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Confidential 

Change in Holdings' · quidity Pool 
-~-~ ---. 

+ Estimated reportable liquidity of $34.0 billion- down $3.6 billion DOD 

- Start of day liquidity pool 37.6 

CP "" V.L. 

@ Morley ECP : ($0.1 bn) 

" ADIA overnight CP: $0.3 bn 

- LBSF (0.8) 
.. Norinchukin: $0.2 bn 

" Deutsche Bank: $0.2 bn 
.. Swap payments: $0.2 bn 

- LBIE shortfall ( 1.2) 

- Other (1.8) 

.. Stony Point: $1.6 bn 

- End of day liquidity Pool 34.0 

LEHMAN BROTHERS 1 
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Con dential 

Holdings' Liquidity Pool Composition 
I 

Ability to Monetize Collateral Type Pledge Vaiue Comment 
High UK Deposit 210 

US Deposit 5,730 Citi, JPM (on top of prefunding) 

318 
UK Money Funds 
US Money Funds 
Boxed assets 783 Boxed Inventory in LBI E 

Total 
Mid 

Total 
Low 

Total 

Total Liquidity Pool 

LEHMAN BROTHERS 

US CLO 
US Money Funds 

US CLO 
UK Bond Funds 
US Deposit 
UK Deposit 
UK Money Funds 
US Money Funds 
US Trust Investment 
Cash at Banks 
Boxed assets 
Boxed assets 

2 

7,041 
734 
200 
934 

3,260 
526 

4,400 
750 
912 
750 
500 
360 

4,579 
9,991 

26,028 

34,003 

Spruce - PDCF Eligible 
LOTC upstreamable bal. 

Sasco, Pine, Kingfisher, Verano 
Pioneer 
Citi, BOA, JPM 
HSBC, etc 
JPM 
JPM, Dreyfus 
JPM 
various entities in Asia 
LBI box lock up 
LBIE box lock u 
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Confidenti~ll 

Sectired Funding 
+ LBI : $4 billion gain in liquidity primarily due to repo optimization (collateral switch) and reduction in collateral 

funded 

Reduction in collateral to be funded 
e Investment grade corporates: $940 million 
@ High yield corporates: $822 million 
.. CP: $2.7 billion 

Repo optimization 

" State Street: $1.0 billion investment grade corporates (from CMO) 
" State Street: $1.0 billion CP (from CMO) 
" Dresdner: $785 million investment grade corporates (from CP) 

- Lost repo capacity 

" Wells Fargo: $1.15 billion CP 
.. CSFB: $40 million CP 

" BGI: $112 million high yieid corporates 

+ LBIE 

- State Street rolled EUR 350m trade spot, switching to open (against Investment Grade collateraL) 

- Citi agreed not to impose below referenced 30 day price age limit on ABS for now, which will keep the $500m 
funded. 

- RZB EUR 1OOm repo trade matured spot, releases E3 and C2 grade collateral. 

- RBC Dominion EUR 300m repo trade matured spot, releasing Investment Grade collateral. 

- Haircut widening on govie upgrade proposed by Robeco from 5 to 15%. 

LEHMAN BROTHERS 3 
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Confidential 

LBIE Repo Projections or September 12 
" ~'-~-------·--···--·--" 

I 

Oiert Value Ulte <1n'ency Armtnt Armurt lrrplct by~ Gltegory Irrplct Thtlils 
USDmn IG HY 

El, E2,Kl B,C2 

D:ka 12-Sep RR 222 312 156 156 l'ewrviDey 
1\bw 1\!b.xy Irrp:rt 312 156 156 

Raro 12-Sep lBD (200) (200) (:ID) Overfurrling redu:tim l'vttuilts 1Cp) 

RZB 12-~p EUR (1~) (211) (211) lbx :Mlturi~ rep> 
D-erlrer 12-Sep BJR (200) (281) (281) Overfurrling redu:tim rvntuirg 1Cp) 

MturingrEp) In-prt (692) (481) (211) 

RaOO 12-Sep lBD (550) (550) (550) Overfurrlingredu:tim Cbvie upgtiDe 

RZB 12-Sep LDD (700) (700) ('im) Overfurrling redu:tim Cbvie upgp:rle 
Kas l2&p lED (400) (400) (400) Overfurrling redu:tim Cbvie upgtiDe 
Sunitam 12-Sep l&i (50) (50) (50) ();Erfurxiing redu:tim Cbvie upgtiDe 

lPgtaie Inpxt (12700) {121m) 

T ooi Irrpxt fa" 12/&p (2,000) (2,025) (55) 

LEHMAN BROTHERS 4 
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Overfunding Update 

Global Over/ (Untie.-) Funding Summa•)' 

....................... ..., ........ .., 

Rel!ion Shell Hooked Summary Principal 
ASIA EQUITIES !.6 

ASIA Total 1.6 
EUROPE ASSET BACKS- INVESTMENT GRADE 15.6 

ASSET BACKS- NON-INVESTMENT GRADE 00 
Cl- INVESTMENT GRADE CONVERTIBLES 0.3 
C2- NON-INVESTh!ENT GRADE CONVERTIBLES 0.9 
CORPORATES- INVESTMENT GRADE 5.8 
CORPORATES- NON-INVESTMENT GRADE 7.1 
EMG 5.0 
EQUITIES 11.0 
MONEY MARKETS 0.0 

EUROPE Total 45.8 
US. ASSET BACKS- INVESTMENT GRADE G.S 

ASSET BACKS- NON-INVESTMENT GRADE 1.8 

CORPORATES- INVESTMENT GRADE 2.7 
CORPORATES- NON-INVESTMENT GRADE 5.5 
EQUITIES 84 
MONEY MARKETS 7.3 
MUNI 3.4 
PRlVATE LABELS- HIGH YIELD 0.6 
PRlVATE LABELS INVESTMENT GRADE 17.3 
WHOLELOAN RESIDENTIAL 0.3 

U.S. Total 54.1 
Grand Total I 01.5 --

LEHMAN BROTHERS 

Confidential 

I 

-- -- ~- -- --- - -------11-Sco ProF 
Over/ (Under) Over/(Under) J 

Ref! ion Collateral Allocated Summary Principal Funding_ Funding 

ASIA EQU!T!ES 1.6 00 0~ 
EMG 00 (0 0 (0 0 

ASIA Total 1.6 -
EUROPE ASSET BACKS -INVESTMENT GRADE 14.4 1.2 1.2 

ASSET BACKS- NON-INVESTMENT GRADE 00 (0 0) (0 0) 

Cl- INVESTMENTGRADECONVERTIBLES 0.3 (0.0) (0 0) 

C2- NON-INVESTMENT GRADE CONVERTIBLES 08 0.1 01 

CORPORATES- lNVESTf•IENT GRADE 7.4 (16) (1.6) 

CORPORATES- NON-INVESTMENT GRADE 2.4 4.7 4.7 

EMG 8.3 (3.3) (3 3) 

EQUITIES 12.1 (Ll) (I. I) 
MONEY MARKETS 0.1 (0.1) (0 I) 

PRJVATE LABELS -HIGH YIELD 00 (0.0) (0.0) 

PRJVATE LABELS -INVESTMENT GRADE 00 (0.0) (00) 

EUROPE Total 45.9 (0.1 'Cil) 

U.S ASSET BACKS -INVESTMENT GRADE 2.5 4.3 4.3 

ASSET BACKS- NON-INVESTMENT GRADE 1.4 0.4 0.4 

Cl -INVESTMENTGRADECONVERTIBLES 04 (0 4) (0.4) 
C2- NON-INVESTME:\IT GRADE CONVERTIBLES 0.3 (0.3) (0.3) 
CORPORATES- INVE.-'>TMENT GRADE 5.9 (3.3) (3 3) 
CORPORATES- NON-INVESTMENT GRADE 2.7 2.8 2.8 
EQUITIES 7.8 0.6 0.6 

MONEY 1\IARKETS 6.6 0.7 (0.2: 
MUNl 3.5 (0.1) (0 1: 
PRJ VA TE LABELS- 1-llGl-! YIELD 1.7 (I. I) (Ll: 
PRIVATE LABELS -INVESTMENT GRADE 6.1 112 11.2 
WHOLELOAN RESIDENTIAL 0 5 (0.2 (0.2' 

U.S. Total 39.5 14.6 13.7 
Grand Total 87 0 

lme1"j9i(€)V!fii'P:i\'(liilg~'';i; -~ ,iF', , ,, ;::;.,,, '", -K:0'iiii,i£:'~F (ic;f,\l':,;;;:;,(ii~\\:t;;::. ,,;;b · ,. : ·: >:F" ;:, 'A l•~'~f~' /'i: .•iit;,~£7::11@1~~~~~~!] 
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LBI Box 

LBI&xinMV 

~tType 

Ag:rcy 

Asset Backs - Investmeri: Grade 
Asset Backs -"N:n Imestnmt Grade 
CMJ Agen:ies 

Cbnvertibles 
Cbrpa-ate- (AI, A2, A3) 
Cbrpa-ate- Jnvestmert Grade 
Cbrpo-ate- "N:n Jnvest:m:nt Qade 
Eq.Iity 

GJvemnerts - Investmert Grade 
GJvemnerts - "N:n Investrrent G-ade 
MBS 

lvkney rvfarkets - (AI, A2, A3) 

Mrney rvfarkets - Investmert Grade 
Mmi -(AI, A2, A3) 

Mmi - Jnvest~T~ert Grade 

Preferreds 

PriVclte label- Investm:nt G-ade 
Sovcreigrts - Eurolxmds 
Strip> 

Treasuries 

Wmants 

LEHMAN BROTHERS 

9-S(l) 10-Sep 

90 

32 

30 

0 

17 

11 

171 

310 

1,194 

45 

3 

0 

0 

-
6 

55 

45 

40 

3 

59 

602 

4 

2,716 

Confidential 

~ ----~--~-. 

DaiMllarn:;e 9!10 Box Fed Eli2: riln Fed Elig 11-SeQ Pro Fonna 

2 (89) 0 2 2 
376 344 40 336 376 
65 34 - 65 65 

0 - 0 0 

420 403 420 420 
II 11 ll 

2,855 2,685 2,539 316 2,530 
916 605 0 916 916 

2,556 1,362 2,556 2,556 

0 (45) - 0 0 
4 2 - 4 4 

223 223 223 0 223 

426 426 - 426 426 

12 12 12 - 12 

23 17 23 23 

99 44 I 98 99 

51 7 51 51 

349 309 135 214 349 

22 19 16 6 22 

0 (59) 0 0 

1,273 670 1,273 1.273 

4 0 4 4 

9,686 6,970 4,238 5,448 9,361 

6 
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Confidential 

Increase· LBI Haircuts 
I 

Counterparty Asset Class Principal ($Bn's) HC Widening lmpad Rox Increase Net Impact 
Northern HY Corporate 2.0 10% 0.2 0.6 

Money Markets 1.0 10% 0.1 0.4 
State Street Muni 1.8 2% 0.0 0.1 
Fidelity Equities 1.7 15% 0.3 1.4 

HY ABS/PL 1.5 32% 0.5 0.0 0.4 

Total 8.0 1.1 2.5 0.4 

LEHMAN BROTHERS 7 
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Confidential 

Liquidity Projections 
----------------------

I 
11-Sep J2 .. Sep lS&p 16-&p 17-Sep 18-Sep 19-Sep 22-Sep 23-Sep 24-Sep 25-Sep 26-Sep 29-Sep 

lln=ured Facilities: 
Clme 
European 

Seamx:I Facilities: 
Fidelity 
S~lnnk - - - (0.4) 
Danske 

LTDSettlemerts 0.0 - - 0.0 0.0 - 0.0 
LTD Maturities (0.0) (0.0) (Q 1) (0.4) (0.0) (0.0) (0.0) (0.1) (0.2) (0.1) (0.0) (0.8) (QO) 
CP!ssuance 0.3 
Bank laJn dJa\'l:iOW1 

SID l\1:lttrities: 
Short-T enn BY notes (0.0) (0.0) (QO) (0.0) (0.0) (0.0) (0.0) - - (0.0) (0.0) (0.0) (QO) 
CP (0.1) (0.3) (Q6) - - (0.1) (0.5) - (0.0) 
Bark Loans (0.0) (1.2) 

Letters of Credit 
Business Requirerrents: 

Loan Fundirg 
Loan Syndication&curitizatim 
Derivatives (0.9) (0.2) 

r rtercorrpany fimdirg (1.1) 
Olpital Ifliectio!VRepatriation 
lllx Certificate Issuance 
} lot l'vbney 
ABCP Investments 
Qher (I. 7) (0.2) - - - - - - - (Q3) 

FDDLBJH Uquidity Pool Position 34.0 33.2 31.3 30.9 30.9 30.8 30.3 29.8 29.6 29.4 29.4 28.7 28.3 

Note: The projection assumes no rollover of CP, Banldines and LC and no downgrade 

LEHMAN BROTHERS 8 
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Bankhaus Deposit l\1aturity Schedule 

Date EUR 
12-Sep-08 19,000,000 
15-Sep-08 169,700,000 
16-Sep-08 11,300,000 
17-Sep-08 5,400,000 
18-Sep-08 18,000,000 
19-Sep-08 25,000,000 
22-Sep-08 45,000,000 
23-Sep-08 20,000,000 
24-Sep-08 12,000,000 
25-Sep-08 19,500,000 
26-Sep-08 62,800,000 
29-Sep-08 45,000,000 
30-Sep-08 145,000,000 

LEHMAN BROTHERS 

------------.......... 

USD Total per month 
26,410,000 

235,883,000 
15,707,000 
7,506,000 

25,020,000 
34,750,000 
62,550,000 
27,800,000 
16,680,000 
27,105,000 
87,292,000 
62,550,000 

201,550,000 
\j\ ,.,...,_.,_.,. ~(·'~--\ 

[:] 

1 Cy,r·1 t "--..-:\\' 

~_,d. I 'tT"\1 

'H;;('\· "~ \ 

I, ., 

9 

830,8 03,00 0 


