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From: Patrick Ledford

Sent: Monday, September 15, 2008 2:56 PM (GMT)
To: Michael Luciano

Subject: Fw: Lehman NAV Calc

Attach: Lehman Bros.xls

Patrick R. Ledford, Managing Director and
Chief Investment Officer

The Reserve

1250 Broadway

New York, NY 10001-3701

212.401.5540 (Trading Desk)

212.401.5544 (Office)

646.334.1349 (Mobile)

212.401.5960 (Fax)

The Reserve is Expertly Qualified

Having created the arena in which we play gives us an edge in mastering its
intricacies. We are passionate about minimizing complexities and sharing our
expertise in ways that are relevant and revelatory.

----- Forwarded by Patrick Ledford/TheReserve on 09/15/2008 10:55 AM -——

David Lentinello/TheReserve
09/15/2008 10:48 AM

To

Patrick Ledford/TheReserve@RMC

cc

Bruce Bent II/TheReserve@RMC, Bruce Bent/TheReserve@RMC, Arthur
Bent/TheReserve@RMC, Patrick Farrell/TheReserve

Subject

Lehman NAV Calc

I have Fridays price in yellow, scenario 1 in blue and scenario 2 in green.

Scenario 1 is at 80 cents on the dollar, scenario 2 is the price that breaks

the buck. We can change scenario 1 or 2 for whatever price we want. Let me know
if you have any questions.

The Reserve is the world's most experienced money fund manager* and the largest
asset management company dedicated solely to cash and liquidity management.
With over $125 billion in assets, representing the trust of hundreds of '
institutions and millions of individuals, The Reserve is recognized as the

fastest growing money fund complex in 2005, 2006 and 2007 according to
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iMoneyNet.
David Lentinelio

Vice President & Director of Mutual Fund Administration
The Reserve

1250 Broadway

New York NY, 10001

Phone: 212-401-5740 | Fax: 212-401-5910

Email: dlentinello@ther.com

P Please don't print this e-mail unless you really need to.
*Having created the money fund in 1971, there is no other company in the world

that has managed money market funds longer than The Reserve, the largest
investment manager dedicated solely to cash and liquidity management.
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52525MKAS
52525MKT4
52525MKV9
5252M0DY0

52525MKAS
52525MKT4
52525MKV9
5252M0DY0

LEHMAN BRTHRS HLDG INC
LEHMAN BRTHRS HLDG INC
LEHMAN BRTHRS HLDG INC
LEHMAN BROS HLDGS INC

10/10/2008
10/27/2008
1012972008
03/20/2009

~30,000,000.00

150,000,000.00
200,000,000.00
185,000,000.00
250,000,000.00
785,000,000.00

149,687,500.00
199,232,333.33
184,161,127.78
250,000,000.00
783,080,961.11

[ F A 1T B | [ D E | F G H ] [ J
MCH
Furd Custody Maturity
Number Fund Name Cusip FA Cusip Security Description Date Share /Par Amortized Cost Market Value
THFJS International Liquidity Ltd. ~ 52525MKAS  52525MKAS  LEHMAN BRTHRS HLDG INC  10/10/2008 50,000,000.00  49,695,83333  49,895,835.00
THFJ Intemational Liquidity Ltd. ~ 52525MKV9  52525MKV9 LEHMAN BRTHRS HLDG INC  10/29/2008 25,000,00000 24,886,6308.89  24,886,640.00
THFJ International Liquidity Ltd. ~ 5252MODYQ  5252MODY0  LEHMAN BROS HLDGS INC 03/20/2008 50,000,000.00  50,000,000.00  $0,000,000.00
125,000,000.00 124,782,472.22 124,782,475.00
Net Assets
shares outsiding

Net Assets

149,687,505.00
189,232,340.00
184,161,136.00
250,000,000.00
783,080,981.00

Net Assets

shares outstdin,
NAV|
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124,782,472.22
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