
LlCHMAN l3ROTHERS HOLDINGS INC. 

·Minutes· ofthe ·:S:oiil~d-'o'fDkec'tots 
June ll,_.ZDP'S: 

A t11e¥th:lg of ;the B~~d · <?.:f Dir~ct,9:t'S'· 9f .L.e1l:P:i:$· :St9~~~is' llql~ir,l.g~: i~9· ;:(~~~~. 
··Corpo:ratioif' or· coHectively With.its .. subsidiaries, :the «Fhni:~') vtasih~idtelephb1iti~ny,en . 
.I une I 1. 2008. at 4 p:m. 

PRES:ENT- BO.tU~D .iVlEMBERS 

iVlr. John F. Akers 
f'v.1r. Roger.S. Berlii1d 
!Vtr. Th.entas H. Cru'iksb,ank 
Ms. Marsha J0'hnson Evans 
Mr. RieihatdS. Flild,Jl-. 
Sir Christopher·Gent 
Mr. Jerry A. Grundhofer 
Mr. Roland A. Hernandez 
Mr. Hem:y Kaufman 
Mr. John D. Macomber 

ABSENT- BOARD MEMBERS 

Mr. Michael L. Aipslie 

. ..1..LSO PRESENT BY INVITATION 

Mr . .I oseph M. Gregory 
Vir. Thoma:s A. Russo 

Mr. Fu!d and Mr. Gregory discussed proposed chapges ·to tb,e F'in'n'~ senior 
rnanagemcm with the Boatd of Directors. They described that the pro.p11>sed changes 
wcr<:: to .appoint jvlr. B:art Mcl)a,Q:e, ct.lrrently s~:rvirrg a~:- Gl!)pru 'I'lea,d of'Capit~l M,arl\ets/ 
Equities; as President arid Chief O.per;;tting Offi~r. and 'to appoint Mt. Iah Lowitt, 
currently ser:Vi:trg.'as CoO::Cbi'ef,Afbnini$trative Ofuliee:r~ as Chili£ Fi:n~iai Oif.i'eer, Mr. 
Fuld and Mr. <;h:¢gt!.n;y- discll$S® the rat;i'on~.le bel'i~i'ld the· pr~pQsed <:liaii~s rand the 
qualifications illf Mr, McDa\\1~ and Mr~ Lowitt. Mr. Ot~g0ry then Left ~he m®.ti~g, and 
Mr. Fuld ~md Mr. Russo con.:finll.ed to di$G.ll$S th~ prqposecl chapges 'With :th·~ a:ow:d of 
Directors. Mr. Russo !'eft the 'ni:eefin.g, and tl1e Board disl<iu5se.d the prop:o:sed chari:ges to 
st:ni or management in private· session. The Board' of Dire¢ tors. was in agreement with the 
prclposed changes. 

CONFIDENTIAL TREATMENT REQUESTED BY 
LEHMAN BROTHERS HOLDINGS, INC. 

LBEX-AM 003755 



There betl'l:g· no ftt11f1er ou~i'n:ess t0 com-e· before: the' m¢'etin~ the -rnoe.~ting: Y{,as, 
upon motion duly ttlade~:qd.s~epn~~4~·~dj¢~~ ' ·.· 

CONFIDENTIAL TREATMENT REQUESTED BY 
LEHMAN BROTHERS HOLDINGS, INC. 

Resp.ectfully stibmittec4 

if)_-I lilt~ 
{/ ../~~ i iF 

Tn'd@s A. R;g~so 
Secreta.:ry· efthe Meeting 
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