
Largest Structured Finance Exposures
As of March 31, 2010

($ M ns)illio
Ambac 

Rating(1)
Net Par 

Outstanding 
% of Total Net 

Par Outstanding

CDO f BS BS o  A  < 25% M A + $2,195 0.6%
Priv omme d r nate C rcial Asset-Backe  T ansactio BBB + 2,159 0.6%
Ri y tdgewa  Cour  Funding II, Ltd.(2) BIG 1,914 0.5%
W ov e n I LC Each ia Asset S curitizatio  Issuance I , L  2007-H 2 (3) BIG 1,828 0.5%
Divers rbey Ha or ABS CDO, Ltd.(2) BIG 1,752 0.5%
Iowa n quidity p ati e Student Loa  Li  Cor or on Rev nue Bonds A 1,634 0.4%
Michigan ati n ity Higher Educ on Student Loa  Author BBB 1,561 0.4%
Verm sistance p ati eont Student As  Cor or on Rev nue Bonds A 1,533 0.4%
Ri y tdgewa  Cour  Funding I, Ltd.(2) BIG 1,490 0.4%
Duke ad Funding High Gr e III, Ltd.(2) BIG 1,411 0.4%
Be aven BS DO td.lle H  A  C  2006-1, L (2) BIG 1,383 0.4%
Priv onsumer d r nate C  Asset-Backe  T ansactio AA 1,302 0.3%
W ov e n I LC Each ia Asset S curitizatio  Issuance I , L  2007-H 1 (3) BIG 1,272 0.3%
Hertz cl i Vehi e Financ ng, LLC (3) BIG 1,243 0.3%
Cenda al rnt Rent  Ca  Funding BIG 1,232 0.3%
Priv omme d r nate C rcial Asset-Backe  T ansactio BBB - 1,206 0.3%
The a na o gi tudent o rus N tio l C lle ate S  L an T t 2007-4 BIG 1,138 0.3%
The a na o gi tudent o rus N tio l C lle ate S  L an T t 2007-3 BIG 1,114 0.3%
M n I igh r e BS DO, td.illerto  I  H  G ad  A  C  L (2) BIG 1,032 0.3%
Ballantyne e R  Plc (2) (4) BIG 982 0.3%
He t et BS DO , td.reford S re  A  C  I  L (2) BIG 964 0.2%
Palmer Squa Cer re C re PL (2) GPalm Squa PL ( ) BIGBI 886 0 2%886 0.2%
Lancer Funding, Ltd.(2) BIG 874 0.2%
Spirit st Ma er Funding BBB 812 0.2%
Tremoni DOa C  2005-1 Plc (2) BIG 730 0.2%

$33,647 8.9%

(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) Ambac has entered into a non binding proposed settlement with respect to certain CDO-related obligations. This transaction
is currently included in the proposed settlement agreement.  Please see discussion in Ambac's March 31, 2010 Form 10-Q.

(3) 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 this transaction to the Segregated Account. The Wisconsin Office of the Commissioner of Insurance (OCI)
commenced rehabilitation proceedings with respect to the Segregated Account in order to permit the OCI to facilitate an
orderly run-off and/or settlement of the liabilities allocated to the Segregated Account pursuant to the provisions of the
Wisconsin Insurers Rehabilitation and Liquidation Act. Until the Segregated Account Rehabilitation Plan is approved,
which OCI has indicated will be in approximately six months, it is anticipated that no claims will be paid on Segregated
Account Policies.  Please see discussion in Ambac's March 31, 2010 Form 10-Q.

(4) All or a portion of transaction guaranteed by Ambac Assurance UK, Ltd as supported by a reinsurance agreement with
Ambac Assurance. The obligations of Ambac Assurance under this reinsurance agreement have been allocated to the
Segregated Account (see Ambac's March 31, 2010 Form 10-Q for discussion of the Segregated Account and a purported
termination of this reinsurance agreement).  
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