A meeting of e B@ard of Dirsetors of Lehman Brothers Holdings The: (the
“Corporation™ or collectively with its subsidiaries, the “Fifm”) ‘was held telephomcally ar
4 p.m. on July 18, 2008, pursuant to written notice.

PRESENT — BOARD MEMBERS

Mr. Michael L. Ainglie

Mr. John E. Akers.

Mr. RogerS. Berlind
Nfr. Thothas H. Crutleshiank
Ms, Mazsha Johnson Evans-
Mr. Richard S, Fuld, JT.

Sir Christopher Gent -

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

Mr. John D. Magomber

Mr. Herbert H. McDade TH
Mr. Thomas A. Russo
Mr. Jeffrey A. Welikson

STR.-ATEGIC UPDATE

Mr. Puld updated the Boaxd of Dmectors on strategm dtscussmns: thax .had taken

an. uzzder thlCh ﬂ:ﬂe F would sp' off" ta

f< 6ss, sell the Invéstment Managenieiit
)ms:on Whﬂe retaiing an m&eres’c therein, and, raise additional equity. Mr. Fuld
indicated that the.commercial redl estate featn would become emiployees of the spin-6ff,
with the idea that the spm-o‘ff ‘would have an ongping business beyond the menagement
of the ex;ag portfolio. He stated that this-plan would be presenfed in greater detail at
the July 22" Board meeting. Mr. Fuld -also reported tht fhe. Federal Reserve, the
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Treasury Department, and the Securities.and Exchange Corhission were-all aware, and.
generally suppertive, of this poteitial plan. ' : '

the Fum of the

after cole’a@n af ﬂIes )
rafings action by Moody’

There being' no furtheér busitiess to come before the ‘miecting, ‘the: meetmg was,
upon motion duly made and seconded, adjourned.

Respectfully stbmiticd,
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