LEHMAN BROTHERS HOLDINGS INC,

Minutes of the Board.of Directors
July 14, 2008

A ‘meeting, of the Board ef ’Ireew)zs af Lehnian Brothers Holdings fne (the
‘Cerporah@n or-golls F - v,-.f,‘v,;_:ﬁ--ﬁl-:n”) was helditelephonically at
4 po, on July 14, 2008, pursuant honotice, -

PRESENT - BOARD MEMBERS

Mz, Michael L. Ainslie

Mr. John F. Akers

Mr. Roger S. Berlind

Mr. Thomas H. Cruikshank
Ms. Marsha Johnson Evans
Mr. Richard 8. Fuld, .

Sir Christopher Gent.
Mr. Jerry A Grundhofer
Mr. Roland A. Hemandez
My, Henty Kavffan

M. John D). Macomber

ALSO PRESENT BY INVITATION

Mr. lan T. Lowitt

Mr. Herbert H. McDade 111
Mr. Thomas A, Russo:

Mr. Jeffrey A. Welikson

STRATEGIC UPDATE .

Mr. Fuld provided a strategic update to the Board of Directors, He reported that
the actions taken by the Federal Reserve and Securities Exchange Commission (“SEC™) -
had not improved the overall market tone. Mr. Fuld stated that the Firm’s stock traded.
well for mast of the day but traded very badly during the last feyv miriutes of trading.

Mr Fuld deseribed the “Dear Colleague™ letter which had been sent tg the Firm's
employees that morning. He nioted that 4 copy of the letter was circulated to the Board
members that moming, and that a copy of the letter-also was sent to the SEC, the'F ederal
Reserve, and the Treasary Department Mr Fuld discussed the Firm’s ¢ontinued
conversations with. the Federal Reserve and fhe SEC. He-reported that the Firoy is still”
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working -on. selling assets. Mr, Fuld updated the Board of Directors on strategic
discussions that had taken place with certgin foreign and dernestie p@tamal Pariners;
including discussions that had, taken place the' previous: day wath a potential demestic
partner, as well as a negative response réceived from & poteiifial foreigh partier,

\dr Russo updated the Baard of lire

also reported that the Firmy liss betwcgﬁ 547 mnmn 20§48 billion of lxqmdﬁy-

The Board directed questions to management reoardm,:,' business -conditions,
1m,[uchnv wuh cxxstmv chems and cmmterpamcs thc s1b1hi'y of g@mg pnvate, any'

There being no furfher biusigsss to come before the esting, the mesting was,
upon motien duly made #nd seconded, adjourned.

Respectfully submitted,

E '--'_:-""of-’che Msetmg

.
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"TEN CONSENT
OF THE
EXECUTIVE COMMITTEE

EAN BROTEHERS HOLBINGS ING,

The tndetsigied, betag 41 of ths members of the B oitive. Commitice of the

Board of Diregtors of Leliman Brothers Hollings Wie.,.4 Delaware corpomtien (the
“Corporation”), do hereby adopt the following resolutisn by imasimos weitten:consent
in liew of a meetinig in accordance With Section 141(f) of the General Corporation Law of

the State of Delaware:

Global Head‘@,lnv -stor T 1k ,@ns,;eﬂ’qctiv.-e.f-ﬁmm

NOW, THEREFORE, BB IT

RESGLVED, that offective immediately, Shaun K. Bufler is
hereby elecied Vice President and Global Head of Investor Relations, to
serve or hold such corporate officés at the pleabite of the Board of
Directors and subject i hier continmed emplayment by Lebmen Brothers
Heldings Ine., Lefuiidn Brothers Inc., or thelr subsidisries, and that such
officerships :.hall mm_adrately cease: mﬁmut the necessity or accepiinte
of a resignation. or el % iy the event of death, retirement, or
gther termination of empb}ﬁnem;-a‘f*uch eﬂ’rccr

Y% () Mtscmbe.

//01%1 D. Macomber

mchard S, Fuld, T \/
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