BS:
$ billions

US PTG

US Commercial
Europe

Asia

Gross Up

P&L:
$ millions

US PTG

US Commercial
US Banking
Europe

Asia

Nov-02 Nov-03 Nov-04 Nov-05 Nov-06
8.02 6.52 6.21 6.13 7.01
4.09 3.15 4.47 6.48 11.93
1.38 2.35 221 3.54 6.07
1.06 1.83 1.53 2.59 3.88
4.26 6.30 7.55 3.45 4.67

18.81 20.16 21.97 22.19 33.55
2002 2003 2004 2005 2006

166 202 356 799 729

208 274 281 492 446

93 216 241

102 (133) (176) 194 341

93 110 218 267 360

568 454 772 1,968 2,117

FOIA CONFIDENTIAL TREATMENT REQUESTED BY

LEHMAN BROTHERS HOLDINGS INC.

35.00 -
30.00 -
25.00
20.00 -
15.00 ~
10.00 +

5.00

2,500

2,000 -

1,500 ~

1,000 ~

500

Nov-02

2002

CAGR 16%

Nov-03  Nov-04

2003 2004

Nov-05

2005

W Gross Up

O Asia

W Europe

B US Commercial
OUS PTG

Nov-06

2006

O Asia

W Europe

OUS Banking

B US Commercial
OUS PTG
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