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NEW YORK (Standard & Poor's) May 6, 2009--Standard & Poor's Ratings Services
| owered the short-termratings on 38 nunicipal variable-rate demand
obligations (VRDOs) (listed below) that are insured by National Public Finance
Guar antee Corp. (NPFGC, AA-/Watch Dev/--) to 'A-2' as a result of our rating
actions on MBI A |Insurance Corp.'s (BBB+/ Negative/--) counterparty credit and
financial strength ratings (Please see "MBI A Insurance Corp. Ratings Lowered
To 'BBB+'; MBI A Insurance Corp. of Illinois Downgraded To 'AA-'," published
Feb. 18, 2009, on RatingsDirect). The ratings remain on CreditWatch with
devel opi ng inplications, where they were placed March 17, 2009. Although all
of MBIA s policies insuring nunicipal entities were transferred to NPFGC, the
terns of the related standby bond purchase agreenents (SBPA) for these
transactions retain termnation events dependent on MBI A, rather than NPFGC.
General Iy, an SBPA includes provisions that pernit the provider, under
certain circunstances, to termnate the SBPA, without notice or funding. If an
SBPA relates to insured VRDOs, such a right to terminate typically depends on
the credit strength of the bond insurer, even though, according to our
criteria, the VRDO credit rating is based on the higher of the bond insurer
rating or the underlying obligor's public credit rating (Please see "Credit
FAQ The Interaction O Credit And Liquidity Ratings In Liquidity -Enhanced
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Debt" published March 18, 2008, on RatingsDirect).

The SBPAs related to the VRDOs |listed below pernit term nation of the
SBPAs dependent on MBIA's credit quality and the correlated short-termrating
for that credit risk is '"A-2'. SBPAs are provided by financial institutions to
provide liquidity support in the case of a failed remarketing of the bonds as
a result of optional or mandatory tenders.

| ssue Description To From
AA-/ Vat ch Dev/ A-2 AA-/ Vat ch Dev/ A-1
Al buguer que, New Mexi co
af f ordabl e housi ng project refunding variable rate demand bonds
series 2000 (MBI A) (National)
California Health Facilities Financing Authority
(Sout hern California Presbyterian Hones)
Cobb-Marietta Coliseum & Exhibit Hall Authority, Georgia
junior lien (MBIA)
Ham | ton County, Chio (Health Alliance of Geater C ncinnati)
vari abl e rate demand bonds
series 1997A
series 1997B
series 1997E
series 1997F
I ndi anapolis Local Public Inmprovenent Bond Bank, | ndiana
t axabl e special programvariable rate denand bonds (MBI A)
Maryl and Heal t h and Hi gher Educational Facilities Authority
(Loyol a Coll ege In Maryl and)
revenue bonds series 1996B
New Jer sey Housing & Mortgage Fi nance Agency
multifam |y revenue bonds
vari abl e rate denand bonds (AMI) series 2007F
A ympic Aub (The), California
vari abl e rate denand bonds series 2007 (MBI A)
University of North Carolina Board of CGovernors
Variabl e rate denmand bonds series 1998A (MBI A)

To From
AA-/ Wat ch Dev/ A-2 From AA-/ Watch Dev/ A-1+

Atl anta, Georgia (Hartsfield Jackson Atlanta International Airport)
vari abl e rate denand obligations
series 2003RF-B-1
series 2003RF-B-2
series 2003RF-B-3
series 2003RF-C-1
series 2003RF-C-2
series 2003RF-C-3
California Health Facilities Finance Authority
(Catholic Healthcare \West)
vari abl e rate denand bonds series 1988A-C (MBI A)
California Infrastructure & Econoni c Devel opment Bank
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(Asian Art Museum of San Franci sco)
vari abl e rate denand bonds (MBI A) series 2005
Charlotte, North Carolina (Charlotte/Douglas International Airport)
vari abl e rate denand obligations
series 1993A
series 1997A
Chi cago, Illinois (Chicago M dway International Airport)
2nd lien variable rate demand bonds
series 1998A
series 1998B
E- 470 Public H ghway Authority, Col orado
variable rate vehicle registration fee bonds
series 2001 dated 05/23/2001 due 09/01/2018
Harris County Houston Sports Authority, Texas,
hot el occupancy and vehicle rental tax (Rodeo Project) junior lien
taxabl e junior lien special revenue bonds (NFL C ub Project)
series 2001E
series 2001D
IIlinois Health Facilities Authority
(Al exi an Brothers Health System Inc.)
vari abl e rate denand bonds series 1985D
Mahoni ng County, Chio, (Forum Health)
variabl e rate denand obligations series 1997B (MBI A)
Massachusetts Health & Educational Facilities Authority
vari abl e rate demand revenue bonds
capital asset programissue series B C
Mam , Florida
non-ad val orem vari abl e rate denmand bonds
New York City Trust for Cultural Resources
(Anmerican Museum of Natural History)
adj ust abl e tender revenue refundi ng bonds 93A
Northern California Power Agency
hydroel ectric project nunber one revenue bonds (variable rate demand bonds)
Phi | adel phia Authority for Industrial Devel opment, Pennsylvani a
(National Board of Medical Exam ners)
vari abl e rate demand bonds series 2008 (MBI A)
Puerto Rico Governnent Devel opment Bank (Puerto Rico)
bonds dated 12/85 due 12/01/2015
Rhode 1Island Convention Center Authority
refundi ng revenue vari able rate demand bonds series 2001A (MBI A)
San Bernardi no County, California
certificates of participation series 1998B

RELATED RESEARCH

USPF Criteria: "Bank Liquidity Facilities," June 22, 2007

USPF Criteria: "Standby Bond Purchase Agreement Autonmatic Termi nation Events,"
April 11, 2008
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Conplete ratings information is available to RatingsD rect subscribers at
www. ratingsdirect.com Al ratings referenced herein can be found on Standard
& Poor's public Wb site at www. standar dandpoors.com select your preferred

country or region, then Ratings in the |left navigation bar, followed by Find a
Rat i ng.
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