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STRATEGIC UPDATE 

Mr. Fulrl tJ,p.dated ¢e· Bp~d of. :01.r~otors; on the :F:irm~;s 'fun-ding :.~~ :i~· c:li~nt 

~:::~~ien:~~R~~e:es:b:~e~!==--~~gelf;!~\,:!e~~~- !~:!J!i:l;:i: 
~~~1:~-~:.!:~~~:::··~~~:~;.~::t:~:i;r::e~t:!\:t.or~:!~ 
d9Iil~tic pot~~a+ p~¢tS,,.'':W.~V:9ing .. ~ :¢B,EOu§:e froill -6:tre of the pOtential ¢om®:ti0 partners fbat::tJl~y were::nGt ·p:r.epatedto me:v.e~'fG'tWard.gi'Ven market eonditions~ W. Fufa 
al,So u~teq .the :ftoard on ·AA'$-YS:isO"bemg ... dQ;n~ on the.p"CilSSib.ili'ty Cl:f:Sellin,g the Fi;m;~}:s 
asset management business and usfug:•the proceeds· to a~ent capital or t6 :tt:lp'¢'chase 
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~quity. He.itxdi91;lte¢!: to the ~Qarii ~t ¢.~:Q#i,#t~tt,i:en is:. b.~¥l:g.givento .hiclngAm outside 
advisor to assist mthe cofiSidemtion•~of.smtt~~c ·altematiY:es. · 

:eE§ii:Si:~:!~il 
Board 'dfrected qu;~sti~~' w. l11'!l~em.~t teg~ail\ig .il,ie ·'.$:BCi em~gAA¢y till.~ it)n short, 
selling. the posslbili'ty, Qftli'eFibn~ptit6hasingequlty,.the,:~ossiblli-ey oftheF!tm selljng; 
its asset tria.n8gement:bllShaess~.ihe· p<:!ssi'bility of$.~ Fin:p.~ g~~g pri:va~e~ ~k.,.t04~¢t 
adjustments inJUJ.y:to d~e an4~hedgfug:·~t~gi~,,.¢1ient rev.e:rtUes~ and:'lheJaq!e:·U<ade··Q-f 
the Firm's. common St~c~ tbat;took .:Place·iriune'diately· befov~ the prm~yu,s d.~tis·J:tt.a;tl{.et 
cl~ . 

.J+lf· A .. w&~~ 
·Jeffrey A. W¢Iikso1:1 
s~crefutY Qfjh:¢ M:ee:ti;ng. 
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UNANIMOUS WI:Ul'T.EN CONSENT OF 'tHE. . . . . .... •'' ,·. .... . .. 

D~~'·'C'PlVil.Wt!'TiPlt ()1tt):IE 

BOAR1J ()If :OIREcTORS OF 

LRHIVIAN BROT!IERS HOLDiNGS INC. 

The undersigned, being the·:sole•cierrtbefofthe Divi'd.eild Comn1ittee gffh¢ B'W,?rtip.f 

Di_rectors ofLehmat:J Bt(>thers. Holtlirtzs inc.·{:tJte:-"Corporati(;)fu'!i};··a·c0qiorat1.an Ol!aa:ttimetf.an.d 
existing 1.mcter the Laws. oftbe:$tat;e.ofDela.:w~;~; d~es hereby C9'rts~t; p1lt'rnant 1:9 8.!e~ft('u~·:l4l(~ 
of the Gener~I Corporation UIW,:Qf the State o:f'D'el'aw~e, to tb~e,:a:QoP,ti.<:>P e>f.th~ fgfl~ 
resolutions: 

WHEREAS, the Cerpm'atio:n has agreed to payqparterlydividendS.~n.the.71~5% Non-
Cumulative Perpetual Preferred S·tock, Series J; · 

WHEREAS, the Chief Finanda1 Officer and Controller and the Global Tre(:lsur~r of the 
Corporation have delivered the attached 'Certificate; 

NOW •. THEREFORK .he-if . . . . ... ~ .... 

R;E$0 }j~,P, ttett :t!.J:t; G81iP-m:'4:ti¢aheJ.Teb y declares aregu.l{U' divid:eqd.:,q~ tts 
$1 ,897 ,50"0~00.0 (aggrtegate if:qtrldi:itiiorr,atrteunt~'cG~risicqg ~t59;omo snares) 1 :9t5%. N'on­
Cumt;Il~ti ve. PerpetUa:l:·P.!ef'ezy~d S.iq¢k •. : S~ri~$ J )' :itl th~.:aggieg~te;: a~w:qnt of $37~7l4~g)"~;, §:.Q:~. or 
$49.6875000 per sha:te payable, in cash O.n Augus;t 1.5, 2(J08, to. each p·erso:n who· was the· holder 
of rec0:rd thereofon August I, .2008. 

Dat<::d: July~~; 1008·"- ··-) 
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CERTIFICATE OF TilE CHiEF.FlNANCIAL OFFIC:IVRN'\fD-CO~~()LLER;A:Nl) 
GLOBAL ·TREASURER A.$'Tb .t?RE·FE:RR;E:D STOCK Dl.VlDEND PAl"l\UJINTS 

We underst~nd the Di'YldertaCe1tJ.Uitrittee.:efth:e·'Btntrd. of.Diliectors of'Lehm:an Brothers' Holt\Iinas: .. ,,.,.,·. . . . . . . '.'" ., . . .. .:;:. 

Inc. (the "Cbrporatiori;') propP.sl;ls·to d~clare and pay regukrrly scheduled dividends :on Ailgtist 
15, 2008 on the below~ listed issuance as follows: · 

Dhidend A.mo:nn-t . 
Issuance 

7,95% N on..,.Qumulam/e Preferred S:took Seri'eS:J 
·.· . ·"' ... 

!:~:~:s~~~h~~==~e,~!~~==~:~~:~a=:n~t~:n~d;:~~~a~~~J==~~ 
such divrd<mds c~~t be deela;t:e.d ~9 .pai,o. Ifil;l~re· is, ~Y eh~ge h,1 this :status:: pri~r to th~ 
diviqend p;aym.ent date:, ·we wiif:aavise :the Cotp'O.ra'tioit~s B1vtcleni:l:·Gon1nuttee acvotqang1y. 

Dated: July !.:; 2008 

/' .. 

~ 

' \, .. :~ 
; •t 

L~~·tr 
vlart T. Low.i'fi . . 

ChiefFinaacia1 Of!c:er·and:Contr:oller 

Dated: July_, 2.008 

F®fo!enu~d 
Gl<ibaJ Treasurer 
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CERTIFICATE· OF THE CHIEF FINANCIAL OFll"lCER~ CONTitQLLltl{ AND· 
GLOBAL T"REASDR:ER.AS- TO.PRE:FERRED-StOC-K DlVIDEND PA¥MEN:r$ 

We utrqexs~n.d th:e l)iv~d~nd C~nun'itt~e of:.the a:e.~dtof D:ite:ct011$?0fLe'hnl1;an- Bt!iliher.s l-loldtsrt::gs;· 
Inc. (the ·~ct;:yrpo:ratiort~~) proposes to declare iqid j:;ay regularly scheduled dividendS o~ AuguSt 
15. 2008 on the below-listed issU:aQceas·foUows: 

Dividend Amount 
Issuance lu Aggregate P-er Share 

7.95% Non;.Ci.tmulativ¢ Preferred Stocl~, Se:riesJ $37,712,812.50 $ 49.6875000 

To thG .best of our kppvyl~dg~; tl:re payment of "these -dividends WOl'!lGI n.ot Vl'Oiate ~y :restrict~oas 
contain.ed in me- 'CoJ:potation"·s indentures or o"th:er ~reewents~. apd we kti.Q'vV: ~f n,o r~9n: wt:w 
such cliVidends ,cannot. be declared- .an.d paict lf:thete' f,g; any :change" i-n. this 'S"WU"s:'·ptior to.ithe 
dividend payment.date,.J'ivoe-"Vil1:~c;l\Vi$e~the Coli]J.o~tjQJ;J;'-~ D,ivld~nd:OQ~itt¢e ~CG*~~;y. 

Dated: Jtily_, 2008 

lan T. Lowitt 
Chi'efFit~anciCJJ O.ffic.er ~nd:'·Contr61ler 

bated,: Juty,j_ftoog 

P:a6lo T.oitucei 
Gl~ha:l 'Tker;u;urer 
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UNAN.tiVI:OUS· WRITTEN CON:S:ENT OF TilE 

DtYi])lSNb. GOMJvUTTIHE OF THK 

00AR9 OF·lJIRECT()R$'0F 

·LEH:l\[.A:N'·-~ROTEfE~l·IOilPlN.QS INC. 

The undersigned. b:eimg::tl1;sofe member of the Dividend C-ommitteeoftheBo-atd of 

Directors ofLehrnmt Broth¢r$-I-Ioldirigs:hic. (the "Co:r:por~:tion")~ a:c.:).rpl)rationorganize4 ~n:a 

ex isti:ng und'~r.tb'e laws·o.fdieState.ofbel'aware~ do·es hereby·eonsent, :pursuant to ;"Secti0n 141(:()· 

of the G-cnJ~ra[ q011Joration La;\v.~fthe ·Sta,t~ <Df.D'tla~e. to the:atiopti¢n-:{)fthe·fE!l1~.~·g 
resolution: 

WHEREAS, the Cotporat1onhas :agreetfto pay tegularlyse"lleduleddi:Vid:en.ds-an ':tlie 
Floating Rate Cumulative Preferrl!~f Stock, S~-es dand · 

\VHE-REAS, the ChiefFinancial Officer:and Controller and the Global Tre:a:sti!rer of the 
· Corporation have delivered the attached Certifi@e; 

NOW. T"HEREFORE, be it 

RESOL. V'ED; that the Gbrporation b:eteb.ydeclares.a regular Gi.Yid.end on. it-s $1300 tniHton 
(aggregate liquidation ·~rnount, c~niS,-p:t;isin:g 12();000 s.h:~re.:;;) Floating E:ate·Cumulative P.:r¢f~trr:e<i 
Stock, Series G in the ~ggtegate am0unt of-$:828~..604.17 or .$6~9'0503:4750 ;per sh-are; payable in 
cash on August l5, 200g~. ~o eEJ:cltp:er~qnwho•w'as -the. hol.Qer,:ofrecord: thereof on August ·l , 
2008. 
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CERTIFICATE OF THE CHJEF FINANCIAL OFFICERA:ND CON':FROLLER AND 
THE GLOBAL TREASURE,R.J,\S TO PREFERRED-ST-OCK DJYIDIEN)) FA:MMENT 

We understanil the Dtvtd$d.C~m:nli\teeof·th:e ·Bearci .. ofD,iteettt:m·of'ieh'mroa :Bnathm·:Ho~ldirtgs 
lne. (the ''Corpo:r(!J:tlr)n") prqp.qs¢s•tb -$leQlare ,~rid p~y-.rq$ilady :~:~cheaul~d d'ivrdends :.on Augtist 
15, 2008 on the below-.listed issuance;: 

Issuance 

Floating Rate .CUinulative:PtefciTeti Stock, 
Series G 

n·ated: July l4 , 2008 

1 ~~ 

.f....~J>~ 

ian T. L~)'Witt 
Chief 'Financi:al Officer ~d' Co:ntrqUer -

$828;604.17 

D~ted: July_-, ZOO& 

F'aelo T0nU:eci 
Qlo~~~ Tr~asu;rer 
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CERTIFICATE OF TffE>CFnltF·FiNANCIAL OFFI.CERAN'Ll'CON'TROLL:ER·-. .:\ND 
THE GLOHA.LTREASUR$RAS TO 'P.ItltFERREDS't.OCK .I)'fVlDEND :PAYNIENT 

l·ssuan•cc 

Floating Rate Cumulative Prefem~d ~$t,0:ck, 

Series G 

·$'.·8~'8''··6· 'O· ·.>~ ··1·7 .· ,..,_.; .. 'fi'_ .. 

To t11e .bestQf0ur know!~~e, #:re p.~ytnent ~rf tl11s< diyJrlep;d v,ropl~f not v!olate :::atiY,. ·f{:stm:ctiqp$ 
GOl'itafned in tile Gl'orpota'tio1fs indentures o:r O:tlier ·agreementS; :and w-e .. know.·of no reason why 
S:Uch. dividend .¢annot.·be deC}at,ed ano .pa:,id .. J;fther.e iS 'any Charrge in this· statlJS prior to the 
dividend payment d:~t.~) we WiJJ ady{i~~ tlk COI;Pt)ratibn':$. Dividend CClhlrrritte.¢ accotd1ngly. 

Dated: July __ . 2008 

Ian T, LoWitt 
GM.ef'Financi'aLQffieet'atid C·<>ntrolier 

Dated: 1u1yW2oos 

;.4,. ;-~ 
Paolh 't~nucei 
Gl.~i3a:L'Tteasur¢r 
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