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GUARANTEE OF LEHMAN BROTHERS HOLDINGS INC,

To:  Standard & Poor's Rating Services
55 Water Street
New York, NY 10041

We, Lehman Brothers Holdings Inc., do hereby absolutely and unconditionally guarantee
the payment by Lehman Brothers Intemational (Europe) (“Affiliate™) of all of Affiliate’s
liabilities, obligations and commitments (the “Guaranteed Obligations™) to any
counterparty of Affiliare and such counterparty’s successors, endorsees and assigns
(collectively, the “Beneficiaries™), as the same shall respectively become due, together
with accrued interest and charges, if any, and we agree (o reimburse each Beneficiary for
all expenses including reasonable attomeys’ fees of enforcing or obtajning or
endeavoring 1o enforee or obtain payment thereof.

This Guarantee is absolute and unconditional without limitation. as to monetary amount or
duration, irrespective of the validity, regularity or enforceability of any agreement or
document setting forth 2 Guaranteed Obligation (each a “Borrower Agreement”) against
Affiliate (other than as a result of the- uncmimucablhty of the applicable Borrower
Agreement against the Beneficiary), any waiveér or consent by any Beneficiary with
respect to any provisions thereof or-any other circumstance which might otherwise
constitute a legal or eqiitable discharge or defense of a guarantor (exaluding the defenses
of payment and statute of limitations, neither of which is waived); provided, howevey,
that we shall be entitled to exercise any right that Affiliate could have exercised under the
applicable Bosrower Agreement to cure any default in respect of its nbligations vader the
Bommower Agreement or to setoff, counterclaim: or withhold payment in respect of any
event of defadlt or similar event in respect of a ;Be:nc:ﬁuury, but only to the extent such
right is provided to Affiliate under the Borrower Apreement. ‘We shail have no right of
subrogation with respect to any payments we make under this Guaratitee in connection
with a Borrower Agreement wntil all Guaranteed Obligations of Affiliate under that
Borrower Agreement are paid in Gudf,

This Guarantee is a guarantee of payment, and not of cd!l‘jecft-iml,and each Beneficiary
may exereise its rights hersunder against us without first having to take any action against
Affiliate, or any other guarantor. We hereby waive diligence, presentment, protest,
demand of any kind in connection with the delivery, acceptance, performance, default or
enforcement of this Guarantee.

This Guarantee shall be binding upon us, our siccessors and assigns,

We further agree that this Quarantee shall continue 1o be affactive or be reinstated, as the
case may be, if at any time payment, or any part thereof, of any Guaranteed Ofbli:gatim or
interest thiereon is rescindéd or must otherwise be restored by ords recovered from a
Beneficiary as a preference or fraudulent transfer wnder the federal Bankrufitcy Code or
any similar applicable state or foreign law.



FEB-17-26@H@3 11:51 From: To:i@o ldman Sachs Co P.22

hereunder 1o us shall be w Lehman Brothers Holdings Inc., Attention: Treasurer, at 745
Seventh Avenue, New York, New York (Facsimile No. 646-758-3334).

This Guarantee shall be governed by and construed in aceordance with the laws of the
State of New York without giving effect to the conflicts of laws principles thercof,

IN WITNESS WHEREOF, | have hereunto set my hand on January 4, 2008.

2



