National Public Finance Guarantee Corporation Disclosure
The following information has been furnished by National Public Finance Guarantee Corporation
("National") for use in this [Official Statement].
National does not accept any responsibility for the accuracy or completeness of any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding National and the Financial Guaranty Insurance Policy issued by National (the
“Policy”). Additionally, National makes no representation regarding the [Bonds/Securities] or the
advisability of investing in the [Bonds/Securities]. A specimen of the Policy is attached hereto as
Appendix ___.
The Policy unconditionally and irrevocably guarantees the full and complete payment required to
be made by or on behalf of the [Issuer] to the Paying Agent or its successor of an amount equal to (i) the
principal of (either at the stated maturity or by an advancement of maturity pursuant to a mandatory
sinking fund payment) and interest on, the [Bonds/Securities] as such payments shall become due but
shall not be so paid (except that in the event of any acceleration of the due date of such principal by
reason of mandatory or optional redemption or acceleration resulting from default or otherwise, other than
any advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed by
the Policy shall be made in such amounts and at such times as such payments of principal would have
been due had there not been any such acceleration, unless National elects in its sole discretion, to pay in
whole or in part any principal due by reason of such acceleration); and (ii) the reimbursement of any such
payment which is subsequently recovered from any Owner of the [Bonds/Securities] pursuant to a final
judgment by a court of competent jurisdiction that such payment constitutes an avoidable preference to
such Owner within the meaning of any applicable bankruptcy law (a “Preference”).
The Policy does not insure against loss of any prepayment premium which may at any time be
payable with respect to any [Bonds/Securities]. The Policy does not, under any circumstance, insure
against loss relating to: (i) optional or mandatory redemptions (other than mandatory sinking fund
redemptions); (ii) any payments to be made on an accelerated basis; (iii) payments of the purchase price
of [Bonds/Securities] upon tender by an owner thereof; or (iv) any Preference relating to (i) through (iii)
above. The Policy also does not insure against nonpayment of principal of or interest on the
[Bonds/Securities] resulting from the insolvency, negligence or any other act or omission of the Paying
Agent or any other paying agent for the [Bonds/Securities].

National Public Finance Guarantee Corporation
National is an operating subsidiary of MBIA Inc., a New York Stock Exchange listed company.
MBIA Inc. is not obligated to pay the debts of or claims against National. National is domiciled in the
State of New York and is licensed to do business in and subject to regulation under the laws of all 50
states, the District of Columbia, the Commonwealth of Puerto Rico, the Territory of Guam and the U.S.
Virgin Islands.
The principal executive offices of National are located at 1 Manhattanville Road, Suite 301,
Purchase, New York 10577 and the main telephone number at that address is (914) 765-3333.
Regulation
As a financial guaranty insurance company licensed to do business in the State of New York,
National is also subject to the New York Insurance Law which, among other things, prescribes minimum
capital requirements and contingency reserves against liabilities for National, limits the classes and

concentrations of investments that are made by National and requires the approval of policy rates and
forms that are employed by National. State law also regulates the amount of both the aggregate and
individual risks that may be insured by National, the payment of dividends by National, changes in
control with respect to National and transactions among National and its affiliates.
The National Insurance Policy is not covered by the Property/Casualty Insurance Security Fund
specified in Article 76 of the New York Insurance Law.
Financial Strength Ratings of National
National's current financial strength ratings from the major rating agencies are summarized
below:
Agency

Ratings

Outlook

S&P

A

Stable

Moody's

A3

Negative

KBRA

AA+

Stable

Each rating of National should be evaluated independently. The ratings reflect the respective
rating agency's current assessment of the creditworthiness of National and its ability to pay claims on its
policies of insurance. Any further explanation as to the significance of the above ratings may be obtained
only from the applicable rating agency.
The above ratings are not recommendations to buy, sell or hold the [Bonds/Obligations], and such
ratings may be subject to revision or withdrawal at any time by the rating agencies. Any downward
revision or withdrawal of any of the above ratings may have an adverse effect on the market price of the
[Bonds/Obligations]. National does not guaranty the market price of the [Bonds/Obligations] nor does it
guaranty that the ratings on the [Bonds/Obligations] will not be revised or withdrawn.
Recent Litigation
In the normal course of operating its business, National may be involved in various legal
proceedings. Additionally, MBIA Inc. may be involved in various legal proceedings that directly or
indirectly impact National. For additional information concerning material litigation involving National
and MBIA Inc., see MBIA Inc.’s Annual Report on Form 10-K for the year ended December 31, 2016
and Quarterly Report on Form 10-Q for the quarter ended September 30, 2017, which is hereby
incorporated by reference into this Official Statement and shall be deemed to be a part hereof, as well as
the information posted on MBIA Inc.’s web site at http://www.mbia.com.
MBIA Inc. and National are defending against/pursuing the aforementioned actions and expect
ultimately to prevail on the merits. There is no assurance, however, that they will prevail in these actions.
Adverse rulings in these actions could have a material adverse effect on National's ability to implement its
strategy and on its business, results of operations and financial condition.
Other than as described above and referenced herein, there are no other material lawsuits pending
or, to the knowledge of National, threatened, to which National is a party.

National Financial Information
Based upon statutory financials, as of September 30, 2017, National had total net admitted assets
of $4.2 billion (unaudited), total liabilities of $1.6 billion (unaudited), and total surplus of $2.6 billion
(unaudited) determined in accordance with statutory accounting practices prescribed or permitted by
insurance regulatory authorities.
For further information concerning National, see the financial statements of MBIA Inc. and its
subsidiaries as of December 31, 2016, prepared in accordance with generally accepted accounting
principles, included in the Annual Report on Form 10-K of MBIA Inc. for the year ended December 31,
2016 and MBIA Inc.’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2017, which
are hereby incorporated by reference into this Official Statement and shall be deemed to be a part hereof.
Incorporation of Certain Documents by Reference
The following documents filed by MBIA Inc. with the Securities and Exchange Commission (the
“SEC”) are incorporated by reference into this Official Statement:
MBIA Inc.’s Annual Report on Form 10-K for the year ended December 31, 2016; and
MBIA Inc.’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2017.
Any documents, including any financial statements of National that are included therein or
attached as exhibits thereto, or any Form 8-K, filed by MBIA Inc. pursuant to Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act after the date of MBIA Inc.'s most recent Quarterly Report on Form 10-Q or
Annual Report on Form 10-K, and prior to the termination of the offering of the [Bonds/Obligations]
offered hereby shall be deemed to be incorporated by reference in this Official Statement and to be a part
hereof from the respective dates of filing such documents.
Any statement contained in a document incorporated or deemed to be incorporated by reference
herein, or contained in this Official Statement, shall be deemed to be modified or superseded for purposes
of this Official Statement to the extent that a statement contained herein or in any other subsequently filed
document which also is or is deemed to be incorporated by reference herein modifies or supersedes such
statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Official Statement.
MBIA Inc., files annual, quarterly and special reports, information statements and other
information with the SEC under File No. 1-9583. Copies of MBIA Inc.’s SEC filings (MBIA Inc.’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2017 and MBIA Inc.’s Annual
Report on Form 10-K for the year ended December 31, 2016) are available (i) over the Internet at the
SEC's web site at http://www.sec.gov; (ii) at the SEC's public reference room in Washington D.C.; (iii)
over the Internet at MBIA Inc.’s web site at http://www.mbia.com; and (iv) at no cost, upon request to
National at its principal executive offices.
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