VAN BROTHERS HOLDINGS INC,

Augast 6, 2 03

A meeting of thé Board. of Dlrectors of Lehman Biothiers Holdines Tae. (the:
“Corporation™ ‘or collechVely with its subsi; azies, the “ msa”) was-held: telepho’ally af
4 p.m. on August -6, 2008, pursuast o wntten notice:

PRESENT - BOAR

RD; MMERS

M. Michael L. Ainslig
M. Tohn F. Ake:
M. Roger:S: Bezlind

M, Thoriias H. Cruileshank.
Ms. Marsha Johnson Evans
Mr, Richard 8. Fuld, Jr.

Sir Christopher Gent

Mr, Jerry- A. Grundhofer
‘M, Rolarnd A. Hernandez
M. John'D. Maconiber

M., Thomas A. Russo
M. Jeffrey A. Welikson

STRATEGIC UPDATE

off its cae:g;al real estate business, Mr. Fuld alse repo‘ i d'to tihe Befa.td of D:rectors
on subsequent: disenssions with the potential domestic partwer previously: repoited to the,
Board of Directors. FHe indicated that this party might be a potential prowder of
mezzanine financing to a spin-off of the coercml rea] estate business.

Mr. Fuld reported that the Firm is focused on the spin-off of the comritersial real
estate business, while at the same time continuing discussions with potential partaers, and
continuing work ‘on a.poternitial sale of:all or part.of the Investment Management Division
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and the potential re-sizing of the Firmy. Mr. Fuld deseribed thet Fimn ﬁmdmg and ‘client
relationships are holding, He updated the Board.of Diréectors on the market environirient
anid the third guarter.

Mr Russo- then discussed. the p@temnal '-‘Spm—ﬁff of the R

potential foreign parmer the & ' Witk the poténtlal dcrmestm partner; the' possxble
sale of thé Investment Management:D sion, the poteiitial spin-off of the commertial
rea] estate business, fhe third quarter to-date; and other matters.

There: being no, firther business to:comis-before the meetmg, the meetin
upon motion duly made andseconded, adjam-ned. _

Jeﬁﬁrey .A Welikson
Secretary of the Megting
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