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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

ASSETS

Current Statement Date

2

3

Net Admitted Assets

4

December 31
Prior Year Net

Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1. Bonds 453,197,293 453,197,293 | 494,850,624
2. Stocks:
2.1 Preferred stocks 0 0
2.2 Common stocks 0 0
3. Mortgage loans on real estate:
3.1 First liens 0 0
3.2 Other than first liens 0 0
4. Real estate:
4.1 Properties occupied by the company (less
Y encumbrances) 0 0
4.2 Properties held for the production of income
(less$ encumbrances) 0 0
4.3 Properties held for sale (less
S encumbrances) 0 0
5. Cash ($ oo 327 ),
cash equivalents ($ ... 76,358,907 )
and short-term investments ($ 0) 76,359,233 76,359,233 | 47,659,899
6. Contract loans (including $ ..o premium notes) 0 0
7. Derivatives 0 0 0
8. Other invested assets 72,351,167 72,351,167 | .o 71,416,017
9. Receivables for securities 0 0
10. Securities lending reinvested collateral assets 0 0
11. Aggregate write-ins for invested assets 0 0 0 0
12. Subtotals, cash and invested assets (Lines 1 to 11) 601,907,693 0 601,907,693 | ... 613,926,540
13. Titleplantsless$ ... . charged off (for Title insurers
only) 0 0
14. Investment income due and accrued 5,348,032 5,348,032 | . 4,441,751
15. Premiums and considerations:
15.1 Uncollected premiums and agents’ balances in the course of
collection 0 6,057
15.2 Deferred premiums, agents’ balances and installments booked but
deferred and not yet due (including $ earned
but unbilled premiums) 0 0
15.3 Accrued retrospective premiums ($ ) and
contracts subject to redetermination ($ ) 0 0
16. Reinsurance:
16.1 Amounts recoverable from reinsurers 0 0
16.2 Funds held by or deposited with reinsured companies 0 0
16.3 Other amounts receivable under reinsurance contracts 0 0
17. Amounts receivable relating to uninsured plans 0 0
18.1 Current federal and foreign income tax recoverable and interest thereon .. 0 0
18.2 Net deferred tax asset 1,205,155 1,205,155 | . 1,339,112
19. Guaranty funds receivable or on deposit 0 0
20. Electronic data processing equipment and software 100,367 | 100,367 0 0
21. Furniture and equipment, including health care delivery assets
($ ) 0 0
22. Net adjustment in assets and liabilities due to foreign exchange rates .......... 0 0
23. Receivables from parent, subsidiaries and affiliates 0 0 0 55,033
24. Healthcare ($ oo ) and other amounts receivable 0 0
25. Aggregate write-ins for other-than-invested t 338,444 28,130 310,314 | 310,313
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (Lines 12 to 25) 608,899,691 128,497 608,771,194 620,078,806
27. From Separate Accounts, Segregated Accounts and Protected
Cell Accounts 0 0
28. Total (Lines 26 and 27) 608,899,691 128,497 608,771,194 620,078,806
DETAILS OF WRITE-INS
1101. 0 0
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page 0 0 0 0
1199. Totals (Lines 1101 through 1103 plus 1198) (Line 11 above) 0 0 0 0
2501. Prepaid expenses 28,130 | . 0 0
2502. Miscellaneous receivables 310,314 310,314 | . 310,313
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page 0 0 0 0
2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 338,444 28,130 310,314 310,313




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Decemzber 31,
Statement Date Prior Year
1. Losses (current accident year $ ) (1, 1M4,313) | (1,078,980)
2. Reinsurance payable on paid losses and loss adjustment expenses 5,076 5,465
3. Loss adjustment expenses 0 0
4. Commissions payable, contingent commissions and other similar charges 0 0
5. Other expenses (excluding taxes, licenses and fees) 383,675 354,906
6. Taxes, licenses and fees (excluding federal and foreign income taxes) (169,520) |- (150,829)
7.1Current federal and foreign income taxes (including$ . on realized capital gains (losses))|................ 6,708,653 | 5,197,127
7.2 Net deferred tax liability 0
8. Borrowed money $ and interest thereon $ 0
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of $ .
including warranty reservesof $ and accrued accident and health experience rating refunds
including$ for medical loss ratio rebate per the Public Health Service Act) 106,452,415 |- 109,948,176
10. Advance premium 0
11. Dividends declared and unpaid:
11.1 Stockholders 0
11.2 Policyholders 0
12. Ceded reinsurance premiums payable (net of ceding commissions) 0
13. Funds held by company under reinsurance treaties 0
14. Amounts withheld or retained by company for account of others 0
15. Remittances and items not allocated 0
16. Provision for reinsurance (including $ certified) 0
17. Net adjustments in assets and liabilities due to foreign exchange rates 0
18. Drafts outstanding 0
19. Payable to parent, subsidiaries and affiliates 3,940,076 | 9,648,848
20. Derivatives 0 0
21. Payable for securities 7,475,000
22. Payable for securities lending 0
23. Liability for amounts held under uninsured plans. 0
24. Capitalnotes $ and interest thereon $ 0
25. Aggregate write-ins for liabilities 187,126,431 [ 1 183,572,206
26. Total liabilities excluding protected cell liabilities (Lines 1 through 25) 303,332,493 | 314,971,919
27. Protected cell liabilities 0
28. Total liabilities (Lines 26 and 27) 303,332,493 | 314,971,919
29. Aggregate write-ins for special surplus funds 0 0
30. Common capital stock 15,000,000 | . 15,000,000
31. Preferred capital stock 0
32. Aggregate write-ins for other than special surplus funds 0 0
33. Surplus notes 0
34. Gross paid in and contributed surplus 123,670,091 |- 123,670,091
35. Unassigned funds (surplus) 166,768,610 [ 1 166,436,796
36. Less treasury stock, at cost:
361 shares common (value included in Line 30 $ 0
362 shares preferred (value included in Line 31 $ 0
37. Surplus as regards policyholders (Lines 29 to 35, less 36) 305,438,701 305,106,887
38. Totals (Page 2, Line 28, Col. 3) 608,771,194 620,078,806
DETAILS OF WRITE-INS
2501. Contingency reserve 187,117,165 | 183,559,807
2502. Miscellaneous liability 9,266 12,399
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page 0 0
2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 187,126,431 183,572,206
2901.
2902.
2903.
2998. Summary of remaining write-ins for Line 29 from overflow page 0 0
2999. Totals (Lines 2901 through 2903 plus 2998) (Line 29 above) 0 0
3201.
3202.
3203.
3298. Summary of remaining write-ins for Line 32 from overflow page 0 0
3299. Totals (Lines 3201 through 3203 plus 3298) (Line 32 above) 0 0




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

STATEMENT OF INCOME

2 3
Current Year Prior Year Prior Year Ended
to Date to Date December 31
UNDERWRITING INCOME
1. Premiums earned:
1.1 Direct (written $ 0 494,943 96,501 1,013,063
1.2 Assumed (written $ 293 ) 3,000,110 | 6,758,579 | ... 32,359,895
1.3 Ceded (written $ 0) 0 0 0
1.4 Net (written $ 293 ) 3,496,054 | 6,855,080 [ 33,372,958
DEDUCTIONS:
2. Losses incurred (current accidentyear$ ):
2.1 Direct 0 0 0
2.2 Assumed (35,332) (9,353) (38,319)
2.3 Ceded 0 0 0
2.4 Net (35,332) (9,353) (33,319)
3. Loss adjustment expenses incurred 8,221 19,898 39,032
4. Other underwriting expenses incurred 1,875,956 | ... 5,153,545 | .. 16,097,765
5. Aggregate write-ins for underwriting deductions 0 0 0
6. Total underwriting deductions (Lines 2 through 5) 1,848,845 5,164,090 | 16,103,478
7. Net income of protected cells 0 0
8. Net underwriting gain (loss) (Line 1 minus Line 6 + Line 7) 1,647,209 (. 1,690,990 [ 17,269,480
INVESTMENT INCOME
9. Net investment income earned 4,096,332 | 4,576,929 | ... 17,236,616
10. Net realized capital gains (losses) less capital gains taxof $ (243,155) . (914,725) 0 1,033,670
11. Net investment gain (loss) (Lines 9 + 10) 3,181,607 [ 4,576,929 | 18,270,286
OTHER INCOME
12. Net gain or (loss) from agents' or premium balances charged off
(amount recovered $ ... amount charged off $ ) 0 0
13. Finance and service charges not included in premiums 0 0
14. Aggregate write-ins for miscellaneous income 13 0 0
15. Total other income (Lines 12 through 14) 13 0 0
16. Net income before dividends to policyholders, after capital gains tax and before all other federal
and foreign income taxes (Lines 8 + 11 + 15) 4,828,929 [ 6,267,919 [ 35,539,766
17. Dividends to policyholders 0 0
18. Net income, after dividends to policyholders, after capital gains tax and before all other federal
and foreign income taxes (Line 16 minus Line 17) 4,828,929 | 6,267,919 [ 35,539,766
19. Federal and foreign income taxes incurred 1,754,681 622,021 (1,174,223)
20. Net income (Line 18 minus Line 19)(to Line 22) 3,074,248 5,645,898 36,713,989
CAPITAL AND SURPLUS ACCOUNT
21. Surplus as regards policyholders, December 31 prior year 305,106,887 | . 275,988,452 | 275,988,452
22. Net income (from Line 20) 3,074,248 | 5,645,898 [ 36,713,989
23. Net transfers (to) from Protected Cell accounts 0 0
24. Change in net unrealized capital gains or (losses) less capital gains tax of
$ 935,150 | (909,819)[ 4,062,951
25. Change in net unrealized foreign exchange capital gain (loss) 0 0
26. Change in net deferred income tax (133,957) | oo (26,145) _(602,928)
27. Change in nonadmitted assets 13,732 ,
28. Change in provision for reinsurance
29. Change in surplus notes
30. Surplus (contributed to) withdrawn from protected cells
31. Cumulative effect of changes in accounting principles
32. Capital changes:
32.1 Paid in 0 0
32.2 Transferred from surplus (Stock Dividend) 0 0
32.3 Transferred to surplus 0 0
33. Surplus adjustments:
33.1 Paid in 0 0
33.2 Transferred to capital (Stock Dividend) 0 0
33.3 Transferred from capital 0 0
34. Net remittances from or (to) Home Office 0 0
35. Dividends to stockholders 0 (19,700,000)
36. Change in treasury stock 0 0
37. Aggregate write-ins for gains and losses in surplus (3,557,359) (4,085,883) 8,607,346
38. Change in surplus as regards policyholders (Lines 22 through 37) 331,814 557,456 29,118,435
39. Surplus as regards policyholders, as of statement date (Lines 21 plus 38) 305,438,701 276,545,908 305,106,887
DETAILS OF WRITE-INS
0501. 0 0
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from overflow page 0 0 0
0599. TOTALS (Lines 0501 through 0503 plus 0598) (Line 5 above) 0 0 0
1401. Other income 13 0 0
1402.
1403.
1498. Summary of remaining write-ins for Line 14 from overflow page 0 0 0
1499. TOTALS (Lines 1401 through 1403 plus 1498) (Line 14 above) 113 0 0
3701. Change in contingency reserve (3,557,359) [ (4,085,883) 8,607,346
3702. 0 0
3703.
3798. Summary of remaining write-ins for Line 37 from overflow page 0 0 0
3799. TOTALS (Lines 3701 through 3703 plus 3798) (Line 37 above) (3,557,359) (4,085,883) 8,607,346




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

CASH FLOW

14.
15.

18.
19.

1 2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
Cash from Operations
. Premiums collected net of reinsurance 6,350 303,581 482,030
. Net investment income 4,089,377 | 4,638,785 | ... 22,720,747
. Miscellaneous income 0 0 0
. Total (Lines 1 to 3) 4,095,727 4,942,366 23,202,777
. Benefit and loss related payments 0 0 70,195
. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts 0 0 0
Commissions, expenses paid and aggregate write-ins for deductions 7,483,658 | 7,677,585 15,168,096
. Dividends paid to policyholders 0 0 0
. Federal and foreign income taxes paid (recovered) netof $ ... tax on capital
gains (losses) 0 0 13,009,596
. Total (Lines 5 through 9) 7,483,658 7,677,585 28,247,887
- Net cash from operations (Line 4 minus Line 10) (3,387,931) (2,735,219) (5,045,110)
Cash from Investments
. Proceeds from investments sold, matured or repaid:
12.1 Bonds 69,679,402 | 15,557,768 | 152,937,794
12.2 Stocks 0 0 0
12.3 Mortgage loans 0 0 0
12.4 Real estate 0 0 0
12.5 Other invested asset 0 0 1,205,177
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments 0 0 0
12.7 Miscellaneous proceeds 0 0 0
12.8 Total investment proceeds (Lines 12.1 to 12.7) 69,679,402 | 15,557,768 | - 154,142,971
. Cost of investments acquired (long-term only):
13.1 Bonds 37,592,137 | 8,580,694 | 93,226,489
13.2 Stocks 0 0 0
13.3 Mortgage loans 0 0 0
13.4 Real estate 0 0 0
13.5 Other invested assets 0 0 0
13.6 Miscellaneous applications 0 0 0
13.7 Total investments acquired (Lines 13.1 to 13.6) 37,592,137 8,580,694 93,226,489
Net increase (or decrease) in contract loans and premium notes 0 0 0
Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) 32,087,265 6,977,074 60,916,482
Cash from Financing and Miscellaneous Sources
. Cash provided (applied):
16.1 Surplus notes, capital notes 0 0 0
16.2 Capital and paid in surplus, less treasury stock 0 0 0
16.3 Borrowed funds 0 0 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities 0 0
16.5 Dividends to stockholders 0 0 19,700,000
16.6 Other cash provided (applied) 0 (434) (434)
. Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
plus Line 16.6). 0 (434) (19,700,434)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines15and 17) __] 28,699,334 [ . 42414210 36,170,938
Cash, cash equivalents and short-term investments:
19.1 Beginning of year. 47,659,899 | 11,488,961 11,488,961
19.2 End of period (Line 18 plus Line 19.1) 76,359,233 15,730,382 47,659,899




1.

[

STATEMENT AS OF MARCH 31, 2021 OF MUNICIPAL ASSURANCE CORP.

Summary of Significant Accounting Policies and Going Concern

A

Accounting Practices

The financial statements of Municipal Assurance Corp. (the “Company™ or "MAC"), are presented on the basis of accounting
practices prescribed or permitted by the New York State Department of Financial Services ("WYSDFS™). The NYSDFES recognizes
only statutory accounting practices prescribed or permitted by the state of New York for determining and reporting the financial
condition and results of operations of an msurance company and for determining its selvency under the New York Insurance Law.
The National Association of Insurance Commissioners” ("INAIC™) dccounting Practices and Procedures Manual ("WAIC SAP”) has
been adopted as a component of prescribed or permitted practices by the state of New York. The NYSDES has the night to permit
other specific practices that deviate from prescribed practices.

A reconciliation of the Company’s net income and capital and surplus between practices prescribed and permitted by the NYSDES
and NAIC SAP is shown below:

Three Months Year Ended
F/S Line | Ended March 31, | December 31,
S5AP # | F/S Page # 2021 2020

NET INCOME
(1} Company state basis (Page 4, Line 20, Columm= 1 & 2} 1 3074249 (% 36,713,989
(2} State Prescribed Practices that imerease/{decrease) MAIC SAP:
None — —
(3} State Perntted Practices that merease/{decrease) MAIC SAP:
None — —
(4) MAIC 5AP (1-2-3=4) $ 3074249 % 36,713 989
SURPLUS
(5} Company state basis (Page 3, Line 37, Columm= 1 & 2} $ 305438701 |§  3035,106.887
(6} State Presenbed Practices that increase/(decrease) NWAIC SAP:
None — —
{7} State Perntted Practices that merease {decrease) MAIC SAP:

Mone — —

(8} NMAIC SAP (5-6-7=8) 5 305438701[% 305106887

Use of Estimates in the Preparation of the Financial Statements
There has been no significant change since the 2020 Anmnual Statement i the types of estimates and assumptions and estimation
process inherent in the preparation of the financial statements.

Accounting Policies
There has been no significant change since the 2020 Annual Statement.

Going Concemn

There are currently no conditions or events to cause management to have any substantial doubt about the Company's ability to
continue a5 a going concem.

There has been no change since the 2020 Annual Statement.

Business Combinations and Goodwill
There has been no change since the 2020 Annual Statement. See Note 22, Events Subsequent.

Discontinued Operations

There has been no change since the 2020 Annual Statement.

Investments

A

Mortgage Loans, including Mezzanine Feal Estate Loans — The Company did not hold investments in mortgage loans at March 31,
2021

Debt restructuring — The Company has no mvestments in restructured debt in which the Company is a creditor at March 31, 2021,

Feverse mortgages — The Company did not hold reverse mortgages as investments at March 31, 2021,

Loan-Backed and Stmctured Secunities

1. Prepayvment assumptions for loan backed and structured securities were obtained from publicly available sources and internal
models.

1. The Company had no loan-backed or structured secunties with current year other-than-temporary impaimments ("OTTI") due to
either the intent to sell the securities or the inability or lack of mtent to retain for the time sufficient to recover the amortized

cost basis.

3. The Company had no loan-backed or structured securities with current year OTTI that resulted from the present value of
projected cash flows expected to be collected being less than the amortized cost of the secunities.

4. The following summarizes gross unrealized investment losses on loan-backed and structured securities for which OTTI has not
been recognized as a realized loss by the length of time that securities have continnously been in an unrealized loss position.

a. The aggregate amount of unrealized losses:
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Less than 12 months 12 Months or AMore
Fesidential mortgage-backed secunties 5 — 5 —
Crther loan backed and stmehwed securities (10,241} (2.599)
Total 1§ (10,241} 2% (2.599)

b.  The aggregate related fair value of secunties with unrealized losses:

Less than 12 months 12 Months or AMore
Fesidential mortgage-backed secunties 5 — 5 —
Crther loan backed and stmehwed securities 11,046,358 1,491 253
Total 1§ 11046358 2% 1,491 253

3. Al loan-backed and structured securities in an unrealized loss position were reviewed to determine whether an other-than-
temporary impairment should be recognized. For those secunties in an unrealized loss position at March 31, 2021, the
Company has not made a decision to sell any such securities and does not intend to sell such securines. The Company has
evaluated its cash flow requirements and believes that its liquidity 1s adequate and it will not be required to sell these secunties
before recovery of their cost basis. The Company has determined that the unrealized losses recorded were not related to credit
quality.

E. Dollar Repurchase Agreements and'or Securities Lending Transactions - The Company did not enter into dollar repurchase
agreements of securnties lending transactions at March 31, 2021.

F.  PRepurchase Agreements Transactions Accounted for as Secured Bormowing - The Company did not enter into repurchase agreements
accounted for as secured bomrowings at March 31, 2021,

G. PReverse Fepurchase Agreements Transactions Accounted for as Secured Bormmowing - The Company did not enter info reverse
repurchase agreements accounted for as secured bomowings at March 31, 2021.

H. FPRepwrchase Agreements Transactions Accounted for as a Sale - The Company did not enter into repurchase agreements accounted
for as a sale at March 31, 2021.

I.  Reverse Bepurchase Agreements Transactions Accounted for as a Sale - The Company did not enter imto reverse repurchase
agreements accounted for as a sale at March 31, 2021,

I, Real Estate — The Company did not hold investments in real estate, recognize any real estate impairments, or engage in any retail
land sales at March 31. 2021.

K. Low Income Housing Tax Credits (LIHTC) — The Company did not hold investments in LTHTC at March 31, 2021,

L. Eestricted Assets
(1} PRestricted assets (including pledged) summarized by restricted asset category

Gress (Admitted & Nomsdmitted) Restricted Percemtape
Current Year
1 ] 3 4 5 [ 7 8§ ¥ 10 1
Gid Bratected Gross
Sl.'p-lrt- e (Admihied
ing Total Cell Acct. & Non- | Admitied
Protected | Protected Assets Tastal sdmitted) | Bestricted
Total Genersl | Cell Acct | Cell Acct G Incresse/ | TotslNow- |  Admitied | Restric-ted | o Totul
Account (G | Activity | Restricied | A Activi Totsl (1 plus | TotslFrom | (Decrease)(5 | admitied | Restricied (5 | toTetal | Admitied
Feestricted Asset Category A) {a) Aszets [ 3 Prier Vear minu: §) | Restricted mimuz B) | Assets{c) | Assets{d)
{a) j to contractual oblig by
%whmm k1 — |8 —| & —| & —| & — | & —| % —| % —| % —_ — o — o
(&) | Collateral bald nndar sec.
lending arramgemants. — _ — = — =
() | Subject to repurckass
agreamants — — — % — %
(d) | Subject to revems repurchrs.
agTesmants — - — gl — g
(&) | Subject to dellar repurchase
agTesment = = — —
(f) | Subject to dellar revarse
mepurchass aoament — —_ — = — =
(g} | Placed undar option contracts.
— — — —
(B} | Leter stock or securities
mustricted as to sals - axcl
FHLE capital stock — —_ _ — gl — gl
(i} |FHLE capital stnck — _ _a —u
) | Om deposit with state 4271.2%2 4271,252 4,275,192 (3940 4371252 0.7 %| 0.7 %
Om deposit with othar
e mgulanry 'bui: — — — — %
collateral fo
@ m assats backing
funding agreement) - — — = — 2y
(m) |Pledged as collateral mot
caprared i other categories = = — —
(=) | Ovher restricted assets — _ — gl — gl
(2} | Total rectricted assats 5 4Man|s —|s —|s —|% smas2|s 4275192 |% (3040 5 —|s sman 0.7 %| 0.7 %|

(a) Subset of Colummn 1
(b} Subset of Column 3
(c) Column 3 divided by Asset Page, Colummn 1. Line 28
(d} Column 9 divided by Asset Page. Column 3, Line 23

6.1
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(2) Detail of assets pledged as collateral not captured in other categories (reported on line m above)
Greas (Admitted & Nonsdmitted) Restricted Percentage
Currest Year
1 2 3 4 5 & 7 (] L] 1t
Protecoed Gross
GiA Totsl Cell Acct. (Admitted & |  Admitsed
h'm Protected Aszets Total Curreat Nom- Eestricted to
Pro Cell Accr. G Increase! Year admitted) Total
Total Gemeral | Celldcct | Restricted | AActivity | Toal(lples | TetslFrom | (Decrease)(S | Admitted | Eestrictedts | Admiteed
Collateral Agr Account (G/A) | Activity (a) | Assers [ 3 Prior Year |  mimmz f) Eeuricted | Total Asets Aszets
HNONE|
Total c) — — — — — — — — —% — %

(a) Subset of Colummn 1

(b} Subset of Column 3

(c) Total Line for Columns 1 through 7 should equal SL(1)m Columns 1 through 7 respectively and Total Line for Columns 8 through 10
should equal 5L{1)m Columns 9 through 11 respectively

(3} Detail of other restricted assets (reported on line n above)

Gross (Admirted & Nensdmitted) Bestricted Percemtagze
Carrent Year
1 2 3 4 5 & 7 B L 10
Gress
GiA Total Protected (Admitted & Admitted
Total Smpportizg | Prodected Cell | Cell Acct. Totsl Currest Nom- Eestricted to
General | Prodected Cell Agct. Azets Imcreass’ Year sdminied) Todal
Accomnt (G | Acct Activity Restricted | Swpport G/A | Tetal {1 | Total Frem = Admitied Eestricted to Admitted
(Onther Eestricted Assets A) [E1] Azsets Acavity (B) plus 3) Prior Year minms Eestricted Total Assets Aszets
NOME
Total {c) — — — — — — — — — — g

(a) Subset of Colummn 1

(b} Subset of Column 3

(c) Total Line for Columns 1 through 7 should equal 51{1)n Columns 1 through 7 respectively and Total Line for Columns 8 through 10
should equal 5L{1)n Columns 9 through 11 respectively

(4) The Company does not have collateral received and reflected as assets within its financial statements.
M. Working Capital Finance Investments {"WCFI"} The Company did not hold investments for WCFI at March 31, 2021.

N. Offsetting and Netting of Assets and Liabilities - The Company has no derivative, repurchase and reverse repurchase. and securities
borrowing and secunties lending assets and liabilities that are offset and reported net in accordance to SSAP No. 64 at March 31,
2021

0. 3GI Securties (unrated, but current on principal and interest) - The Company did not heold investments m 5GI mvestments at
March 31, 2021.

P.  Short Sales - The Company did not sell any securities short in the first three months of 2021,

Q. Prepayvment Penalty and Acceleration Fees - The Company had no securities redeemed during the first three months of 2021 as a
result of a callable feature or a tender offer feature, which generated no prepayment penalties and acceleration fee income.

E. Cash Pool - The Company did not participate in any cash pools at March 31, 2021,

Joint Ventures, Partnerships and Limited Liability Companies
There has been no significant change since the 2020 Annual Statement.

Investment Income

A, Accrued Investment Income
Accmed investment income was $35.348.032 on March 31. 2021 and $4.441.751 on December 31, 2020. There are no amounts due
and accrued over 90 days included in these balances.

B. The Company does not admit investment income due and accrued if amounts are over 90 days past due.

Derivative Instruments
There has been no change since the 2020 Annual Statement.

Income Taxes

There has been no significant change since the 2020 Annual Statement.

Information Concerning Parent, Subsidiaries and Affiliates
A, C through O. There has been no significant change since the 2020 Annual Statement.

B. Transactions with Affiliates
The Company engaged in the following non-insurance transactions (generally representing greater than 0.5% of admitted assets) with
affiliates:

1. On March 11, 2021, MAC, Assured Guaranty Municipal Corp. (“"AGM™) and Assured Guaranty Corp. ("AGC™ and, together
with MAC and AGM. the “UUS Insurers”) entered into a Subscription Agreement with their affiliate, AG Asset Strategies LLC
(“AGAST), pursnant to which the US Insurers will contnbute to AGAS, In proportion to their existing ownership interests in
AGAS, up to $250 million in the aggregate (1.e. $87.5 million (35%) by AGC, $137.5 million (35%) by AGM and $25 million
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(10%%) by MAC). over a nearly two-year honzon (through December 31, 2022) rather than in a single contribution.
Subsequently. on Apnl 1, 2021, MAC merged with and into AGM. with AGM as the surviving company. Accordingly, AGM,
as MAC"s legal successor, acquired MAC™s ownership interests in AGAS and succeeded to MAC™s obligations under the
Subscription A greement. See Note 22, Events Subsequent.

Debt
There has been no change since the 2020 Annual Statement.

. Retirement Plans, Deferred Compensation, Post-employvment Benefits and Compensated Absences and Other Post-retirement

Benefit Plans
There has been no significant change since the 2020 Annual Statement.

Capital and Surplus, Dividend Resirictions and Quasi-Reorganizations

A through D, F through I, K through M. There has been no significant change since the 2020 Annual Statement.
E. On Apnl 1, 2021, the Company was merged into AGM and was no longer paying dividends calculated under New York insurance law.
I, The portion of unassigned funds {surplus) represented by cunmlative unrealized gains is $4.851.167.

Liabilities. Contingencies and Assessments
There has been no change since the 2020 Annual Statement.

. Leases

There has been no change since the 2020 Annual Statement.

Information About Financial Instruments With Off Balance Sheet Rizk and Financial Instruments with Concentrations of Credit
Risk

The Company provides msurance for public finance obligations. Total net principal and interest exposure at March 31, 2021 was
£19 7 billion.

Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

Al The Company has not sold or transferred any receivables during the first three months of 2021.
B. The Company has not transferred or serviced any financial assets during the first three months of 2021.
C. The Company did not engage in any wash sale transactions dunng the first three months of 2021,

Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
There has been no change since the 2020 Annual Statement.

Direct Premium WrittenProduced by Managing General Agents/Third Party Administrators
There has been no change since the 2020 Annual Statement.

. Fair Value

Al Inputs Used for Assets and Liabilities Measured and Eeported at Fair Value
1. TItems Measured and Feported at Fair Value by Levels 1. 2 and 3

The categorization within the fair value hierarchy is determined based on whether the nputs to valuation techniques used to
measure fair value are observable or unobservable. Observable inputs reflect market data obtained from independent sources,
while unobservable inputs reflect Company estimates of market assumptions. The fair value hierarchy prioritizes model mputs
into three broad levels as follows, with Level 1 being the highest and Level 3 the lowest. An asset's or liability’s categorization 1s
based on the lowest level of significant input to its valuation.

. Level 1 — Quoted prices for identical instiments in active markets. The Company generally defines an active market as a
market in which trading cccurs at significant volumes. Active markets generally are more liguid and have a lower bid-ask
spread than an inactive market.

*»  Level 2 — Quoted prices for similar mstruments in active markets; quoted prices for identical or similar imstruments in
markets that are not active; and observable mmputs other than quoted prices, such as interest rates or vield curves and other
mputs derived from or comreborated by observable market inputs.

*  Level 3 — Model derived valuations m which one or more significant mputs or significant value drivers are unobservable.
Financial instruments are considered Level 3 when their values are determimed using pricing models, discounted cash flow
methodologies or similar techniques and at least one significant model assumption or input is unobservable. Level 3
financial instruments also include those for which the determination of fair value requires sigmificant management
Judgment or estimation. The Company has no assets and liabilities in this category.

The following fair value hierarchy table presents information about the Company's assets measured at fair value as of March 31,

2021,
Description for each clazs of asset or Bability Level 1 Level 2 Level 3 Net Aszet Value TOTAL
a. Assets at fair value
Money market mutnal fiunds 5 — 5 76358006 § — § — 5 76,358 906
Total Assets at Fair Value % — 5 76358906 § — % — 5 76,358 906
EBonds

Bonds with an NAIC designation of 1 and 2 are camed at amortized cost while bonds with an WAIC designation of 3 through 6
would be carried at the lower of cost or fair value. The Company had no bonds carmried at fair value at March 31, 2021.
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The far value of bonds in the mvestment portfolio is generally based on prices received from third-party pricing services or
altemmative pricing sources with reasomable levels of price transparency. The pricing services prepare estimates of fair value using
their pricing models, which take into account: benchmark yields, reported trades, broker/dealer quotes, issuer spreads, two-sided
markets. benchmark securifies, bids, offers. reference data. industry and economic events, and sector groupings. Additional valuation
factors that can be taken into account are nominal spreads and higudity adjustments. The pricing services evaluate each asset class
based on relevant market and credit information, perceived market movements, and sector news.

Benchmark yields have in many cases taken prionity over reported trades for securities that trade less frequently or those that are
distressed trades. and therefore may not be indicative of the market. The extent of the use of each input is dependent on the asset
class and the market conditions. The valuation of fixed-maturity investments 1s more subjective when markets are less liquid due to
the lack of market based inputs.

Cash and Short-Term Investments

Cash equivalents and short-term investments, with the exception of money market mutual fimds, are stated at amortized cost and
have maturities within one year of purchase date. Money market mutual fimds are accounted for at fair value, which approximates
amortized cost.

Other Invested Assets
The camving amounts reported in the statement of admitted assets, liabilities and surplus for these instruments are at amortized cost.
Investments in limited liability company interests are carmed on the equity basis, to the extent admissable.

2. Follforward of Level 3 Items
Not Applicable

3. Policy on transfers into and out of Level 3
If applicable, transfers in and out of Level 3 are recognized at the end of the guarter when the Company evaluates whether
securities with unobservable imputs need to be camied at fair value. There were no transfers between levels at March 31, 2021,

4. Inputs and Techmigques Used for Level 3 Fair Values
Not Applicable

3. Dervative Fair Values
The Company does not own derivatives at March 31, 2021,

B. Other Fair Value Disclosures

The fair value of the Company’s financial guaranty insurance contracts accounted for as insurance was approximately $106 million
at March 31, 2021 and was based on management’s estimate of what a similarly rated financial guaranty msurance company would
demand to acquire the Company’s in-force book of financial guaranty insurance busimess. It is based on a vanety of factors that may
mclude pricing assumptions management has observed for portfolic transfers and acquisitions that have occurred n the financial
guaranty market and also includes adjustments to the camrying value of uneamed premmm reserve for stressed losses. The Company
classified the fair value of financial guaranty insurance contracts as Level 3.

C. Fair Values for All Financial Instiuments by Levels 1. 2 and 3

The table below reflects the fair values and admitted values of all admitted assets and liabilities that are financial instruments
excluding those accounted for under the equity method. The fair values are also categorized into the three-level fair value hierarchy

as descmibed in Note 204
Not
Practicable
Admitted Net Asszet (Carrying
Type of Financial Instrument  Fair Value Value Level 1 Level 2 Level 3 Value Value)
Bonds % 480190937 § 453197293 § — § 465306037 § 14884000 § — % —
Cash, cash equuvalents and
short-term investments 76.359.233 76,359 233 3 76.358.906 — — —
Crther mvested assets 17,500,000 17,500,000 — — 17,500,000 — —
Total assets % 374050,170 § 347056526 § 327 § 541664943 § 32384900 % — % —

D. Financial Instruments for Which it is Mot Practical to Estimate Fair Values

Wot applicable
E. Instruments Measured Using WAV Practical Expedient
Wot applicable
21. Other Items

B through H. There has been no change since the 2020 Annual Statement.

A, Unusual or Infrequent Items
Impact of COVID-19

The novel coronavirus that emerged in Wuhan, China in late 2019 and which causes the coronavirus disease known as COVID-19 was
declared a pandemic by the World Health Organization in early 2020 and continues to spread throughout the world. Several vaccines
have been developed and approved by govemments, and distribution of vaccines is proceeding unevenly across the globe. The emergence
of COVID-19 and reactions to it, including various closures and capacity and travel restnctions. have had a profound effect on the global
economy and financial markets. While the COVID-19 pandemic has been impacting the global economy and the Company for over a year
now, its ultimate size, depth, course and duration. and the effectiveness, acceptance and distribution of vaccines for it, remain unknown,
and the governmental and private responses to the pandemic continue to evolve. Consequently, and due to the nature of the Company's
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busimess, all of the direct and indirect consequences of COVID-19 on the Company are not yet fully known to the Company. and still may
not emerge for some time.

Direct and indirect consequences of COVID-19 are causing financial distress to many of the obligors and assets underlying obligations
guaranteed by the Company and may result in increases in claims and loss reserves. The Company believes that state and local
governments and entities that were already expeniencing significant budget deficits and pension funding and revenue shortfalls, as well as
obligations supported by revenue streams most Impacted by vanous closures and capacity and travel restrictions or an economic
downtum, are most at risk for increased clamms. The Company's surveillance department has established supplemental penodic
surveillance procedures to monitor the mmpact on its insured portfolio of COVID-19 and govemmental and private responses to
COVID-19, with emphasis on state and local govermnments and entiies that were already expenencing significant budget deficits and
pension funding and revenme shortfalls, as well as obligations supported by revemue streams most impacted by various closures and
capacity and travel restrictions and related restrictions or an economic downtum. In addifion, the Company's surveillance department has
been in contact with certain of its credits that it believes may be more at nisk from COVID-19 and governmental and private responses to
COVID-19. The Company's intemal ratings and loss projections reflect this augmented surveillance activity. Through May 13, 2021, the
Company has not paid any first-ime insurance claims it believes are due at least in part to credit stress arising specifically from
COVID-19. The size and depth of the COVID-19 pandemic, its course and duration and the direct and indirect consequences of
governmental and private responses to it are unknown, so the Company cannot predict the ultimate size of any increases in claims and loss
reserves that eventually may result from the pandemic.

The Company. along with its affiliates, began operating remotely in accordance with its business contimuity plan in March 2020,
mstituting mandatory work-from-home policies in the U5, UK. and Bermuda offices. The Company is providing the services and
communications it normally would and continues to close new insurance fransactions and make msurance claim payments. However, the
Company’s operations could be disrupted if key members of its senior management or a significant percentage of its workforce or the
workforce of its vendors were unable to contimne work because of illness. govemment directives, or otherwise. In addition, the
Company’s shift to working from home has made it more dependent on the Internet and commumications access and capabilities and has
heightened its risk of cybersecurity attacks.

. Events Subsequent

Subsequent events have been considered through May 13, 2021 for these statutory financial statements which are to be issued on May 13,
2021, There were no material events ocowrning subsequent to March 31, 2021 that have not already been disclosed in these financial
statements.

On Apmnl 1, 2021, the Company and its affiliates, AGM and AGC, executed a multi-step transaction to merge MAC with and into AGM,
with AGM as the surviving company. The steps leading up to the merger of MAC with and into AGM, with AGM as the surviving
company, were effective Apml 1. 2021, and included (i) the reassumption by AGM and AGC of their respective remaining cessions to
MAC, (1) distribution of MAC’s eamed surplus to AGM and AGC in accordance with their respective 60.7% and 39.3%: direct ownership
mterests in MAC Holdings, and (1i) AGM's purchase of AGC™s 39.3% interest in MAC Holdngs. As a result, the Company will
recognize the effects of the multi-step process to merge MAC with and inte AGM in second gquarter 2021, based on outstanding balances
on April 1. 2021

. Reinsurance

A, The Company has no unsecured reinsurance recoverable at March 31, 2021.
B. The Company has no remsurance recoverable in dispute at March 31, 2021.
C. Peinsurance Assumed and Ceded

The following table summarizes assumed and ceded uneamed premiums and the related commission equity atMarch 31, 2021:

Aszsumed Ceded
Eeinsurance Eeinsurance NET

Premium Commizsion Preminm Commizsion Premium Commizsion

Reserve Equity Reserve Equity Rezerve Equity
a. AFFILIATES § 91959976 § — % — 5 — % 91959976 % —
b. ALL OTHER — — —_ — — —_
c. TOTAL 91959976 — — — 91959976 —
d. Dhrect Uneammed

Premium Feserve 3 14,482 439

The Company has no uncollectible reinsurance at March 31, 2021.

The Company has no commutations and reassumptions of ceded business at March 31, 2021.

The Company has no retroactive reinsurance in effect at March 31, 2021.

The Company does not utilize the deposit method to account for any of its reinsurance transactions at March 31, 2021,
The Company has no nm-off agreements at March 31, 2021.

The Company has no certified reinsurance downgraded or status subject to revocation at March 31, 2021,

The Company has no reinsurance agreements gqualifying for reinsurer aggregation at March 31, 2021

Smommg

. Retrospectivelv Rated Contracts and Contracts Subject to Redetermination

There is no change from the 2020 Annual Statement.

. Changes in Incurred Losses and Loss Adjustment Expenses

Incurred losses and loss expenses attributable to insured events of prior years were $(27.111) for the first three months of 2021, The
current year decrease 15 a result of ongoing analysis of recent loss development trends. Omniginal estimates are increased or decreased as
additional information becomes known regarding individual claims.

. Intercompany Pooling Arrangements

There is no change from the 2020 Annual Statement.

. Structured Settlements

There is no change from the 2020 Annual Statement.
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Health Care Receivables
There is no change from the 2020 Annual Statement.

. Participating Policies

There is no change from the 2020 Annual Statement.

Premium Deficiency Reserves
There is no change from the 2020 Annual Statement.

High Deductibles
There is no change from the 2020 Annual Statement.

. Discounting of Liabilities for Unpaid Losses and Unpaid Loss Adjustment Expenses

The net loss recoveries of $1,114 313 are discounted at a rate of 3.73% amounting to a total discount of $0.

Defense & Cost
Containment Adjusting &
B. Nontabular Discount: Case IBNE Expense Other Expense
21. Financial Guaranty 5 — % — 5 — 3 —
Asbestos and Environmental Reserves
There is no change from the 2020 Annual Statement.
Subscriber Savings Accounts
There is no change from the 2020 Annual Statement.
. Multiple Peril Crop Insurance
There is no change from the 2020 Annual Statement.
Financial Guaranty Insurance
A There is no significant change from the 2020 Anmal Statement.
B. Schedule of BIG insured financial obligations as of March 31, 2021:
Surveillance Categories
BIG 1 BIG I BIG 2 Total
(Dollars in Thousands)
1. Number of nsks 20 20
2. Femaining weighted-average confract peniod {in vrs) 2.1 2.1
Insured contractual payments cutstanding:
3a. Principal 5 130,168 § — % — 5 130.168
3b. Interest 75,862 — — 75,862
3c. Total 5 206.030 % — % — 5 206.030
4. Gross claim hability 5 — i — 5 — 5 —
Less:
5al. Gross potential recovenes - subrogation 1.114 — — 1.114
5a2. Ceded clamm hability — — — —
5a. Total gross potential recovenes 5 1,114 % — 5 — 5 1,114
5b. Discount, net — — — —
6. et claim liability 5 (L1149} § — % — 5 (L114)
7. Unearned premium revenue 5 2025 % — 5 — 5 2,025
§. Remsurance recoverables 5 — i — 5 — 5 —
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GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES
GENERAL

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of Yes [ ] No [X]
Domicile, as required by the Model Act?
If yes, has the report been filed with the domiciliary state? Yes [ ] No [ ]
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
reporting entity? Yes [ ] No [X]
If yes, date of change:
Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of Yes [X] No [ ]
which is an insurer?
If yes, complete Schedule Y, Parts 1 and 1A.
Have there been any substantial changes in the organizational chart since the prior quarter end? Yes [ ] No [X]
If the response to 3.2 is yes, provide a brief description of those changes.
Is the reporting entity publicly traded or a member of a publicly traded group? Yes [X] No [ ]
If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group 0001273813
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? Yes [ ] No [X]
If yes, complete and file the merger history data file with the NAIC.
If yes, provide the name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.
1 2 3

Name of Entity NAIC Company Code | State of Domicile
If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-
fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? _________ Yes [ ] No [ ] NA [X]
If yes, attach an explanation.
State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2016
State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity.
This date should be the date of the examined balance sheet and not the date the report was completed or released. 12/31/2016
State as of what date the latest financial examination report became available to other states or the public from either the state of domicile
or the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance
sheet date). 05/30/2018
By what department or departments?
New York State Department of Financial Services
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? Yes [ ] No [ ] NA [X]
Have all of the recommendations within the latest financial examination report been complied with? Yes [ ] No [ ] NA [X]
Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable)
suspended or revoked by any governmental entity during the reporting period? Yes [ ] No [X]
If yes, give full information:
Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? Yes [ ] No [X]
If response to 8.1 is yes, please identify the name of the bank holding company.
Is the company affiliated with one or more banks, thrifts or securities firms? Yes [ ] No [X]

If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a
federal regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal
Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate’s primary federal
regulator.]

1 2 3 4 5 6
Location
Affiliate Name (City, State) FRB occC FDIC SEC
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GENERAL INTERROGATORIES

9.1 Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? Yes [X] No [ ]

(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships;
(b) Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

(c) Compliance with applicable governmental laws, rules and regulations;

(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

(e) Accountability for adherence to the code.

9.11 If the response to 9.1 is No, please explain:

9.2 Has the code of ethics for senior managers been amended? Yes [ ] No [X]

9.21 If the response to 9.2 is Yes, provide information related to amendment(s).

9.3 Have any provisions of the code of ethics been waived for any of the specified officers? Yes [ ] No [X]

9.31 If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL

10.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes [ ] No [X]

10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: $

INVESTMENT

11.1  Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available
for use by another person? (Exclude securities under securities lending agreements.) Yes [ ] No [X]

11.2 If yes, give full and complete information relating thereto:

12. Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0
13.  Amount of real estate and mortgages held in short-term investments: $ 0
14.1  Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes [X] No [ ]

14.2 If yes, please complete the following:

1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value
14.21 Bonds 0

14.22 Preferred Stock
14.23 Common Stock
14.24 Short-Term Investments
14.25 Mortgage Loans on Real Estate
14.26 All Other
14.27 Total Investment in Parent, Subsidiaries and Affiliates

(Subtotal Lines 14.21 to 14.26).
14.28 Total Investment in Parent included in Lines 14.21 to 14.26

above
15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes [ ] No [X]
15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes [ ] No [ ] NA[X]

If no, attach a description with this statement.

16 For the reporting entity’s security lending program, state the amount of the following as of the current statement date:
16.1  Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0
16.2  Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0
16.3  Total payable for securities lending reported on the liability page $ 0
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GENERAL INTERROGATORIES

Excluding items in Schedule E — Part 3 — Special Deposits, real estate, mortgage loans and investments held physically in the reporting
entity’s offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill — General Examination
Considerations, F. Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners
Handbook?

For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
The Bank of New York Mellon One Wall Street, New York, NY 10286 .

For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1 2
Name(s) Location(s) Complete Explanation(s)

Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? __

If yes, give full and complete information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the
authority to make investment decisions on behalf of the reporting entity. For assets that are managed internally by employees of the

Y

reporting entity, note as such. [*...that have access to the investment accounts”; “...handle securities”]

1 2
Name of Firm or Individual Affiliation

Assured Investment Management LLC
Wellington Management Company LLP
Goldman Sachs Asset Management, L.P.
Municipal Assurance Corp. |

o =

17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity

(i.e., designated with a “U”) manage more than 10% of the reporting entity’s invested assets?

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a “U”) listed in the table for Question 17.5,

does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets?

Yes [X]

Yes [ ]

No [ ]

No [X]

Yes [ X ] No [ ]

Yes [ X ] No [ ]

17.6 For those firms or individuals listed in the table for 17.5 with an affiliation code of “A” (affiliated) or “U” (unaffiliated), provide the information for the table below.

18.1
18.2

19.

20.

1 2 3 4 5
Central Registration Name of Firm or Legal Entity Investment Management
Depository Number Individual Identifier (LEI) Registered With Agreement (IMA) Filed
Assured Investment Management Securities and Exchange
128-132 LLC TQGGX4406QNOWGEKDAG3 | Commission DS
Wellington Management Company Securities and Exchange
106-595 LLP 549300YHP12TEZNLCX41 | Commission NO
Goldman Sachs Asset Securities and Exchange
107-738 Management, L.P._ CF5M58QA35CFPUXTOHT7 | Commission NO.

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed?

If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or
a. PL security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. Theinsurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated 5GI securities?

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:

a. The security was purchased prior to January 1, 2018.
b.  The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is
c. shown on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI securities?

7.2

Yes [X]

Yes [ ]

Yes [ ]

No [ ]

No [X]

No [X]
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

GENERAL INTERROGATORIES

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-

designated FE fund:
a.
b.
c.

d.
e.

f.

The shares were purchased prior to January 1, 2019.

The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.

The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.

The fund only or predominantly holds bonds in its portfolio.

The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.

The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria?

7.3

Yes [ ]

No [X]



STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

GENERAL INTERROGATORIES
PART 2 - PROPERTY & CASUALTY INTERROGATORIES

1. If the reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity's participation change? ___________ Yes [ ] No [ ] NA [X]
If yes, attach an explanation.
2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in part,
from any loss that may occur on the risk, or portion thereof, reinsured? Yes [ ] No [X]
If yes, attach an explanation.
3.1 Have any of the reporting entity's primary reinsurance contracts been canceled? Yes [ ] No [X]
3.2 If yes, give full and complete information thereto.
4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers' compensation tabular reserves (see
Annual Statement Instructions pertaining to disclosure of discounting for definition of “tabular reserves,”) discounted at a rate of interest
greater than zero? Yes [X] No [ ]
4.2 If yes, complete the following schedule:
TOTAL DISCOUNT DISCOUNT TAKEN DURING PERIOD
1 2 3 4 5 6 7 8 9 10 11
Maximum Discount Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR TOTAL Losses LAE IBNR TOTAL
Financial Guaranty. 3.750 0 7,474 7,474
TOTAL 0 7,474 0 7,474
5. Operating Percentages:
5.1 A&H loss percent 0.0 %
5.2 A&H cost containment percent 0.0 %
5.3 A&H expense percent excluding cost containment expenses 0.0 %
6.1 Do you act as a custodian for health savings accounts? Yes [ ] No [X]
6.2 |If yes, please provide the amount of custodial funds held as of the reporting date $
6.3 Do you act as an administrator for health savings accounts? Yes [ ] No [X]
6.4 |If yes, please provide the balance of the funds administered as of the reporting date $
7. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? Yes [X] No [ ]
71
If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile
of the reporting entity? Yes [ ] No [ ]




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date

1

NAIC
Company Code

ID Number

3

Name of Reinsurer

Domiciliary Jurisdiction

Type of Reinsurer

6
Certified
Reinsurer Rating
(1 through 6)

7
Effective Date
of Certified
Reinsurer Rating




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date — Allocated by States and Territories

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
2 3 4 5 6 7
Active
Status Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, etc. (a) To Date To Date To Date To Date To Date To Date
1. Alabama . AL_| | L 0 0 0
2. Alaska AK L 0 0 0
3. Arizona AZ . L 0 0 0
4. Arkansas AR L 0 0 0
5. California CA L 0 0 0
6. Colorado CO. L 0 0 0
7. Connecticut CT L 0 0 0
8. Delaware DE_ L 0 0 0
9. Dist. Columbia DC... L 0 0 0
10. Florida FL L 0 0 0
11. Georgia GA L 0 0 0
12. Hawaii HI.__. L 0 0 0
13. Idaho ID L 0 0 0
14. lllinois L. L 18,425 0 0
15. Indiana IN__. L 0 0 0
16. lowa IA ] L 0 0 0
17. Kansas KS_. L 11,365 0 0
18. Kentucky KY_. L 26,360 0 0
19. Louisiana LA L 0 0 0
20. Maine ME_. L 0 0 0
21. Maryland MD.. L 0 0 0
22. M husetts MA L 0 0 0
23. Michigan MI L 0 0 0
24. Minnesota MN_. L 0 0 0
25. Mississippi MS L 0 0 0
26. Missouri MO.. L 0 0 0
27. Montana MT._. L 0 0 0
28. Nebraska NE.. L 0 0 0
29. Nevada NV L 0 0 0
30. New Hampshire NH._. L 0 0 0
31. New Jersey NJ L 0 0 0
32. New Mexico NM... L 0 0 0
33. New York NY_ L 4,365 0 0
34. No. Carolina NC L 0 0 0
35. No. Dakota ND L 7,500 0 0
36. Ohio OH. L 0 0 0
37. Oklahoma OK L 0 0 0
38. Oregon OR. L 0 0 0
39. Pennsylvania PA_ L 226,649 0 0
40. Rhode Island RI._.. L 0 0 0
41. So. Carolina e L 0 0 0
42. So. Dakota SD.. L 0 0 0
43. Tenn TN L 0 0 0
44. Texas TX. L 0 0 0
45. Utah uT._. L 0 0 0
46. Vermont VT L 0 0 0
47. Virginia VA L 0 0 0
48. Washington WA . L 0 0 0
49. West Virginia WV. L 0 0 0
50. Wisconsin WI__. L 0 0 0
51. Wyoming WY L 0 0 0
52. American Samoa AS_. N 0 0 0
53. Guam GU N 0 0 0
54. Puerto Rico PR N 0 0 0
55. U.S. Virgin Islands. \ N 0 0 0
56. Northern Mariana Islands_ MP_ N 0 0 0
57. Canada CAN N 0 0 0
58. Aggregate Other Alien. .. oT XXX 0 0 0 0
59. Totals XXX 0 294,664 0 0
DETAILS OF WRITE-INS
58001. XXX
58002. XXX
58003. XXX
58998. Summary of remaining write-
ins for Line 58 from overflow
page ... XXX 0 0 0 0
58999. TOTALS (Lines 58001 through
58003 plus 58998) (Line 58
above) XXX 0 0 0 0
(a) Active Status Counts
L — Licensed or Chartered — Licensed insurance carrier or domiciled RRG ... 51 R —Registered — Non-domiciled RRGs ... 0
E — Eligible — Reporting entities eligible or approved to write surplus lines in the state (other
than their state of domicile — See DSLI) 0 Q- Qualified — Qualified or accredited reinsurer 0
D — Domestic Surplus Lines Insurer (DSLI) — Reporting entities authorized to write surplus
lines in the state of domicite ... 0 N — None of the above — Not allowed to write business in the state 6

10
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STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.
SCHEDULE Y - Part 1 — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

Assured Guaranty Ltd. (Bermuda)
FEIN: 98-0429991

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.".2

Part |

NOTE: Footnotes are set forth
in Part lll and Part VI.

v
Assured Guaranty UK
Holdings Ltd.
v v v (England)
Assured Guaranty US [
Assured(;urzranrsgg Re Ltd. Holdings Inc. Cedar Personnel Ltd. v v
FEIN: 98-0203985 (DE) (Bermuda) Assured Guaranty Finance See
el FEIN: 20-1082002 Overseas Ltd. Part
| (England) v
|
v 20.9% v v v v v v v
See v EFS-AGIC Master AG Analvtics Inc Assured Guaranty Assured Guaranty Assured Guaranty Corp. AG US Group AG Financial
Part Municipal Business Trust (Dé) : Municipal Holdings Inc. (UK) Services (MD) Services Inc. Products Inc.
v Research (DE) FEIN: 271251323 (NY) Limited NAIC: 30180 (DE) (DE)
AdV'(SSFES) LLC | | FEIN: 13-3333448 ' FEIN: 13-3261323 (England) FEIN: 52-1533088 FEIN 30-0953494 | | FEIN: 13-4031196
\ 4
A\ 4
Assured Guaranty Overseas ¢ v ¢ See
US Holdings Inc.
(DE) FSA Portfolio Transaction Services Assured Guaranty Part
Management Inc. Corporation Municipal Corp. n
FEIN: 52-2221232 porall (NY)
¢ (NY) (NY) NAIC: 18287
FEIN: 13-3693815 FEIN: 13-3866939 EEIN: 13-3250292
Assured Guaranty Re ¢
Overseas Ltd. : : .
(Bermuda) See 0.0001%  99.9999% 24.9% 60.7% 39.3%
FEIN: 98-0139240 Part v v v v v v
‘ Il o Wasmer, Municipa_ll Assurance
Assured Guaranty (Europe) SA Assured Guaranty UK Limited Schroeder & Company, LLC Holdings Inc.
AG Intermediary Inc. (France) (England) (DE) (DE)
(NY) FEIN: 46-3047895
FEIN: 13-3339307 . v
55% Municipal Assurance Corp.
< (NY)
AG Asset Strategies LLC N NAIC: 13559

(DE)

FEIN: 84-3016529

A

10%

FEIN: 26-2999764

35%




STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.
SCHEDULE Y - Part 1 - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.
Part Il: FSA Portfolio Management Inc.

FSA Portfolio Management Inc. (NY)
FEIN: 13-3693815

LLL

I I | I I 1
Sole Member { Sole Member Sole Member Sole Member Sole Member Sole Member Sole Member
y v
Assured Guaranty FSA MLN ) AGKC
”V.IC 97-7 Ass.ured Gugranty Services (Australia) Administrative 1999-2 FMA.C 1998-D FMAC 2000-A Refi Remainderman CGAKCEY 2
Refi Co. LLC Credit Protection Ltd. ) . Refi Co. LLC Co. LLC Investor, LLC
(NY) (UK) Pty Ltq Services, LLC Refi Co. LLC (NY) (NY) Investor, LLC (DE)
(Australia) (NY) (NY) (DE)

T T
33.33% 10%

v

CGAKC CGA KC EY
Remainderman
Member, LLC
Member, LLC

(DE) (DE)

\ 4 \4
Rerr?a?ggcr:nan CGAKC
LLC ’ EY, LLC

(DE) (DE)
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STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.

SCHEDULEY - Part 1 — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.
Part lll: Assured Guaranty Corp.

Assured Guaranty Corp.
(MD)
NAIC: 30180
FEIN: 52-1533088

\ 4

y

A\ 4

A 4

A

A 4

A

Van American
Insurance Agency,
Inc.

(SC)

FEIN: 20-3759337

Prescott LLC

Four Hundred Main

AG PFC Holding LLC

Hoboken |, LLC

CIFG Holding LLC

CIFG Services, LLC
(DE)

Street LLC
DE DE DE DE
> (DE) °F) (OF) (PE) FEIN: 13-4173364
A\ 4
\4
AGFP CIFG Global Holdings LLCs
Holding LLC 1-VI Trustee
(DE) (DE)

FEIN: 27-3047677

New Generation Funding Trust

178
(DE)

Mogador Limited
(Jersey, Channel
Islands) 3

Footnotes for Parts | through III:

1. Unless otherwise indicated by percentage ownership or other relationship, the ownership interest is 100%.
2. All companies listed are corporations, except for (i) limited liability companies (designated as LLCs) and (ii) EFS-AGIC Master Business Trust and New Generation Funding Trust 178 (which are both Delaware trusts).

3. Mogador Limited is wholly owned by Sanne Nominees Limited and Sanne Nominees 2 Limited, which companies are organized under the laws of Jersey, Channel Islands and are not owned or controlled by Assured
Guaranty Ltd. Mogador Limited is (i) the depositor of New Generation Funding Trust 178 and (ii) the seller of protection on derivatives guaranteed by Assured Guaranty UK Limited (as successor to CIFG Europe S.A.)

and Assured Guaranty Corp. (as successor to CIFG Assurance North America, Inc.).
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STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.

Assured Guaranty Ltd.
(Bermuda) FEIN: 98-0429991

v

Assured Guaranty US
Holdings Inc.(DE)

FEIN: 20-1082002

Sole Member

Sole Member

Assured Investment

(DE) FEIN: 26-1523585

Management GP Holdings LLC5

Assured Healthcare
Partners LLC* (DE)
FEIN: 85-3158054

Sole Member

Sole Member

Sole Member

Sole Member

Sole Member

BlueMountain CLO
Management, LLC (DE)
FEIN: 81-5159484

Sole Member

A\ 4

Assured Investment

Management LLC*%7 (DE)
FEIN: 26-1523875

Sole Member

Blue Mountain Realty LLC

(

FEIN: 26-1641217

DE)

See
Part

v

Assured Guaranty UK Holdings Ltd.

(England)

99%
A

SCHEDULEYY - Part 1 — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.
Part IV: Assured Guaranty US Holdings Inc. and Assured Guaranty UK Holdings Ltd. (England)*

* See last page for footnotes.

Assured Guaranty Finance
Overseas Ltd.
(England)

1%

y

Assured Investment Management
(London) LLP (England)
FEIN: 98-0448439

Sole Member

Sole Member

Sole Member

|
Sole Member Sole Member Sole Member  Sole Member Sole Member Sole Member Sole Member
Y
. . AssuredIM BlueMountain BlueMountain BlueMountain BlueMountai BlueMountain BlueMountai BlueMountain BlueMountain | [Blue Mountai See
AIM Asset Assured Investment BlueMountain AIM Municipal Municipal Global Fursan GP, Logan ueMountain Credit BlueMountain | | rueMountain | ing Horse uelountain | |Blue Mountain Part
Backed GP, LLC Management CLO CLO Warehouse Bond GP, LLC : . " Foinaven GP, s ) Distressed GP, CAIS GP, Credit GP,
DE DE Relative Value Volatility GP, LLC Opportunities LLC (DE) Opportunities Special GP LLC (DE) Fund GP, LLC (DE) LLC (DE) \"
oo Warehouse Il GP, GP, LLC (DE) (DE) GP LLC (DE) LLC (DE) (DE) GP, LLC (DE) , GP I, LLC (DE)| | Holdco, LLC \ LLC (DE) : _
84-3479084 AL e 566 FEIN: FEIN: FEIN: FEIN: 475583048 FEIN: (DE) 275028641 FEIN: 261503585 || 20-2262601
FEIN: 85-2684116 84-3479062 84-4566320 85-3322265 20-4331120 | | 81-5149171 47-2518293 - 45-5105115 - 45-5105040 - - —l
' | | | I |
General | | I Blue Mountain
Partner GP GP GP GP GP GP GP GP CA Master
(“GP”) ¢ ¢ ¢ i ¢ l l l Fund GP,
Ltd.
AIM Asset Assured BlueMountain AIM BlueMountain | | | BlueMountain | | | BlueMountain | | |5, -\ iountain BlueMountain BlueMountain | [BlueMountain BlueMountain BlueMountain | | BlueMountain (Cayman)
Backed | CLO Municipal Global Global Logan Foi Credit Credit Distressed Distressed CAIS CA Ltd. 8| | cais ca Lp FEIN:
nvestment - - - oinaven " " . .P.
Income Fund Warehouse Bond Fund Volatility Volatility Opportunities Fund Ltd Opportunities Opportunities Fund L.P. Fund Ltd. C DE 98-0451186
Management CLO Fund LP Fund L.P und Ltd. Fund I LP (Cayman) (DE)
Us)Lp.° Warehouse Fund I Fund (US) L.P. und L.P. Fund Ltd. e - || cayman) o und Lo Fund |, Ltd (DE) (Cayman)® FEIN: FEIN:
(DE) LP.8 (DE) (DE) (DE) (Cayman) 6 (Cayman) FEIN: (DE) (Cayman) 6 FEIN: FEIN: 98-1104624 80-0915491
FEIN: (US)L.P (DE) . : FEIN: FEIN: FEIN: ' FEIN: FEIN:
: FEIN: B5-2659994 FEIN: FEIN: : : : 98-1230894 : : 27-2028286 98-0651926
84-3480027 : 84-3479990 84-4561883 20-4362954 98-0488432 98-1209536 45-5150008 98-1051361 | | T |
P r — 1 I | I | I | |
3 sl 6P ——! GP I P L— Gp | 6P [—— |[GP ———— GP I I GP
[ A v [ 4 I [ A LY v | [ 4
AssurediM AssuredIM BlueMountain . BlueMountain ) BlueMountain f Blue Mountain | | Blue Mountain
L L BlueMountain
Municipal Municipal Global Volatility BlueMountain Logan BIueMountam Credit BlueMountain Kicking H Credit Credit
Relati ; Fursan Fund . Foinaven " ) icking Horse ! I
elative Value Relative Master Fund, Lp Opportunities Master Fund Opportunities Distressed Fund L.P Alternatives Alternatives
Fund Ltd. Value Fund L.P. (Ca -m.an) Master Fund Lp Master Fund | Master Fund (Cayma‘mj Fund Ltd." Fund L.P.
(Cayman) L.P. (DE) (Cayman) yma L.P. T L.P. L.P. (Cayman) ) (Cayman) (DE)
FEIN: (Cayman) FEIN:
FEIN: FEIN: FEIN: 08-1347580 (Cayman) FEIN: (Cayman) FEIN: 98-1051382 FEIN: FEIN:
98-1568654 85-3322207 43-2098588 - FEIN: 08-1231 '054 FEIN: 98-0651928 98-0406583 04-3774766
| GP | 98-1209299 98-1051356 T
I A A |
AssuredIM
Municipal

Relative Value
Master Fund
L.P. (Cayman)
FEIN:
98-1568518

Blue Mountain
Credit Alternatives
Master Fund L.P
(Cayman)
FEIN: 98-0406591
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STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.
SCHEDULE Y - Part 1 - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

Assured Guaranty US
Holdings Inc. (DE)
FEIN: 20-1082002

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.
Part V: Assured Guaranty US Holdings Inc.*

Sole Member

Assured Investment Management
GP Holdings LLC® (DE)
FEIN: 26-1523585

1
Sole Member

Assured Investment Management
LLC*%7 (DE)
FEIN: 26-1523875

v

BlueMountain Montenvers
GPS.ar.l.

* See last page for footnotes.

(Luxembourg)
FEIN: 98-1093188

GP

!

AHP Fund |
Team L.P.
(DE)

FEIN: 85-4251252

T
Managing
Member (20%) '3

T
Managing
Member (40%) '3

AHP Fund |
GPLLC
(DE)

FEIN: 85-3283163

Sole Member Sole Member

GP
l BlueMountain .
AHP Fund Il Summit B'g‘i!?:gr}fm
GPLLC AHP Fund I Opportunities Credit GP, LLC
(DE) Team L.P. GP I LLC (DE)
FEIN: 85-3304287 (DE) (DE) FEIN: 45-2482204

FEIN: 85-4251379

FEIN: 47-2712279

I 1
GP GP

AHP Fund |
LP.
(DE)
FEIN: 85-3284260

e

Gf |
|
AHP Fund Il

L.P.

cp (DE)

FEIN: 85-3303862

—

v v
BlueMountain BlueMountain
Summit Summit
Opportunities Opportunities
Fund Il (Cayman), Fund Il (US), L.P.

L.P. (Cayman) (DE)

FEIN: 98-1200049 FEIN: 47-2093591

BlueMountain

Sole Member

Sole Member

BlueMountain
Long/Short Credit
GP, LLC
(DE)

FEIN: 27-1113725

BlueMountain
Montenvers
GP, LLC
(DE)

FEIN: 46-2338369

GP

v

Sole Member

BlueMountain
Montenvers
Holdings, LLC
(DE)

FEIN: 46-2185016

BlueMountain
Guadalupe Peak
Fund L.P. (DE)
FEIN: 80-0949429

GP 12
v v
BlueMountain BlueMountain
Montenvers
Montenvers
Fund L.P Fund
(DE)‘ ’ SCA SICAV-SIF
. 9N (Luxembourg)
FEIN: 90-0945546 FEIN: 98-1093236

AHP Fund |
PV Feeder L.P.
(Cayman)
FEIN: 98-1571635

AHP Fund Il
PV Feeder L.P.
(Cayman)
FEIN: 98-1571646

| ¢ GP Strategic Credit
Fund Ltd.
BMSB L.P. (Cayman) &
(DE) FEIN: 98-0705638
FEIN: 47-2501377 GP Gp

L A 4 A 4 L
AHP Fund | AHP Fund Il
PV L.P. PV L.P.
(DE) (DE)

FEIN: 85-3284361

FEIN: 85-3304012

!

|

b

BlueMountain
Summit Trading
Holdings L.P.
(Cayman)
FEIN: 98-1209779

BlueMountain
Summit Trading
L.P.

(DE)

FEIN: 47-2503019

BlueMountain
Strategic Credit
Master Fund L.P.
(Cayman)
FEIN: 98-0705641

BlueMountain
Timberline
Onshore, LLC ™
(DE)

FEIN: 46-0989756

BlueMountain

BlueMountain
Timberline
Offshore Ltd.®
(Cayman)
FEIN: 98-1085068

Montenvers Master
Fund SCA
SICAV-SIF

(Luxembourg)

FEIN: 98-1093881

A

BlueMountain
Timberline Ltd. ¢
(Cayman)
FEIN: 98-0476033
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STATEMENT as of MARCH 31, 2021 of the MUNICIPAL ASSURANCE CORP.
SCHEDULE Y - Part 1 — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

ORGANIZATIONAL CHART OF ASSURED GUARANTY LTD.
Footnotes for Part IV and Part V

Footnotes for Part IV and Part V:

4. Assured Investment Management LLC is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”) that manages the various funds set forth in
Part IV and Part V. Assured Healthcare Partners LLC is also an investment adviser registered with the SEC in reliance on the registration of Assured Investment Management
LLC. Assured Healthcare Partners LLC manages the “AHP” funds set forth on Part V.

5. Assured Investment Management GP Holdings LLC is the sole member of various limited liabilities companies that, in turn, act as the general partner of, and thereby control,
various funds established as “LP” entities, as indicated in Part IV and Part V. Such funds pursue a diversified set of alternative investment strategies. Certain of the funds have
established special purpose vehicles to hold a particular investment of the relevant fund. In addition, certain of the funds may hold controlling interests in underlying investments,
whether through ownership of a controlling equity stake, board membership or otherwise. Unless otherwise noted, the substantial majority of the limited partnership interests of
each fund is held by third parties. Certain affiliated entities and Assured Investment Management LLC employees may also invest in the limited partnership interests of the various
funds.

6. Assured Investment Management LLC controls various funds established as “Ltd.” entities, as noted in Part IV and Part V, through 100% ownership of each fund’s voting shares.
Such funds pursue a diversified set of alternative investment strategies. Certain of the funds may have a need to establish special purpose vehicles to hold a particular investment
of the relevant fund. In addition, certain of the funds may hold controlling interests in underlying investments, whether through ownership of a controlling equity stake, board
membership or otherwise. Unless otherwise noted, the substantial majority of the limited partnership interests of each fund is held by third parties. Certain affiliated entities and
Assured Investment Management LLC employees may also invest in the limited partnership interests of the various funds.

7. Assured Investment Management LLC has established entities to issue collateralized loan obligations (“CLOs”) sponsored and managed by Assured Investment Management LLC
(“CLO Entities”). The CLO Entities are each controlled by an independent board of directors, but Assured Investment Management LLC exercises voting and investment control
over the assets of each CLO Entity backing its CLOs.

8. The substantial majority of the fund’s limited partnership interests is held by AG Asset Strategies LLC (shown on Part |).

9. The dotted line (- - - ) represents a limited partnership interest. Certain of the funds controlled by Assured Investment Management LLC and Assured Investment Management GP
Holdings LLC act as “feeder funds” that aggregate the investments of third-party investors into the downstream “master funds” controlled by Assured Investment Management GP
Holdings LLC. Such feeder funds hold limited partnership interests in the downstream master funds.

10. The investors of Blue Mountain Credit Alternatives Fund Ltd., which investors include third parties, BlueMountain CAIS CA Ltd. and certain Assured Investment Management LLC
employees, hold collectively 100% of the voting shares of such fund.

11. Assured Investment Management LLC is the sole member of Timberline Onshore, LLC.

12. BlueMountain Montenvers GP S.a r.l. controls each of BlueMountain Montenvers Fund SCA SICAV-SIF and BlueMountain Montenvers Master Fund SCA SICAV-SIF through a
management agreement and the control relationship is akin to a general partnership interest.

13. Certain Assured Investment Management LLC employees hold collectively approximately 80% of the limited liability company membership interests of AHP Fund | GP LLC and
approximately 60% of the limited liability company membership interests of AHP Fund Il GP LLC.




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULEY
PART 1A — DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

¢l

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Name of Type of Control
Securities (Ownership,
Exchange if Relationship Board, If Control is Is an SCA
NAIC Publicly Names of to Management, | Ownership Filing
Group Company ID Federal Traded (U.S. or Parent, Subsidiaries Domiciliary] Reporting Directly Controlled by Attorney-in-Fact, | Provide | Ultimate Controlling |Required?
Code Group Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage | Entity(ies)/Person(s)|  (Y/N)
00194 Assured Guaranty Ltd. ] 00000......]98-0429991 | | 0001273813 NYSE Assured Guaranty Ltd. | BWU._f UIP_ 0.0 N
Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000._.._{20-1082002 | || 0001289244 nc. o) DE__} __UIP___ Assured Guaranty Ltd.._______| Ownership.______| 100.0 |Ltd. N
Assured Guaranty Municipal Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 §13-3261323 | . | 1111913357] Holdings Inc. | NY UIP__ Inc. Ownership_ | 100.0 |Ltd. N
Assured Guaranty Municipal Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd. | 18287 113-3250292 Corpo NY UIP__ Holdings Inc.. Ownership_ | 100.0 |Ltd. N
Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd._ | 00000._.._ 13-3693815..__. FSA Portfolio Management Inc..__| NY NIA . Holdings Inc.. . Ownership______| . 100.0 |Ltd. N
Transaction Services Assured Guaranty Municipal Assured Guaranty
00194...__.. Assured Guaranty Ltd...........| 00000...... 13-3866939....... Corporation .| . NY NIA ... Holdings InC................ Ownership.| ... 100.0 [Ltd N
Municipal Assurance Holdings Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 146-3047895 nc. DE_} P Corp. Ownership 60.7 |Ltd N
Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... AA-1120202...... Assured Guaranty UK Limited____} ___( GBR....} | 1A Corp. Ownership._______| 100.0 |Ltd. N
Assured Guaranty
Assured Guaranty Ltd 98-0203985. Assured Guaranty Re Ltd. BW._ ] . W— Assured Guaranty Ltd. Ownership__ Ltd.
Assured Guaranty Finance Assured Guaranty UK Holdings Assured Guaranty
Assured Guaranty Ltd Overseas Ltd. | [ GBR | . NIA Ltd. Ownership__ Ltd.
Assured Guaranty
Assured Guaranty Ltd. Cedar Personnel Ltd. .| BWU.__} NIA Assured Guaranty Ltd. | Ownership_______ Ltd.
Assured Guaranty Overseas US Assured Guaranty
Assured Guaranty Ltd 52-2221232 Holdings Inc. .} DE_} NIA Assured Guaranty Re Ltd. . [Ownership__ Ltd
Assured Guaranty Re Overseas Assured Guaranty Overseas US Assured Guaranty
Assured Guaranty Ltd 98-0139240 Ltd. BW. | | 1A Holdings Inc.. Ownership__ Ltd
Assured Guaranty Re Overseas Assured Guaranty
Assured Guaranty Ltd. 13-3339307 AG Intermediary Inc. .} . NY NIA Ltd. Ownership._______ Ltd.
Municipal Assurance Holdings Assured Guaranty
Assured Guaranty Ltd 26-2999764. . Municipal Assurance Corp...._._.| . NY RE__. Inc. Ownership..______ Ltd.
Assured Guaranty US Holdings Assured Guaranty
Assured Guaranty Ltd 27-1251323 AG Analytics Inc.. | DE | NIA Inc. Ownership__ Ltd.
Assured Guaranty (UK) Services Assured Guaranty US Holdings Assured Guaranty
Assured Guaranty Ltd. Limited GBR._.| NIA Inc. Ownership_______ Ltd.
Assured Guaranty US Holdings Assured Guaranty
Assured Guaranty Ltd 52-1533088 Assured Guaranty Corp...........{ .. M UIpP Inc. Ownership..._. Ltd
Assured Guaranty US Holdings Assured Guaranty
Assured Guaranty Ltd 13-4031196 AG Financial Products Inc....... | DE...| ... NIA Inc. Ownership__ Ltd
Assured Guaranty
Assured Guaranty Ltd. Prescott LLC._._ . DE | . NIA Assured Guaranty Corp..__._____| Ownership._______ Ltd.
Assured Guaranty
Assured Guaranty Ltd AG PFC Holding LLC | DE | NIA Assured Guaranty Corp.. | Ownership__ Ltd.
Assured Guaranty
Assured Guaranty Ltd 27-3047677 AGFP Holding LLC. | DE | NIA AG PFC Holding LLC_ | Ownership__ Ltd.
Assured Guaranty Credit Assured Guaranty
Assured Guaranty Ltd. Protection Ltd. | | GBR._.| .. NIA FSA Portfolio Management Inc.|Ownership._____. Ltd.
Assured Guaranty Services Assured Guaranty
Assured Guaranty Ltd (Australia) Pty Ltd.. | AUS__ | NIA FSA Portfolio Management Inc.|Ownership. Ltd
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FSA Administrative Services, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- we ... NY NIA FSA Portfolio Management Inc.|Ownership.__ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- MLN 1999-2 Refi Co. LLC | NY NIA FSA Portfolio Management Inc.|Ownership.__ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- FMAC 1998-D Refi Co. LLC | NY NIA FSA Portfolio Management Inc.|Ownership. | . .. 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... FMAC 2000-A Refi Co. LLC........|. ... NY | NIA . FSA Portfolio Management Inc.|Ownership______| 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... IMC 97-7 Refi Co. LLC..__._.___| ... NY | NIA . FSA Portfolio Management Inc.|Ownership______| . 100.0 |Ltd. N
Assured Guaranty US Holdings, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |13-3333448 EFS-AGIC Master Business Trust | DE | NIA Inc. Ownership_ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- Four Hundred Main Street LLC | DE | NIA Assured Guaranty Corp.. | Ownership__ | 100.0 |Ltd. N
Van American Insurance Agency, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.._|20-3759337 Inc. SC | NIA Assured Guaranty Corp.. | Ownership_ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000._.._ Hoboken I, LLC_ | . DE 1 . NIA . Assured Guaranty Corp.__._____| Ownership.______| 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000._.._ 13-4173364..__. CIFG Services, LLC____________} . DE | . NIA . Assured Guaranty Corp..__.______| Ownership.______| 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000._.._ CIFG Holding LLC .} . DE | . NIA . Assured Guaranty Corp..__._____| Ownership.______| 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000... - New Generation Funding Trust | DE | NIA CIFG Services, LLC Other 0.0 [Ltd. N
Sanne Nominees
Sanne Nominees Limited and Limited and Sanne
00194 Assured Guaranty Ltd._____ ] 00000...... Mogador Limited .} . JEY ] OTH Sanne Nominees 2 Limited. ... Ownership.______| 100.0 |Nominees 2 Limited | N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- CIFG Global Holdings I, LLC__ | DE | NIA CIFG Holding LLC . | Ownership_ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- CIFG Global Holdings I, LLC | DE | NIA CIFG Holding LLC . | Ownership_ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd._ | 00000._... CIFG Global Holdings |11, LLC__| DE___ | . NIA . CIFG Holding LLC________| Ownership______| . 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... CIFG Global Holdings IV, LLC..f DE__] NIA CIFG Holding LLC.... .. | Ownership.| ... 100.0 |Ltd N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... CIFG Global Holdings V, LLC..._f DE__] NIA CIFG Holding LLC.... .. | Ownership.| ... 100.0 |Ltd N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... CIFG Global Holdings VI, LLC._f DE_] NIA CIFG Holding LLC. | Ownership_ | 100.0 |Ltd. N
Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._.._| 30-0953494 ____ AG US Group Services Inc...___.| . DE | . NIA . Inc. Ownership._____| . 100.0 |Ltd. N
AG KC Remainderman Investor, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- we ... DE | NIA FSA Portfolio Management Inc.|Ownership___ | 100.0 |Ltd. N
AG KC Remainderman Investor, Assured Guaranty
00194 Assured Guaranty Ltd._ | 00000._._ CGA KC Remainderman Member, LLC| DE | . NIA . LLC Ownership 33.3 |Ltd. N
CGA KC Remainderman Member, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 CGA KC Remainderman, LLC | DE__ | NIA LLC Ownership. | 100.0 |Ltd N
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Wasmer, Schroeder & Company, Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 O DE | . NIA . Corp. Ownership 24.9 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- CGA KC EY 2 Investor, LLC | DE | NIA FSA Portfolio Management Inc.|Ownership.__ | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... CGA KC EY Member, LLC.....__.__ | DE | ... NIA . CGA KC EY 2 Investor, LLC...... Ownership 10.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... CGA KCEY, LLC_ .. DE__ | . NIA CGA KC EY Member, LLC..._. | Ownership.__| ... 100.0 |Ltd. N
Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000.__.__| AA-1320159.____ Assured Guaranty (Europe) SA___ | __ FRA ) | . — Corp. Ownership.______| 100.0 |Ltd. N
Assured Guaranty Municipal Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._|84-3016529. AG Asset Strategies LLC | DE__ | DS Corp. Ownership 55.0 |Ltd. N
Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 Municipal Research Advisors LLC| DE | . NIA . Inc. Ownership 24.9 |Ltd. N
Assured Investment Management Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.._|26-1523585 6P Holdings LLC__ | DE | NIA Inc. Ownership_ | 100.0 |Ltd. N
BlueMountain CLO Management, Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]81-5159484 . e DE_ ] NIA Inc. Ownership_ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......] 26-1523875....... e DE_] NIA Inc. Ownership_ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 26-1641217._. BlueMountain Realty LLC________} . DE | ... NIA . LLC Ownership.______| 100.0 |Ltd. N
Assured Investment Management Assured Guaranty UK Holdings Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._.._]98-0448439..____ (London) LLP.__ . ] GBR.._.|. NIA . Ltd. Ownership 99.0 |Ltd. N
BlueMountain Montenvers GP S. Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 ]98-1093188 ol LU | NIA LLC Ownership__ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..__|84-3479084 AIM Asset Backed GP, LLC | DE | NIA 6P Holdings LLC__ | Ownership_ | 100.0 |Ltd. N
BlueMountain CLO Warehouse GP, Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......] 84-3479062 ... . Le. DE_ ] NIA 6P Holdings LLC.__ | Ownership_ | 100.0 |Ltd. N
Blue Mountain CA Master Fund Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]98-0451186....... 6P, Ltd. S CYM._]. NIA Blue Mountain Credit GP. LLC |Ownership. | .. .. 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 20-2262601..... Blue Mountain Credit GP, LLC... .| .. DE | ... NIA . 6P Holdings LLC.___________| Ownership.______| 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._|26-1523585 BlueMountain CAIS GP, LLC | DE | NIA 6P Holdings LLC_ | Ownership_ | 100.0 |Ltd. N
BlueMountain Long/Short Credit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |27-1113725 6P, LLC DE | NIA 6P Holdings LLC__ | Ownership__ | 100.0 |Ltd. N
BlueMountain Global Volatility Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 ]20-4331120. 6P, LLC DE | NIA 6P Holdings LLC_ | Ownership_ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... 81-5149171.._. BlueMountain Fursan GP, LLC..._.| .. DE | ... NIA . 6P Holdings LLC.___________| Ownership.______| 100.0 |Ltd. N
BlueMountain Logan Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 47-2518293.. .. Opportunities GP, LLC__________| DE | ... NIA . 6P Holdings LLC_._____ | Ownership.______| 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...__|47-3383048 ... BlueMountain Foinaven GP, LLC_._} ____ DE 1 . NIA . 6P Holdings LLC.___ | Ownership.______| 100.0 |Ltd. N
BlueMountain Credit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.__.._145-5105115_.___ Opportunities GP I, LLC________ | DE___ | . NIA . 6P Holdings LLC__ | Ownership.____| . 100.0 |Ltd. N
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BlueMountain Special GP Holdco, Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._- we ... DE | NIA 6P Holdings LLC_ | Ownership__ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._|27-2028641 BlueMountain Distressed GP, LLC| DE | NIA 6P Holdings LLC__ | Ownership__ | 100.0 |Ltd. N
BlueMountain Kicking Horse Fund Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]45-5105040..... . 6P, LLC DE_ ] NIA 6P Holdings LLC.___ | Ownership_ | 100.0 |Ltd. N
BlueMountain Summit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 47-2712279..... Opportunities GP I, LLC_____| DE | ... NIA . 6P Holdings LLC.___________| Ownership.______| 100.0 |Ltd. N
BlueMountain Strategic Credit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. .| 00000..._..]45-2482204 . 6P, LLC DE__ | . NIA 6P Holdings LLC. | Ownership.__| ... 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._146-2338369. BlueMountain Montenvers GP, LLC| DE | NIA 6P Holdings LLC_ | Ownership_ | 100.0 |Ltd. N
BlueMountain Montenvers Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._|46-2185016. Holdings, LLC | ___ DE | NIA 6P Holdings LLC_ | Ownership__ | 100.0 |Ltd. N
AIM Asset Backed Income Fund Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..___|84-3480027 usyLpoooooo DE | NIA AIM Asset Backed GP, LLC Management | 100.0 |Ltd. N
BlueMountain CLO Warehouse Fund BlueMountain CLO Warehouse Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]84-3479990...... us) LPo DE_ ] NIA GP, LLC Management | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]98-1104624 . BlueMountain CAIS CA Ltd.._ | ( CYM._]. NIA LLC Ownership.___| ... 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 180-0915491 BlueMountain CAIS CA L.P. | DE | NIA BlueMountain CAIS GP, LLC Management | 100.0 |Ltd. N
BlueMountain Global Volatility BlueMountain Global Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |20-4362954 FundL.P. | DE | NIA Volatility GP, LLC__ | Management | 100.0 |Ltd. N
BlueMountain Global Volatility Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._]98-0488432 Fund Ltd. CYM__ | NIA LLC Ownership__ | 100.0 |Ltd. N
BlueMountain Logan BlueMountain Logan Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.__.]98-1209536...... Opportunities Fund L.P._________ | __( CYM___} NIA . Opportunities 6P, LLC.______| Management | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._198-1230894 BlueMountain Foinaven Fund Ltd. ] Cym__ | NIA LLC Ownership.__| ... 100.0 |Ltd. N
BlueMountain Credit BlueMountain Credit Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...__|45-5150008 ... Opportunities Fund | L.P.______| DE | . NIA . Opportunities GP I, LLC______ Management | 100.0 |Ltd. N
BlueMountain Credit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 98-1051361....... Opportunities Fund | Ltd. | ___( CYM . NIA . LLC Ownership.______| 100.0 |Ltd. N
BlueMountain Distressed Fund BlueMountain Distressed GP, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.__|27-2028286. R DE_} NIA LLC Management | 100.0 |Ltd. N
BlueMountain Distressed Fund Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-0651923 Ltd. CYM__ | NIA LLC Ownership__ | 100.0 |Ltd. N
BlueMountain Summit
Opportunities Fund Il (Cayman), BlueMountain Summit Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._198-1200049. LPo CYM__ | NIA Opportunities GP I, LLC Management | 100.0 |Ltd. N
BlueMountain Summit
Opportunities Fund Il (US), BlueMountain Summit Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 47-2093591.._.. P DE | ... NIA . Opportunities GP I, LLC_.___ Management | 100.0 |Ltd. N
BlueMountain Strategic Credit Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ... | 00000......]98-0705638....... Fund Ltd. ] CYM._] NIA LLC Ownership.___ | 100.0 |Ltd. N
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BlueMountain Montenvers Fund BlueMountain Montenvers GP, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._190-0945546. LPo DE | NIA LLC Management | 100.0 [Ltd N
BlueMountain Montenvers Fund BlueMountain Montenvers GP S. Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._198-1093236. . SCA SICAV-SIF | LU | NIA r.l. Management | 100.0 [Ltd N
BlueMountain Timberline Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...__|46-0989756..... Onshore, LLC.__ | DE 1 . NIA . LLC Management | 100.0 |Ltd. N
BlueMountain Timberline Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]98-1085068 ... Offshore, Ltd. | ( CYM__] NIA LLC Ownership_ | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000...... 98-0476033...... BlueMountain Timberline Ltd. .| . .( CYM . NIA . LLC Ownership.______| 100.0 |Ltd. N
Blue Mountain Credit Various investors (see note Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.._198-0406583 Alternatives Fund Ltd. | CYM__ | NIA 7) Ownership_ | 100.0 [Ltd N
Blue Mountain Credit Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |04-3774766. Alternatives Fund L.P. | DE | NIA BlueMountain Credit GP, LLC_|Management | 100.0 [Ltd N
Blue Mountain Credit BlueMountain CA Master Fund Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.._198-0406591 Alternatives Master Fund L.P. | CYM__ | NIA 6P, Ltd. Management | 100.0 [Ltd N
BlueMountain Guadalupe Peak BlueMountain Long/Short Assured Guaranty
00194 Assured Guaranty Ltd. | 00000..._..]80-0949429. . Fund L.P. ] DE__ | . NIA Credit 6P, LLC_____________ Management | .. . 100.0 |Ltd. N
BlueMountain Global Volatility BlueMountain Global Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...._]43-2098588 ... Master Fund L.P.__ .} ___( CYM___ ) NIA . Volatility 6P, LLC__________| Management | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._]98-1347580. BlueMountain Fursan Fund L.P. | Cym__ | NIA BlueMountain Fursan GP, LLC_ |Management | 100.0 |Ltd. N
BlueMountain Logan BlueMountain Logan Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._.._198-1209299...___ Opportunities Master Fund L.P.._} ___( CYM___} NIA . Opportunities 6P, LLC._______| Management | 100.0 |Ltd N
BlueMountain Foinaven Master Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-1231054 Fund L.P. CYM__ | NIA BlueMountain Foinaven GP, LLC|Management | 100.0 [Ltd N
BlueMountain Credit
Opportunities Master Fund | BlueMountain Credit Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-1051356. . LPo CYM__ | NIA Opportunities GP I, LLC Management | 100.0 [Ltd N
BlueMountain Distressed Master BlueMountain Distressed GP, Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-0651928 Fund L.P. CYM__ | NIA LLC Management | 100.0 [Ltd N
BlueMountain Kicking Horse Fund BlueMountain Kicking Horse Assured Guaranty
00194 Assured Guaranty Ltd._ | 00000._.._|98-1051382.____. LPe CYM___ ] NIA . Fund GP, LLC Management.______| 100.0 |Ltd. N
BlueMountain Summi t Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |47-2501377 BwBLP. DE_} NIA Opportunities GP I, LLC Management | 100.0 |Ltd N
BlueMountain Summit Trading BlueMountain Summit Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-1209779. Holdings L.P. | [ CYM_ ) NIA Opportunities GP I, LLC Management | 100.0 |Ltd N
BlueMountain Summit Trading BlueMountain Summit Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 47-2503019...... P DE | ... NIA . Opportunities GP I, LLC____ Management | 100.0 |Ltd. N
BlueMountain Strategic Credit BlueMountain Strategic Credit Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._198-0705641 Master Fund L.P. | CYM__ | NIA 6P, LLC Management | 100.0 [Ltd N
BlueMountain Montenvers Master BlueMountain Montenvers GP S. Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-1093881 Fund SCA SICAV-SIF | LU ] NIA r.l. Management | 100.0 [Ltd N
Assured Guaranty UK Holdings Assured Guaranty
00194 Assured Guaranty Ltd._ | 00000._... Ltd. GBR...| NIA . Assured Guaranty Ltd. | Ownership______| . 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ... ] 00000......] 84-4566320....... AIM Municipal Bond 6P, LLC.__| DE__ | NIA 6P Holdings LLC ... | Ownership...... | ... 100.0 jLtd N
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Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |84-4561883 AIM Municipal Bond Fund L.P. |} DE_} NIA AIM Municipal Bond GP, LLC _ {Management | 100.0 |Ltd. N
Assured Investment Management Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |85-2684116. CLO Warehouse Il GP, LLC | DE | NIA 6P Holdings LLC__ | Ownership__ | 100.0 |Ltd. N
Assured Investment Management Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000..._85-2659994 ____ CLO Warehouse Fund Il (US) L.P.J DE 1 . NIA . CLO Warehouse Il GP, LLC..___ Management | 100.0 |Ltd. N
Assured Guaranty US Holdings Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000..._|85-3158054._____ Assured Heal thcare Partners LLCJ DE | . NIA . Inc. Ownership.______| 100.0 |Ltd. N
AssuredIM Municipal Relative Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]85-3322265....... Value P LLC. . DE_] NIA 6P Holdings LLC__ | Ownership_ | 100.0 |Ltd. N
AssuredIM Municipal Relative AssuredIM Municipal Relative Assured Guaranty
00194 Assured Guaranty Ltd. | 00000.._85-3322207 Value Fund L.P. | DE | NIA Value 6P LLC Management | 100.0 |Ltd. N
AssuredIM Municipal Relative Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._198-1568654 Value Fund Ltd. | CYM__ | NIA LLC Ownership__ | 100.0 |Ltd. N
AssuredIM Municipal Relative AssuredIM Municipal Relative Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 198-1568518 Value Master Fund L.P. | CYM__ | NIA Value 6P LLC Management | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]85-3283163 ... AHP Fund I GP LLC._ . DE_ ] NIA 6P Holdings LLC.___ | Ownership 20.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]85-3304287...... AHP Fund I GP LLC . . DE__ | . NIA 6P Holdings LLC. .| Ownership 40.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd._____ ] 00000...... 85-4251252 ... AHP Fund | Team L.P._._ | DE | ... NIA . 6P Holdings LLC.___________| Management | 100.0 |Ltd. N
Assured Investment Management Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |85-4251379. AHP Fund Il Team L.P. | DE | NIA 6P Holdings LLC_ | Management | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 85-3284260. AP Fund I'LP. DE_} NIA AHP Fund | GP LLC | Management | 100.0 Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000 |85-3303862 AHP Fund 1 LP. b DE_} NIA AHP Fund 11 GP LLC_ | Management | 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000......]98-1571635... . AHP Fund | PV Feeder L.P..__ | __( CYM._]. NIA AHP Fund 1 GP LLC..._._ | Management | .. . 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000......]85-3284361... . AHP Fund I PV L.P. . DE__ | . NIA AHP Fund 1 GP LLC...._._ | Management | .. . 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. ] 00000..._..]98-1571646..... AHP Fund |1 PV Feeder L.P.____ | __( CYM._]. NIA AHP Fund 11 GP LLC_________ | Management | .. .. 100.0 |Ltd. N
Assured Guaranty
00194 Assured Guaranty Ltd. | 00000._|85-3304012 AHP Fund 1PV LP.} DE_} NIA AHP Fund 11 GP LLC_ | Management | 100.0 |Ltd. N




97¢l

STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULEY
PART 1A — DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
Name of Type of Control
Securities (Ownership,
Exchange if Relationship Board, If Control is Is an SCA
NAIC Publicly Names of to Management, | Ownership Filing

Group Company ID Federal Traded (U.S. or Parent, Subsidiaries Domiciliary] Reporting Directly Controlled by Attorney-in-Fact, | Provide | Ultimate Controlling |Required?

Code Group Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage | Entity(ies)/Person(s)|  (Y/N) *

Asterisk Explanation

(
(
d
(
(
(
(
(
F

) The remaining 39.3% of Municipal Assurance Holdings Inc. is directly owned by Assured Guaranty Corp

1

2) Mogador Limited is wholly owned by Sanne Nominees Limited and Sanne Nominees 2 Limited, which companies are organized under the laws of Jersey, Channel Islands and are not owned or controlled by Assured Guaranty Ltd. Mogador Limited is (1) the
epositor of New Generation Funding Trust 178 and (ii) the seller of protection on derivatives guaranteed by Assured Guaranty UK Limited (as successor to CIFG Europe S.A.) and Assured Guaranty Corp. (as successor to CIFG Assurance North America, Inc.).
) Assured Guaranty Municipal Holdings Inc. owns 0.0001% of Assured Guaranty (Europe) SA

) The remaining 45.0% of AG Asset Strategies LLC is directly owned 35.0% by Assured Guaranty Corp. and 10% by Municipal Assurance Corp.
The remaining 1.0% of Assured Investment Management (London) LLP is directly owned by Assured Guaranty Finance Overseas Ltd.

)

) The investors of Blue Mountain Credit Alternatives Fund Ltd., which investors include third parties, BlueMountain CAIS CA Ltd. and certain Assured Investment Management LLC employees, hold collectively 100% of the voting shares of such fund.
) Certain Assured Investment Management LLC employees hold collectively approximately 80% of the limited liability company membership interests of AHP Fund | GP LLC and approximately 60% of the limited liability company membership interests of AHP
n

3
4
5
6
7
und Il GP LLC.




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

PART 1 - LOSS EXPERIENCE

Current Year to Date 4
1 2 3 Prior Year to
Direct Premiums Direct Losses Direct Loss Date Direct Loss
Line of Business Earned Incurred Percentage Percentage
1. Fire 0.0 0.0
2. Allied lines 0.0 0.0
3. Farmowners multiple peril 0.0 0.0
4, Homeowners multiple peril 0.0 0.0
5. Commercial multiple peril 0.0 0.0
6. Mortgage guaranty 0.0 0.0
8. Ocean marine 0.0 0.0
9. Inland marine 0.0 0.0
Financial guaranty 494,943 0.0 0.0
Medical professional liability -occurrence 0.0 0.0
Medical professional liability -claims made 0.0 0.0
12. Earthquake 0.0 0.0
13. Group accident and health 0.0 0.0
14. Credit accident and health 0.0 0.0
15. Other accident and health 0.0 0.0
16. Workers’ compensation 0.0 0.0
17.1 Other liability occurrence 0.0 0.0
17.2 Other liability-claims made. 0.0 0.0
17.3 Excess Workers’ Compensation 0.0 0.0
18.1 Products liability-occurrence 0.0 0.0
18.2 Products liability-claims made 0.0 0.0
19.1,19.2 Private passenger auto liability 0.0 0.0
19.3,19.4 Commercial auto liability 0.0 0.0
21. Auto physical damage 0.0 0.0
22. Aircraft (all perils) 0.0 0.0
23. Fidelity 0.0 0.0
24. Surety 0.0 0.0
26. Burglary and theft 0.0 0.0
27. Boiler and machinery 0.0 0.0
28. Credit 0.0 0.0
29. International 0.0 0.0
30. Warranty 0.0 0.0
31. Reinsurance - Nonproportional Assumed Property XXX XXX XXX XXX
32. Reinsurance - Nonproportional Assumed Liability XXX XXX XXX XXX
33. Reinsurance - Nonproportional Assumed Financial Lines XXX XXX XXX XXX
34. Aggregate write-ins for other lines of business 0 0.0 0.0
35. TOTALS 494,943 0 0.0 0.0
DETAILS OF WRITE-INS
3401.
3402.
3403.
3498. Sum. of remaining write-ins for Line 34 from overflow page 0 0.0 0.0
3499. Totals (Lines 3401 through 3403 plus 3498) (Line 34) 0 0.0 0.0
1 2 3
Current Current Prior Year
Line of Business Quarter Year to Date Year to Date
1. Fire 0 0
2. Allied lines 0 0
3. Farmowners multiple peril 0 0
4. Homeowners multiple peril 0 0
5. Commercial multiple peril 0 0
6. Mortgage guaranty 0 0
8. Ocean marine 0 0
9. Inland marine 0 0
10. Financial guaranty 0 294,664
111 Medical professional liability-occurrence 0 0
11.2 Medical professional liability-claims made 0 0
12. Earthquake 0 0
13. Group accident and health 0 0
14. Credit accident and health 0 0
15. Other accident and health 0 0
16. Workers’ compensation 0 0
171 Other liability occurrence 0 0
17.2 Other liability-claims made. 0 0
17.3 Excess Workers’ Compensation 0 0
18.1 Products liability-occurrence 0 0
18.2 Products liability-claims made 0 0
19.1,19.2 Private passenger auto liability 0 0
19.3,19.4 Commercial auto liability 0 0
21. Auto physical damage 0 0
22. Aircraft (all perils) 0 0
23. Fidelity 0 0
24. Surety 0 0
26. Burglary and theft 0 0
27. Boiler and machinery 0 0
28. Credit 0 0
29. International 0 0
30. Warranty. 0 0
31. Reinsurance - Nonproportional Assumed Property XXX XXX XXX
32. Reinsurance - Nonproportional Assumed Liability XXX XXX XXX
33. Reinsurance - Nonproportional Assumed Financial Lines XXX XXX XXX
34. Aggregate write-ins for other lines of business 0 0
35. TOTALS 0 294,664
DETAILS OF WRITE-INS
3401.
3402.
3403.
3498. Sum. of remaining write-ins for Line 34 from overflow page 0 0
3499. Totals (Lines 3401 through 3403 plus 3498) (Line 34) 0 0

13
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PART 3 (000 omitted)

STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE
4 5 6 7 8 9

1 2 3 10 11 12 13
Prior Year-End Prior Year-End
Q.S. Date Known Known Case Loss IBNR Loss and Prior Year-End
2021 Loss and Q.S. Date Known Case Loss and and LAE Reserves LAE Reserves Total Loss and
Total Prior 2021 Loss and LAE Payments on Case Loss and LAE Reserves on Developed Developed LAE Reserve
Prior Year-End Year-End Loss LAE Payments on Claims Total 2021 Loss LAE Reserves on | Claims Reported Total Q.S. Loss (Savings)/ (Savings)/ Developed
Prior Year-End IBNR and LAE Claims Reported Unreported and LAE Claims Reported or Reopened Q.S. Date IBNR and LAE Deficiency Deficiency (Savings)/
Years in Which Known Case Loss Loss and LAE Reserves as of Prior as of Prior Payments and Open as of Subsequent to Loss and LAE Reserves (Cols. 4 +7 (Cols.5+8+9 Deficiency
Losses Occurred and LAE Reserves Reserves (Cols. 1+2) Year-End Year-End (Cols. 4 +5) Prior Year End Prior Year End Reserves (Cols.7 +8 +9) minus Col. 1) minus Col. 2) (Cols. 11 +12)
1. 2018 + Prior (1,079) (1,079) 8 8 (1,114) (1,114) (27) 0 (27)
2. 2019 0 0 0 0 0 0
3. Subtotals 2019 +
prior (1,079) (1,079) 8 0 8 (1,114) 0 0 (1,114) (27) 0 (27)
4. 2020 0 0 0 0 0 0
5. Subtotals 2020 +
prior (1,079) (1,079) 8 0 8 (1,114) 0 0 (1,114) (27) 0 (27)
6. 2021 XXX XXX XXX XXX 0 XXX 0 XXX XXX XXX
7. Totals (1,079) (1,079) 8 0 8 (1,114) 0 0 (1,114) (27) 0 (27)
Prior Year-End
8. Surplus As Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7
Regards Policy- As % of Col. 1, As % of Col. 2, As % of Col. 3,
holders 305,107 Line 7 Line 7 Line 7
1. 2.5 0.0 3. 2.5
Col. 13, Line 7
Line 8
4, 0.0




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of business for
which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will be printed below. If the
supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following the interrogatory questions.

Response
1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? NO.
2. Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed with this statement? NO.
3. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO
4. Will the Director and Officer Insurance Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO

Explanation:
Bar Code:
' i [N [l
3 5 5 9 2 0 2 4 9 0 0 0 0 0
2 i | [l
1 3 5 5 9 2 0 2 4 5 5 0 0 0 0
. i | [l
1 3 5 5 9 2 0 2 3 6 5 0 0 0 0
. i | [l
3 5 5 9 2 0 2 5 0 5 0 0 0 0
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OVERFLOW PAGE FOR WRITE-INS
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, December 31 of prior year 0 0
2. Cost of acquired:
2.1 Actual cost at time of acquisition 0
2.2 Additional investment made after acquisition 0
3. Current year change inencumbrances ... [ QR - 0
4. Total gain (loss) on disposals 0
5. Deduct amounts received on disposals 0
6. Total foreign exchange change in book/adjusted carrying value 0
7. Deduct current year’s other-than-temporary impairment recognized 0
8. Deduct current year’s depreciation 0
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 0 0
10. Deduct total nonadmitted amounts 0 0
11. Statement value at end of current period (Line 9 minus Line 10) 0 0
Mortgage Loans
1 2
Prior Year Ended
Year To Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 of prior year 0 0
2. Cost of acquired:
2.1 Actual cost at time of acquisition 0
2.2 Additional investment made after acquisition 0
3. Capitalized deferred interestandother. ... 0
4. Accrual of discount 0
5. Unrealized valuation increase (decrease)......................... QB 0
6. Total gain (loss)ondisposals..........................__J} 3 0
7. Deduct amounts receivedondisposals........________ . . . 0
8. Deduct amortization of premium and mortgage interest points and commitment fees 0
9. Total foreign exchange change in book value/recorded investment excluding accrued interest 0
10. Deduct current year’s other-than-temporary impairment recognized 0
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-
8+9-10) 0 0
12. Total valuation allowance 0
13. Subtotal (Line 11 plus Line 12) 0 0
14. Deduct total nonadmitted amounts 0 0
15. Statement value at end of current period (Line 13 minus Line 14) 0 0
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, December 31 of prior year 71,416,017 | 68,558,244
2. Cost of acquired:
2.1 Actual cost at time of acquisition 0 0
2.2 Additional investment made after acquisition 0 0
3. Capitalized deferred interest and other 0 0
4. Accrual of discount 0 0
5. Unrealized valuation increase (decrease) 935,150 |.........4062,950
6. Total gain (loss) on disposals 0 0
7. Deduct amounts received on disposals 0 1,205,177
8. Deduct amortization of premium and depreciation 0 0
9. Total foreign exchange change in book/adjusted carrying value 0 0
10. Deduct current year’s other-than-temporary impairment recognized 0 0
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) 72,351,167 | 71,416,017
12. Deduct total nonadmitted amounts 0 0
13. Statement value at end of current period (Line 11 minus Line 12) 72,351,167 71,416,017
Bonds and Stocks
1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 of prior year 494,850,624 | ! 550,122,840
2. Cost of bonds and stocks acquired 30,117,137 | .. 100,701,489
3. Accrual of discount 92,272 656,793
4. Unrealized valuation increase (decrease) 0 0
5. Total gain (loss) on disposals (1,157,880)| .~ 1,308,443
6. Deduct consideration for bonds and stocks disposed of 69,679,402 | 52,937,794
7. Deduct amortization of premium 1,025,458 |.. 5,001,147
8. Total foreign exchange change in book/adjusted carrying value 0 0
9. Deduct current year’s other-than-temporary impairment recognized 0 0
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees 0 0
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10) 453,197,293 | 494,850,624
12. Deduct total nonadmitted amounts 0 0
13. Statement value at end of current period (Line 11 minus Line 12) 453,197,293 494,850,624
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bonds and Preferred Stock by NAIC Designation
1 2 3 4 5 6 7 8
Book/Adjusted Non-Trading Book/Adjusted Book/Adjusted Book/Adjusted Book/Adjusted
Carrying Value Acquisitions Dispositions Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning of During During During End of End of End of December 31
NAIC Designation Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
BONDS
1. NAIC 1 (a) 405,415,194 | 29177,482 70,150,271 | (1,322,803) ... 363,119,602 0 0 405,415,194
2. NAIC 2 (a) 98,330,552 939,655 14187011 393,793 | 85,476,989 0 0 98,330,552
3. NAIC 3 (a) 4,604,628 0 0 (3,926) .o 4,600, 702 0 0 4,604,628
4. NAIC 4 (a) 0 0 0 0 0 0 0 0
5. NAIC 5 (a) 0 0 0 0 0 0 0 0
6. NAIC 6 (a) 0 0 0 0 0 0 0 0
7. Total Bonds 508,350,374 30,117,137 84,337,282 (932,936) 453,197,293 0 0 508,350,374
PREFERRED STOCK
8. NAIC 1 0 0 0 0 0 0 0 0
9. NAIC 2 0 0 0 0 0 0 0 0
10. NAIC 3 0 0 0 0 0 0 0 0
11. NAIC 4 0 0 0 0 0 0 0 0
12. NAIC5 0 0 0 0 0 0 0 0
13. NAIC 6 0 0 0 0 0 0 0 0
14. Total Preferred Stock 0 0 0 0 0 0 0 0
15. Total Bonds & Preferred Stock 508,350,374 30,117,137 84,337,282 (932,936) 453,197,293 0 0 508,350,374
(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC1$ | 0 ;NAIC2S$ . 0

NAIC3$ 0 ;NAIC4$

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0

;NAIC 5 $

0 ;NAICBS$ ...




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE DA - PART 1

Short-Term Investments

9199999

Actual Cost

Interest Collected
Year To Date

5
Paid for Accrued
Interest
Year To Date

SCHEDULE DA - VERIFICATION

Short-Term Investments

1 2
Prior Year
Year To Date Ended December 31
1. Book/adjusted carrying value, December 31 of prior year. 13,499,750 0
2. Cost of short-term investments acquired 0 13,493,257
3. Accrual of discount 250 6,493
4. Unrealized valuation increase (decrease) 0 0
5. Total gain (loss) on disposals 0 0
6. Deduct consideration received on disposals 13,500,000 0
7. Deduct amortization of premium 0 0
8. Total foreign exchange change in book/adjusted carrying value 0 0
9. Deduct current year’s other-than-temporary impairment recognized 0 0
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9) 0 13,499,750
11. Deduct total nonadmitted amounts 0 0
12. Statement value at end of current period (Line 10 minus Line 11) 0 13,499,750

S103




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

Schedule DB - Part A - Verification

NONE

Schedule DB - Part B - Verification

NONE

Schedule DB - Part C - Section 1

NONE

Schedule DB - Part C - Section 2

NONE

Schedule DB - Verification

NONE

S104, SI05, Sl06, SI07



STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Year To Prior Year
Date Ended December 31
1. Book/adjusted carrying value, December 31 of prior year 33,833,527 | .. 8,686,462
2. Cost of cash equivalents acquired 42,525,380 | 36,787,706
3. Accrual of discount 0 0
4. Unrealized valuation increase (decrease) 0 0
5. Total gain (loss) on disposals 0 0
6. Deduct consideration received on disposals 0 11,640,641
7. Deduct amortization of premium 0 0
8. Total foreign exchange change in book/adjusted carrying value 0 0
9. Deduct current year’s other-than-temporary impairment recognized 0 0
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9) 76,358,907 | 33,833,527
11. Deduct total nonadmitted amounts 0 0
12. Statement value at end of current period (Line 10 minus Line 11) 76,358,907 33,833,527
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

Schedule A - Part 2

NONE

Schedule A - Part 3

NONE

Schedule B - Part 2

NONE

Schedule B - Part 3

NONE

Schedule BA - Part 2

NONE

Schedule BA - Part 3

NONE

EO1, EO2, EO3
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE D - PART 3

Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 3 4 5 6 7 8 9 10

NAIC Designation,

NAIC Designation

X Modifier and SVO

CUSIP Number of Actual Paid for Accrued Administrative
Identification Description Foreign Date Acquired Name of Vendor Shares of Stock Cost Par Value Interest and Dividends Symbol

Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions

,,,,,,,, 13080S-ZY-3____[CA Statewide IS0 |___01/15/2021 RBC CAPITAL MARKETS XXX 695,000 695,000 1.EFE

_ 544445-UB-3 LAX CA Arprt Sub 01/28/2021 | BARCLAYS CAPITAL XXX 1,600,000 1,600,000 1.0 FE

- 544445-UC-1 LAX CA Arprt Sub 01/28/2021 | BARCLAYS CAPITAL XXX 750,000 750,000 1.D FE .

_..544445-UF -4 LAX CA Arprt Sub 01/28/2021..._._.| BARCLAYS CAPITAL XXX 310,000 310,000 1.0 FE_.

_54651R-DM-8 LOUISIANA (STATE OF) TAXABLE REF B 02/04/2021._____|TD SECURITIES XXX 155,000 155,000 1.E FE_

_ 54651R-DN-6 LOUISIANA (STATE OF) TAXABLE REF B 02/04/2021._____|TD SECURITIES XXX 85,000 85,000 1.E FE_.

_ 54651R-DP-1 LOUISIANA (STATE OF) TAXABLE REF B 02/04/2021 | TD SECURITIES XXX 75,000 75,000 1.E FE .
575896-WR-2 WA Port Authority 02/04/2021.____| BANK OF AMERICA SECURITIES LLC XXX 3,625,000 3,625,000 1.C FE__
735000-TT-8 Port of Oakland CA 01/15/2021....._. JEFFERIES XXX 51,300 50,000 144 1.E FE.

,,,,,,,, 98851W-AK-9..__._._| YUMA ARIZ PLEDGED REV TAXABLE OBLI |__01/13/2021_____|STIFEL NICOLAUS & CO INC XXX 70,000 70,000 1DFE____
3199999 - Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions 7,416,300 7,415,000 144 XXX
Bonds - Industrial and Miscellaneous (Unaffiliated)
,,,,,,,, 00175L-AQ-5___ | AWMC14-14A A1R2 144A |___01/12/2021 JP MORGAN SECURITIES. XXX 300,000 300,000
_56608K-AN-3 WP14 2018-2A A1R 01/13/2021.___| JP MORGAN SECURITIES. XXX 2,250,000 2,250,000
_67108L-AN-3 OZLM 14-6A A 144A 02/11/2021._____{MORGAN STANLEY CO XXX 4,681,585 4,679,713 4,744
_...030360-AD-3 American Univ DC 01/13/2021.______{ JP MORGAN SECURITIES. XXX 1,883,954 1,630,000 18,122
,,,,,,,, 072863-AH-6____|BSWHLD 1.77700 11/15/2030 | 01/14/2021____| JP MORGAN SECURITIES. XXX 1,500,000 1,500,000
,,,,,,,, 63902H-AR-0._______|NATURE CONSERVANCY (THE) 1.861% 01 |_01/27/2021 JP MORGAN SECURITIES. XXX 775,000 775,000
SUTTER HEALTH 3.161% 15 AUG 2040-4 01/08/2021.____|MORGAN STANLEY CO XXX 4,120,649 3,940,000 25,255
SVELEV PP 2.50000 02/10/2041 01/27/2021._____{CREDIT SUISSE SECURITIES (USA) XXX 939,655 950,000
Trinity Health 01/21/2021.______| VARIOUS XXX 5,034,994 4,970,000 1,378
BNP Paribas SA 144A | | | 01/06/2021 BNP PARISBAS SEC CORP XXX 1,215,000 1,215,000
3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) 22,700,837 22,209,713 49,499
8399997 - Bonds - Subtotals - Bonds - Part 3 30,117,137 29,624,713 49,643
8399999 - Bonds - Subtotals - Bonds 30,117,137 29,624,713 49,643
9999999 Totals 30,117,137 XXX 49,643 XXX
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 Iy 15 NAIC
o Designation,
r Current Year's Book/ Bond NAIC Desig.
e Unrealized Other Than | Total Change | Total Foreign Adjusted Foreign Interest/Stock Stated Modifier and
CuUsIP i Number of Prior Year Valuation Current Year's| Temporary in Exchange |Carrying Value |Exchange Gain| Realized Gain | Total Gain Dividends Contractual SVO
Identi- g| Disposal Shares of Book/Adjusted Increase/ (Amortization)/ | Impairment B./A.C.V. Change in at (Loss) on (Loss) on (Loss) on Received Maturity | Administrative
fication Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost [ Carrying Value| (Decrease) Accretion Recognized (11+12-13) B./A.C.V. Disposal Date Disposal Disposal Disposal During Year Date Symbol
Bonds - U.S. Governments
36178E-DE-6.{GNMA 30YR |- _|.03/15/2021__{ PRINCIPAL RECEIPT 68,546 68,546 67,141 67,321 1,225 1,225 68,546 0 372 |..05/15/2043
36290Q-NZ-4.] GNMA 30YR {..03/15/2021._| PRINCIPAL RECEIPT 65,135 65,135 66,097 65,836 (751) (751) 65,135 0 470 |12/15/2042.
36179N-MN-7_] GNMA2 15YR. 03/20/2021._| PRINCIPAL RECEIPT 107,627 107,627 108,199 107,999 (372) (372) 107,627 0 417 ..09/20/2028.
36179N-TD-0_] GNMA2 30YR 03/20/2021._| PRINCIPAL RECEIPT 26,477 26,477 26,701 26,718 (241) (241) 26,477 0 150 | .11/20/2043.
361790-PF -2 GNMA2 30YR._. L..03/20/2021...| PRINCIPAL RECEIPT. 86.591 86,591 87.467 87,623 (1,032) (1,032) 86,591 0 389 |...09/20/2044.
0599999 - Bonds - U.S. Governments 354,376 354,376 355,605 355,547 (1.171) 0 (1.171) 0 354,376 0 0 0 1,798 XXX
Bonds - U.S. Political Subdivisions of States, Territories and Pc ions
649660-KS-8_] NEW YORK NY [._]..03/23/2021._] JP MORGAN SECURITIES. [ XK 1,932,820 [ 2,000,000 [ 2,026,440 [ 2,025,364 | (581) (581)] 2,024,782 | (91,962)] (91,962)] 22,327 ]..03/01/2031_[ . 1.CFE___|
2499999 - Bonds - U.S. Political Subdivisions of States, Territories and Pc ions [ 1,932,820 | 2,000,000 | 2,026,440 | 2,025,364 | (581) 0 581) | 0 2,024,782 | 0 (91,962) | (91,962) | 22,327 | XX XXX
Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions
AUBURN UNIVERSITY - WELLS FARGO BROKER
050589-HT-0{ REFUNDED.._____.___._._______ _[..03/22/2021._ iET{éCEiR&% ] XXX 2,088,858 2,070,000 2,426,351 2,093,186 (12,466) (12,466) 2,080,720 8,137 8,137 32,488 |..06/01/2022.
050589-HV-5_| AUBURN UNIVERSITY-REFUNDED.|._| - 03/22/2021._{ SERVICES LL XXX 2,018,220 | 2,000,000 | 2,284,320 | 2,021,740 (11,687) (11,687) 2,010,053 8,167 8,167 31,389 |_.06/01/2024
JANNEY MONTGOMERY SCOTT
341080-CS-6. FL PORT AMT REFUNDED..__. |..03/22/2021__| LLC. XXX 10,744,357 |- - , (40,846) (40,846) 10,685,268 59,092 59,092 167,146 [..06/01/2022.
341080-CU-1] FL PORT AMT REFUNDED _|----|..03/22/2021._| BARCLAYS CAPITAL XXX 8,070,080 |- 8,939,920 8,055,849 (29,969) (29,969) 8,025,830 44,200 44,200 125,556 |_.06/01/2023.
720175-MP-0.] PIEDMONT MUNICIPAL POWER 01/04/2021..| Sink PMT @ 100.0000000. XXX 50,000 60,486 54,202 (4,202) (4,202) 50,000 0 1,344 [..01/01/2025.
3199999 - Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed
Obligations of Agencies and Authorities of Governments and Their Political
Subdivisions 22,971,515 22,770,000 25,643,870 22,951,090 (99,170) 0 (99,170) 0 22,851,921 0 119,596 119,596 357,923 XXX XXX
Bonds - Industrial and Miscellaneous (Unaffiliated)
American Money Management
00175L-AG-7{Corp_....___________________ D] .01/25/2021._{PRINCIPAL RECEIPT [ .. XXX 300,000 300,000 300,690 300,519 (519) (519) 300,000 0 1,111 [..07/25/2029.) .. 1TAFE___
CARLYLE GLOBAL MARKET
14311A-AS-1.) STRATEG| 14-___ |03/23/2021._| MORGAN STANLEY CO_____________| XXX 999,212 999,312 999,312 999,312 0 999,312 (100) (100) 6,162 |..07/15/2031.
12481K-AA-6_| CBAM 2017-1 LTD. 03/23/2021._| MIZUHO SECURITIES USA INC XXX 1,650,495 | 1,650,000 | 1,650,000 _1,650,000 0 1,650,000 495 495 10,507 |_.10/17/2029.
26245M-AC-5_ ] DRSLF..18-55A | 03/23/2021_|MORGAN STANLEY CO____ [ XXX 1,500,000 |- 1,500,000 | 1,500,000 _1,500,000 0 1,500,000 0 8,444 |_04/15/2031.
BANK OF AMERICA SECURITIES
36321J-AC-8.] GALAXY CLO LTD 18-28A A1..__| D] .03/23/2021..|LL XXX 1,000,150 ... 1,000,000 [ 1,000,000 [ 1,000,000 0 1,000,000 150 150 5,987 |..07/15/2031.
MADISON PARK FUNDING XI,
55818K-AR-2LTD.____ | D] 03/30/2021_(PRINCIPAL RECEIPT [ . XXX 3,250,000 | - 3,250,000 | - 3,250,000 | - 3,250,000 0 3,250,000 0 18,957 |..07/23/2029..
MONROE CAPITAL BSL CLO
610332-AU-2.] 2015-1 D] 03/23/2021._| VARIOUS XXX 1,369,232 | 1,369,424 | 1,369,424 1,369,424 0 1,369,424 (192) (192) 5,689 |..05/22/2027.
56608K-AA-1.]MP14 2018-2A A1 | _01/20/2021 _|PRINCIPAL RECEIPT [ XXX 2,350,000 |- 2,350,000 | 2,347,415 2,347,757 ,243 ,243 2,350,000 0 9,299 |..01/20/2032.
BANK OF AMERICA SECURITIES
64130X-AA-4_|NEUB 2018-29A A1_________|. D|..03/23/2021_|LL XXX 1,000,310 [~ 1,000,000 .~ 1,000,000 .~ 1,000,000 0 1,000,000 310 310 5,888 [..10/19/2031..
92916X-AJ-6_| VOYA 2013-3A A 1RR________|. D] 03/23/2021._{MORGAN STANLEY CO_____ [ XXX 1,993,473 [ 1,993,114 [~ 1,993,114 [~ 1,993,114 0 1,993,114 359 359 11,909 [..10/18/2031..
AMERICAN TOWER CORPORATION
03027X-BG-4. 1U8558L ,,,,,,,, e _{..03/23/2021._| CITIGROUP GLOBAL MARKETS XXX 930,030 | ... 1,000,000 [ 1,008,350 [ 1,008,268 (182) (182) 1,008,087 (78,057) (78,057) 9,219 |..10/15/2030.
AUTOZ NE INC. 1.65% 15
053332-BA-9.] JAN 2031-3____________________ _|--03/23/2021.{ BARCLAYS CAPITAL XXX 1,845,020 2,000,000 |- 1,968,480 [ 1,968,772 646 646 1,969,418 (124,398) (124,398) 0,258 |..01/15/2031.
BLACKSTONE HOLDINGS F INAN
09256B-AL-1.{2.5% 10_________________|. _|...03/23/2021._| BARCLAYS CAPITAL XXX 790,647 775,000 836,450 836,413 (1,490) (1,490) 834,923 (44,276) (44,276) 13,724 {..01/10/2030..
141781-AY-0 | CARGILL INC.__ .| ~|...03/22/2021._| GOLDMAN SACHS XXX 7,557,309 | 7,515,000 | 7,924,147 | 7,536,864 (13,248) (13,248) 7,523,615 33,694 33,694 116,881 [..05/14/2021..
COCA- COLA COMPANY  (THE)
191216-DE-7.{1.375% 15 |.. | .03/23/2021._| DEUTSCHE BANK XXX 1,274,268 | 1,375,000 [~ 1,371,604 [ 1,371,605 7 7 1,371,676 (97,409) (97,409) 9,821 {..03/15/2031..
CONSTELLAT!ON BRANDS, INC. MUFG SECURITIES AMERICAS
21036P-BE-7{3.15% 0| |.-03/23/2021.. | INC. XXX 2,094,780 2,000,000 2,222,160 2,219,638 (5,590) (5,590) 2,214,048 (119,268) (119,268) 40,950 |-.08/01/2029..
CROWN CASTLE INTERNAT [ONAL
22822V -AT-8. gg 2 ,6 ,,,,,, W .| ..03/23/2021._| BARCLAYS CAPITAL. XXX 953,770 | 1,000,000 [ - 1,033,240 [~ 1,032,924 (698) (698) 1,032,226 (78,456) (78,456) 17,500 [..01/15/2031..
X CORPORATION 2.4% 15
126408-HQ-9_| FEB 2030-2 .| .03/23/2021._| DEUTSCHE BANK XXX 1,523,850 [~ 1,500,000 .~ 1,622,040 [~ 1,620,728 (2,912) (2,912) 1,617,815 (93,965) (93,965) 22,000 |_02/15/2030.
FISERV, WELLS FARGO BROKER
337738-BC-1.]2030-30._________ _|--03/23/2021.| SERVICES LL XXX 2,021,480 2,000,000 2,164,880 2,163,193 (3,755) (3,755) 2,159,438 (137,958) (137,958) 16,783 [..06/01/2030.
36249K-AC-4.] GSHS 2010-C1 AZ.__ |..03/12/2021.| PRINCIPAL RECEIPT __________[ . XXX 11,345 11,345 12,186 11,345 0 11,345 0 87 [..08/10/2043.
JPHORGAN CHASE & CO. DAIWA CAPITAL MARKETS
46647P-BU-9.{ 1.764% 19 NOV_____________ _|..03/23/2021._| AMER|CA XXX 710,575 825,000 832,780 832,775 (116) (116) 832,658 (62,084) (62,084) 5,094 (..11/19/2031..
MORGAN STANLEY CAPITAL |
617459-AD-4 [ 11-C2 A4 __ _|.03/15/2021_|PRINCIPAL RECEIPT | XXX 5,433,125 | . 5,433,125 | . 5,855,702 | . 5,446,292 (13,168) (13,168) 5,433,125 0 38,780 |..06/15/2044. | .. 1.0 FM__._.
PAYPAL HOLDINGS INC. 2.3%
70450Y-AH-6.] 01 JUONE(BMMUN@TI@N@ ,,,,,,, _|--03/23/2021...{ AMHERST PIERPONT SEC. XXX 1,995,040 2,000,000 2,135,200 2,133,805 (3,103) (3,103) 2,130,702 (135,662) (135,662) 14,567 |..06/01/2030._| ._.____ 2.AFE
VERIZ
92343V-FT-6| INC. 2.65% ________________ -.-|...03/23/2021._| CITIGROUP GLOBAL MARKETS XXX 1,806,580 [ 2,000,000 | . 2,056,020 | . 2,055,790 (513) (513) 2,055,277 (248,697) (248,697) 18,403 |..11/20/2040._{........ 2AFE.
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
o Designation,
r Current Year's Book/ Bond NAIC Desig.
e Unrealized Other Than | Total Change | Total Foreign Adjusted Foreign Interest/Stock Stated Modifier and
CuUsIP i Number of Prior Year Valuation Current Year's| Temporary in Exchange |Carrying Value |Exchange Gain| Realized Gain | Total Gain Dividends Contractual SVO
Identi- g| Disposal Shares of Book/Adjusted Increase/ (Amortization)/ | Impairment B./A.C.V. Change in at (Loss) on (Loss) on (Loss) on Received Maturity | Administrative
fication Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost | Carrying Value| (Decrease) Accretion Recognized (11+12-13) B./A.C.V. Disposal Date Disposal Disposal Disposal During Year Date Symbol
3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) 44,420,691 44,846,319 46,453,194 45,648,538 0 (42,334) 0 (42,334) 0 45,606,203 0 (1,185,514) (1,185,514) 428,020 XXX XXX
8399997 - Bonds - Subtotals - Bonds - Part 4 69,679,402 69,970,695 74,479,109 70,980,539 0 (143,256) 0 (143,256) 0 70,837,282 0 (1,157,880) (1,157,880) 810,068 XXX XXX
8399999 - Bonds - Subtotals - Bonds 69,679,402 69,970,695 74,479,109 70,980,539 0 (143,256) 0 (143,256) 0 70,837,282 0 (1,157,880) (1,157,880) 810,068 XXX XXX
9999999 Totals 69,679,402 XXX 74,479,109 70,980,539 0 (143,256) 0 (143,256) 0 70,837,282 0 (1,157,880) (1,157,880) 810,068 XXX XXX




STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

Schedule DB - Part A - Section 1

NONE

Schedule DB - Part B - Section 1

NONE

Schedule DB - Part D - Section 1

NONE

Schedule DB - Part D - Section 2

NONE

Schedule DB - Part E

NONE

Schedule DL - Part 1

NONE

Schedule DL - Part 2

NONE

EO6, EO7, EO8, E09, E10, E11, E12



STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
1 2 3 4 5 Book Balance at End of Each 9
Month During Current Quarter
Amount of Amount of 6 7 8
Interest Interest
Received Accrued at
Rate During Current
of Current Statement
Depository Code Interest Quarter Date First Month |Second Month| Third Month *
Open Depositories
BNY MELLON NEW YORK, NY 326,951 | 223,066 | 327 LXK
0199998  Deposits in . depositories that do
not exceed the allowable limit in any one depository
(See Instructions) - Open Depositories XXX XXX XXX
0199999 Total Open Depositories XXX XXX 0 0 326,951 223,066 327 XXX
0399999 Total Cash on Deposit XXX XXX 0 0 326,951 223,066 327 XXX
0499999 Cash in Company's Office XXX XXX XXX XXX 0 0 0 XXX
0599999 Total XXX XXX 0 0 326,951 223,066 327 XXX

E13
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STATEMENT AS OF MARCH 31, 2021 OF THE MUNICIPAL ASSURANCE CORP.

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

1 2 3 4 5 6 7 8 9
Date Rate of Maturity Book/Adjusted Amount of Interest Amount Received
CuslIP Description Code Acquired Interest Date Carrying Value Due & Accrued During Year
ALl Other Money Market Mutual Funds
26200X-10-0__ [DREYFUS_INSTITUTIONAL PREFERRED GOV I [ 0373172021__] 0.010 [ XXX 76,358,907 0 2,487
8699999 - All Other Money Market Mutual Funds 76,358,907 0 2,487
9999999 Total Cash Equivalents 76,358,907 0 2,487
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