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NEW YORK (Standard & Poor's) Nov. 19, 2008--Standard & Poor's Ratings Services
assigned its 'AA' rating and negative outlook on MBIA Insurance Corp. to
Standard & Poor's-rated variable rate issues that are part of MBIA's recent
reinsurance transaction with Financial Guaranty Insurance Co. (BB/Watch Neg)
see list below. For more information, see "MBIA Insurance 'AA' Rtg Assigned To
Financial Guaranty Insurance Co.'s Reinsured Portfolio", RatingsDirect, Oct.
27, 2008.

For those issues for which we currently have a Standard & Poor's
underlying rating (SPUR), Standard & Poor's will rate to the higher of the
SPUR or the more highly rated insurer for the long-term component of the
rating. The short-term component of the variable-rate demand obligation rating
remains NR (not rated) in most cases, as a result of the terms of the related
standby bond purchase agreements (SBPAs). The SBPAs typically contain events
of default that can lead to termination of the SBPA by the provider without
notice or funding. One of the typical events of default is a downgrade of the
insurer's financial strength rating below 'BBB-' by Standard & Poor's. These
events in the SBPAs, unless amended, relate to the original insurer, FGIC.

The NR short-term component of the rating reflects the SBPA provider's
ability to terminate its commitment at any time, and uncertainty due to the
lack of information on the obligor's other options for providing alternative
sources of funding for tenders. If the SBPA has already been amended--either
to change the events of default from being based on the insurer to being based
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on the obligor or to eliminate any event of default that allows the provider
to terminate without funding--no rating action on the short-term component of
the rating will be taken. If an SBPA is amended in the future, Standard &
Poor's will adjust the short-term rating component as appropriate. SBPAs are
provided by financial institutions as a liquidity support in the case of a
failed remarketing of the bonds as a result of optional or mandatory tenders.

Issue Description Rating
Baltimore Mayor and City Council, MD, Taxable Variable Rate Demand Project
Revenue Bonds Series 2002 'AA/NR'

New Jersey Turnpike Authority, Turnpike Variable Rate Demand Bonds, Series
1991D 'AA/A-1+'

South Butler County School District, PA, General Obligation Bonds, Series
2003 'AA/NR'

Complete ratings information is available to subscribers of
RatingsDirect, the real-time Web-based source for Standard & Poor's credit
ratings, research, and risk analysis, at www.ratingsdirect.com. All ratings
affected by this rating action can be found on Standard & Poor's public Web
site at www.standardandpoors.com; select your preferred country or region,
then Ratings in the left navigation bar, followed by Credit Ratings Search.
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passwords/user IDs and no simultaneous access via the same password/user ID is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; (1)212.438.9823 or by e-mail to: research_request@standardandpoors.com.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such securities or third parties participating in marketing
the securities. While Standard & Poor's reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities designed to preserve the independence and objectivity
of ratings opinions. The credit ratings and observations contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or
sell any securities or make any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion
contained herein in making any investment decision. Ratings are based on information received by Ratings Services. Other divisions of Standard & Poor's may have
information that is not available to Ratings Services. Standard & Poor's has established policies and procedures to maintain the confidentiality of non-public information
received during the ratings process.

Copyright © 2008 Standard & Poor's, a division of The McGraw-Hill Companies, Inc. (S&P). S&P and/or its third party licensors have exclusive proprietary rights in the data or
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adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. S&P
GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscriber's or
others use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any agreement with a third-
party of information or software is terminated.
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