A mesting of the Board of Directors of Lehman Brothers Héldings The. (the.
“Corporation” or coltectively with its-su es, the “Firm™) was held telephonically at
4 p.m: on August 20, 2008, pursiiant to writtén nomce

<

PRESENT — BOARD MEMBERS

Mr Mlchael L Amshe-

 Sir Chnstopher Gent
Mr. Jemry A. Grundhiofer
Mr. Roland A. Hemmandez
Mr. Henry Kaufman
Mr. John D. Macomber

ALSO PRESENT BY TNVIE

Mr: Herbert B, McDade:TII
Mr: Ian T. Lowitt

Mr. Thomas A. Ruisso

Mr. Jeffrey A, Welikson

STRATEGIC UPDATE

Mr. Fuld updated

propesed transactwn Was too la.rve & financlal camm:tment f@r thzs party.

Mr. Fuld updated the Board on the status of a potential sale of 2l or part of the-
Investment Management Division (“IMD”). ‘He- described that the Rirm is 1@0 s-al a
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following day. Mir-T
and stated that pro gress

exchanges of outstandmv convertibl ;
Fuld stated that addmonal 0pt1¢ns for address""‘

.announcement of :

‘TOFgagEs (mclu&mg’ po , attsaction), t on: 16 7 e
stockholders commercial red estate asset$, the excbanges ef o(mverﬁble prefemd stock
for Commmion Steek, and capital options.

The Board directsd ques
mortgages, mcluehng the putential -Blaelt ]
estate assets; the third u&rter i

teal estﬁte assets and-other méttérs
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There being np. farther business to. come before the: meeung, the meeting was,
upon motion duly made and seconded, adjoizmed.

Respectiully sibmitted,

Secre‘éa:z& of .the Meetmg
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