From: McGee Ill, Hugh E [hmcgee@lehman.com]. Sent:8/14/2008 5:28 PM.

To: Wieseneck, Larry [lwiesene@lehman.com].
Cc:

Bcec: .

Subject: Fw: running about 15 minutes late.

----- Original Message -—----

From: Gary S. Barancik <gbarancik@pwpartners.com>
To: McGee lll, Hugh E; Whitman, Brad

Cc: Lantern2 <Lantern2@pwpartners.com>

Sent: Thu Aug 14 14:51:58 2008

Subject: RE: running about 15 minutes late

Thanks...will do.

One thing that came to mind as we were talking is how to handle the uncertainty of how much CRE assets could be left behind ($3bn to
$8bn) as well as the impact of changes in assumptions (e.g., write downs/earnings) which would impact pfma CleanCo equity. This
could change the amount of equity raise in CleanCo by, say, $1bn to $2bn given a target leverage ratio.

| think it would be tough to structure my client’s investment to contemplate a variable equity purchase amount (given need for gov’t
approvals and consortium members) and could be equally problematic to allow for a market equity raise (at what price compared to our
purchase price?) if needed to fill a gap. We need to consider how to solve for this. Maybe to raise “worst case” equity amount but use
proceeds to redeem preferred if less equity is ultimately needed (e.g., because more assets remain behind, writedowns are low, etc.).

Nothing to do on this now...just trying to think ahead.

Gary Barancik

Partner

PERELLA WEINBERG PARTNERS LP
767 Fifth Avenue

New York, NY 10153

Phone: 212.287.3150

Fax: 206.222.2481

gbarancik@pwpartners.com

Partners have limited liability status.

This communication is intended for the addressee(s) and may contain confidential information. We do not waive any confidentiality
by misdelivery. If you receive this communication in error, any use, dissemination, printing or copying is strictly prohibited,
please destroy all electronic and paper copies and notify the sender immediately.

FOIA CONFIDENTIAL TREATMENT REQUESTED LBHI_SEC07940_406900
BY LEHMAN BROTHERS HOLDINGS INC.



From: McGee Ill, Hugh E [mailto:hmcgee@lehman.com]
Sent: Thursday, August 14, 2008 1:42 PM

To: Gary S. Barancik

Subject: Re: running about 15 minutes late

Sorry | had to run off. Will check in with you later. Please let me know if there is any info you feel you need that you don't have or is not
on its way to you. | have told team to get you everything you need. | don't want data/ lack of clarity to be an issue.

From: Gary S. Barancik <gbarancik@pwpartners.com>
To: McGee lll, Hugh E; Whitman, Brad

Cc: Lantern2 <Lantern2@pwpartners.com>

Sent: Thu Aug 14 09:17:13 2008

Subject: running about 15 minutes late

Finishing up a call with my client... apologies but shouldn’t be too late coming over.

Gary Barancik

Partner

PERELLA WEINBERG PARTNERS LP

767 Fifth Avenue

New York, NY 10153

Phone: 212.287.3150

Fax: 206.222.2481

gbarancik@pwpartners.com

FOIA CONFIDENTIAL TREATMENT REQUESTED LBHI_SEC07940_406901
BY LEHMAN BROTHERS HOLDINGS INC.



Partners have limited liability status.

This communication is intended for the addressee(s) and may contain confidential information. We do not waive any confidentiality
by misdelivery. If you receive this communication in error, any use, dissemination, printing or copying is strictly prohibited,

please destroy all electronic and paper copies and notify the sender immediately.

This email and its attachments are intended only for the personal and confidential use of the designated recipient(s) named above. If
you are not a designated recipient of this email, you may not rely on, duplicate or redistribute this email (and any attachments) by any
means. You must immediately delete it and notify the sender that you have received it in error. This email is for informational purposes
only, and may not be considered (i) an offer, or solicitation of an offer, to invest in, or to buy or sell, any interests or shares, or to
participate in any investment or trading strategy, (ii) actionable corporate or financial advice or (iii) an official statement of Perella
Weinberg Partners or its affiliates ("PWP"). Email transmission cannot be guaranteed to be secure or error-free; therefore, we cannot
and do not accept any responsibility for any errors or omissions that may be present in this email. We also do not make any
representations as to the completeness or accuracy of the information in this email, and it should not be relied upon for any purpose. All
information is subject to change without notice. Data presented is unaudited and may include estimates. Past investment performance
is no guarantee of future results. PWP reserves the right to intercept, retain, monitor and review the content of email messages to and
from its systems. Any discussion of legal, regulatory or tax matters contained in this email is not intended to be used, and cannot be
used, for the purpose of avoiding any penalties, or for promoting, marketing or recommending to another party any transaction or matter
addressed in this email.

This message is intended only for the personal and confidential use of the designated recipient(s) named above. If you are not the
intended recipient of this message you are hereby notified that any review, dissemination, distribution or copying of this message is
strictly prohibited. This communication is for information purposes only and should not be regarded as an offer to sell or as a solicitation
of an offer to buy any financial product, an official confirmation of any transaction, or as an official statement of Lehman Brothers. Email
transmission cannot be guaranteed to be secure or error-free. Therefore, we do not represent that this information is complete or
accurate and it should not be relied upon as such. All information is subject to change without notice.

IRS Circular 230 Disclosure:

Please be advised that any discussion of U.S. tax matters contained within this communication (including any attachments) is not
intended or written to be used and cannot be used for the purpose of (i) avoiding U.S. tax related penalties or (ii) promoting, marketing
or recommending to another party any transaction or matter addressed herein.

FOIA CONFIDENTIAL TREATMENT REQUESTED LBHI_SEC07940_406902
BY LEHMAN BROTHERS HOLDINGS INC.



This email and its attachments are intended only for the personal and confidential use of the designated recipient(s) named above. If
you are not a designated recipient of this email, you may not rely on, duplicate or redistribute this email (and any attachments) by any
means. You must immediately delete it and notify the sender that you have received it in error. This email is for informational purposes
only, and may not be considered (i) an offer, or solicitation of an offer, to invest in, or to buy or sell, any interests or shares, or to
participate in any investment or trading strategy, (ii) actionable corporate or financial advice or (iii) an official statement of Perella
Weinberg Partners or its affiliates ("PWP"). Email transmission cannot be guaranteed to be secure or error-free; therefore, we cannot
and do not accept any responsibility for any errors or omissions that may be present in this email. We also do not make any
representations as to the completeness or accuracy of the information in this email, and it should not be relied upon for any purpose. All
information is subject to change without notice. Data presented is unaudited and may include estimates. Past investment performance
is no guarantee of future results. PWP reserves the right to intercept, retain, monitor and review the content of email messages to and
from its systems. Any discussion of legal, regulatory or tax matters contained in this email is not intended to be used, and cannot be
used, for the purpose of avoiding any penalties, or for promoting, marketing or recommending to another party any transaction or matter
addressed in this email.

FOIA CONFIDENTIAL TREATMENT REQUESTED LBHI_SEC07940_406903
BY LEHMAN BROTHERS HOLDINGS INC.



