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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-K/A

Amendment No. 1

☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2018

or

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                to                

Commission File Number 1-9583

MBIA INC.

(Exact name of registrant as specified in its charter)
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Connecticut 06-1185706
(State of incorporation) (I.R.S. Employer

Identification No.)

1 Manhattanville Road, Suite 301, Purchase, New York 10577
(Address of principal executive offices) (Zip Code)

Registrant�s telephone number, including area code: (914) 273-4545

Securities registered pursuant to Section 12(b) of the Act:

Title of each class

Name of each exchange

on which registered
Common Stock, par value $1 per share New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act:

None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.    Yes  ☒    No  ☐

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act.    Yes  ☐    No  ☒

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  ☒    No  ☐

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for
such shorter period that the registrant was required to submit such files).    Yes  ☒    No  ☐

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant�s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.  ☒

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See definitions of �large accelerated filer,� �accelerated
filer,� �smaller reporting company,� and �emerging growth company� in Rule 12b-2 of the Exchange Act.
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Large accelerated filer ☒ Accelerated filer ☐
Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.  ☐

Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Act).    Yes  ☐    No  ☒

The aggregate market value of the voting stock held by non-affiliates of the Registrant as of June 30, 2018 was
$794,245,161.

As of February 21, 2019, 89,622,622 shares of Common Stock, par value $1 per share, were outstanding.

Documents incorporated by reference:

None.
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EXPLANATORY NOTE � EXHIBIT FILING ONLY

MBIA Inc. (the �Company�) is filing this Amendment No. 1 (the �Amendment�) to its Annual Report on Form 10-K for
the fiscal year ended December 31, 2018, as originally filed with the Securities and Exchange Commission on
February 28, 2019 (the �Original Filing�), for the sole purpose of (i) filing the MBIA Inc. By-Laws as amended as of
February 28, 2019 as Exhibit 3.2 in place of the superseded By-Laws referenced as Exhibit 3.2 to the Original Filing
and (ii) adding the following sentence under the heading �Capital Resources� in Item 7. Management�s Discussion and
Analysis of Financial Condition and Results of Operations of the Original Filing: �As of February 28, 2019, we
amended our By-Laws as set forth in Exhibit 3.2 to this Annual Report on Form 10-K.� No other changes have been
made to the Original Filing, the financial statements or any other exhibits. This Amendment does not reflect events
occurring after the date of the Original Filing or modify or update any disclosures that may have been affected by
subsequent events.
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Part IV

Item 15. Exhibits, Financial Statement Schedules

(a) Financial Statements and Financial Statement Schedules and Exhibits

3. Exhibits

An exhibit index immediately preceding the Exhibits indicates the exhibit number where each exhibit filed as part of
this report can be found.

(Note Regarding Reliance on Statements in Our Contracts: In reviewing the agreements included as exhibits to this
Amendment, please remember that they are included to provide you with information regarding their terms and are
not intended to provide any other factual or disclosure information about MBIA Inc., its subsidiaries or the other
parties to the agreements. The agreements contain representations and warranties by each of the parties to the
applicable agreement. These representations and warranties have been made solely for the benefit of the other parties
to the applicable agreement and (i) should not in all instances be treated as categorical statements of fact, but rather
as a way of allocating the risk to one of the parties if those statements prove to be inaccurate; (ii) have been qualified
by disclosures that were made to the other party in connection with the negotiation of the applicable agreement,
which disclosures are not necessarily reflected in the agreement; (iii) may apply standards of materiality in a way that
is different from what may be viewed as material to investors; and (iv) were made only as of the date of the applicable
agreement or such other date or dates as may be specified in the agreement and are subject to more recent
developments. Accordingly, these representations and warranties may not describe the actual state of affairs as of the
date they were made or at any other time.)

3. Articles of Incorporation and By-Laws.

3.1. Amended and Restated Certificate of Incorporation, dated May 5, 2005, incorporated by reference to Exhibit 3.1
to the Company�s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2005.

*3.2. By-Laws as Amended as of February 28, 2019.

4. Instruments Defining the Rights of Security Holders, including Indentures.

4.1. Indenture, dated as of August  1, 1990, between MBIA Inc. and The First National Bank of Chicago, Trustee,
incorporated by reference to Exhibit 10.72 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 1992 as amended by the First Supplemental Indenture, dated as of August 22, 2002, between MBIA
Inc. and Bank One Trust Company, N.A., as Trustee, in connection with the $300,000,000 6.4% senior notes due
2022, incorporated by reference to the Exhibit 4.04 to the Company�s Current Report on Form 8-K filed on August 22,
2002, and the Second Supplemental Indenture, dated as of November 21, 2012, between MBIA Inc. and The Bank of
New York Mellon, as Trustee, incorporated by reference to Exhibit 4.1 to the Company�s Current Report on Form 8-K
filed on November 26, 2012.

4.2. Senior Indenture, dated as of November  24, 2004, between MBIA Inc. and The Bank of New York, as Trustee,
incorporated by reference to Exhibit 4.01 to the Company�s Current Report on Form 8-K filed on November  29, 2004
as amended by the First Supplemental Indenture, dated as of November 24, 2004, between MBIA Inc. and The Bank
of New  York, as Trustee, in connection with the $350,000,000 5.70% senior notes due 2034, incorporated by
reference to Exhibit 4.02 to the Company�s Current Report on Form 8-K filed on November  29, 2004 as amended by
the Second Supplemental Indenture, dated as of November 21, 2012, between MBIA Inc. and The Bank of New York
Mellon, as Trustee, incorporated by reference to Exhibit 4.2 to the Company�s Current Report on Form 8-K filed on
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November  26, 2012.

4.3. Fiscal Agency Agreement, dated as of January  16, 2008, between MBIA Insurance Corporation and The Bank of
New York, incorporated by reference to Exhibit 4.01 to the Company�s Current Report on Form 8-K filed on
January 17, 2008.

4.4. Form of MBIA Corp. 14% Fixed-to-Floating Rate Global Note due January  15, 2033, incorporated by reference
to Exhibit 4.02 to the Company�s Current Report on Form 8-K filed on January 17, 2008.

4.5. Senior Note Indenture, dated as of January  10, 2017, between MZ Funding LLC and Wilmington Savings Fund
Society, FSB, as Trustee and Collateral Agent, incorporated by reference to Exhibit 99.1 to the Company�s Current
Report on Form 8-K filed on January  10, 2017.
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4.6. Form of MZ Funding LLC $328,250,000 14% Senior Secured Note due January 20, 2020, incorporated by
reference to Exhibit 99.2 to the Company�s Current Report on Form 8-K filed on January 10, 2017.

4.7. Subordinated Note Indenture, dated as of January  10, 2017, between MZ Funding LLC and Wilmington Savings
Fund Society, FSB, as Trustee and Collateral Agent, incorporated by reference to Exhibit 99.3 to the Company�s
Current Report on Form 8-K filed on January   10, 2017.

4.8. Form of MZ Funding LLC $88,000,000 14% Senior Secured Note due January 20, 2020, incorporated by
reference to Exhibit 99.4 to the Company�s Current Report on Form 8-K filed on January 10, 2017.

4.9. Credit Agreement dated as of January  10, 2017 between MBIA Insurance Corp. and MZ Funding LLC,
incorporated by reference to Exhibit 99.5 to the Company�s Current Report on Form 8-K filed on January 10, 2017.

4.10. Security Agreement dated as of January  10, 2017 between MBIA Insurance Corp. as Grantor and MZ Funding
LLC as Secured Party, incorporated by reference to Exhibit 99.6 to the Company�s Current Report on Form 8-K filed
on January  10, 2017.

4.11. Security Agreement dated as of January  10, 2017 between MZ Funding LLC as Grantor and Wilmington
Savings Fund Society, FSB as Collateral Agent under the Senior Note Indenture referenced herein as Exhibit 4.8 and
incorporated by reference to Exhibit 99.7 to the Company�s Current Report on Form 8-K filed on January  10, 2017.

4.12. Security Agreement dated as of January  10, 2017 between MZ Funding LLC as Grantor and Wilmington
Savings Fund Society, FSB as Collateral Agent under the Subordinated Note Indenture referenced herein as Exhibit
4.9 and incorporated by reference to Exhibit 99.8 to the Company�s Current Report on Form 8-K filed on January  10,
2017.

4.13. Pledge Agreement dated as of January  10, 2017 between MBIA Inc. as Pledgor and Wilmington Savings Fund
Society, FSB as Collateral Agent under the Subordinated Note Indenture referenced herein as Exhibit 4.7 and
incorporated by reference to Exhibit 99.9 to the Company�s Current Report on Form 8-K filed on January  10, 2017.

4.14. Intercreditor Agreement dated as of January 10, 2017 amongst Wilmington Savings Fund Society, FSB as
Trustee MZ Funding LLC and MBIA Insurance Corp. as Insurer, incorporated by reference to Exhibit 99.10 to the
Company�s Current Report on Form 8-K filed on January 10, 2017.

10. Material Contracts

Executive Compensation Plans and Arrangements

The following Exhibits identify all existing executive compensation plans and arrangements:

10.1. MBIA Inc. Annual Incentive Plan, effective January 1, 2016, incorporated by reference to Exhibit A to the
Company�s Proxy Statement filed on March 24, 2015.

10.2. MBIA Inc. 2005 Omnibus Incentive Plan, as amended through March, 2012, incorporated by reference to
Exhibit A to the Company�s Proxy Statement filed on March 19, 2012, as amended by the Amendment thereto,
effective as of May 2, 2013.

10.3. Key Employee Employment Protection Plan, amended as of February  27, 2007, incorporated by reference to
Exhibit 10.80 to the Company�s Annual Report on Form 10-K for the fiscal year ended December 31, 2007, as further
amended by Amendment No.  2, effective February 22, 2010, incorporated by reference to Exhibit 10.13 to the
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Company�s Annual Report on Form 10-K for the fiscal year ended December 31, 2009.

10.4. Form of Key Employee Employment Protection Agreement, amended as of February  27, 2007, incorporated by
reference to Exhibit 10.81 to the Company�s Annual Report on Form 10-K for the fiscal year ended December 31,
2007.
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10.5. MBIA Inc. 2005 Non-Employee Director Deferred Compensation Plan (as amended through February 2014),
incorporated by reference to Exhibit 10.1 to the Company�s Form S-8 filed on March 5, 2014 (Reg. No.  333-194335).

10.6. Amended and Restated MBIA Inc. Deferred Compensation and Excess Benefit Plan, effective as of March 22,
2010, incorporated by reference to Exhibit 10.1 to the Company�s Quarterly Report on Form 10-Q for the fiscal quarter
ended March  31, 2010.

10.7. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and Daniel M. Avitabile,
incorporated by reference to Exhibit 10.7 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

10.8. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and Adam T. Bergonzi,
incorporated by reference to Exhibit 10.8 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

10.9. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and William C. Fallon,
incorporated by reference to Exhibit 10.9 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

10.10. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and Jonathan C. Harris,
incorporated by reference to Exhibit 10.10 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

10.11. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and Anthony McKiernan,
incorporated by reference to Exhibit 10.11 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

10.12. Restricted Stock Agreement, dated as of November 8, 2018, between MBIA Inc. and Christopher H. Young,
incorporated by reference to Exhibit 10.12 to the Company�s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018 filed on February  28, 2019.

21. List of Subsidiaries, incorporated by reference to Exhibit 21 to the Company�s Annual Report on Form 10-K for
the fiscal year ended December 31, 2018 filed on February 28, 2019.

23. Consent of PricewaterhouseCoopers LLP, incorporated by reference to Exhibit 23 to the Company�s Annual Report
on Form 10-K for the fiscal year ended December 31, 2018 filed on February 28, 2019.

*31.1. Chief Executive Officer�Certification Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

*31.2. Chief Financial Officer�Certification Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1. Chief Executive Officer�Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002., incorporated by reference to Exhibit 32.1 to the Company�s Annual Report on Form
10-K for the fiscal year ended December 31, 2018 filed on February  28, 2019.

32.2. Chief Financial Officer� Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002, incorporated by reference to Exhibit 32.2 to the Company�s Annual Report on Form
10-K for the fiscal year ended December 31, 2018 filed on February  28, 2019.
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99.1. Quota Share Reinsurance Agreement between MBIA Insurance Corporation and MBIA Insurance Corp. of
Illinois dated February 17, 2009, incorporated by reference to Exhibit 99.1 to the Company�s Current Report on Form
8-K filed on February  20, 2009.

99.2. Novation Agreement, dated as of September 14, 2012, between Financial Guaranty Insurance Company and
National Public Finance Guarantee Corporation, incorporated by reference to Exhibit 99.3 to the Company�s Quarterly
Report on Form 10-Q for the fiscal quarter ended September  30, 2013.

99.3. Amended and Restated Tax Sharing Agreement, dated as of September 8, 2011, between MBIA Inc. and certain
of its subsidiaries, incorporated by reference to Exhibit 99.3 to the Company�s Annual Report on Form 10-K for the
year ended December 31, 2014.
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101. Interactive data files pursuant to Rule 405 of Regulation S-T: (i) Consolidated Balance Sheets as of
December 31, 2018 and 2017; (ii) Consolidated Statements of Operations for the years ended December 31, 2018,
2017 and 2016; (iii) Consolidated Statements of Comprehensive Income (Loss) for the years ended December 31,
2018, 2017 and 2016; (iv) Consolidated Statements of Changes in Shareholders� Equity for the years ended
December 31, 2018, 2017 and 2016; (v) Consolidated Statements of Cash Flows for the years ended December 31,
2018, 2017 and 2016 and (vi) Notes to Consolidated Financial Statements, incorporated by reference to Exhibit 101 to
the Company�s Annual Report on Form 10-K for the fiscal year ended December 31, 2018 filed on February 28, 2019.

* Filed herewith
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

MBIA Inc.

(Registrant)

Dated: March 12, 2019 By /s/  William C. Fallon        
Name:   William C. Fallon
Title:   Chief Executive Officer
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