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CIFG CEO John Pizzarelli To Be Replaced Upon Successtul Completion of Commutation;
Company Intends to Name Larry P. English

Hamilton, Bermuda—CIFG Holding, Ltd., the holding company for CIFG'’s financial guaranty
subsidiaries, announced today that John Pizzarelli’'s employment as chief executive officer is
ending upon the successful completion of a settlement reached between CIFG and its
derivatives counterparties and insured bondholders on the company’s troubled structured

finance portfolio. The company intends to name Lawrence P. English as his replacement.

“| want to applaud John for his efforts,” said Allan Chapin, Board Member of CIFG Holding.
“He inherited an enormously complex and difficult situation and oversaw the negoftiations
which have resulted in a global agreement which is the best possible outcome for all parties

concerned.”

The agreement successfully commutes approximately $12 billion in notional ABS CDS and
CRE CDO exposures and left CIFG with a significantly improved capital position and claims
paying ability.

“| want to thank our shareholders and my colleagues for all of their hard work through this
difficult period,” said Mr. Pizzarelli. “Because of their perseverance, we were able to reach a

final agreement, protecting CIFG’s remaining policyholders, especially in public finance.”

Mr. English joins CIFG with significant experience in turnaround situations. He is CEO of

Lawrence P. English, Inc., a renewal and turnaround management firm. He served as

Chairman and CEO of QuadraMed Corporation from 2000 to 2006, leading a turnaround



CIFG

of that troubled company. Before specializing in turnarounds, Mr. English served for many

years at CIGNA where he was President of CIGNA HealthCare.

Mr. Pizzarelli became CEO of CIFG in December 2007 following the resignation of Jacques

Rolfo who served as CEO from 2000 to 2007. Mr. Pizzarelli came to CIFG from Lehman
Brothers. Before that, he spent 20 years at MBIA where he was Head of Global Public

Finance.
Media contact: Jon Teall, Rooney & Associates, 212 317-8296 or jteall@rooneyco.com.

CIFG Holding Ltd. is the holding company for the CIFG group of companies including
financial guarantors CIFG Guaranty Ltd., CIFG Europe and CIFG Assurance North America,

Inc.

Any forward-looking statements made in this press release reflect CIFG's current views with respect to future events and financial
performance and are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Such statements
involve risks and uncertainties that may cause actual results to differ materially from those set forth in these statements. There are a variety of
factors, many of which are beyond CIFG’s control, which affect or could affect the operations, performance, business strategy and results
and could cause its actual results to differ materially from the expectations and objectives expressed in any forward-looking statements.
Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the dates on which they are
made. CIFG undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information,

future events or otherwise

This communication does not constitute, nor shall it be interpreted to constitute, an offer to sell, or the solicitation

of an offer to buy, any security of any CIFG entity



