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Largest Structured Finance Exposures
As of September 30, 2011

($ Millions)
Ambac 

Rating (1)
Net Par 

Outstanding 
% of Total Net 
Par Outstanding

CDO of ABS < 25% MBS A + 1,723           1%
Iowa t oan i ra ve S udent L  L quidity Corpo tion Re nue Bonds (2) BIG 1,467           1%
Wachovia ecu a nce I, LC Asset S ritiz tion Issua  I  L  2007-HE2 (2) BIG 1,425           0%
Ve on t nce ra verm t S udent Assista  Corpo tion Re nue Bonds (2) BIG 1,291           0%
The giate t oan r National Colle  S udent L  T ust 2007-4 (2) BIG 1,023           0%
The giate t oan r National Colle  S udent L  T ust 2007-3 (2) BIG 1,003           0%
Wachovia ecu a nce I, LC Asset S ritiz tion Issua  I  L  2007-HE1 (2) BIG 969              0%
Ba ne lc llanty  Re P (3) BIG 900              0%
Ce lndant Renta  Car Funding BIG 820              0%
Sp ririt Maste  Funding BBB 785              0%
Mi ig gh u ion tudent o thority ch an Hi er Ed cat  S  L an Au (2) BIG 758              0%
Timber ke i LCla  F nancial, L BBB - 620              0%
Priv y MBS r s ion atel  Placed R  T an act (2) BIG 573              0%
Pr ess ner arolinas, Cogr  E gy C  IN A - 558              0%
Co wi cked ates runtry de Asset-Ba  Certific  T ust 2005-16 (2) BIG 553              0%
Co wi volvi me oan r F untry de Re ng Ho  Equity L  T ust 2005- (2) BIG 543              0%
Mo an tan y d ra c rrg  S le  Cre it Corpo tion Helo  T ust 2007-1 (2) BIG 538              0%
Optio age oan r Fn One Mortg  L  T ust 2007- XD1 (2) BIG 530              0%
Ares CLO Ltd  O d.XI AAAres XI CL , Lt AA + 508508             0%0%
Ma c a i r vessa husetts Educ tional F nancing Autho ity Re nue Bonds (2) BIG 504              0%
Na giate r oan r  tional Colle  Maste  Student L  T ust I (2) BIG 496              0%
Lo nsight edi LCcal I  M a L BIG 492              0%
Cent int y nerPo  Energ  I c. BBB 476              0%
Co wi cked ates runtry de Asset Ba  Certific  T ust 2005-17 (2) BIG 475              0%
Im c r e spa  CMB T ust S rie  2005-7 (2) BIG 457              0%

$19,487 6.8%

(1) Internal Ambac credit ratings contained in this Supplement are provided solely to indicate the underlying credit quality of
guaranteed obligations based on the view of Ambac Assurance. In cases where Ambac has insured multiple tranches of an
issue with varying internal ratings, or more than one obligation of an issuer with varying internal ratings, a weighted average
rating is used. Ambac credit ratings are subject to revision at anytime and do not constitute investment advice. Ambac
Assurance, or one of its affiliates, has insured the obligations listed and may also provide other products or services to the
issuers of these obligations for which Ambac may have received premiums or fees.

(2) On March 24, 2010, Ambac Assurance established a Segregated Account. The purpose of the Segregated Account is to
segregate certain segments of Ambac Assurance's liabilities, and in connection with such segregation Ambac Assurance has
allocated a portion of this transaction to the Segregated Account.

(3) All or a portion of transaction guaranteed by Ambac Assurance UK, Ltd.
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