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Assured Guaranty performed exceptionally well in a very volatile 2022:

•  Our U.S. public finance, international infrastructure finance and 

global structured finance financial guaranty businesses combined 

to produce $375 million of total present value of new business 

production (PVP*) in 2022, the fifth consecutive year in which new 

business production generated more than $350 million of PVP.*

•  We continued to lead the U.S. municipal bond insurance industry, 

with our share of new issue insured par sold nearly equal to the 

previous year’s record share of 60%. 

•  Our 364 trades in the secondary U.S. municipal bond market produced 

$3.3 billion of par insured, up 650% year-over-year and a par amount 

not seen in over a decade.

•    We brought key measures of shareholder value per share to new year-

end highs. Topping the previous records set in 2021, adjusted operating 

shareholders’ equity* per share increased 6% to $93.92, and adjusted 

book value* per share rose 9% to $141.98 at December 31, 2022.

Assured Guaranty  
protected insured 
bondholders, benefited 
issuers, increased the 
company’s intrinsic value† 
and performed well in 
2022, a year when we saw 
the potential for greater 
growth unlocked.

* On all pages, an asterisk denotes a non-GAAP financial 
measure. For definitions, please refer to the section entitled 
“Non-GAAP Financial Measures” on pages 104-107 in the Form 
10-K at the back of this book. For five-year reconciliations of 
non-GAAP financial measures to the most directly comparable 
GAAP measures, please refer to pages 3, 5 and 17 of this 
Annual Report.

 †Measured as adjusted book value* per share.
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To Our Shareholders,  
Policyholders and Clients

    Dominic J. Frederico, President and Chief Executive Officer

Through its insurance subsidiaries, Assured Guaranty Ltd. (together with its subsidiaries, Assured Guaranty) is the leading provider of financial 
guarantees for principal and interest payments due on municipal, public infrastructure and structured financings. Through other subsidiaries, 
Assured Guaranty provides asset management services. Assured Guaranty Ltd. is a publicly traded (NYSE: AGO), Bermuda-based holding company. 
More information on Assured Guaranty Ltd. and its subsidiaries can be found at AssuredGuaranty.com.

Please see the inside back cover for the forward-looking statements disclaimer.

A Stronger Bond  
for a stronger tomorrow
For over 35 years, Assured Guaranty has helped to lower the cost of building and maintaining essential infrastructure. 

Bond issuers use our credit enhancement to gain more efficient access to capital markets. Bond investors rely on our 

unconditional and irrevocable guaranty of timely debt service payments and enjoy the added value of our credit selec-

tion, underwriting and surveillance. We have assisted in expanding the buying power of consumers and the financial 

resources of businesses by guaranteeing structured financings; and have provided tools and resources for institutions 

to manage capital efficiently. With this value proposition, our risk management discipline, and our strategic vision, 

execution and diversification, our company continues to stand the test of time.

Throughout our history, Assured Guaranty’s strategy has been based on our  

fundamental commitments:

• To protect investors in securities we insure, through every part of the economic cycle

•  To help lower the cost of building and maintaining essential public infrastructure and services by insuring 

municipal bonds and public-private partnership financings

•    To provide credit enhancement for securitizations that expand the availability of consumer  

and commercial credit

•  To offer effective risk management tools for banks, insurance companies and other portfolio managers

• To expand our opportunities in businesses that benefit from our market knowledge and credit skills

•  To build greater value for our shareholders through strategic execution and prudent capital management



$608,310,000
Power Authority of the 
State of New York 
GREEN TRANSMISSION PROJECT  

REVENUE BONDS

SERIES 2022A

$546,015,000
Department of Airports of the  
City of Los Angeles, CA 
LAX AIRPORT CFC REVENUE BONDS,  

CONSOLIDATED RENTAL CAR FACILITY PROJECT

SERIES 2022A

•  We earned $267 million of adjusted operating income.*

•  We returned a total of $567 million to shareholders, consisting of 

$503 million in share repurchases and $64 million of dividends.  

The share repurchases represented nearly 13% of our year-end 

2021 shares outstanding. Since the beginning of our repurchase 

program in 2013, we have returned $4.7 billion to shareholders 

through repurchases, resulting in a 73% reduction in our total 

shares outstanding.

•  We reached settlement agreements for our exposures to the 

Commonwealth of Puerto Rico and to all but one of the defaulted 

Puerto Rico entities in our insured portfolio, which when combined 

with our normal Puerto Rico amortization, eliminated $2.2 billion 

of below-investment-grade net insured par outstanding. We also 

sold, or were paid off on, a portion of the securities we received in 

the settlements. 

Successfully Navigating a Volatile Environment

Our markets and the economic environment presented a new set of 

challenges during 2022, a year marked by inflation, rising interest 

rates, volatile financial and currency markets, uncertain economic 

trends and geopolitical stress. For example, the rapid rise of interest 

rates led to unrealized losses in our fixed-income investment portfolio. 

We believe it also caused refundings in the U.S. municipal market 

to decrease significantly, which is an important reason that volume 

declined in both the overall primary market and its insured portion. 

For our non-U.S. business, the rapid strengthening of the U.S. dollar 

versus foreign currencies, especially U.K. pound sterling, reduced the 

premiums receivable for foreign denominated insured transactions, 

Net deferred premium revenue on financial guaranty contracts in excess of 
expected loss to be expensed less deferred acquisition costs, after tax per share

Net present value of estimated net future revenue, after tax per share

Adjusted operating shareholders’ equity* per share

Adjusted book value* per share

’18 ’19 ’20

$61.17

$1.69

$23.32
$86.18

$66.96

$1.77

$96.99

$114.87

’21

$88.73

$40.05

$130.67

$1.89
$28.26

$34.50

$1.88

$78.49

’22

$93.92

$45.94

$141.98

$2.12

During 2022, important measures of value per share reached 
new record highs, including those for adjusted operating 
shareholders’ equity* and adjusted book value.*

Adjusted book value* reconciliation As of December 31,

(dollars in millions, except per share amounts) 2022 2021 2020 2019 2018

Total
Per 

Share Total
Per 

Share Total
Per 

Share Total
Per 

Share Total
Per 

Share
Reconciliation of shareholders’ equity to adjusted book value*: 

Shareholders’ equity attributable to Assured Guaranty Ltd. (AGL) $5,064 $85.80 $6,292 $93.19 $6,643 $85.66 $6,639 $71.18 $6,555 $63.23 

 Less pre-tax adjustments: 
  Non-credit impairment-related unrealized fair value gains (losses)  
            on credit derivatives  (71) (1.21 ) (54) (0.80) 9 0.12 (56) (0.60) (45) (0.44)

  Fair value gains (losses) on Committed Capital Securities (CCS) 47 0.80 23 0.34 52 0.66 52 0.56 74 0.72 

  Unrealized gain (loss) on investment portfolio (523) (8.86 ) 404 5.99 611 7.89 486 5.21 247 2.39 

 Less tax effect on pretax adjustments 68 1.15 (72) (1.07) (116) (1.50) (89) (0.95) (63) (0.61)

Adjusted operating shareholders’ equity* 5,543 93.92 5,991 88.73 6,087 78.49 6,246 66.96 6,342 61.17 

 Pre-tax adjustments: 

  Less: Deferred acquisition costs  147 2.48 131 1.95 119 1.54 111 1.19 105 1.01 

  Plus: Net present value of estimated net future revenue 157 2.66 160 2.37 182 2.35 206 2.20 219 2.11 

   Plus: Net deferred premium revenue on financial guaranty contracts  
   in excess of expected loss to be expensed 3,428 58.10 3,402 50.40 3,355 43.27 3,296 35.34 3,005 28.98 

  Plus tax effect on pretax adjustments (602) (10.22) (599) (8.88) (597) (7.70) (590) (6.32) (526) (5.07)

Adjusted book value* $8,379 $141.98 $8,823 $130.67 $8,908 $114.87 $9,047 $96.99 $8,935 $86.18 
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and caused the PVP* (in U.S. dollars) for the period to be lower than it 

would have been at 2021 rates.

In the face of such headwinds, our $375 million of PVP* was an 

impressive result, and it was well diversified across our public finance 

and structured finance markets. Strong PVP* production substantially 

offsets the effect of refundings and scheduled amortization on our 

deferred premium revenue, thereby helping to stabilize our future 

base of predictable earned premium. 

Issuance of U.S. municipal bonds totaled $360 billion in 2022, down 

21% from a record par amount of $457 billion in 2021. We believe 

refunding activity, in particular, was limited by higher interest rates. 

Nevertheless, in the new issue market, the bond insurance industry’s 

penetration rate for the year reached 8% for the second consecutive year, 

which is well above pre-pandemic levels and indicates that the investors 

and issuers who saw first-hand the value of bond insurance during the 

COVID-19 crisis continue to see its benefits in an unpredictable world. 

Continued Leadership in Municipal Bond Insurance

Assured Guaranty’s production was the leading force behind the 

industry’s performance in 2022, as we insured nearly 60% of new 

issue insured par sold. Additionally, as investors turned to the 

secondary market to make up for the comparative lack of new issue 

supply, the secondary market par we insured was 650% higher than 

in 2021. As interest rates surged upward and bond prices fell, our 

secondary market insurance was useful for investors seeking market 

liquidity and portfolio management flexibility. 

In the combined primary and secondary markets, we sold insurance 

$754,830,000
Metropolitan Washington 
Airports Authority 
DULLES TOLL ROAD REVENUE REFUNDING BONDS  
(Dulles Metrorail and Capital Improvement Projects)

SERIES 2022

$298,750,000
Texas State Technical College System
REVENUE FINANCING SYSTEM  
IMPROVEMENT BONDS 

SERIES 2022A

Consolidated claims-paying resources 
and insured portfolio leverage 
(dollars in millions at year-end)

’10 ’11 ’12 ’13 ’14 ’15 ’16 ’17 ’18 ’19 ’20 ’21

$11,219$11,077$11,357
$11,941$12,135$12,070

$12,713$12,620$12,603$12,845$13,171$12,835

47

41
39

34

30

26

22 20 19 20 21 21

Consolidated claims-paying resources (statutory basis)**

Ratio of statutory net exposure to total claims-paying resources 

   Aggregate data for insurance companies within the Assured Guaranty Ltd. group. 
Claims on each insurance subsidiary’s guarantees are paid from that subsidiary’s 
separate claims-paying resources. Details in the latest Assured Guaranty Ltd. Financial 
Supplement at assuredguaranty.com/agldata.

**For the present value of installment premium component, 2010 and 2011 are 
discounted at 6%; for 2012–2022, future installment premiums are discounted at 
the approximate average pre-tax book yield of fixed-maturity securities purchased 
during the prior calendar year, other than loss mitigation securities. 

’22

$10,818

21

After years of returning capital to shareholders and paying 
claims, our claims-paying resources remain near $11 billion,  
and our insured portfolio leverage remains low.

Adjusted operating income* reconciliation Year Ended December 31,

(dollars in millions, except per share amounts) 2022 2021 2020 2019 2018

Total

Per
 Diluted 
Share Total

Per
 Diluted 
Share Total

Per
 Diluted 
Share Total

Per
 Diluted 
Share Total

Per
 Diluted 
Share

Net income (loss) attributable to AGL $124 $1.92  $389 $5.23 $362 $4.19 $402 $4.00 $521 $4.68 

 Less pre-tax adjustments:

  Realized gains (losses) on investments (56) (0.87) 15 0.20 18 0.21 22 0.22 (32) (0.29)

  Non-credit impairment-related unrealized fair value gains (losses)  
        on credit derivatives  (18) (0.27) (64) (0.85) 65 0.75 (10) (0.11) 101 0.90 

  Fair value gains (losses) on CCS 24 0.37 (28) (0.38) (1) (0.01) (22) (0.22) 14 0.13 

   Foreign exchange gains (losses) on remeasurement of premiums receivable  
 and loss and loss adjustment expense (LAE) reserves (110) (1.72) (21) (0.29) 42 0.49 22 0.21 (32) (0.29)

Total pre-tax adjustments (160) (2.49) (98) (1.32) 124 1.44 12 0.10 51 0.45 

Less tax effect on pre-tax adjustments 17 0.27 17 0.23 (18) (0.22) (1) (0.01) (12) (0.11)

Adjusted operating income* $267 $4.14 $470 $6.32 $256 $2.97 $391 $3.91 $482 $4.34 
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on municipal par of $20 billion. Our combined U.S. public finance 

PVP* totaled $257 million.

Reflecting market confidence in our financial strength and ratings 

stability, we continued to add value on credits with underlying ratings 

in the double-A category from one or both of S&P and Moody’s, 

insuring 121 such double-A transactions, up from 109 last year, and 

totaling $2.7 billion of insured par. 

Our 2022 transactions included the Bond Buyer’s Health Care 

Financing Deal of the Year, in which we insured both tax-exempt 

and taxable hospital revenue bonds issued by Kentucky’s Louisville/

Jefferson County Metro Government to finance two major strategic 

projects of UofL Health, Inc. We insured $272 million, or about 

two-thirds of par issued, in this transaction. 

The UofL healthcare issue was one of the 31 issues launched in 2022 

in which we insured at least $100 million of par. In one example, we 

insured all $608 million of tax-exempt Green Transmission Project 

Revenue Bonds that the Power Authority of the State of New York 

issued to support construction and improvement of transmission 

projects. In another, we insured $572 million of private activity  

bonds issued as part of a $1.8 billion public-private partnership (P3) 

financing to support the Pennsylvania Department of Transportation’s 

rehabilitation, reconstruction and improvement of aging bridges. 

As increased federal spending provides an impetus for large-scale 

infrastructure projects, this sector should present important 

opportunities for Assured Guaranty. We can bring not only our 

guaranty of timely principal and interest payments but also our 

financial strength and capacity to insure large project financings, as 

Assured Guaranty 
remained the leading 
municipal bond insurer in 
2022, insuring nearly 60% 
of insured new issue par 
sold and increasing our 
annual secondary market 
par insured by 650%.

New business production (PVP*)
(dollars in millions)

Assumed PVP

Direct PVP

$296

$697

$553

$569

$389

$390

$350

’18 ’19 ’20 ’21

$361

$375

’22

$375

’18 ’19 ’20 ’21

$16,337

$21,198

$23,793

$19,572

U.S. public finance par insured
(dollars in millions)

  In 2018, Assured Guaranty assumed through reinsurance a large portfolio of Syncora Guarantee Inc. exposures 
that included $7.6 billion of U.S. public finance insured par.

’22

$19,801

PVP* of $375 million reflected strong U.S. public finance 
production, including our best secondary market production 
in more than a decade, excellent international infrastructure 
performance, and outstanding global structured finance production.
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well as our years of experience underwriting infrastructure credits, 

including public-private partnerships.

Strong International and Structured Finance Performance

Outside the United States, our public finance business has become a 

consistent performer, producing more than $60 million of PVP* for six 

years in a row. In 2022, we wrote $68 million of PVP* in this business, 

after foreign currency conversion. Among our notable accomplish-

ments within non-U.S. public finance were large secondary market 

transactions related to U.K. regulated utilities and a major airport. Our 

French subsidiary, which we opened in 2020 to serve the European 

Economic Area more effectively, further grew its business originations 

in 2022.  

In global structured finance, we wrote $50 million of PVP,* which makes 

2022 our second most productive year for direct structured finance activity 

since 2012. Providing institutions like banks and insurance companies 

with tools to syndicate risk and optimize capital utilization continues to 

be an important focus for Assured Guaranty. During the year, we closed 

transactions in several sectors including insurance risk transfer, commercial 

real estate, collateralized loan obligations (CLOs) and whole business 

securitization. We also made further inroads into subscription finance, 

where we work with banks to help them provide credit to private 

equity–style funds collateralized by investors’ funding commitments. 

Puerto Rico Settlements Improve Insured Portfolio Quality

During the year, we further strengthened our high-quality, well-diversified 

insured portfolio, and 2022 will be remembered as the year we finalized 

settlement agreements on our exposures to the bonds of the Common-

wealth of Puerto Rico, its Public Buildings Authority, its Highways and 

Transportation Authority and certain of its other public corporations. 

Although the settlement terms varied by credit, we were compensated 

Our international 
infrastructure business 
contributed $68 million of 
PVP* in 2022, and our global 
structured finance business 
generated $50 million, its 
second highest direct PVP* 
since 2012. 

Im
age courtesy of U

ofL H
ealth

Environmental / Social Leadership Financial Highlights Board of Directors Corporate Information FORM 10-KCEO Letter EnvirEnvironmenonmental /tal / SociSocialal LeadeLeadershiprship FinanFinancialcial HighlHighlightsights rdrd of Dof DirectirectorsorsBoarBoar CorpoCorporaterate InforInformatiomationn FORMFORM 10 K10-KCEO LCEO Letteretter

$233.3 Billion 
A- average rating

$179.6 Billion 
A- average rating

$233.3 Billion 

Consolidated net par outstanding 
by sector
(as of December 31, 2022)

77% U.S. public finance  A– average rating

  4% U.S. structured finance A average rating

19% Non-U.S. public finance BBB+ average rating 

<1% Non-U.S. structured finance A average rating

U.S. public finance net par outstanding 
by sector
(as of December 31, 2022)

40% General obligation

19% Tax-backed

15% Municipal utilities

11% Transportation

  6% Healthcare

  4% Higher education

  5% Other public finance

 

Consolidated net par outstanding 
by rating
(as of December 31, 2022)

  2% AAA

10%  AA

46% A

39% BBB

<3% Below investment grade

Our insured portfolio has 
improved significantly as a 
result of our loss mitigation 
efforts and robust portfolio 
management. Investment 
grade exposures constitute 
more than 97% of our net 
par outstanding. 
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in the settlements overall with a mix of cash and securities, including 

some contingent value instruments that have upside potential based on 

the performance of the Puerto Rico economy. We have sold many of the 

securities we received and continue to do so as market opportunities arise. 

Our last remaining unsettled defaulted Puerto Rico exposure is the Puerto 

Rico Electric Power Authority (PREPA), which we believe could be resolved 

in 2023.

The Puerto Rico settlements eliminated $2.0 billion of net par 

exposure, helping to reduce the below-investment-grade portion 

of our net par outstanding to just 2.5%, the lowest level since we 

acquired Assured Guaranty Municipal in 2009. 

The rating agencies looked positively on our reduced exposure to 

Puerto Rico. Both S&P Global Ratings and Kroll Bond Rating Agency 

(KBRA) cited it in their affirmations during 2022 of our AA ratings at 

S&P and AA+ ratings at KBRA, both with stable outlooks. 

Challenges and Progress in Asset Management 

Assured Investment Management (AssuredIM) ended 2022 with  

$17.5 billion of assets under management (AUM), which was essen-

tially flat to that of 2021. Third-party gross inflows were $1.4 billion, 

and we experienced, as was typical for many asset managers, the 

negative impact of the challenging global economy and financial 

markets and the widening of CLO spreads following the invasion of 

Ukraine, as well as the runoff of our legacy funds and certain other 

limitations during the year.

It is important to keep in mind that since acquiring AssuredIM just three 

years ago, we have made important and successful course corrections to 

its business strategies. We increased the fee-earning AUM of AssuredIM 

funds to $16.8 billion as of December 31, 2022 from $8.0 billion on 

December 31, 2019. Additionally, in the wind-down funds, since the 

$459,943,677
Alameda Corridor 
Transportation Authority, CA
TAX-EXEMPT SENIOR AND SECOND SUBORDINATE  
LIEN REVENUE REFUNDING BONDS

SERIES 2022 INSURED BONDS

£170,000,000
Yorkshire Water Services 
LIMITED DEBT SERVICE RESERVE  
LIQUIDITY GUARANTEE FACILITY

5-YEAR EVERGREEN FACILITY  
RENEWED ON AN ANNUAL BASIS

   In 2004, dividends were paid following 
our April IPO. The amount shown is the 
quarterly dividend, annualized.

’04 ’05 ’06 ’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’16 ’17 ’18 ’19 ’20 ’22

$.06 $.12 $.14 $.16 $.18 $.18 $.18 $.36$.18 $.40 $.44 $.48 $.52 $.57 $.64 $.72 $.80 $1.00

$5

$9 $10 $11

$16

$22

$69

$75 $76
$72

$69 $70 $71
$74

$66
$69

Per share ($)

Total paid (dollars in millions)

Dividends

Per 
Share

$33$33

In February 2023, we increased our quarterly dividend by 
12% to $0.28 per common share ($1.12 annualized).

’21

$.88

$64

Net investment income 
(dollars in millions at year-end)

’18

$395
$378

’19

$297

’20

$269

’21

$269

’22

   Beginning in fourth quarter 2019, the Insurance 
segment invested in certain AssuredIM Funds and 
reports the changes in fair value of its investments in 
these funds in equity in earnings of investees. These 
AssuredIM funds are generally consolidated in the 
consolidated financial statements.  

We have increased our quarterly dividend to shareholders for 
12 consecutive years, including a 12% increase to 28 cents per 
share announced in February 2023.
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Insurance Segment
Segment Net Investment Income $396 $383 $310 $280 $278 

Fair value gains (losses) on trading securities    (34)
Insurance segment equity in earnings of:

   AssuredIM funds    —              (2)     42    80    (10) 
   Other alternative investments            1             4     19    64     (41) 
Total      $397     $385 $371     $424     $193 

 



acquisition date, we reduced AUM from $5.5 billion to $182 million 

at year-end 2022.

One of our goals in acquiring AssuredIM was to improve returns 

on our insurance companies’ investment portfolios by investing in 

AssuredIM funds, which are a significant portion of our alternative 

investments. Our alternative investments are more volatile than our 

fixed-maturity investments, but since the acquisition, on a cumulative 

basis through year-end 2022, our AssuredIM funds returned pretax gains 

of $110 million, representing a 9.4% annualized return. We remain 

committed to alternative investment strategies, where we expect 

greater investment returns than those generated by the fixed-maturity 

investment portfolio. 

We are also committed to our strategic objective of growing asset 

management-related earnings and continue to look for alternative 

accretive strategies to do so. 

The Stage Is Set for More Success and Growth

In our view, 2022 was a remarkable year. 

•  We saw interest rates rise from a prolonged period of historic lows 

to more traditionally normal—and we believe sustainable—levels, 

giving us the potential to offer issuers even greater savings than we 

have in recent years, while originating more PVP.*

•  It became clear that the increased penetration of municipal bond 

insurance that began with the onset of the COVID-19 pandemic has 

been sustained, even with lower issuance. We believe this indicates 

more widespread understanding of our value proposition, which 

$271,545,000
Louisville/Jefferson County Metro 
Government, Kentucky
HOSPITAL REVENUE BONDS (UofL HEALTH PROJECT)

SERIES 2022A DUE 2047 AND  
TAXABLE SERIES 2022B

$500,000,000
Private U.S. Insurance Securitization 

Share repurchases
(dollars and share count in millions)

Total amount of shares repurchased

Total share count repurchased

13

16

11 11

$500
$446

$496$500

’18 ’19 ’20 ’21

9

$503

’22

Investment portfolio and cash
(dollars in millions, fair value at year-end)

’18 ’19 ’20 ’21

$9,728$10,000
$10,409

$10,977

’22

$8,472

2022 share repurchases represented nearly 13% of our year-end 2021 
shares outstanding. Since the 2013 beginning of our repurchase program, 
we have reduced total shares outstanding by 73% through $4.7 billion of 
share repurchases.
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In addition to the investment portfolio and cash assets in the graph, U.S. 

subsidiaries have invested in AssuredIM funds that are consolidated in the 

consolidated financial statements and reported in separate line items on 

the consolidated balance sheets. The fair value of the AssuredIM fund 
investments as of December 31 of the following years were:

2019: $77 million

2020: $254 million

2021: $543 million

2022: $569 million



Having significantly  
improved our insured 
portfolio, maintained our 
leadership in the financial 
guaranty industry and 
demonstrated the resilience 
of our business model, we 
have positioned Assured 
Guaranty for growth in the 
years ahead.

will support increasing demand for our product during a stage of 

the world economy that shows no signs of becoming more stable. 

•  The United States began to experience the impact of the bipartisan 

infrastructure act. It incentivizes municipalities to complement 

federal funding with their own investments, typically funded with 

bonds we can potentially insure, and it encourages public-private 

partnership financings, where we can add great value through 

our infrastructure finance experience, analytic and due diligence 

capabilities and financial strength. 

•  The success of our secondary market municipal bond business 

exemplified the growing awareness of the value and versatility of 

our bond insurance in volatile market conditions.

•  Perhaps most importantly, we resolved most of our Puerto Rico 

exposure, demonstrating again the effectiveness of our loss 

mitigation strategies, our determination to act in the best interests 

of our stakeholders, our commitment to responsible engagement 

with our insured obligors, and the resilience of our business model. 

Looking forward, we are well-positioned for growth in the years ahead, 

because we will do what we have always done—protect insured 

investors and shareholders through disciplined underwriting and risk 

management, produce savings and broaden opportunities for issuers, 

expand our markets, and actively and prudently manage our capital. 

Dominic J. Frederico  

President and Chief Executive Officer

March 2023

Stronger Communities 
For over 35 years, Assured Guaranty 
has been insuring transactions that 
provide positive social and environmental 
outcomes leading to improved access 
to healthcare, housing, education, and 
public transportation, and more recently, 
protecting communities against extreme 
weather events and transitioning to a low 
carbon economy. 

As a financial guarantor, Assured Guaranty 
plays a valuable role in the building of the 
nation’s infrastructure, schools, hospitals, 
utilities, mass transit and other essential 
public works projects. Municipalities 
provide services that have direct and 
tangible benefits for their communities; 
they stand at the front line of defense 

against climate change. For more than 
three decades, we have been working 
with diverse issuers across the United 
States—cities, counties and states, 
school districts and public and private 
colleges and universities, hospitals and 
rural healthcare systems, and utilities 
and power authorities—to secure 
needed financing at a lower cost. Some 
of these financings are utilized to give 
communities the funds they need to 
serve underserved populations, meet 
their own environmental objectives or 
comply with federal and state environ-
mental regulations. 

Below is a representative selection  
of transactions in 2022 in which our 

financial guaranty insurance helped lower 
borrowing costs for issuers to build more 
energy efficient schools, meet climate 
goals, improve climate resilience, provide 
healthcare, housing and education, and 
develop neighborhoods.
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Power Authority of the State of New York

$608,310,000 Green Transmission Project Revenue 
Bonds, Series 2022A: Proceeds used to finance capi-
tal projects expected to accelerate progress towards 
New York State’s clean energy and climate goals.

Department of Airports of the  
City of Los Angeles, California 

$546,015,000 Los Angeles International Airport 
Customer Facility Charge Revenue Bonds  
(Consolidated Rental Car Facility Project),  
2022 Series A (Federally Taxable) (Green Bonds): 
Proceeds used to fund development and con-
struction of car rental facility to alleviate airport 
traffic congestion and prepare for transition to 
fully electrified rental car fleets.

Louisville/Jefferson County  
Metro Government, Kentucky 

$271,545,000 Hospital Revenue Bonds (UofL Health 
Project), Series 2022: Proceeds used to finance 
acquiring, constructing, improving and equipping 
certain health care facilities.

Texas State Technical College System 

$298,750,000 Revenue Financing System Improve-
ment Bonds, Series 2022A: Proceeds used to finance 
costs of acquiring, improving and equipping 
buildings and various campus facilities of the Texas 
State Technical College System, a statewide public 
college system that provides students two-year 
technical and vocational education in fields that 
are strategically important to the state’s economic 
development and growing workforce.

City of Newark 

$110,000,000 Mass Transit Access Tax Revenue 
Bonds, Series 2022: Proceeds used to finance 
the cost of construction of a pedestrian bridge, 
located in areas in need of redevelopment and 
rehabilitation, connecting Newark Penn Station 
to various neighborhoods and downtown 
Newark, New Jersey, in order to provide 
commuter and pedestrian access to connect 
disconnected communities.

Simmons University 

$71,675,000 Bonds, Series 2022 (Taxable): 
Proceeds used to finance capital projects at 
Simmons University, a private institution of 
higher education in Massachusetts serving 
undergraduate women and a coeducational 
graduate program.

Board of Trustees of the  
Colorado School of Mines 

$46,405,000 Institutional Enterprise Revenue 
Bonds (Green Bonds), Series 2022A: Proceeds 
used to finance construction of four academic 
buildings designed to achieve LEED Gold certi-
fication and include energy efficient upgrades 
and geothermal heating.

Sienna Parks & Levee Improvement  
District of Fort Bend County, Texas 

$29,910,000 Unlimited Tax Levee Improvement 
Bonds, Series 2022: Proceeds used to finance 
improvements to the flood protection system.

Within Assured Guaranty, we endeavor 
to strengthen our own community; 
we work to support a corporate 
culture that is ethical, professional, 
respectful and inclusive. Through our 
employee-led Diversity and Inclusion 
Committee and Corporate Philanthropy 
Committee, our Employee Resource 
Groups, mentoring program and 
educational and social programming 
throughout the year, we create 
community and engagement.
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Financial highlights

(in millions, except per share amounts) 

2022 2021 2020 2019 2018

GAAP Results

Net income attributable to AGL $  124 $  389 $  362 $  402 $  521 

Shareholders’ equity attributable to AGL  5,064  6,292  6,643  6,639  6,555 

Net income attributable to AGL, per share  1.92  5.23  4.19  4.00  4.68 

Shareholders’ equity attributable to AGL, per share   85.80  93.19  85.66  71.18  63.23 

Non-GAAP Results(1)

Adjusted operating income(2) $  267 $  470 $  256 $  391 $  482 

 Adjusted operating shareholders’ equity(3)  5,543  5,991  6,087  6,246  6,342 

 Adjusted book value(3)  8,379  8,823  8,908  9,047  8,935 

 Adjusted operating income, per share(2)  4.14  6.32  2.97  3.91  4.34 

 Adjusted operating shareholders’ equity, per share(3)  93.92  88.73  78.49  66.96  61.17 

 Adjusted book value, per share(3)  141.98  130.67  114.87  96.99  86.18 

Insurance Segment

 Insurance segment adjusted operating income   $   413  $  722  $  429 $ 512 $  582 

 Gross premiums written (GWP)  360  377  454  677  612 

  Less: Installment GWP and other GAAP adjustments(4)  145  158  191  469  119 

Plus: Installment premiums and other(5)  160  142  127  361  204 

 Present value of new business production (PVP)(1)  375  361  390   569  697 

 Gross par written  22,047   26,656   23,265  24,353  24,624  

 Financial Guaranty Exposure, net(6)

Debt service outstanding $  369,951 $  367,360 $  366,233 $  374,130 $   371,586  

Par outstanding

Public finance  224,099  227,164  224,625  226,746  230,665 

Structured finance  9,159  9,228  9,528  10,061  11,137 

Total  233,258  236,392  234,153  236,807  241,802 

Statutory capital $  6,357 $  6,797 $  6,634 $  6,663 $  6,811 

Claims-paying resources(7)  10,818  11,219  11,077  11,357  11,941 

Asset Management Segment

Asset Management segment adjusted operating income (loss) $  (6) $  (19) $  (50) $  (10) $          —   

Assets under management  17,464  17,494  17,348  17,827 —

Fee-earning assets under management  16,795  16,576  12,940  7,971 —

Share Capital

Common shares outstanding  59.0  67.5  77.5  93.3  103.7 

 Number of common shares repurchased   8.8  10.5  15.8  11.2  13.2 

 Amount of common shares repurchased    $  503 $  496 $  446 $  500 $  500 

Assured Guaranty   17

(1)  Non-GAAP Results and PVP are financial measures that are not in accordance with U.S. generally accepted accounting principles (GAAP), and we refer to them as non-GAAP financial measures. Please see 
Assured Guaranty’s Form 10-K filing with the U.S. Securities and Exchange Commission (SEC), which is bound into this Annual Report, for definitions of these non-GAAP financial measures. 

(2)  See page 5 for five-year reconciliation to the most comparable GAAP measure.

(3)  See page 3 for five-year reconciliation to the most comparable GAAP measure. 

(4)  Includes the present value of new business on installment policies discounted at the prescribed GAAP discount rates, GWP adjustments on existing installment policies due to changes in assumptions, 
any cancellations of assumed reinsurance contracts, and other GAAP adjustments.

(5)  Primarily includes the present value of future premiums and fees on new business paid in installments discounted at the approximate average pre-tax book yield of fixed-maturity securities purchased 
during the prior calendar year, other than certain fixed-maturities such as Loss Mitigation Securities.

(6) Please see Assured Guaranty’s Form 10-K filing with the U.S. Securities and Exchange Commission (SEC), which is bound into this Annual Report, for a description of financial guaranty exposures.

(7)  Based on accounting practices prescribed or permitted by U.S. insurance regulatory authorities, for all insurance subsidiaries. Claims-paying resources is calculated as the sum of statutory policyholders’ 
surplus; statutory contingency reserve; unearned premium reserves and net deferred ceding commission income; statutory loss and LAE reserves; present value of future installment premiums, discounted 
at the approximate average pre-tax book yield of fixed-maturity securities purchased in the prior calendar year, excluding Loss Mitigation Securities; standby lines of credit/stop loss; and excess-of-loss 
reinsurance facility. Total claims-paying resources is used by the Company to evaluate the adequacy of capital resources.
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Forward-Looking Statements
Forward-looking statements are being made in this Annual Report that reflect the current views of Assured Guaranty with respect to future events and financial performance. They are made 

pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Actual results could differ materially from these statements. Assured Guaranty’s forward-looking 

statements, including those about its future base of predictable earned premium; demand and growth potential for its financial guaranty insurance, including the impact of increased federal 

spending on opportunities for it to insure large-scale infrastructure projects; the impact on Assured Guaranty of any actions by the Oversight Board in Puerto Rico and any future resolution of 

additional Puerto Rico credits under the Puerto Rico Oversight, Management and Economic Stability Act, including any resolution relating to the Puerto Rico Electric Power Authority, any 

actions Assured Guaranty may take in future related to such credits, any related litigation or actions of the Title III court, the timing of any potential resolutions to such credits, and the future 

course of Puerto Rico’s economy and its ability and willingness to pay its debt in the future; Assured Guaranty’s intent to continue to sell securities received in connection with the resolution of 

Puerto Rico exposures already resolved; Assured Guaranty’s ability to improve returns on its insurance companies’ investment portfolios by investing in AssuredIM Funds; Assured Guaranty’s 

objective of growing asset management-related earnings and its efforts to identify and execute on alternative accretive strategies for doing so; the direction of interest rates and credit spreads 

and the effect of interest rates and credit spreads or volatility in either on the demand for financial guaranty insurance or the premium Assured Guaranty is able to charge for its financial 

guaranties; whether the increased penetration of municipal bond insurance that began with the COVID-19 pandemic will be sustained; market understanding of Assured Guaranty’s financial 

guaranty value proposition; future demand for Assured Guaranty’s product and the stability of the world economy; Assured Guaranty’s positioning for growth in the years ahead and its ability 

to protect insured investors and shareholders through disciplined underwriting and risk management, produce savings and broaden opportunities for issuers, expand its markets, and actively 

and prudently manage its capital; Assured Guaranty’s calculations of adjusted book value, PVP, net present value of estimated future installment premiums in force and total estimated net future 

premium earnings; the adequacy of its capital and its ability to manage such capital; Assured Guaranty’s ability to realize loss recoveries assumed in its expected loss estimates, to appropriately 

reserve for and to resolve its exposure to troubled credits within its insured portfolio; Assured Guaranty’s future share repurchase activity, could be affected by a number of factors, including those 

identified in Assured Guaranty’s filings with the Securities and Exchange Commission, which are available on its website. Do not place undue reliance on these forward-looking statements, which are 

made only as of the date of the statement or, if a date is not specified, as of March 1, 2023 with respect to statements contained in the Annual Report on Form 10-K, and otherwise March 21, 2023. 

Assured Guaranty does not undertake to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

An
nu

al
 R

ep
or

t D
es

ig
n 

by
 C

ur
ra

n 
& 

Co
nn

or
s, 

In
c. 

/ w
w

w.
cu

rra
n-

co
nn

or
s.c

om

Assured Guaranty Ltd.
Corporate information

Assured Investment Management (London) LLP

12th floor, 6 Bevis Marks
London, EC3A 7BA
Phone: +44 (0) 20 7647 0700

France
Assured Guaranty (Europe) SA

71, rue du Faubourg Saint-Honoré
75008, Paris, France
Phone: +33 (0)1 78 86 90 20  

Stock Exchange Listing
Assured Guaranty Ltd. is listed on the New 
York Stock Exchange under the symbol AGO.

Investor Inquiries
Our annual report on Form 10-K, quarterly
reports on Form 10-Q, proxy statement,
quarterly earnings releases and other investor
information may be obtained at no cost by
contacting our Investor Relations Department.
Links to our SEC filings, press releases, product
descriptions and other information may be
found on our website at AssuredGuaranty.com.

Our Global Code of Ethics; Corporate
Governance Guidelines; Bye-Laws; Board
Committee Charters; Statements on
Environmental Policy, Climate Change, Diversity
and Inclusion, and Human Rights; and other
information relating to corporate governance
are also available on our website at
AssuredGuaranty.com/governance.

Our Investor Relations Department can be
contacted at:
Assured Guaranty Ltd.
Investor Relations Department
30 Woodbourne Avenue 
Hamilton HM 08 
Bermuda 
Phone: +1 (441) 279 5705
E-mail: ir@agltd.com

Independent Auditors
PricewaterhouseCoopers LLP
300 Madison Avenue 
New York, NY 10017

Transfer Agent of 
Shareholder Records
Shareholder correspondence should 
be mailed to: 

First Class/Registered/Certified Mail:

Computershare Investor Services
PO Box 505000
Louisville, KY 40233-5000

Courier/Overnight Services:

Computershare Investor Services
462 South 4th Street Suite 1600
Louisville, KY 40202

Shareholder website
www.computershare.com/investor

In the U.S.
Phone: 1 (866) 214 2267
Outside the U.S.
Phone: +1 (201) 680 6578
For hearing impaired in the U.S.
Phone: 1 (800) 231 5469
For hearing impaired outside the U.S.
Phone: +1 (201) 680 6610

Corporate Headquarters
Assured Guaranty Ltd.
30 Woodbourne Avenue
Hamilton HM 08
Bermuda
Phone: +1 (441) 279 5700

Other Locations
Bermuda 
Assured Guaranty Re Ltd. 
Assured Guaranty Re Overseas Ltd.

30 Woodbourne Avenue 
Hamilton HM 08 
Phone: +1 (441) 279 5700

United States 
Assured Guaranty Municipal Corp. 
Assured Guaranty Corp.

1633 Broadway, 23rd, 24th Floor 
New York, NY 10019 
Phone: +1 (212) 974 0100

150 California Street
Suite 500
San Francisco, CA 94111 
Phone: +1 (415) 995 8000

Assured Investment Management LLC

1633 Broadway, 25th Floor 
New York, NY 10019
Phone: +1 (212) 905 3900

United Kingdom 
Assured Guaranty UK Limited

11th Floor, 6 Bevis Marks
London, EC3A 7BA
Phone: +44 (0) 20 7562 1900 



30 Woodbourne Avenue

Hamilton HM 08, Bermuda

+1 (441) 279 5700

AssuredGuaranty.com

THE PROVEN LEADER IN BOND INSURANCE


