- LEHMAN BROTHERS HOLDINGS INC.

Minutes of the ‘Boardof Directors
June 11,2008

A ‘meeting of the Bogrd -of Dirsitors of Letiman
~Corporation™ or'collectively withts subsidiaries, the “F
Jume 11, 2008, ar 4 p:m.

PRESENT —~ BOARD MEMBERS

Mr. john F. Akers

Mr, Roger.S. Berlind

Mr, Themas H. Cruikshank
Ms. Marsha Johnson Evans
Mr. Richard S, Fuld, Ji.

Sir Christopher-Gent

Mr. Jerry A. Grundhofér
Mr. Roland A. Hernandez
Mr. Henry Kaufiman

Mr. John 3. Macomber

ABSENT — BOARD MEMBERS

Mr. Michael L. Aigslie

ALSO PRESENT BY INVITATION

Mr. Joseph M. Gregory
Mr. Thomas A. Russo

Mr. FFuld and Mr. Gregory discussed proposed changes to the Firm’s sepior
managemen with the Board of Dircctors. They described thai' the proposed changes
were te appoint Mer. Bart McDade, currently serving ag Global Head of Capiial Markerst
Equities, as Prestdunt and Chlef' @pc,rarmb G)fﬁcer and ‘to appoint Mf. lan Lowit,
currently. serving as Co-Chief A as Chief Finanotal Officer. M.
Fuld and Mr. Gregory dlscussed the ratmnale behind thie: proposed chariges and the
qualificationis of Mr. McDade and Mr: Lowitt. Mr. Gregory then left the meeting, and
Mr. Fuld and Mr. Russo continued to discuss the propesed changes with the: Beard of
Directérs. Mr. Russo left the imesting, and-the Bard discussed: the- proposed &hiriges to
senior-management in private session. The Board of Directors-was in agreement with the
proposed changes.
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_ There being no fntiter business to come before the meeting, the -meeting was,
upon motion duly made and se¢otided, adjouined. : cling wa

Respectiully: sebmil

Thotnas A Russ@
Secretary of the Mesting
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