Mingites of the Board of Directors
July 17, 2008

A meetmff of the Bowd of Duectors oF Lehman Bre hers Holdings Ine. (fhie
“Corporation” or collactwely with its subsidiaries, the “Firm™) was held- telephamcaﬂy at
4 p.m. on July 17, 2008, purstdant to written- notice.

PRESENT — BOARD MEMBERS

Mr MlchaelL Aimslic

Ms, Marsha .T ohrison Evems
Mr. Richard 8. Fudd, J.

Sir Christopher Gént-

Mr. Jerry A. Grundhofer
Mr. Roland A. Hernandez
Mr. Henry Kaufman

Mr. John D. Macormber

ALSO, PRES__

M. Tan T Lowitt

M. Herbert B, MoDade I
Miz. Thomas A. Russo

M. Jeffrey A. Welikson

STRATEGIC UPDATE

Mr Fuld updated the loaxd ef Dtrectors regarin,g the: Fin’s fanding @nd its:
- 11 h .day, with only minot
ss;..:.@f cl—i-‘ez;i busmess,

updated the Board on the possibility of the Firm going private znd on the p_ .
the Firm selling the asset miatiagetnesit business. Mt Fald swnmarized the :strateg:c
discussions that had taken place since the pnor Board meeting with certain foreign and
domestic potential partners.
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The Board direefed questions fomanasement regarding the loss:of client busmess
the potential spin-off 6f th commercidl real estate bisiness, ise of the Federal Réserve’s
Yorrowing window, potential. ‘bulk sales of residential MOTtgages, p@tenmal miark-to-
market adjustments, and the Firm’s- conversations with the Federal Ressrve and the
Treasury Depent “The Boazd of Directors also asked about the Firm’s capital -
reqmrements m the eVent that the Flrm were to spm off ’the comm_';__..',- sState

There being no further business to come before the meeting, the meeting was;
upon motion duly made and seconded, adjourned.

o

CONFIDENTIALITY TREATMENT REQUESTED BY LBEX-AM 003851
LEHMAN BROTHERS HOLDINGS, INC.





