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Portfolio Diversification by Sector

AG Insured Portfolio
Net Par Outstanding by Sector as of September 30, 2025

1. Please see footnote 1 on page 26.
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Public 
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$209.9 billion1

Global
Structured Finance PortfolioNon-U.S. Public Finance PortfolioU.S. Public Finance Portfolio

General 
obligation
37%

Tax backed
16%

Municipal utilities
15%

Transportation 
14%

Healthcare 
8%

Other
9%

$165.1 billion $38.4 billion $6.4 billion1
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Portfolio Diversification by Rating

AG Insured Portfolio
Net Par Outstanding by Ratings as of September 30, 2025
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Invested Assets and Cash1,2

As of September 30, 2025

• Predominately consists of highly-rated, 
fixed maturity and short-term investments, 
and cash; 50% rated AA or higher

• Approximately $0.9 billion invested in 
liquid, short-term investments and cash 

• Average duration of the fixed maturity 
securities and short-term investments is 
4.3 years

$6.6 billion

1. Includes securities purchased or obtained as part of loss mitigation or other risk management strategies.
2. Ratings generally reflect the lower of the Moody's or S&P classifications except for bonds purchased for loss mitigation or other risk management strategies, which use internal ratings 

classifications. Equity method investments and other invested assets are not rated.
3. Included in the AAA category are short-term securities and cash.
4. Primarily includes contingent value instruments (CVIs) received in connection with the 2022 resolution of certain defaulting Puerto Rico exposures. These securities are not rated.
5. Includes only those non-rated securities that are fixed maturity securities, available-for-sale. Primarily includes CLO equity tranches.

Nearly 100% of BIG 
is held for loss 
mitigation or other 
risk management 
strategies

Fixed maturity 
securities, trading
2%

Equity method investments
7%

Other invested 
assets

U.S. 
government & 
agencies AAA

25%

AA
25%

A
19%

BBB
15%

BIG
2%

NR
5%

3

4

5

AG Investment Portfolio
Value as of September 30, 2025

<1%

<1%
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AGUK and AGE Net Par Outstanding

Non-U.S. 
Infrastructure 
Finance
$2.7

Non-U.S. 
Sovereign 
and Sub-
sovereign
$1.0

Non-U.S. 
Regulated 
Utilities
$1.6

Global 
Structured 
Finance
$0.02

AGUK Net Par Outstanding
As of September 30, 2025

($ in billions)

$5.2 billion

Global 
Infrastructure 
Finance
$0.09

Non-U.S. 
Sovereign and 
Sub-sovereign
$0.05

Non-U.S. 
Regulated 
Utilities
$0.35

Non-U.S. 
Renewable 
Energy
$0.12

Global 
Structured 
Finance
$0.13

AGE Net Par Outstanding
As of September 30, 2025

($ in billions)

$0.7 billion

• AGUK is an insurance company domiciled in the 
U.K. that provides financial guarantees in the U.K. 
and certain other countries
– Provides insurance in both public finance and 

structured finance
– U.K. business is written using a structure pursuant 

to which AGUK co-guarantees transactions with AG

• AGE is an insurance company domiciled in 
France that provides financial guarantees 
throughout the EEA
– Provides insurance in both public finance and 

structured finance
– AG provides reinsurance for new EEA business 

written by AGE
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AG Re and AGRO

U.S. 
Public 
Finance
$47.0

Non-U.S. 
Public 
Finance
$13.5

U.S. 
Structured 
Finance
$3.3

Non-U.S. 
Structured 
Finance
$1.8

AG Re
Net Par Outstanding1

As of September 30, 2025 ($ in billions)

$65.5 billion

72%

21%

3%

1. Includes AGRO’s financial guaranty exposure.
2. Includes specialty business in addition to financial guaranty exposure.

• AG Re is an insurance company primarily engaged in 
providing reinsurance
– Rated AA (stable outlook) by S&P
– Licensed as a Class 3B insurer in Bermuda
– Provides financial guaranty reinsurance for its affiliates, as well as 

to other unaffiliated financial guaranty companies

• AG Re’s subsidiary, AGRO, is a specialty insurance 
company
– Rated AA (stable outlook) by S&P and A+ (stable outlook) by 

A.M. Best
– Licensed as a Class 3A insurer and Class C long-term (life) 

insurer in Bermuda
– Guarantees specialty business with risk profiles similar to those 

of its affiliates’ structured finance exposures written in financial 
guaranty form 

– Also has a financial guaranty reinsurance portfolio

AGRO
Outstanding Net Exposure2

As of September 30, 2025 ($ in billions)

Financial 
Guaranty 
Public 
Finance
$0.9

Financial 
Guaranty 
Structured 
Finance
$1.6

Diversified 
real estate
$2.1

Insurance 
reserve 
financings and 
securitizations
$1.2

Pooled 
corporate 
obligations
$0.8

Aircraft residual 
value insurance
$0.1 $6.7 billion

5%

13%

18%
13%

24%

31%

1%
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Appendix
Explanation of Non-GAAP Financial Measures

The Company discloses both: (i) financial measures determined in accordance with GAAP; and (ii) financial measures not determined in accordance with 
GAAP (non-GAAP financial measures). Financial measures identified as non-GAAP should not be considered substitutes for GAAP financial measures. 
The primary limitation of non-GAAP financial measures is the potential lack of comparability to financial measures of other companies, whose definitions of 
non-GAAP financial measures may differ from those of the Company.

The Company believes its presentation of non-GAAP financial measures provides information that is necessary for analysts to calculate their estimates of 
Assured Guaranty’s financial results in their research reports on Assured Guaranty and for investors, analysts and the financial news media to evaluate 
Assured Guaranty’s financial results.

GAAP requires the Company to consolidate entities where it is deemed to be the primary beneficiary which include FG VIEs, which the Company does not 
own and where its exposure is limited to its obligation under the financial guaranty insurance contract, and CIVs in which certain subsidiaries invest.

The Company discloses the effect of FG VIE and CIV consolidation that is embedded in each non-GAAP financial measure, as applicable. The Company 
believes this information may also be useful to analysts and investors evaluating Assured Guaranty’s financial results. In the case of both the consolidated 
FG VIEs and the CIVs, the economic effect on the Company of each of the consolidated FG VIEs and CIVs is reflected primarily in the results of the 
Insurance segment.

The Company’s management and AGL’s Board of Directors use non-GAAP financial measures further adjusted to remove the effect of FG VIE and CIV 
consolidation (which the Company refers to as its core financial measures), as well as GAAP financial measures and other factors, to evaluate the 
Company’s results of operations, financial condition and progress towards long-term goals. The Company uses core financial measures in its decision-
making process for and in its calculation of certain components of management compensation. The financial measures that the Company uses to help 
determine compensation are: (i) adjusted operating income per share, further adjusted to remove the effect of FG VIE and CIV consolidation (core 
operating income per share); (ii) adjusted operating shareholders’ equity per share, further adjusted to remove the effect of FG VIE and CIV consolidation 
(core operating shareholders’ equity per share); (iii) ABV per share, further adjusted to remove the effect of FG VIE and CIV consolidation (core ABV per 
share); (iv) core operating return on equity, which is calculated as core operating income divided by the average of core operating shareholders’ equity at 
the beginning and end of the period; and (v) PVP.

The Company’s management believes that many investors, analysts and financial news reporters use adjusted operating shareholders’ equity and/or ABV, 
each further adjusted to remove the effect of FG VIE and CIV consolidation, as the principal financial measures for valuing AGL’s current share price or 
projected share price and also as the basis of their decision to recommend, buy or sell AGL’s common shares.

Adjusted operating income, further adjusted for the effect of FG VIE and CIV consolidation, enables investors and analysts to evaluate the Company’s 
financial results in comparison with the consensus analyst estimates distributed publicly by financial databases.
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Appendix
Explanation of Non-GAAP Financial Measures (Cont’d)

The following paragraphs define each non-GAAP financial measure disclosed by the Company and describe why it is useful. To the extent there is a 
directly comparable GAAP financial measure, a reconciliation of the non-GAAP financial measure and the most directly comparable GAAP financial 
measure is presented below.

Adjusted Operating Income: 

The Company’s management believes that adjusted operating income is a useful measure because it clarifies the understanding of the operating 
results of the Company. Adjusted operating income is defined as net income (loss) attributable to AGL, as reported under GAAP, adjusted for the 
following:

1) Elimination of realized gains (losses) on the Company’s investments that are recognized in net income (loss) attributable to AGL, except for 
gains and losses on securities classified as trading. The timing of realized gains and losses, which depends largely on market credit cycles, 
can vary considerably across periods. The timing of sales is largely subject to the Company’s discretion and influenced by market 
opportunities, as well as the Company’s tax and capital profile.

2) Elimination of non-credit impairment-related unrealized fair value gains (losses) on credit derivatives that are recognized in net income 
(loss) attributable to AGL, which is the amount of fair value gains (losses) in excess of the present value of the expected estimated 
economic credit losses. Such fair value adjustments are heavily affected by, and in part fluctuate with, changes in market interest rates, the 
Company’s credit spreads and other market factors and are not expected to result in an economic gain or loss. 

3) Elimination of fair value gains (losses) on the Company’s CCS that are recognized in net income (loss) attributable to AGL. Such amounts 
are affected by changes in market interest rates, the Company’s credit spreads, price indications on the Company’s publicly traded debt and 
other market factors and are not expected to result in an economic gain or loss.

4) Elimination of foreign exchange gains (losses) on remeasurement of net premium receivables and loss and LAE reserves that are 
recognized in net income (loss) attributable to AGL. Long-dated receivables and loss and LAE reserves represent the present value of 
future contractual or expected cash flows. Therefore, the current period’s foreign exchange remeasurement gains (losses) are not 
necessarily indicative of the total foreign exchange gains (losses) that the Company will ultimately recognize.

5) The tax effects related to the above adjustments, which are determined by applying the statutory tax rate in each of the jurisdictions that 
generate these adjustments.

Adjusted operating income per share is calculated by dividing adjusted operating income by the weighted average diluted shares. The method for 
calculating weighted average diluted shares is in accordance with GAAP.
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Appendix
Explanation of Non-GAAP Financial Measures (Cont’d)

Adjusted Operating Shareholders’ Equity and Adjusted Book Value:

The Company’s management believes that adjusted operating shareholders’ equity is a useful measure because it excludes the fair value adjustments on investments, 
credit derivatives and CCS that are not expected to result in economic gain or loss. The Company’s management uses ABV, further adjusted to remove the effect of FG 
VIE and CIV consolidation, to measure the intrinsic value of the Company, excluding franchise value. The Company’s management believes that ABV is a useful measure 
because it enables an evaluation of the Company’s in-force premiums and revenues net of expected losses.

Adjusted operating shareholders’ equity per share and ABV per share, each further adjusted for FG VIE and CIV consolidation (core operating shareholders’ equity per 
share and core ABV per share, respectively), are two of the key financial measures used in determining the amount of certain long-term compensation elements to 
management and employees and used by rating agencies and investors.

Adjusted operating shareholders’ equity is defined as shareholders’ equity attributable to AGL, as reported under GAAP, adjusted for the following:

1) Elimination of non-credit impairment-related unrealized fair value gains (losses) on credit derivatives that are reported on the consolidated balance sheet, which 
is the amount of unrealized fair value gains (losses) in excess of the present value of the expected estimated economic credit losses. Such fair value adjustments 
are heavily affected by, and in part fluctuate with, changes in market interest rates, credit spreads and other market factors and are not expected to result in an 
economic gain or loss.

2) Elimination of fair value gains (losses) on the Company’s CCS that are reported on the consolidated balance sheet. Such amounts are affected by changes in 
market interest rates, the Company’s credit spreads, price indications on the Company’s publicly traded debt and other market factors and are not expected to 
result in an economic gain or loss.

3) Elimination of unrealized gains (losses) on the Company’s investments that are recorded as a component of accumulated other comprehensive income (AOCI). 
The AOCI component of the fair value adjustment on the investment portfolio is not deemed economic because the Company generally holds these investments 
to maturity and therefore would not result in an economic gain or loss.

4)  The tax effects related to the above adjustments, which are determined by applying the statutory tax rate in each of the jurisdictions that generate these 
adjustments.

ABV is adjusted operating shareholders’ equity, as defined above, further adjusted for the following:

1) Elimination of deferred acquisition costs, net. These amounts represent net deferred expenses that have already been paid or accrued and will be expensed in 
future accounting periods.

2) Addition of the net present value of estimated net future revenue. See below.

3) Addition of the deferred premium revenue on financial guaranty contracts in excess of expected loss to be expensed, net of reinsurance. This amount represents 
the present value of the expected future net earned premiums, net of the present value of expected losses to be expensed.

4) The tax effects related to the above adjustments, which are determined by applying the statutory tax rate in each of the jurisdictions that generate these 
adjustments.

Shares outstanding as of the end of the reporting period are used to calculate adjusted operating shareholders’ equity per share and ABV per share.

The unearned premiums and revenues included in ABV will be earned in future periods, but actual earnings may differ materially from the estimated amounts used in 
determining current ABV due to changes in foreign exchange rates, prepayment speeds, terminations, credit defaults and other factors.
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Appendix
Explanation of Non-GAAP Financial Measures (Cont’d)

Adjusted Operating Return on Equity (Adjusted Operating ROE):

Adjusted Operating ROE represents adjusted operating income for a specified period divided by the average of adjusted operating shareholders’ equity at the 
beginning and the end of that period. Management believes that adjusted operating ROE is a useful measure to evaluate the Company’s return on invested capital. 
Many investors, analysts and members of the financial news media use adjusted operating ROE, adjusted for VIE consolidation, to evaluate AGL’s share price and 
as the basis of their decision to recommend, buy or sell the AGL common shares. Quarterly and year-to-date adjusted operating ROE are calculated on an 
annualized basis. Adjusted operating ROE, adjusted for VIE consolidation, is one of the key management financial measures used in determining the amount of 
certain long-term compensation to management and employees and used by rating agencies and investors.

Net Present Value of Estimated Net Future Revenue:

The Company’s management believes that this amount is a useful measure because it enables an evaluation of the present value of estimated net future revenue for 
non-financial guaranty insurance contracts. This amount represents the net present value of estimated future revenue from these contracts (other than credit 
derivatives with net expected losses), net of reinsurance, ceding commissions and premium taxes.

Future installment premiums are discounted at the approximate average pre-tax book yield of fixed-maturity securities purchased during the prior calendar year, 
other than Loss Mitigation Securities. The discount rate is recalculated annually and updated as necessary. Net present value of estimated future revenue for an 
obligation may change from period to period due to a change in the discount rate or due to a change in estimated net future revenue for the obligation, which may 
change due to changes in foreign exchange rates, prepayment speeds, terminations, credit defaults or other factors that affect par outstanding or the ultimate 
maturity of an obligation. There is no corresponding GAAP financial measure. 

PVP or Present Value of New Business Production:

The Company’s management believes that PVP is a useful measure because it enables the evaluation of the value of new business production in the Insurance 
segment by taking into account the value of estimated future installment premiums on all new contracts underwritten in a reporting period as well as additional 
installment premiums and fees on existing contracts (which may result from supplements or fees or from the issuer not calling an insured obligation the Company 
projected would be called), regardless of form, which management believes GAAP GWP and changes in fair value of credit derivatives do not adequately measure. 
PVP in respect of contracts written in a specified period is defined as gross upfront and installment premiums received and the present value of gross estimated 
future installment premiums.

Future installment premiums are discounted at the approximate average pre-tax book yield of fixed-maturity securities purchased during the prior calendar year, 
other than certain fixed-maturity securities such as Loss Mitigation Securities. The discount rate is recalculated annually and updated as necessary. Under GAAP, 
financial guaranty installment premiums are discounted at a risk-free rate. Additionally, under GAAP, management records future installment premiums on financial 
guaranty insurance contracts covering non-homogeneous pools of assets based on the contractual term of the transaction, whereas for PVP purposes, management 
records an estimate of the future installment premiums the Company expects to receive, which may be based upon a shorter period of time than the contractual term 
of the transaction.

Actual installment premiums may differ from those estimated in the Company’s PVP calculation due to factors including, but not limited to, changes in foreign 
exchange rates, prepayment speeds, terminations, credit defaults or other factors that affect par outstanding or the ultimate maturity of an obligation.
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1. This is a non-GAAP financial measure. For an explanation and reconciliation of non-GAAP financial measures, please refer to the preceding pages of the Appendix.
2. Includes present value of new business on installment policies discounted at the prescribed GAAP discount rates, gross written premium adjustments on existing installment policies due to changes in 

assumptions, any cancellations of assumed reinsurance contracts, and other GAAP adjustments.
3. Includes the present value of future premiums and fees on new business paid in installments, discounted at the approximate average pre-tax book yield of fixed-maturity securities purchased during the prior 

calendar year, other than certain fixed-maturities such as Loss Mitigation Securities. Full year 2024, 2023 and 2022 also included the present value of future premiums and fees associated with other 
business written by the Company that, under GAAP, is accounted for under Accounting Standards Codification (ASC) 460, Guarantees.

Appendix
AGL Consolidated
Reconciliation of Gross Written Premiums (GWP) to PVP1

Reconciliation of GWP to PVP1
 Three Months Ended 

September 30,  Year Ended December 31, 
 (dollars in millions) 2025 2024 2024 2023 2022 2021 2020 2019 2018

Total GWP $75 $61 $440 $357 $360 $377 $454 $677 $612

Less: Installment GWP and other GAAP adjustments2 29 18 300 247 145 158 191 469 119

Upfront GWP 46 43 140 110 215 219 263 208 493

Plus: Installment premiums and other3 45 20 262 294 160 142 127 361 204

 Total PVP1 $91 $63 $402 $404 $375 $361 $390 $569 $697

Three Months Ended 
September 30,  Year Ended December 31, 

 PVP1: 2025 2024 2024 2023 2022 2021 2020 2019 2018

      Public Finance - U.S. $78 $34 $270 $212 $257 $235 $292 $201 $402

      Public Finance - non-U.S. 5 10 67 83 68 79 82 308 116

      Structured Finance - U.S. — 5 25 68 43 42 14 53 167

      Structured Finance - non-U.S. 8 14 40 41 7 5 2 7 12

 Total PVP1 $91 $63 $402 $404 $375 $361 $390 $569 $697

Nine Months Ended 
September 30,

Nine Months Ended 
September 30,

(dollars in millions) 2025 2024 PVP: 2025 2024

Total GWP $195 $254 Public Finance - U.S. $152 $193

Less: Installment GWP and other GAAP adjustments1 83 148 Public Finance - non-U.S. 19 44

Upfront GWP 112 106 Structured Finance - U.S. 3 24

Plus: Installment premiums and other2 82 175 Structured Finance - non-U.S. 20 20

Total PVP $194 $281 Total PVP $194 $281
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1. This is a non-GAAP financial measure. For an explanation and reconciliation of non-GAAP financial measures, please refer to the preceding pages of the Appendix.

Appendix
Reconciliation of Net Income (Loss) Attributable to AGL to 
Adjusted Operating Income1 

Adjusted Operating Income1 Reconciliation
Three Months Ended Nine Months Ended

September 30, September 30,
(dollars in millions, except per share amounts) 2025  2024 2025 2024

Total

Per 
Diluted 
Share Total

Per 
Diluted 
Share Total

Per Diluted 
Share Total

Per 
Diluted 
Share

Net income (loss) attributable to AGL $105 $2.18 $171 $3.17 $384 $7.73 $358 $6.44

Less pre-tax adjustments: 

Realized gains (losses) on investments (10) (0.22) — — (32) (0.65) 2 0.03

Non-credit impairment-related unrealized fair value gains 
(losses) on credit derivatives 1 0.02 (2) (0.03) (2) (0.05) 11 0.21

Fair value gains (losses) on CCS 8 0.17 (3) (0.06) 9 0.19 (12) (0.21)

Foreign exchange gains (losses) on remeasurement of 
premiums receivable and loss and LAE reserves (22) (0.44) 54 1.00 82 1.66 42 0.76

Total pre-tax adjustments (23) (0.47) 49 0.91 57 1.15 43 0.79

Less tax effect on pre-tax adjustments 4 0.08 (8) (0.16) (9) (0.19) (8) (0.15)

Adjusted Operating income1 $124 $2.57 $130 $2.42 $336 $6.77 $323 $5.80

 Gain (loss) related to FG VIE and CIV consolidation included in 
adjusted operating income1 

$— $— $(7) $(0.12) $1 $0.03 $(8) $(0.15)
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Fixed Income Investor Presentation
Year-to-Date through September 30, 2025

Assured Guaranty Contacts:

Robert Tucker
Senior Managing Director
Investor Relations and Corporate Communications
Direct: 212.339.0861
rtucker@agltd.com

Michael Walker
Managing Director
Fixed Income Investor Relations
Direct: 212.261.5575
mwalker@agltd.com

Andre Thomas
Managing Director
Investor Relations
Direct: 212.339.3551
athomas@agltd.com

Glenn Alterman
Vice President
Investor Relations
Direct: 212.339.0865
galterman@agltd.com
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