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Announcement: Assured Guaranty Corp

Moody's comments on Assured's announcements to guarantee and de-list FSA debt

New York, July 24, 2009 -- Assured Guaranty Ltd. [NYSE:AGO] recently announced that it had notified the
New York Stock Exchange of its intention to withdraw voluntarily the debt securities of Financial Security
Assurance Holdings Ltd. (FSA Holdings), (A3/ review down) from listing on the exchange and that AGO
(A2/review down) will guarantee the senior and junior subordinated debt of FSA Holdings in the same
manner that it guarantees the debt obligations of Assured Guaranty US Holdings Inc. (AG US Holdings)
(A2/review down). Moody's placed the issuer rating of AGO, the debt ratings of FSA Holdings and AG US
Holdings, and the insurance financial strength ratings of the operating companies FSA, AGC, and AG Re on
review for possible downgrade on May 20, 2009.

Moody's notes that Assured's announcement reflects its efforts to simplify its disclosure and is indicative of
the ongoing integration of FSA Holdings and its operating companies into the Assured Group. FSA Holdings
is a wholly owned subsidiary of AG US Holdings, an intermediate holding company, which also wholly owns
Assured Guaranty Corp., a primary financial guarantor. In Moody's view, the AGO guarantee establishes the
floor for the debt ratings of FSA Holdings. However, in consideration of the legal structure of the combined
companies and the application of Moody's notching practice, the ratings of FSA Holdings debt securities may
differ from the ratings of AGO at the conclusion of the ratings review.

Moody's review of the ratings will consider the weakened risk-adjusted capital position of AGO's operating
companies resulting from the deterioration in performance of RMBS and pooled corporate risks, the effect of
any capital remediation efforts, and the business strategy of the individual operating companies. The review
of the debt ratings of FSA Holdings, AG US Holdings, and the issuer ratings of AGO will also consider the
credit profile of the individual and combined operating companies and the impact of a centralized capital
management plan for the Assured Group. Moody's expects to conclude its ratings review by mid August
2009.

The principal methodology used in rating Assured Guaranty and FSA was Moody's Rating Methodology for
the Financial Guaranty Insurance Industry, which can be found at www.moodys.com in the Credit Policy &
Methodologies directory, in the Ratings Methodologies subdirectory. Other methodologies and factors that
may have been considered in the rating process can also be found in the Credit Policy & Methodologies
directory.

Assured Guaranty Corp. is a financial guaranty insurance company based in New York. Financial Security
Assurance, Inc. is the main operating company of Financial Security Assurance Holdings Ltd. Assured
Guaranty Corp. and Financial Security Assurance Holding Ltd. are wholly owned subsidiaries of Assured
Guaranty US Holdings Inc. Assured Guaranty Re Ltd. is a Bermuda based financial guaranty reinsurance
company. Assured Guaranty Re and Assured Guaranty US Holdings Inc. are wholly owned by Assured
Guaranty Ltd. [NYSE:AGO].
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (MIS) CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS



IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.
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