business by Dexia, with
support from the French and Belgian governments.

i $11.3 billion in FP GICs reduced by 55% in 3% years

(1) Based on net par outstanding at June 30, 2009.
FSA internal ratings. See page 37, footnote 1, for more information.

39



FSA Return of Capital from ABS Run-Off

A The amortizing asset-backed portfolio is expected to generate in excess of
$530 million of earned revenue over the remaining life of the policies.

A n aggregate, we estimate that over $1 billion of risk-based capital will be released as
the portfolio runs off over the next 3-5 years.

| Rating agency stress |l oss estimates on
greater than expected losses. This difference should increase excess capital as
actual claims are paid and the exposure runs off.

I In addition, capital currently allocated to the remaining ABS portfolio, where no losses
are expected, will be released as the portfolio amortizes with no new originations.

A These additional resources will reduce leverage and increase excess capital for
FSAG6s public finance business

ASSURED
GUARANTY

FSAO
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AFsAds $15.4 billion
of has experienced material
downgrades since year-end 2007

- Average rating! of BB at June 30,
2009 versus BBB at March 31, 2009

- No U.S. RMBS underwritten since
January 2008

AFsAds U.S. RMBS portfolio

on an absolute basis and as a
percentage of the portfolio

- 3.7% of total net par outstanding
versus 4.0% at year end 2008

- $15.4 billion net par outstanding
versus $17.1 billion at year-end 2008

1.FSAd6s internal rating. Pl ease see

ASSURED
GUARANTY

U.S. RMBS by Exposure Type

RMB S poﬁﬂﬁ@ﬁ?%

Other MBS
$0.1

Alt-A first

Subprime
$4.4
IS Alt-A Option
ARMs
$2.6

$15.4 billion, 4% of net par outstanding

footnote 1, for more explanation.
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ASSURED
GUARANTY

U.S. RMBS by Vintage U.S. RMBS by Rating
As of June 30, 2009 As of June 30, 2009
(% in billions) (% in billions)
2008
$0.1
2004 & Prior 0%

$1.8

BIG
$10.8

$4.4

Total U.S. RMBS = $15.4 billion
BB average rating?

1.FSAd6s internal rating. Pl ease see page 37, footnote 1, for more explanation.
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FSA0Os U.S. RMBS

Alt-A First Lien and Alt-A Option ARMs Exposure?

ASSURED
GUARANTY

AFsAbs portfolio was | argely uAhItab‘é'T—'XRPrSli'r% %’éﬁzr"?'i”%dée

2006 and all were rated AAA at closing

AFsAbsA éxpotsures have an average rating
of BIG due to significant downgrades in 2008
and 2009

- 7% rated AA or better
- 93% rated below investment grade

A Loss reserves for Alt-A exposure were $713
million net as of June 30, 2009

1. Alt-A exposures include Alt-A first lien and Alt-A Option ARMs.
2. Percent does not add to 100% due to rounding.
3.FSA6s internal rating. Pl ease see page 37,

As of June
($ in billions)

2004 & Prior

2006
$1.5

$4.2 billion, BIG average rating?®

footnote 1, for more explanation.
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FSAO0Os U. S. RMBS Per f or Awaicies)
Alt-A First Lien and Alt-A Option ARMs GUARANTY’

(% in millions)

Distribution of FSA Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type, Average Pool Factor,
Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009*

U.S. Alt-A First Lien

Net Par Cumulative 60+ Day Number of
Year issued: Outstanding Pool Factor? Subordination 3 Losses 4 Delinquencies 5 Transactions
2005 $ 421 46.2% 16.2% 3.8% 21.8% 8
2006 589 64.3% 6.8% 5.6% 34.4% 8
2007 530 74.8% 7.7% 7.0% 44.0% 3
2008 - 0.0% 0.0% 0.0% 0.0% -
2009 - - - - - -
$ 1,540 63.0% 9.7% 5.6% 34.3% 19
U.S. Alt-A Option ARMs
Net Par Cumulative 60+ Day Number of
Year issued: Outstanding Pool Factor2 Subordination 3 Losses 4 Delinquencies 5 Transactions
2005 $ 148 42.2% 14.3% 4.4% 47.2% 3
2006 1,005 70.3% 10.6% 4.3% 44.4% 6
2007 1,447 80.5% 10.8% 2.6% 41.0% 5
2008 - - - - - -
2009 - - - - - -
$ 2,600 74.4% 10.9% 3.4% 42.7% 14

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee and may be subject to adjustments.

2. Pool factor is the percentage of the pool balance outstanding of the transactions as of June 2009 divided by the original pool balance of the transactions at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of current collateral balance and does not include any benefit from excess
interest collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.

5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure,ban k r upt cy or r eal estate owne
divided by net par outstanding.
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FSAO0Os U. S.

Subprime Exposure

AFSAGs

subpri me
- 31% rated triple-At

- Average subordination left is 31.6% on
transactions insured after January 1, 2005

A of 96 total subprime transactions only 17
exposures are rated non-investment grade

- Largest BIG exposure is $686 million

A Loss reserves? for subprime exposure were
$91 million net at June 30, 2009

1.FSAb6s internal rating. Pl ease see

2. Loss and loss adjustment expense reserves.

page

RMB S

portfolio

37,

ASSURED
GUARANTY

Subprime by Year Insured

remai ns Ahoﬁquﬂ‘f?P-lzo% rated
($ in‘illions)

2008

$0.1
2004 & Prior

$1.4

2005
$0.4

$4.4 billion, A- average rating?!

footnote 1, for more information.
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FSAO0s U. S. RMBS Per f or /adiciep
Subprime (GUARANTY

($ in millions)

Distribution of FSA U.S. Mortgage-Backed Securities Issued January 1, 2005 or Later by Exposure Type, Average Pool Factor,
Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

U.S. Subprime

Net Par Cumulative 60+ Day Number of
Year issued: Qutstanding Pool Factor2 Subordination 3 Losses 4 Delinguencies 5 Transactions
2005 $ 517 37.4% 48.8% 4.6% 33.7% 8
2006 49 76.1% 22.3% 1.9% 28.9% 1
2007 2,364 78.1% 28.0% 4.4% 42.4% 9
2008 75 80.9% 34.5% 1.9% 29.8% 1
2009 - - - - - -

$ 3,005 71.1% 31.6% 4.3% 40.4% 19

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee and may be subject to adjustments.

2. Pool factor is the percentage of the pool balance outstanding of the transactions as of June 2009 divided by the original pool balance of the transactions at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of current collateral balance and does not include any benefit from excess
interest collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.

5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure,ban k r upt cy or r eal estate owne
divided by net par outstanding.
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FSAO0Os U. S.

A current par insured of $5.2 billion

A Average rating? of B+

- $3.3 billion of HELOCs are below
investment grade

- $1.9 billion of HELOCs remain
investment grade

A Loss reserves? for HELOC exposures
were $329 million net

1. HELOCs insured in 2008 or 2009 was $0.
22FSA6s internal rating.
3. Loss and loss adjustment expense reserves.

Pl ease see

RMB S
Home Equity Line of Credit (HELOC) Exposure

HELOCSs by Year Insured !
As of June 30 2009
($ in billions)

2004 & Prior
$0.3

2005
$0.8

$5.2 billion, B+ average rating

page 37, footnote 1, for more explanation.
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FSAO0s U. S. RMBS Per f or /adiciep
HELOC Exposure GUARANTY

(% in millions)

Distribution of FSA U.S. Mortgage-Backed Securities Issued January 1, 2005 or later by Exposure Type, Average Pool Factor, Subordination,
Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 !

U.S. Prime HELOC

Net Par Cumulative 60+ Day Number of

Year issued: Outstanding Pooled Factor? Subordination 3 Losses 4 Delinquencies5 Transactions
2005 $ 783 26.9% 1.4% 6.1% 10.6% 4
2006 2,136 47.3% 0.4% 17.6% 14.7% 8
2007 1,929 65.0% 4.8% 15.8% 8.6% 6
2008 - - - - - -
2009 - - - - - -
$ 4,848 51.0% 2.3% 15.0% 11.6% 18

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee and may be subject to adjustments.

2. Pool factor is the percentage of the pool balance outstanding of the transactions as of June 2009 divided by the original pool balance of the transactions at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of current collateral balance and does not include any
benefit from excess interest collections that may be used to absorb losses.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.
5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure,ban k r upt cy or r eal estate owne
divided by net par outstanding.
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FSAOS U. S. RMBS ASSURED
Alt-A Closed-End Second Liens Exposure GUARANTY

Alt-A CES by Year Insured?
ALimited exposure to closed end s ewfurm2oi ens (AC

. ) ($ in billions)
- Allvintage is 2007 and 2006

A 11 transactions totaling $1.3 billion

- 7 deals for $1.0 billion rated below investment grade? 2006

$0.4

A Loss reserves for Alt-A CES exposures were $208
million net as of June 30, 2009

A Net credit impairment of Alt-A CES credit derivatives
was $69 million as of June 30, 2009

$1.3 billion, B+ average rating?

1. Alt-A CES insured in 2008, 2005 and 2004 and prior was $0. Amounts do not equal total due to rounding.
22FSA6s internal rating. Pl ease see page 37, footnote 1, for more information.
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FSAG0s U. S. RMBS Per f or/matQicies
Alt-A Closed-End Seconds GUARANTY

(% in millions)

Distribution of F SBAcked Sé¢urifies IsMied Jargiarg l 2005 or Later by Exposure Type, Average Pool Factor,
Subordination, Cumulative Losses and 60+ Day Delinquencies as of June 30, 2009 1

U.S. Alt-A CES
Net Par Pooled Cumulative 60+ Day Number of
Year issued: Outstanding Factor?2 Subordination3 Losses4 Delinquencies® Transactions
2005 $ - - - - - -
2006 460 32.3% -52.7% 46.5% 18.6% 2
2007 865 45.3% -8.2% 43.8% 20.0% 9
2008 - - - - - -
2009 - - - - - -
$ 1,325 40.8% -23.6% 44.7% 19.5% 11

1. For this release, net par outstanding is based on values as of June 2009. All performance information such as pool factor, subordination, cumulative losses and delinquency is
based on June 2009 information obtained from Intex, Bloomberg, and/or provided by the trustee and may be subject to adjustments.

2. Pool factor is the percentage of the pool balance outstanding of the transactions as of June 2009 divided by the original pool balance of the transactions at inception.

3. Represents the sum of subordinate tranches and over-collateralization, expressed as a percentage of current collateral balance and does not include
any benefit from excess interest collections that may be used to absorb losses. Negative values include certain transactions that are underi collateralized.

4. Cumulative losses are defined as net charge-offs on the underlying loan collateral divided by the original pool balance.

5. 60+ day delinquencies are defined as loans that are greater than 60 days delinquent and all loans that are in foreclosure,ban k r upt cy or r eal estate owne
divided by net par outstanding.
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FSAO s-RMBSA.S. Structured Finance

Exposure

A FSA6 s -RMBIU.S structured
finance exposures are principally
composed of

- Pooled corporate
- Consumer receivables

- Other U.S. non-RMBS structured
finance obligations

A Non-RMBS U.S. structured finance
credit experience has been generally
strong given the current environment

- 68% rated! super senior or AAA
- 3% rated! below investment grade

1.FSAd6s internal rating. Pl ease

S

ee

ASSURED
GUARANTY

U.S. Non-RMBS Structured Finance
As of June 30, 2009

(% in billions)
Other U.S.
ABS Other U.S.
$1.5 Consumer
204, Receivables
/ $0.5
1%
Other U.S.
Autos
$4.4
Pooled
FP GICs
$11.3

$68.0 billion, AAA average rating?

page 37, footnote 1, for more information.
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A ASSURED
FSAO0s Gl obal Pool ed Co GUARANTY"

Pooled Corporate Obligations

AFsAds pooled corporate exposur e ii%ﬁ?éﬁéﬂig%?al |y
highly rated and well-protected :

- Average credit enhancement of 22.3%

- 92% rated! super senior or AAA, AAA
average rating

($ in billions)

- Less than 1% rated below investment grade

A $170 million of Trust Preferreds (Bank and
Insurance Company Only)

- A+ average rating

- Credit Enhancement remains strong at 37.2%

$66.3 billion, AAA average rating?

1. FSAG6s internal rating. Pl ease see page 37, footnote 1,
52

for more information.




