Preliminary List of Obligations Under Consideration In Connection With The 2012 Houghton Mifflin
Harcourt Publishing Company Credit Derivatives Auction Settlement Terms * - published May 22, 2012

PRELIMINARY LIST: NOT REVIEWED OR CONFIRMED FOR DELIVERABILITY

Loans:
ISIN Loan Coupon Maturity
LN370775 Revolver LIBOR+625 December 12, 2013
BL588720 Term Loan LIBOR +625 June 12,2014
Bonds:
ISIN Issuer Name Coupon Maturity
US44157QAA95, Houghton Mifflin Harcourt 10.5% June 1, 2019

USU44154AA78  Publishing Company

! The information contained in this preliminary list of potential deliverable obligations (the "Information™ and the "List", respectively)

is presented by the International Swaps and Derivatives Association, Inc. ("ISDA") at the request of the Credit Derivatives Determinations
Committee for the Americas as a service to market participants in the interests of transparency and market efficiency. The Information is
presented as received by ISDA and ISDA has not agreed to, and will not, review such information for accuracy or completeness. ISDA makes no
representation or warranty with respect to the accuracy or completeness of the Information, nor is ISDA obligated to provide updated
information. The Information will not be up-dated systematically but rather in ISDA’s sole discretion and only after receipt of new information
from market participants. Accordingly, the Information, and any descriptions, analysis, data and assumptions set forth therein may not be
accurate, complete, timely or applicable at any particular time. Inclusion of an obligation in the List does not imply that either the contributor or
ISDA has verified that the obligation actually is deliverable under the terms of any credit default swap contract.

The List is not the definitive list with respect to the reference entity. The purpose of the List is to facilitate the collection of certain
limited information from market participants in order to create a publicly available indicative list of obligations that market participants believe
would be likely to be delivered as part of the auction relating the reference entity. It is not complete and obligations appearing on the List may not
actually be deliverable. There is no direct relationship between the List and any list that would be included in the Auction Settlement Terms for
the reference entity.

UNDER NO CIRCUMSTANCES SHALL ISDA BE LIABLE TO ANY PERSON, REGARDLESS OF THE FORM OF ACTION,
ARISING FROM OR IN CONNECTION WITH THE INFORMATION OR ANY PERSON'S USE OF THE INFORMATION, OR FOR ANY
INDIRECT, SPECIAL, CONSEQUENTIAL, INCIDENTAL OR PUNITIVE DAMAGES THAT RESULT FROM THE USE OF, OR THE
INABILITY TO USE, THE INFORMATION.

The Information is not investment advice and you should not rely on it for its content or to make any investment decisions. ISDA does
not assume any responsibility for the Information or for the results or conclusions derived from it or for any actions taken or omitted to be taken
based on it.



