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LEHMAN BROTHERS HOLDINGS INC. 

Min-utes of the Board of Directors 
June 6,2008 

A meeting of the Board of Directors of Lehman Brothers Holdings Inc. (the 
"Corporation" or collectively with its subsidiaries, the "Firm") was held telephonically on 
June 6, 2008, at 3:00p.m., pursuant to written notice. 

PRESENT- BOARD lVIEMBERS 

Mr. Michael L. Ainslie 
Mr. Jolm F. Akers 
Mr. Roger S. Berlind 
Mr. Thomas H. Cruikshank 
Ms. Marsha Jolmson Evans 
Mr. Richard S. Fuld, Jr. 
Sir Christopher Gent 
Mr. Jerry A: Grundhofer 
Mr. Henry Kaufman 
Mr. JolmD. Macomber 

ABSENT- BOARD MEMBERS 

Mr. Roland A. Hernandez 

ALSO PRESENT BY INVITATION 

Ms. Erin M. Callan 
Mr. Joseph M. Gregory 
Mr. Thomas A. Russo 
Mr. Jeffrey A. Weliks<?n 

Mr. Fuld opened the meeting by stating that the Board of Directors would be 
asked to approve a proposed issuance by the Corporation of up to $6.0 billion worth of 
equity securities, and he reported that the current expectation was that the proposed 
offering would consist of $4 billion of the Corporation's common stock and $2 billion of 
a new series of convertible preferred stock. Mr. Fuld stated that the proposed offering 
would be discussed in greater detail following Ms. Callan's review of the second quarter 
. earnings pre-announcement. 
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REVIEW OF EARNINGS PRE-ANNOUNCEMENT 

Ms. Callan reviewed the information to be contained in the earnings pre­
annotmcement press release. She stated that the Finn expects to report a net loss of 
approximately $2.8 billion for the second quarter ended May 31, 2008. Ms. Callan 
described that the. Finn executed on a number of its capital and liquidity goals during ihe 
quarter. She reported that, excluding the beneficial effects of the proposed offering, the 
Finn grew the Corporation's liquidity pool; decreased gross assets and net assets; reduced 
gross and net leverage; reduced exposure to residential mortgages, commercial mortgages 
and real estate investments; reduced acquisition fmance .exposure; reduced aggregate 
non-investment grade assets (including funded acquisition finance assets); and completed 
the budgeted full year fiscal 2008 unsecured funding plan. 

Ms. Callan reported that the Finn's estimated consolidated supervised entity 
capital ratios for the second quarter will be at leastlO% (Tier I basis) and 15% (Total 
Capital basis). She described that the Finn grew its liquidity pool during the second 
quarter to approximately $45 billion from $34 billion at the end of the first quarter. Ms. 
Callan reported that the Finn has tested the Federal Reserve's new primary dealer credit 
facility on occasion, with no outstanding balance at quarter-end, and she noted that the 
last time the Finn accessed the facility was on April 16th on an overnight basis. Ms. 
Callan reported that there had be,en no material pull-back from counterparties· over the 
last week or two. 

Ms. Callan stated that estimated run-rate revenues for the quarter were above $4 
billion, a strong performance in a very challenging environment, describing the estimated 
run-rate revenues of each of the Finn's business segments. She then described the 
estimated impact of mark-to-market adjustments, other dynamic hedgi.p.g (macro-hedge) 
losses, and principal investment losses. Ms. Callan reported that the Finn's estimated 
gross and net mark-to-market adjustments in the second quarter, net of gains on certain 
debt liabilities, were $3.7 billion and $3.8 billion, respectively, primarily on residential 
and commercial mortgages. She explained that the Finn's hedges on illiquid assets 
generated approximately $100 million of additional losses in the second quarter, rather 
than the benefit seen in prior quarters. Ms. Callan stated that other dynamic (macro­
hedge) losses were estimated at $800 million. She reported that these hedges are no 
longer in place. Ms. Callan statedthat the Finn's principal and private equity losses were 
estimated at $500 million in the second quarter, including losses on the Firm's position in 
GLG. 

Ms. Callan next discussed the Firm's expenses for the second quarter. She stated 
that the Finn's total compensation expense for the second quarter was approximately 
$2.3 billion, reflecting incurred severance costs and discretionary bonus accruals. She 
reported that the Firm's non-personnel expenses totaled approximately $1.1 billion for 
the second quarter. Ms. Callan concluded by stating that the Finn's client franchise 
performed well in the second quarter, but that the hedging losses more than offset the 
Firm's performance. The Board directed questions to· Ms. Callan and senior management 
regarding the earnings pre-announcement press release and conference call, the Firm's 
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prospects for the third quarter, and the Firm's credit ratings. In addition, Mr. Akers asked 
Mr. Gregory to discuss the Finn's second quarter compensation expense, which had been 
discussed with each member of the Compensation and Benefits Committee earlier that 
week. Mr. Gregory described the pressures on 2008 compensation arising from the 
challenging market environment and discussed the Firm's proposed ·response. 

APPROVAL OF EQUITY OFFERING 

Mr. Fuld stated that the Board of Directors was being· asked to approve the 
issuance by the Corporation of up to $6.0 billion worth of equity securities, or such 
higher amount as may be determined in the discretion of the Executive Committee of the 
Board of Directors (the "Executive Committee"). Mr. Fuld noted that the Executive 
Committee could have approved the offering under the Finn's. Code of Authorities .and 
Delaware law, but that he wanted to review the terms of the proposed transaction with the 
full Board of Directors and to obtain its approval. 

Mr. Fuld discussed that the current expectation was that the offering would 
consist of $4 billion of the Corporation's common stock and $2 billion of a new series of 
convertible ·preferred stock. Mr. Fuld described the pre-marketing interest in the 
proposed offering and discussed certain potential investors for the common stock and the 
new convertible preferred stock. Mr. Fuld also described the proposed terms of the new 
series of preferred stock, including a description of the proposed conversion featUre. Mr. 
Fuld stated that the Board of Directors was being asked to delegate to the Executive 
Committee the authority to determine the final terms of the offering, including the 
amount of each security to be sold, the pricing terms and the terms of the convertible 
preferred stock. The Board directed a number of questions to Mr. Fuld regarding the 
proposed offering, including questions regarding the dilutive impact of the offering, the 
potential investors, and the expected pricing for the offering. After discussion, upon 
motion duly made and seconded, it was unanimously 

RESOLVED, that, unless otherwise provided in these resolutions, 
each of the Chief Executive Officer, the President, the Chief Financial 
Officer, the Chief Legal Officer, either Co-Chief Administrative Officer, 
the Treasurer, the Secretary and any Executive Vice President, Senior 
Vice President or Vice President of the Corporation (each, an "Authorized 
Officer") be, and hereby is, authorized to participate in the Offering set 
forth in these resolutions in the name and on behalf of the Corporation; 
and be it fwther 

The Securities 

RESOLVED, pursuant to the authority granted to and vested in 
the Board of Directors of the Corporation (the "Board") by the provisions · 
of the ·Corporation's Certificate of· Incorporation, the Board hereby 
authorizes up to $6.0 billion (or such higher aggregate value as may be 
determined in the discretion of the Executive Committee of the Board (the 
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:'Ex.ec~tive Committee'~)), worth of eq.JJity securities (the ''Securities:), 
meluswe of any over-allo:trnent option to be gtan:ted to the Unclerv#i.terS· 
(as d~fined below) .in an offering. (the "Offering''} p.~t to, tbl\l· 
Underwriting Agr~me:J;lt (a~ q~fin{\d bel9w} ~~d '~~ 8qJ5$~p~on 
Agreement· (as. defin~d 'bel<:>:w), if any •. comprised :df ·sliates:.~f :(4) tltte' 
Cq.~ratipn''~ :Con;~,t\il:Q.tJ S:~gk; pat v:~lu~ so~,J{l·JW·:?~e :(the 'fCammon· 
~;te:ck'~). to ije 'i~s~t~,ei;i~ gffet~d./S:y>'IP·aA~ P'eliY.e;~~d, to·'tl5~ ~15.1~¢ m:·~ pu})liG:' 
.di"erin~)·:ptivate ptaQenwe;ffi;, andi !()t. an: offe-ring· purs.uan:tto R:e,~latten s,. 
thtti4gb, <?n.:~ .or m~r~ ·uil~.¢#r:i.t{';rs. ~9 tp .0tQ.~r pw.¢has¢rs. ~s' rn·a-y ~e· 
detemuned and (il) $- ·m·ay b'e aetetrrurte.d ion the discretion ·of the 
E~e;ctrtive Committe~; a new s.eries- •of the G0.rpora~iq:n.'-s .prefea:.ted sto.e:I~ · 
(the "Preferred Stock~'), the tenns of which to be established and 
designated by the E~ecutive Coz:mriittee, which shares. ofPreferred. S:tqc~ 
will be convertible into shares of Contrnon Stock, to be; is8ued, offered; 
sold and delivered to the p.ublic ·in a public offerit1g, private placement, 
and/ or ~ offering pu;r:suant to :R:e::gu.lation ·S., tW::ough 011e or mor:~ 
Und01\.'vriters, and to, other pul-thasers as may be ·derertnihed; and be' it 
fm:ther . . 

RESOLViiu. ·th~t tlie B:'~r'cl· t:oere.b:';i;_; ..,r;.:leO"a·tes: t0 tliie B~ec'i:it'iV:e . oUl > • ·"'" i;l .... ·~ UP . ·~ . . . . . . . . 

Cenmri.tte~,xl~ ~'!:li:llocito/ to {i) tQ·Cit~t~J;JXiine :thy aggr~ga:t~ value of shar~s 
of Cbii1I:ItOi:i :Stock to ·be sold by 'the· Corp0ratichf m the 0ffethlg to the: 
Under.-vrite:ts p:urs,uant :to- the Underwriting .Agr.®~ment and: othen 
purchasers as may . be det~rmin~d, and purstiant to anY related over.:. 
allotment option to purchase additional shares of Common Stock; (ii) to 
set the prices at whiCh the shares of Comrrion Stock to be sold l?Y the. 
Corporation are to be sold to the Undenvritets and other pl;ltth-asers:. air 
pay be determin~d in the Offering) Jo:-~t:t ):l}.e Urrd.~rw~;i~e~:s-' :discount$.·'?-ri:d 
Cdnit11iSsit'lUS and the public o.ffeoti'g prke per share · .. of':-bonimofl Stb'dk .· 

d .. u· · · : · ·. ·' ·•· .. r· b Pi" .. ' ' ~-····\· · ·!1...1·· ,;. l.' an the. ;:o: ·let tetn1.S :and ~(;)n:rlnl'o® ,¢' . t · e ..;.r.!fen:t::t$: ~Zll19' t<? .. es:tJlili {sw li~e: 

~~~:.~:~i;!.dagi~a~=~~:!~~!:tit:rj~ii~:ri=t~:~~~~=~:::i: 
li111itati~ns o.r I;~stri«fops the~§lof;. tf any, tp B~ s~t forth in a :re?~lutjun 
c·o:nt~ed in th¢ ¢ettifi0ate' O.f .. des}:grtati6rts 0f the Preferred Stock (the 
"Certificate of Desi!l!:rta::ti:ons"}, includ'ing, without limitation, the dividend 
rate and provisions relating to convepsion into Comrilon_ Stock and anti~ 
dilution adjustments reiating thereto;. (iv) to· determine the aggregate vatue · 
of shares and aggregate liq:uidation preference of 'Pr-eferred Sto~k to be 
sold by the Cmvoration. in the O:ffeti'ng., if any, and pursuant to any relarecl 
c·ver-allotme.nt option to p1,1:rcha,se .additiona:l share~· of Preferred St'ock, 10 
H1e Uridetwtiters puisuant to: tire UniUerwnt!rtg, A':greemeat;{v) .. to .set: tM· 
p!'iqes at ~h~C.h~ th~ :s.{).~e$ of' Pr;et'erreQ $.t-pQk :f:p; b.e ·s.ol4 !)y the'· 

;~~~~~~e~~~~~~i~¢~~=1~: ~:!1~~::;:d~~::h.%f:mp:,~: · 
c·fferlng :g~ce :P,er ·~pare ~f FrefeN~4· -:$tw.ck ~~4 ·tb:e otl:l,er 1$:~; ·and 
conditions of the· Offering; ·and (vi} to the extent perfu1tted by the· By-
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La.ws, 10 take any othe.t aetio.n that. cO;ttl:d b.~ taken by the '89'l:)l'd in 
c:mn~ctiqn w#b tl~~ Q:fil~n;ng; ~d:be·.it:furth%r 

ltES:O:LVitl)j ih~t the E~~c~~v~· C~mmiitt~e m?J,y :.?JWi9ri~e lli¢· 
proper officers of the · G!or.peratii!m •to. :ex~cute the Ceruncare .ef 
Designations. and eause it.to b:e·filed :in the offiee .o!tte. Secretary-of s·t?te 
of the Sta.teofDetaware;,and be it further 

RESOLVED, th~tthe $bar~~ of the. Cc:nnm:pp S:t$ck :so issued:aD.d 
s·illd by the CotporatjQn in cointectibn "vitl'i the Offering ,will~ ~0.:fi· sm¢b 
i=ssuat1Ce and: sale.,. and upon receipt ::o! p.ayn~el)).t therefe:r,. :~e VCl.li.diy i~$;~e4., . · 
tiJJ:ly p&id and· n?n"asse$.~ahlt::. ~id a.rt.~p~t equal to t1'1~ p·ar -¥~ue ,pdr-­
shafe shall be allocated tO. 'the capital ,of :the C:orp.otati~:tt in eJ>ID;l::eetion 
w-ith the is:sl:}an¢e Qf :e:ac:h sb-<JI'e' o{ CommQn Stock so :issu~d; and be it 
f..trther 

. RESOLVED, that _the $hates of the Preferred Sto.ck so issued and 
·sold by the Corporati0n-in·connection with the O;ffi:ring, ifany, 'Will~.-l1pqn 
such issuance and sale, ·and upon receipt of pa;yn;tent therefor, be validly 
issued, fully paid and non-;assessable and an amolllit equal tb the par v$.ue 
per share shall. be allocated to the ca;pital of the CQrporation in connection 
with . the issuan·c,e ofeaGb s.bare of ~Preferred Stock . s:o issued;· ~d be i1 
further 

P••eliilii'riaqi :Prosp~ecfus · Sup'plement anti Fi:n-al p;r.:o.spect.:us· 
Su'pp.lement 

·RESOLVED, tha~eacb :ofthe-Authorlzedbfii.eersbe; .an<;t.ea~]l.,ot 
them hereby is authorizedJn the name and>on:behalf ofthe Corporation td 
prepare, execute, deliver arid file .or cause to he p'repa:red, ~ecut~tii 
delivered and filed with. the Secl;Jrities and Ex:cll;ange Go~imais.sion (the 
···~") under the Securities Act of 1'933~ as· am:ended {the i~8ecurilie$ 
Aef;), one or mote PreLin1inaty Pro:spe:ctus Supple'f;ll~nts·(the "Rh~Urnmam 
Prospectus Sup@lerhent'' and; tpge$~ "Vim the O&tp'O:reti·oon~s bas~ 
prospectus~ dated May 3.·0; 2:006, the'"Prefi.mimry· :P:noS:p"eQi1-ts~'):;?i'!-9: qn~'6.t 
mor~ Pinal P'rospe,ctus :SJ~ppl~l'n.~nt~.,(the •'Final Prosj>et.tus.Suop;lemeti~'), 
any:···tree. writing.pto~e,cms~· and any supplemei'i'tS ar.:'amendmen1$ttheretc 
pursuant to Rule 433· 'under toe Se!;m~lties Apt, ,~~i1 qf:ferfu,g th~'SeP4titi~' 
to oe ·sold in .~: pub!i~ off'~titrg. pur$u~t to the C0rporatiarfs Registratiot: 
S. . . . . . p·· · -~ "'.(N: ...... ._,.., . ., 1"·4"''"'""->:. ·· "'. · · ·t' · ·b·l R · '·st :t"· tatementon :orm o,-'lJ · · o. :J.J11'- . .:> :>::>JJ anu.any app rc.a ·e ·. e.g1 ra: ·tor 
Statement on Form 8 .. A ·(an_d any supplements or amendments thereto) 
and to execute and cause to b'e filed any amendtn:ents or supplements tc 
the prospectus and any other documents required in connection therewitl: 
that counsel to the Corporation shaH advise or as such officer(s) ~ecptin~ 
the same on beha:lf q:f the Co:r:por~tion s~1all deem. ne~~s~~ry, aclvi~aple· ·OJ 
appropriate; ~1nd be it further 
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IW;~Oi;JVE~. th?t fhe' '(o:tfu~. tettns :arid p~9:viiibn~·'6f 0n¢ c;t•m,ore. 
Un.dern~titing Agroemeiit~f (the ':Dndet·VIIt1tln~ Mteertteat'') .. atr:r~~g:· tlt¢. 
Corporation; L~~~: :erothers Inc, ?Ud . a,ny other ~e;rWrlie~: Ji~~4: 
there·in (collectively, 'the ··undetwritets'~). and the f6~ :terms. ·•attt;l! 
provisions of one ~r ··nt{:n:e 'SuP,serf.ption Agr~·em~nts' (the '"Stibsecip:tion 
A2n~emen:f" . apd tq:g~th~r w~th, ·':ale Vnd:e~.:Writ4}g ,f\tgteem~:dt; tn<:' 
'·Agtee1neii:tS-..') ru:rH:m:s .. L¢hm•rui -Suothets' Ine; .an~ :cert,ain. :P~c;ha$etS· · 
na;tned th#ein -(,tqge'th~r wi~h tlle ·Vr@.erwrit~r~. th~ "PtmchaSers")r 
providing •tor, ;.mtiong other- thi'ngs, tlie issuance :and· sale ef the .Seeun\i:es 
to .the .. Pw,~ehasets by the Co:rpon~ti(;)n: on su~,terrn~ a:nq ce>ndi:tiqlit>S--'aS ~e 
set·fortfi therein and asm~y be:detei:'hiiiie:d·by the Exe.cutive COJ:i:ittiitte€,oJ.c 
c;.ny of the AuthoriZed Orfieers, such Agreements to be negotiat~d;. · 
~:xecuted, deli ven::d a11d filed 'by any Authorized Officer1 . be, and it here b) 
is. ratified, confirnted, apprdved and :adopted; and each Emeh Autho.rizec 
Officer be, an'd each oftb~m hereby is.~ authorized to ex:ecute an;d delive1 
~-uch Agreements, with sL'i:ch 'Changes therein, as the officer executing :thG 
5.ame rn:a:y. apptove, .such approval t¢ be c<iuclusively evi:denced. oy s:uil: 
e:x~cl,ltiQn ;,t~;Id~del:ivery; ancl .b.e it furtl:ler · 

RESO!uVED. that the Aqthotized Offiters .oe tti:id each' af th~tli 
herebv 'is, autherl~ed:to take all action§. :in the· mun~ .~d on befudf oftlr~ 
Corp~ration, as in th:eir judgm~nt shall.}Je nt}c.essacy1 proper oradmsa})l~ 
in order to cause the pr6ceeds oJ the Offering teGeived by the Corporatior 
to be applie-d h1 the .rn:artner, descri:bed: in: tne sectipn of the Pt~:li-mii1~G.' 
Prpspectus eaptioned "Use.of Proceed.s~ '' anq he it tbfther · 

RESOLVED~ that the Cdtp(i)ta\ti~~l'l is: J~~r~py a~onz,;:(l 
empower~d, an,~ ·di;rM.t~q to +~serve ~9!· i!3suan.~¢ -pp.on conversion of th~ 
Preferred Stm::k, ;if issued, 'such rnu:nbet 0f shates of' .Comm~n Sto¢k a: 
~'nay be sufli.cie:nt an9· ne.Q~sm'Y from, time to time for issu;8.P:rie upo:j: 
conversion ofaU ofthe<P.teferred Stock issued ('fu:e·'~(JonversiomShares'') 
and b.e it further 

RESOLV."£.1). that the Ct~rporation, and t~e A'!Jthoriz~~l Offiperl­
be. and each of them acti:qg alone hereqy is, authorized and etnpo:wered tc 
(:a use the Corporation to. issue Gonv.etsicnr Shares pur~uant.to: th:~· t-enus .<Y 

!~~n~~~!;;~==~·~=· ~:e;~~~~~t!:e~r~~~~:;:!l~!~::S~%: 
and thatarca:rn-oun.t ¢0-ual te,. the :pw ·va:tu:e ;p:e:r share shail ~ alb)'q~~d' t(· 
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the e.ap:ita! Of:the C.qrpor:a$ielln ib. (i}GDJ;l.!i;,Ctipn·with fti~,·~:g~pe g;f~)l:§:\.!~p· 
Conv-ersion 'Share ·so isS:tie¢~ and be 'it further 

Appointment ofFidu.eJ~·rie;> 

RESOLVED, tliat the authority of The Bank of Ne"v York .ru 
transfer agem, registrar, and dividend disbursing agent f-$r :the ·c.o~o.r­
.Stock of the Corp9r~ion he, and he:r~by is, ext~n.ded . .to coveT the shares o: 
Com:hion Stock to he issued hi aceotdance With:"tlfe· .fot~goi:ng. res~Iuti:On.s 
and be i~ further · . ·· 

ItEISOLVEDi.:t.hat· ;rt'P:referre:!d>s.t~~k: i>s>.is~~d m the Off¢ritlg~·-.tbr 

;i::;:~:~~~~::j ·--~~~!~!ti~t1it;;-;t¢!cls~6.::::::;PPk~· 
co'Uect~vety {coUecti\tily. ~~CbmputershareJ'): Q:ansfer ag-ent, re~ 
dividend d~sbursln,g _agent, payin:g ·agent and :converSion agent fot tnt 
Prefe.rred Stock~ and he it. futiher 

RESOLVED. that each A:trthotized Ofi~c:er he, and :h.e;reby ts. 
<i~;~thorized, <m behalf of the CorporE~-tion. t9 ehruag~· 0r q,~i.J,S~ to he eh~g~( 
any depositary, cu&toQ.ian_, ednvets'iou agent, transfer agent,. teg}stt:.ar· ~ 
paying agent (each of .the former; a "Fidut;:.iacy'')., if. ~y. un4'er: an} 
agreem:ent: or docurnen~ rel(!;ted to the Of:feriQ.g arrd maY :appoint or:causJ 
';o be appeirited such adili:tional paying. agents;, registrars J~nd. .e:trsJod~~ 
tbr the Secunti~. as $Uch Autho:rir~d. Q,ffi¢er in?y (J.eern_ n.ec~ssazy o 
advisa,ble; ~at, if any· su9h Fi<Juchuy i'equites a preseribed fom~ o 
·:~solutiotl · .. or res0futions .re'Ja:tip.g to s:u:c;,h iappointm,ent, e~~h, ~li!¢1. 
:esoJution i;Ie, and iwreP:y is, aqopted (}y th~ Bb~d as. if fulfy ·set f.<littl' 
1erein: and that any Authorized Ot"ficet be; and .hereby 1$=,. au~pJi:?ied a:11H 

directed to certify the adoption of any such res0lut1on qfthe Cotporatl:Ol 
;~s if fully set forth herein and to insert ail tesohiti:Ons in the n1iFl'ute book 
of the Corporation imr:ne.d:iately follo-..ving these f¢S91titions; and be r 
further · 

~uthonZ:1~~~!~::cl~~~b~~~~z~~. g:::a::~, ~de:=a!~ 
deliver $1:1~h o$er ·~eei:nents, in#rt~,m:~~~ts, cemf'i¢at¢s ~a othe{ 
:Jocuments ·-a.s roay pe ·requited by ·a!iY Fidu'da:ty or as ;any sueh effic:e. 
:teems necessary ot advisable in co~cti:on with :the exeGutio:n aru 
perfonnanqe of ·the ·Offering by the 'Corporil'tion and to: effect the -inteil 
and to accomplish the objeetives.·ofthe Offering; and be it'fi:urtb~:r: 

Conversion Agency Agreement 

RESOLVED, th:at any Authonzed Off:i:c~:r·hereby is ~l;ltllo~~d.'1: 
the nan1e anQ on :b~?h~Hf ttf'the ~OliP9M~ion. to negp_tia:te or $qs.e' tt:> h 
negotiated the temts an'd .·.conditions: :af My -c.onvers1·oo· a:gency agr-eel':h~ 
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(the "GOnMersion Ageney . Am:eement'1) that m~y p(j: ent~red mtQ. ir 
c:onrtecti&i1 with 'the ·Pt¢ferte4' Stock With Computer~hate or one-or mt>:ri 
other conversiqn ag<;:nrts seleoted by any AuthodZ¢cl Officer; and. .. ithat·;~a;e~· 
of them hereby is, ~uthoriz¢ and -empowe.r~d to e~ec.\lt¢' ru;t(i deliY.er ot lt 
cause to be executed and .delivered the Cenveirsion Agency. Agreementi,hi · 
the name of and on behalfofthe Co.rporation; and he it fllrther 

Co~ot:0:~~~~·-.~~~~:~~4::~=:t.!atli~;·~~:ti:it~~~ tt 
:v,«ciousjurisd1ct:i'ons;· that·.the 'proper ',<;;j!Jieers•·,otthe Corporatipn.ar.e·here.b~ 
ajjthori.zeo . to deti?ro:rl:P'e ,.tlj.~··JP~$:diO.ti~n, fu wlfi.¢h ~ppr()ptiate ac"TI~~ $h:¥1 
be taken- to quali-fy ot register ro.r sale allot such<'p.art· .of the Sec.udtie~"~ . 
:.uchofficers may deem advi$ableinor!iertb complywiththe·lawsofsuoE 
~.tales, and in conrtection: -therewith to .exe~ute $ild: file all reqriisi'te' paper~ 
t:111d documents, including but not litnitcd tb, applre:at.iens: r¢p~ • .sur:et) 
bonds, irre:v.ocab1e consents and appointments of a,ttq~ys for ·$em® 01 
process-; and that the execution. ~Y such -offit:;er.s ·of .any ·such' paper of 
doc~unent 01' ·the do:Htg. ,Py ;then1- ·qf aqy ffQt in g.onn:~9.tion with :tl:J:¢. 
l()l~e..gQiijg matters :Sliall #o.J:lplu~i~e~y. -6$t~bt($h tJi¢h: ~uth~ri~ thetetb·t ·fft~ru 

~~~;:;r~!~!:::·:~~~~~::.:~~~~.~=~~~ythe·:Cbrp.Qt$pp·:of:;th~' 

Listing 

RESOLVED, that the Authorized 'Officers of the Corporation be 
Hnd each of them hereby ·is, authorized to apply t0 the New York S:toc1 
Exchange. and an)' other securities exchange determined to be in the bes interests of the Corppration by such oJ'ficers ,(which: detern1ination shall ht 
coti:ch:isively e\~'d~mt'ed. by the filing. of $ttch appH:e;a:tio,R Wcftb -s:upl 
~xch~nge), for-t~'l~ l~t~g:-.o,±':·wr~ SeC.ttm.tie$; arid.to 9a;~~ to ,b¢ pre:Jjar¢4. t.tt· 
'~xecut€ and, wltem e~ecuted, to .eause. te be filed. \:irith :such exehaage ,f . 

=~~1!:~~::1::!E!&:.: 
documents,t9.Pl:$:e:sri0h changes fnaiiyofth¢ sam:e~a:sm:ayb.e necessat1 
to c.onf@nn with the -reqUirements for Ii:stmg. and -to appem, if'request~~ 
before the; offici{lls of such exchange and to make. all appropri$h 
registrations or applications uader ahy apptieable securities laws; aad ~( 
do .any and all things as they in their discretion .deem nec~ssaxy ip e:ff.e(? 
such listing; a11d be- it fu11her 
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behalf of the Corporation, to pay any and all expenses and fees arising in 
. connection with the Offering and the issuance of the Securities, all 
registration fees of the SEC, Wlder securities or Blue Sky laws of the 
various states of the United States and other jurisdictions, the listing of 
Securities, legal fees, accoWlting fees or otherwis.e in connection with 
matters encompassed by the foregoing resolutions; and be it further 

General Authority 

RESOLVED, that the officers of the Corporation be, and each of 
them hereby is, authorized, empowered and directed, in the name of and 
on behalf of the Corporation, to take or cause to be taken any and all other 
actions, to make all payments, to make all fili:J,1gs, including filings under 
the Securities Act and the Securities Exchange Act of 1934, as amended, 
and to negotiate, enter into, execute and deliver all agreements, 
certificates, instruments and pther documents as may be necessary, or in 
the opinion of the officer acting on behalf of the Corporation, appropriate, 
convenient or proper to effectuate the intent of, and the transactions 
contemplat<?d by, the foregoing resolutions and to effect the performance 
by the Corporation of its obligations Wlder any agreement, instrument or 
document referred to therein or contemplated thereby, such agreements~ 
certificates, instruments and other documents to be in such form and to 
contain such terms and conditions as the officer executing the same shall 
in his or her sole discretion determine to be necessary, appropriate, 
convenient or proper, the execution and delivery thereof by such officer to 
be conclusive evidence that the same were authorized hereby; and be it 
further 

RESOLVED, that the officers of the Corporation be, and each of 
them hereby is, authorized, empowered and directed, in the name of and 
on behalf of the Corporation to take such further action and execute such 
documents as any such officer may deem necessary or appropriate to carry 
out the purposes of each of the foregoing approvals and the transactions 
contemplated thereby; and be it further 

RESOLVED, that any actions taken by any officers, agents or 
rep:t;esentatives of the Corporation prior to the date hereof that are within 
the authority conferred by the foregoing approval are hereby ratified, 
confirmed and approved as the acts and deeds of the. Corporation. 

RESOLVED; that any other resolution necessary and desirable to 
carry out the intent of the foregoing, and not inconsistent therewith, may 
be adopted· by any one of the Authorized Officers upon advice of COWlsel 
by havip.g said Authorized Officer direct such resolution to be placed in 
the Corporation's minute.book and such resolution shall be deemed a part 
of these resolutions as of the date herein. 
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TI'lere being. rio further busiil¢5-S to: ¢Qtil'e" he:fore· :t'b:e irie~ting; otfr'e. iri~tf g .was, 
upon motion duly mad¢ and s!:t<m:n:decl:, ad]Pumed. 

Re:sp:ectfully sublll'f~ed, 

~~A-l;J~~ 
Je~:rA. W;etiks.otl 
:S~cret~ of :th~'Me~ting 
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