N BROTHERS HOLDINGYING

Minutesof the Board of Diréctors
Angast 25, 2008

A meeting of the Board of Directors of Lehman Brothers Holdings Ine, (the
“Corporation” or collectively with its subsidiaties, the “Firm™) was held teléphonically at
4 pos.-on-Angust 25, 2008, purstizst to wiitten notice. v

Mr. Michael L. Afnslis

Mr. Johm F. Akers

Mr. Roger S. Berlind

Mzr. Thomas-H. Croikshank
Ms. Marsha Johnson Evans
Mr. Richard S. Fuld, Jr.

Sir Christopher Gent

Mr. Roldnd A, Hemandez,
Mr. Henry Kauffnan

Mr. John B Mzgomber

ABSENT —BOARD MEME

Mr. Jerry A. Grindhgfer

Mr. Herbert H. McDade HI
Mr. Tan T. Liowitt

M. Jéfiray A, Welikson

STRATEGICUPDATE

Mr. Fuld updated the Board: of Directors on the Firm’s plans regarding a pre-
announcement of third quaiter eariings. He indicated that it would be- desirable to
resolve Certain questions rel4ting to the spin-off of commercial real estate agsets, and to
have additional imformation to announce regarding: the: capital plan, prior fo making an
announcement. : '
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and the spm—off of coinmerclal real ‘estate assets When:»ccnsmnmate@l,
capltal ne:ed Mr Fuld rep@rted that the Firm c@nues to work on p@ten

of reszdentlal mortga,,es mclug the peteﬁual Blazkmck taﬁsécmon, the Ceon
Stock dividend; manageimnefit chafigés to ‘ooour in Burope; the third quarter resilts; the

Firm’s client busmess, various press articles relating to the Firm; and other- matfcers

: er business fo-come: before, the meeting; ﬂae fhestitie W
upon mhbHo duly Tiadesand:seconded, _adj@mned,»

Respectftilly subpaitted,

! efﬁ-ey A thkson
Secretary of the Meeting
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