! From dardandpogrs:com

Sent: Thursday; April 05, 2007 3:56 PM
To: Shah, Rahul Dilip (Structured Finance - New York), Mooney, Shannon

Subject: IMlogic ]MManaga' convwsahon export: Thursday, April 05, 2007 3:55:44 PM
EDT: haha

IM Network: MSN IM

IM Users:

"Shah, Rsknl Dilip (Structured Finance - New York)"
“Mooncy, Shagnon"

IM Dialog;

Thureday, April 05, 20&73.55.441’!!&)1‘!40@01 Shannoa started conversation..
Thursday, April 05, 2007 3:55:44 FM EDT Shah, umonip(s:xmwtrmoe NewYoﬂ;)hseuw
tlio conversation. - 2

Thursday, April 05, ioo?s'ssmmnmmey Shanvion: halix .
05, 2007 3:55:44 PM EDT Modoney, ShammMMmmmmr'lhnleubemg :

Thucsday, April
m&mimybomﬁmﬁrmmﬂﬁwebyMeﬂuw-ﬂiﬂMghmmdﬁsm.

Thursday, April 05, 2007 3:55:44 PMEDT Mooney, Shannon: IM Admwm-'!‘lmlesimxsbcmg "
recorded and may be reviewed for compliance by MoGraw-Hill throughrits several divisioas...”

Thursday, Apcil 05, 2007 3:55/44 PM EDT Shah, Rahul Dilip (Stuctured Ficance - New York): 1M .
Mmhmmrmmmkbehgm&deyummedﬁrm&mcbmewﬂm
tbmugh:tssuvemld:mum_ : i .
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Thursday, April 05, 200735544PME)TShah,BahllDﬂ.|p(Sﬁn{mmdFmanoc NewYork} M
Admmutntor This IM scssion is being recorded and may be xoviewed for campliance by MoGraw-Hill

thmugh its several divisions...
Thursday, April 03, 2007 3:56:35 PM EDT Mooney, Shannon: i dida‘t mally nouce .but now that i think

about it i kindof tune hier out whes she talks

 “Thiarsday, Apel 05, 2007 3:57:39 PM EDT Shah, Rahu) Dilip (Structared Finazce - New York): well she

just is too political.. and she docsn't have anything of substance to say...but keeps thinking that she docs.
Thursday, Apiil 05,2007 3:57:53 PM EDT Shah, Rahul Dilip (Structured Finance - New York): (I'm doue

yeuting now) 3)

* Thursday, April 05, 2007 3:58:15 PM EDT Mooney, Shamion: kgolakcamp

Tharsday, April 05, 2007 3:58:19 PM EDT Mooney, Sbaonoa: sce you later |

' Thursday, April 05, 2007 3:58:24 PM, EDT Shab, Ralinl Dillip (Structured Finance - New York): ok

Thursdag, Apeil 05, 2007 3:58:42 PM EDT Shab, Ralul Dip (Structured Finance - New York]: bt - tuat

deal is ridiculous
Thursday, April 05, 2007 3.59.05 FM EDT Moaiicy, S!mmon. i kmow right.. .model def does not capturc

half of the rish .
Thursday, April 05, 2007 3:59:08 PM EDT Mooney, Shannon: risk

'I‘Ilmsday,AFllOS 2007 3:59: 09PMBDTShnh.RxhulDﬂq)(SuucunedFmanco New York): wcshould
not be rating it

Tumsday, April 05, 20073.59'17PMEDTMooucy Shannon: we rate every deal” -

Thursday, Apiil 05, 200735930PME)TMomey,Shmon.|toauldbeatruchnedbywwsmdwe

would rate it
Thrsday, Apdl 03, 20073.59:54PMBDTS]nh,Rah11Dﬂ:p(Stmoﬁnedmee Nchorlc) but there's

" alot of Fisk sssociated with it - I pexsonally don't foel corfy signing off as a commiitteo membex.
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