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PRESENT — BOARD MEMBERS

M. Michael L. Ainslie
Mr Johm. F Akers

er Chnstoer Gent

M. Jerry A. Grundhiofer
Mr. Roland A, Hernandez
Mz, Henry Kaufinan

Mr. John D. Macomber

M. Tan: T. Lowitt

Mz, Hetbert H. MeDade III
Mr. Thomas-A. Russo

Mr. Jeffrey A. Welikson

STRATEGIC UPDATE

M. Fuld updated the Board of Directors; on ‘the Firm?’s funding and its: ohent
business. He reported that the Firm” -ftmdmg‘ held; weith - nly usitsler d:rop@uts arong
secured Tenders. He described thatthe: Firmi’s client business is continuing; with oniy &
small- number ef To ¥

B pldc Wl‘l‘h certain forelgn and

: 0nse from 6ne -of the peotential domestic

par(ners ﬂ}aiiihey Were.nﬁt:p ared 16 mioveforward. given market cotiditions. Mz, Fuld
dlso updited the Boatd on 'analysas ‘being done on the possibility of selling the Firm’s
asset management business snd using the proceeds to angment capital or to repurchase
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equity. He indicated-to e Board that, ¢ons tion 1§ beiig. given 16 bzrmo a5y eutsxde
advisor to-assist in the ¢onsidesstion:of stra 124l ...altemahves.

Boa:d dlrected”quesmns te anagem: : §
selhnw ‘rhe possxbihty of 'I:he an Tepurchasi

ad]usunents in July to da’te and hedgiﬁg:-" Sgie , Gl ent revenues,‘and the; a"rg_e tzade-bf ‘
the Firm’s-Coitimon Stock that took place immediately-before the previous day’s-matket
close.

There being:no, farther bi§iness to ‘come: befoie ﬂne ee“tmg, the mesting was;
upon motion - duly miade.and:seconded, ad ourned.

Respectfully submitted;

Se;crc’wry of the Meeg

2
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UNANIMOUS WRITTEN. CONSENT OF THE.

DEND COMMITTEE OF THE
BOARD OF DIRECTORS OF
LEHMAN BROTHERS HOLDINGS INC.

The undersigned, being thesolemieniber of the Dividend Comimittee of the Board of
Directors of Lehiman Brothers Holdings iri-e.---(vtla%e’:F'qua:mﬁtifcsfﬁ!‘);,-v.-aﬁe_ci;.rp'@fe{t;iém orgatized and
existing under the.laws of the:State of Delaware; does hereby consent; pursuant to Seotion:141(8
of the-General Corporation Law of the State of Diétaware, to the: adoptmn of’ the following
resolutions:

WHEREAS, the Corporanon hags agreed to pay quarterly d}\/zdends on the 7:95% Nop-
Cumulative Perpetual Preferred Stock, Seriés J;

WHEREAS, the Chief Financial Officer and Controller and the Global Treasurer of the
Corporation have delivered the attached Certificate;

NOW, THEREFORE, be'it

RESOLVED, that the ¢ manhereby declares a reguilar dividend:on ity
$1,897,500,000 (sagregate 1 olirtt, ce}mp-’ rn:g 759,000 shares) 7.95% Nox-
Cumulative Perpetual Preferred Stoe 3 gregate amountof §37,71 50, ot
$49.6875000 per share payable: mvcash on Auvust 15 7008 to.edch person who was the holder

of record thereof on August 1, 2008,

~——

Dated: July /5 3008
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CERTIFICATE OF THE CHIEF FINANCIAL OFFICER AND. CONTROLLER:AND
GLOBAL TREASURER ASTO PREFERRED STOCK DIVIDEND PAYMENTS

We understand the Dividend' C@mmm:ee 6fthe Board of Ditectors of Lehman. Bmthers Hoeldings

Iric. (the “Corporation”) proposes to ‘declare and pay regularly scheduled dividends-on Atgist
13, 2008 on the below-listed issuance as follows

Dividend Amount
Issuance ' ___InAcoregate. __ PerSharg .
7.95% Non-Cummulative Prefezred Stoek, Series ] $3’§Z,“7—'1’,2ﬂ,'j8_;15_2;.5"0 $49.6875000

Tothe best of our kn@wlcdere_ :

coritained in the Corporation’s ing
such dividends cannot be de
dividend payment date, we mlladeaiha 'Corporaﬁon

s¢ divideids Would not vielate any. Testrictions
I awreements and we knaw of no rcason wla.y

$ wadend Conmuttee accordmgly-

Dated: J'uly i%,2008 Dated: July__, 2008
I Lo |
Tlan T, Lowitt S ’ ) Paolo Tenueei
Chief Financial Officer-and Controller Global Treasurer
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CERTIFICATE OF THE CHIEF FINANCIAL OFFICER AND CONTROLLER AND
GLOBAL TREASURER.AS TO PREFERRED STOCK DI VIDEND PAYMENTS:

| Ve understand the Dividend Committee of the Board of Directorsof Lehmean Brothers Holdings:
Inc (the “Corporamon”) proposes to declare and pay regularly: schediled dividends on Atgust
2008 on the below-listed issuance as follows:

Dividengd Amnun‘t
Issuance _In Aggreoate Per Share
7.93% Non-Cumulative Preferred Stock, -Series. ] $37.712,812.50 $ 49.6875000

To the best-of our knowledge, the payment of thess dividends would not vilate any restrictions.
contained-in the Coiporation’s ifdentures or othér- agreements, dnd we kfiow of o reason why
such dividends cannot be declarsd and patd. If thete is any change in tids statis-pr

dividend payment:date, we will advise:the Corporation’s Dividend:Commitiee accordin gly.

. Dared: July___, 2008

lan T. Lowitt - T Paslo Tonuoet
Chief Financial Officer and"Controller Global Treasurer
CONFIDENTIALITY TREATMENT REQUESTED BY LBEX-AM 003844

LEHMAN BROTHERS HOLDINGS, INC.



UNAN_LM:QUS"WRI’I'TEN CONSENT OF THE
DIVIDEND COMMITTEE OF THE:
BOARD OF DIRECTORS OF
The undersigned, being:the sole member of the Dividend Committee of the Board of
Directors of Lehmar Brothers Holdirigs Ine. (the "Corporation™), a-¢orporation organized and |
| existing under-the Jaws of the: State.of Delaware; does herebir-conisetit; pursuant to'Sestion 143¢f)

of the Gereral: Ccarporatxon Law.ofthe State of Delaware, to the, ad@ptmn of the following
resolution:

WHEREAS, the Corporation hésagresd to pay reaula.rly sclieduled dividends on the
Floating Rate Cumulative Preferred Stock, Series Giand

WHEREAS, the Chief Fmancm [ Officerand Controller and the Global Treasurer of the
* Corporation have delivered the attached Certificate;

NOw, THEREFORE, be it

RESOLVED, that the Corparatran hereby deglares.a regular dividend on its $500 milh@n :
(aggregate liquidation amount, cormprising 120,000 shares) Floating Rate:Cumulative Preferred
Stock, Serigs G in the ageregats amownt of $828,604.17 or $6.9050347350 per share, payable in
cash on August 15, 2008, to each persen: wh@ ~was the holder.of record thereof en-August 1,

2008.

P A ) . >
Richard 8. Fuld, Jr,
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CERTIFICATE OF THE CHIEF FINANCIAL OFFICER AND CONTROLLER AND
THE GLOBAL TREASURER AS TO PREFERRED STOCK DIVDEND ?AYIVI:NT

We-understand the Dividend Committee of:the Botird.of Directors of Leliran Biotheis Holdings.
Ine. (the “Corporation™) proposes-to declare and pay-regularly scheduled dﬁvxdends on. Augast,
15, 2008 on the below-listed issuanée: :

Dividend Ariount.
Issuance IvAgoregate . _  PerShire
Floating Rate Caimulative Preferred Stock, $828,604.17 56.905034750

Series G

T6 the best Of cﬂir MGWIe@ge

yoént-of fhlS d:vxdend would no‘c VLoiate any resmctwns

.dwxdénd payﬁiém da'te' we will, advme the Corporauvoh s Dividend "Cemmzttee nacterdingly

Dated: July 14 , 2008 Dated: July 2008
. 1,
\ s A U-P,.a/:’ , _ L L
fan T, Lowitt Paple Toriueci
Chief Financizl Officer and Controllcr ' Global Treasurer
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CERTIFICATE OF THE CHIEF FINANCIAL OFFICER AND CONTROLLER AND

THE GLOBAL TREASURER AS TO PREFERRED STOCK DIVIDEND PAYMENT

We Lmder'stand 1hé Dividend Contraitesof the Bosd of Di
Ine. (the ‘*Ce}rporaﬁ@n”) jolosts
15, 2008 on the bclow—hsted issuatice!

va:dend Smount

Issuance In Apoveoite _ Per s
Floafing Rate Cumulative Préferred Stioek, $828,604.17 - $6.905654750
Series G '

To the -bestof our knowledge, the payment of tl:ns: diyidend would. not viglate any testéictions
gontained in the Corporation’s ndentuires or other agreéments; dnd e know-of 1o reason why
such dividend canniot be deelared and paid. I there is any change in this: starus prier to the
dividend payment date, we will advxse the: Corporation’s Dividend Coramittee accordingly. '

Dated: July . 2008 Dated: July ¥ 2008

lan T, Lowitt " Paolo Toauedr

Chief Financial Officerand Controller Global Treasurer
CONFIDENTIALITY TREATMENT REQUESTED BY LBEX-AM 003847

LEHMAN BROTHERS HOLDINGS, INC.





