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Wendy Edelberg 

Executive Director 

October 1, 2010 

Via Email & Mail 
Mr. Thomas Baxter 
c/o Ms. Shari Leventhal 
Senior Vice President and Assistant General Counsel 
Federal Reserve Bank of New York 
33 Liberty Street 
New York, NY 10045 
Shari.Leventhal@ny.frb.org 

Re: Financial Crisis Inquiry Commission Hearing on September 1, 2010 

Dear Mr. Baxter: 

Thank you for testifying on September 1, 2010 in front of the Financial Crisis 
Inquiry Commission and agreeing to provide additional assistance. Toward that 
end, please provide written responses to the following additional questions and 

any additional information by October 15,2010. 1 

1. Please provide an executed copy of Chris Burke's September 14th 
letter clarifying Lehman's abilities to draw on the PDCF. In addition, 
please verify when and by whom the Burke letter was received. 

2. Please reconcile differences between your testimony and the Valukas 
Report which states: 

"The FRBNY limited the collateral LBI could use for overnight 
financing to the collateral that was in LBI's box at lP Morgan as of 

I The answers you provide to the questions in this letter are a continuation of your testimony and under the 
same oath you took before testifying on September I, 2010. Further, please be advised that according to 
section 100 I of Title 18 of the United States Code. "Whoever, in any matter within the jurisdiction of any 
department or agency often United States knowingly and willfully falsifies, conceals or covers up by any 
trick, scheme. or device a material fact. or makes any false. fictitious or fraudulent statements or 
representations, or makes or uses any false writing or document knowing the same to contain any false. 
fictitious or fraudulent statement or entry. shall be fined under this title or imprisoned not more than five 
years. or both." 

1717 Pennsylvania Avenue, NW, Suite 800 • Washington, DC 20006-4614 

202.292.2799 • 202.632.1604 Fax 

.-9- * 



Mr. Thomas Baxter 
October 1, 2010 

Page 2 of2 

Friday, September ] 2, 2008? That restriction was referred to as the 'Friday 
criterion. ",3 

3. Please provide the Federal Reserve Board's or Federal Reserve Bank of New York's 
evaluation of the potential impact of a Lehman bankruptcy on the economy and the 
financial system. 

4. Please provide any information or views of the Federal Reserve Bank of New York or 
its staff concerning (1) the role of derivatives in the run on and/or failure of Lehman 
or (2) the impact Lehman's failure had on the derivatives market. 

5. Please report the dollar value of the shortfall of Lehman collateral relative to the 
collateral necessary to issue a bridge loan or other secured assistance to Lehman on 
September] 4, 2008. 

The FCIC appreciates your cooperation in providing the information requested. Please do not 
hesitate to contact Sarah Knaus at (202) 292-1394 or sknaus@fcic.gov if you have any questions 
or concerns. 

Sincerely, 

Wendy Edelberg 
Executive Director, Financial Crisis Inquiry Commission 

cc: Phil Angelides, Chairman, Financial Crisis Inquiry Commission 
Bill Thomas, Vice Chairman, Financial Crisis Inquiry Commission 

2 Valakus Report: footnote 2S21 - Examiner's Interview of Robert Azerad, Apr.20, 2009, at p.S· Examiner's Interview of 
Christopher Burke, July 7, 2009, at p. 3. An experimental allocation by Lehman to the PDCF on Monday morning showed at 
least $72 _billion of eligible Lehman securities being swept into the PDCF system. See email fromJohnN . Palchynsky. 
Lehman, to Craig L. Jones, Lehman et al. (Sept. IS, 200S) [LBEX DOCID 0769SI); see also Lehman, PDCF Schedule of 
Eligible Securities (Sept.14,200S) [LBEX DOCID 40S69S) 
3 Valukas Report: footnote 2S22 - Examiner's Interview of Robert Azerad, April 20, 2009 at p.S, Examiner's Interview of 
Christopher Burke, July 7, 2009, at p3. According to Azerad, this restriction prevented Lehman from posting the range or 
collateral to the PDCF that other firms were allowed to post after September IS, 200S. Examiner'S interview of Robert Azerad, 
Apri 20, 2009, at p.S; see also email from Timothy Lyons, Lehman to Ian T. Lowett Lehman (Sept. 14, 200S) [LBEX DOCID 
070210] (stating "the fed is letting the other eighteen broker dealer~ fund a much brollder range of collateral than us. ") 



FEDERAL RESERVE BANK of NEW YORK

33 LIBERTY STREET, NEW YORK, NY 10045-0001

THOMAS C. BAXTER, JR.
GENERAL COUNSEL AND

EXECUTIVE VICE PRESIDENT

October 15, 2010

VIA E-MAIL AND FEDERAL EXPRESS

Ms. Wendy Edelberg
Executive Director
Financial Crisis Inquiry Commission
171 7 Pennsylvania Avenue, NW
Suite 800
Washington, DC 20006-46 14

Dear Ms. Edelberg:

Re: Financial Crisis Inquiry Commission Hearing on September 1,2010

I write in response to your October 1, 201 0 letter requesting additional information
following my appearance before the Financial Crisis Inquiry Commission on September 1, 2010.
J appreciate the opportunity to provide the Commission with this information, and J hope that
this letter and its enclosures will be helpful.

As is referenced in your letter, during the September 1 hearing, the Commissioners
questioned my fellow panelists and me on the nature of Lehman Brothers' access to the Primary
Dealer Credit Facility ("PDCF") in the days immediately preceding and following the Lehman
parent holding company's ("LBHJ") bankruptcy filing. I will first describe the nature of that
access and then, to the best of my knowledge and recollection, recount the Federal Reserve Bank
of New York's communications with Lehman Brothers regarding PDCF access over the course
of September 12, 2008September 14, 2008 ("Lehman Weekend"). Finally, to the extent I have
not already done so, I will address the specific questions that you posed in your October 1 letter.

Lehman's Access to the PDCF

On March 16, 2008, the Board of Governors of the Federal Reserve System (the "Board")
created the PDCF to offer primary dealers, such as Lehman Brothers' broker-dealer ("LBJ").
overnight financing in consideration ofa pledge of investment-grade debt securities. Given the
increasing liquidity pressure that primary dealers faced by Lehman Weekend, the Board voted on
Sunday, September 1 4, to expand access to the PDCF such that overnight financing could "be
secured by any collateral that is accepted by JPMorgan Chase & Co. or Bank of New York
tn-party repurchase agreement systems as of September 12, 2008, subject to any exclusions or
modifications by the Chairman." The purpose of this expansion was to provide a backstop to
the existing tn-party financing systems. Accordingly, I understand that the FRBNY advised the
dealers on Sunday. September 14 that it did noi expect them to use the new guidelines to seek

'Resolution by the Board of Governors, September 4, 2008 (FRB to LEH Examiner 001339) (Exhibit I).
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Ms. Wendy Ede!berg
October 15. 2010

7

financing above and beyond what they currently financed in tn-party, but rather, should the
dealers find themselves unable to finance assets that they had previously been able to finance in
tn-party, the PDCF would be available to finance those assets.

LBI was offered the sanie access to the PDCF on September 1 5 as the other 16 primary
dealers, with two exceptions, both of which were a product of the fact that LBI's parent would
then be in bankruptcy. First, the FRBNY would apply steeper haircuts to LBI's collateral.
Credit extended through the PDCF was with recourse to the borrower as well as to the pledged
collateral. The steeper haircuts on LBI's collateral were taken to account for LBI's diminished
creditworthiness resulting from the loss of its parent's support. Chris Burke, the Vice President
of the FRBNY managing the PDCF, sent Lehman a letter dated September 14, 2008, that
included these Lehman-specific haircuts.2

Second, the FRBNY asked LBI to certify that the securities that LBI pledged to the
PDCF on September 15 were in fact owned by LBI as of September 12 and had not since been
transferred from LBI's parent, LBHI. This certification was an important legal risk mitigant.
and was crafted in light of LBI's unique situation as a subsidiary of a bankrupt parent. Fiad
LBHI transferred securities to LBI, so LBJ could then pledge them to the PDCF, those securities
could have become subject to a preference or fraudulent conveyance claim, leaving the FRBNY,
and consequently the taxpayers, undersecured. The FRBNY's need to confirm that none of the
collateral that it held could be subject to a superior claim in the bankruptcy court may be what
Lehman personnel referred to as the "Friday criterion," as described in the Valukas Report.4

I note that the Valukas Report further states that on Sunday, September 14,
"Lehman.. .learned that it was not eligible to use the window," i.e. the PDCF. It is certainly true
that LBHI was not then, nor ever was, eligible to borrow from the PDCF, nor was any other
parent company of a broker-dealer or any non-dealer eligible to borrow from the PDCF. As I
have described above, LBI, however, remained eligible to pledge the same categories of assets as
the other primary dealers, and as I describe below, the LBHI board was well aware of that fact as
it considered whether LBHI should file for bankruptcy.

Letter from Chris Burke to Marco Brandimarte and Robert Guglielmo dated September 14, 2008 (frilly executed
copy) (FRBNY-FCIC-General 10082357-10082363) (Exhibit 2).

Email from Susan McLaughlin to Paolo Tannuci, September IS, 2008, 9:14 p.m. (FRBNY to Exam. 044228-
04423 1) (Exhibit 3). JPMorgan Chase, acting as the FRBNY's collateral manager for the PDCF, also confirmed "to
the best of [its] knowledge" that Lehman did not pledge any LBI-1l collateral lo the PDCF on September 15, 2008.
See Valukas Report, p.1 536, n.5995 (citing JPM-2004 003 1195) (Exhibit 4).

Valukas Report, p.722, n.2822.

Valukas Repot, p.722 (citing the Examiner's interview of Richard S. Fuld, Jr., April 28, 2009, at p.3).
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Communications Between the FRBNY and Lehman Brothers

As the Commission is aware, I, along with Securities and Exchange Commission
(SEC") Chairman Christopher Cox and other colleagues from the SEC, joined the LBFII board
meeting by telephone on Sunday, September 14. as the LBI{I board deliberated on whether
LBHJ should file for bankruptcy. The minutes of that meeting make abundantly clear that
LBHI's directors, officers, and counsel all understood that LBI would have full access to the
P1)CF on Monday, September 15. as well as going forward. The minutes indicate that LBI's
access to the PI)CF was in no way contingent upon LBHJ filing for bankruptcy. As the minutes
state unequivocally on page five:

In response to a question as to whether the offer of assistance to the broker dealer was
dependent on the Corporation tiling for bankruptcy, Mr. Baxter indicated that such
assistance was not dependent on a bankruptcy filing.6

J would also like to note for the Commission that the LBFII board minutes are extremely
helpful in establishing two other important points that were raised during the September 1
hearing:

Lehman was insolvent.

With regard to the question whether Lehman Brothers was in sound financial condition
on September 14, 2008. and had plenty of good collateral, the minutes reflect that attorneys from
Weil, Gotshal & Manges LLP, LBHJ's bankruptcy counsel, advised the Lehman board that "it
was likely the Corporation would ultimately have to file for protection under Chapter ll"(p. 4),
and the Lehman board recognized that bankruptcy was an "ultimate inevitability" (p. 5).

Lehman's decision to file for bankruptcy was its own.

The minutes also reflect that the Government representatives took pains to emphasize that
the decision to file for bankruptcy was entirely the board's own:

In response to the boards questions regarding the necessity and implications of a
bankruptcy filing, the Representatives of the SEC and the Fed caucused off-line and then
responded that this was a decision to be taken by the board, that they did not wish to
discuss the pros and cons of this decision, rather their purpose was to emphasize that a
decision needed to be made soon.7

'Lehrnan Brothers Holdings Inc., Minutes of Meeting of Board of Directors (Sept. 14, 2008), at p. 5
(LBEX - AM 003932) (emphasis added), available at: http:/!Iehmanreport.jenner.com/VQL[JME%7O7pdf(Fxhibjt
5).
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Finally, the minutes reflect the Lehman board discussing with its counsel "the advantages
and disadvantages of a bankruptcy filing, including" ten considerations that had to be taken into
account, such as the "potential difficulty in meeting payment obligations the next day," "the
advantages to selling LBHJ's subsidiaries as part of the bankruptcy process," and "the possibility
that a filing may facilitate a more orderly unwind of the book," among others. (p. 5)

Returning to Lehman's understanding of its access to the PDCF, internal FRBNY emails
reflect that LBHI's bankruptcy counsel was advised early that Sunday afternoon that Lehman's
broker-dealer would continue to have access to the PDCF.8 That evening, Mr. Burke held a call
with all of the primary dealers to explain the newly expanded access to the PDCF.9 The FRBNY
then transmitted Mr. Burke's letter to LBI via email at 2:24 a.m., September 15, to provide
formal documentation of the new PDCF asset classes and haircuts that had been discussed earlier
on September l4.'° I note that while Mr. Burke's letter plainly evidences the fact that LBI
continued to have access to the PDCF as of the start of business on September 15, 2008, the
letter formalized and memorialized conversations that the FRBNY had with Lehman throughout
that Sunday, September 14.

Additional Questions Posed by the FCIC

Please provide an executed copy of Chris Burke's September l4" letter clarifying
Lehman's abilities to draw on the PDCF. In addition, please verify when and by whom the
Burke letter was received.

As noted above, I have attached an executed copy of Mr. Burke's September 14 letter to
this letter as Exhibit 2. Exhibit 8 reflects that Mr. Burke's letter was transmitted via email by
FRBNY attorney Catherine Kung to Robert Guglielmo and another individual at Lehman at 2:24
a.m. on September 15. We have no record that this email was returned. Consequently, we
believe that the email was received by Lehman at approximately the time it was sent.

Please reconcile differences between your testimony and the Valukas Report which
states: "The FRBNV limited the collateral LBI could use for overnight financing to the
collateral that was in LBI's box at JP Morgan as of Friday, September 12, 2008. That
restriction was referred to as the 'Friday criterion."

8

"Update: We informed Weil of the expansion of the PDCF collateral and that it would not be available in the event
the US BD [broker-dealer] filed bankruptcy. Weil informed us that the firm had no intention of filing the BD and
was committed to working with the SEC SIPC and Fed on an orderly winddown." Email from James P. Bergin to
William Duclley, et al, September 14. 2008, 2:15p.m. (FRBNY-FCIC-General10082364) (Exhibit 6),

Email from Chris Burke to Shari Leventhal, September 14, 2008, 11:48 p.m. (discussing earlier call with primary
dealers) (FRBNY-FCIC-Generaj 10082365) (Exhibit 7).

o
Email from Catherine Kung to Marco Brandimae and Robed Guglielmo, September 15, 2008, 2:24 am.

(FRBNY-FCICGeneral1O082366) (Exhibit 8).
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I discuss the terms of LBJ's September 15 PDCF borrowing above as well as the possible
meaning of the term Friday criterion." Please let me know if you have any additional questions.

Please provide the Federal Reserve Board's or Federal Reserve Bank of New York's
evaluation of the potential impact of a Lehman bankruptcy on the economy and the
financial system.

I am not aware of a stand-alone analysis conducted either at the Board or at the FRBNY
that purported to quantify the impact of a theoretical Lehman bankruptcy upon the economy and
the financial system. The FRBNY, however, worked on understanding the potential impact of a
Lehman bankruptcy upon various counterparties and financial sectors in the days and weeks
leading up to LBI-H's ultimate filing. We have previously produced to you documents that
reflect this work, and I have attached as Exhibit 9 a list of the corresponding Bates ranges.

Please provide any information or views of the Federal Reserve Bank of New York or its
staff concerning (1) the role of derivatives in the run on and/or failure of Lehman or (2) the
impact Lehman's failure had on the derivatives market.

We have previously produced to you documents related to these topics, and I have
attached as Exhibit 10 a list of the corresponding Bates ranges.

Please report the dollar value of the shortfall of Lehman collateral relative to the
collateral necessary to issue a bridge loan or other secured assistance to Lehman on
September 14, 2008.

As far as J am aware, the possibility of extending a so-called bridge loan" to LBHJ on
September 14 was never seriously considered by the Federal Reserve because such a loan, as I
said during the Commission's September 1, 2010 hearing, would have been a bridge to nowhere.
This view was not simply my own, but rather at the time was held throughout the U.S.
Government, broadly among Lehman's counterparties, and even by Lehman itself As noted
above, by September 14, 2008. LBHI's own board had concluded that bankruptcy was an
"ultimate inevitability." Of course, after LBHI filed for bankruptcy, the FRBNY did extend on
September 15 an aggregate amount of credit of approximately $60 Billion to LBJ, which enabled
LBJ to continue in business. This extension of credit was secured by a pledge of collateral that
we valued at more than $60 Billion. To keep all of Lehman operating as a going concern, rather
than only the U.S. broker dealer, would have required a vastly greater amount of credit and
collateral.

Lehman Brothers Holdings Inc., Minutes of Meeting ofBoard of Directors (Sept. 14, 2008), atp. 5
(LBEX - AM 003932), available at: http://lehmanreport,jenner conl/VOLUME%702 pdf (Exhibit 5),
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During the Commission's September 1, 2010 hearing, my colleague, Scott Alvarez, in
answering a question from Commissioner Hennessey, described why such a hypothetical "bridge
loan" would have been a mistake, in a manner far more eloquent than I. He said: "I think that if
the Federal Reserve had lent to Lehman [meaning the parent] that Monday in a way that some
people think - without adequate collateral and without other security to ensure repayment - this
hearing and all other hearings would have only been about how we had wasted the taxpayers'
money."2 I adopt Mr. Alvarez's response here as my own.

Again, I appreciate this opportunity to provide the Commission with additional
information, and please do not hesitate to contact me if you have any further questions.

Very truly yours,

!2
Transcript of FCIC Hearing, "Too Big to Fail: Expectations and Impact of Extraordinary Government

Intervention and the role of Systemic Risk in the Financial Crisis," September 1, 2010, at p. 67.
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RESOLUTION

Given the unusual and exigent circumstances and pursuant to section 13(3)

of the Federal Reserve Act, on March 14, 2008, the Board authorized the

Federal Reserve Bank of New York to establish a facility to extend

overnight credit to primary dealers that must be secured to the satisfaction of

the Reserve Bank and may be secured with a broad range of investment-

grade debt securities. In light of the continued unusual and exigent

circumstances, the Board modifies its prior authorization to extend credit to

primary dealers to permit the credit to be secured by any collateral that is

accepted by the JPMorgan Chase & Co. or Bank of New York tn-party

repurchase agreement systems as of September 12, 2008, subject to any

exclusions or modifications determined by the Chairman. All other

conditions on the Board's initial approval of the credit facility remain

unchanged.

HIGHLY CONFIDENTIAL FRB to LEH Examiner 001339
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Mr. Marco Brandimarte
Assistant Vice President
JPMorgan Chase Bank, N.A.
3 Chase Metrotech Center, 5th floor
Brooklyn, NY 11245-0001
marco.brandimarte@jpmorgan.com

Mr. Robert Guglielmo
Senior Vice President
Lehman Brothers Inc.
Capital Markets Contracts - Legal
1271 Avenue of the Americas, 43rd floor
New York, NY 10020-1300
rgugliel@lehman.com

Dear Messrs. Brandimarte and Guglielmo:

Reference is hereby made to (1) the Master Open Market Agreement,
dated as of October 21, 1996, as amended, supplemented or modified from time to time
("MOMA") between Lehman Brothers Inc. ("Dealer") and the Federal Reserve Bank of
New York ("FRBNY"), (2) the Custodial Undertaking In Connection with Master Open
Market Agreement, dated as of October 1, 1999, as amended, supplemented or modified
from time to time ("MOMA Tn-Party Agreement") among Dealer, FRBNY and
JPMorgan Chase Bank, N A (formerly, The Chase Manhattan Bank) and (3) the Legal
Terms and Conditions for Primary Dealer Credit Facility, dated March 16, 2008 ("Terms
and Conditions") and the related Acknowledgment and Agreement to the Terms and
Conditions executed by Dealer.

As discussed with your firms, FRBNY will be amending the Schedules of
Eligible Securities with respect to any Repurchase Transaction (as defined in the
MOMA) undertaken by Dealer and FRBNY pursuant to the Primary Dealer Credit
Facility ("PDCF") under the MOMA and the Ternis and Conditions. Please find attached

FEDERAL RESERVE BANK OF NEW YORK

NEW YORK, N.Y. 10045-0001

TELEPI-IONE 21 2-720-S599
FACSIMILE 212-720-1794

CHRiSTOPHER R. BURKE
MARKETS OFFICER

September 14, 2008

VIA EMAIL

Confidential FRBNY-FCIC--
Genera10082357



to this letter a copy of the revised Schedules of Eligible Securities that should be
substituted for the Schedules of Eligible Securities to Custodial Undertaking in
Connection with Master Open Market Agreement (PDCF) that currently form part of the
MOMA Tn-Party Agreement. The revised Schedules attached hereto shall be effective
as of the date of this letter.

Please have an authorized officer(s) acknowledge and accept this letter by
executing three (3) copies of this letter, fax or email one executed copy to the attention of
Catherine Kung, Federal Reserve Bank of New York, at (212) 720-6297 or
Catherinekung@ny.frb.org, as applicable, and return the executed originals by same-day
messenger to FRBNY as follows:

Attention: Catherine Kung
Federal Reserve Bank of New York
33 Liberty Street, 7th Floor
New York, NY 10045

Thank you for your prompt attention to this matter.

Marco Brandimarte
Assistant Vice President

JpMorgan Chase Bark N'

2

Very truly yours,

Christopher R. Burke
Assistant Vice President

Acknowledgment and Acceptance (which may be executed in counterparts) as of
September 14, 2008:

LEHMAN BROTHERS INC.

B y:

Name:
Title:

JPMORGAN CHASE BANK, N.A. (formerly, THE CHASE MANHATTAN BANK)

By:
Name:
Title:

Confidential FRBNY-FCIC-
Genera10082358
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to this kiter i upv of the tevked Schedules of Eligible Securities that should hc
iihstituied kir the Schedus of Eligible Securities o Custodial Undertaking in

Connection with Mas:er Open Market Agreement (PDCF) that currently form part of the
MOMA TriParty Agreement. The rcviscd Schedules attached hereto shah be effective
as of the date of this letter.

Please have an authorized officer(s) acknowledge and accept this letter by
executing three (3) copies of this letter. fax or email une executed copy to thb attention (31

Catherine IKung, Federal Reserve Bank of New York, at (212) 720-6297 or
Cnthcrine.kung@nv.frb.org, as applicable, and return the executed originals by same-day
messenger to FRB NY as follows:

Attention: Catherine Kurtg
Federal Reserve Bank of New York
33 Liberty Street, 7n Floor
New York, NY 10045

Thani you for your prompt attentiott ro this matter.

13 s':

Narie
Ii: le

t

Marco Brandimarte
Assistant Vice President

JPMorgan Chase Bank N.A.

Ultrislopher R. Burke
Asi.ctant Vice President

Acknowledgment and Acceptance (which may be executed in counterparts) as of
September 14, 200ß

LEHMAN BROTHERS INC.

R y: / ¿ ¡Y
Name:
title: Robert E.. Gitre'n

Senior Viec President

JPMOROAN ChASE BANK. N.A. (formerly. THE CHASE MANHATTAN BANK)

Confidential FRBNY-FCIC-
Genera10082359



Lehman Brothers Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PD CF)
Schedule of Eligible Securities

DIRECT OBLIGATIONS OF TIlE U.S. TREASURY
Margin

Security Type Percentage
Bills 101%

STRIPS and Private Label Treasury Backed (including Strips of Inflation Indexed Securities):
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 years remaining maturity ... 102%
Greater than 5 and up to and including 10 years remaining maturity ........103%
Greater than 10 and up to and including 20 years remaining maturity 104%
Greater than 20 and up to and including 30 years remaining maturity 106%

Page lof 4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligibie Securities
JP Morgan Chase

Confidential FRBNY-FCIC-
GeneralOO8236O

Notes and Bonds (including Inflation-Indexed Securitiès):
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 years remaining maturity 102%
Greater than 5 and up to and including 10 years remaining maturity .102%
Greater than 10 and up to 30 years remaining maturity 103%



Lehman Brothers Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

DIRECT OBLIGATIONS OF TRE FOLLOWING FEDERALLY RELATED
ENTITIES;

Farm Credit System Financial Assistance Corporation;
Federal Agricultural Mortgage Corporation (Farmer Mac);

Federal Farm Credit Banks Funding Corporation (Farm Credit System);
Federal Home Loan Bank System;

Federal Home Loan Mortgage Corporation (Freddie Mac);
Federal National Mortgage Association (Fannie Mae);

Financing Corporation (FICO);
Resolution Funding Corporation (REFCO);

Student Loan Marketing Association (SLMA); or
Tennessee Valley Authority

Margin
Security Type çrceritage
Discount Notes 101%

Fixed and Floating Rate Debentures
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 yeats remaining maturity 102%
Greater than 5 and up to and including 10 years remaining maturity 103%
Greater than 10 and up to 30.5 years remaining maturity 104%

Interest and Principal Strips
Up to and including 3 years remaining maturity 102%
Greater than 3 and up to and including 5 years remaining maturity .102%
Greater than 5 and up to and including 10 years remaining maturity .103%
Greater than 10 and up to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30.5 years remaining maturity .. 108%

Margin percentages apply to all existing and potential future obligations of the type
indicated, regardless of current security types outstanding.
Obligations of other federally related agencies not listed above have been excluded on the
basis of operational experience and/or limitations of triparty custodian.

Pagez of4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
JP Morgan Chase

Confidential FRBNY-FCIC-
GeneralOO823Gl



Lehman Brothers Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

AGENCY AND PRrVATE LABEL MORTGAGE-BACKED SECURITIES
PASSTI{ROUGHS AND CMOS

Margin
Security Type Percentage
Agency Single-Family, Fixed-Rate Pass-through Secufities
(Regardless of original maturity of underlying mortgages)

Up to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30 years remaining maturity 106%

Agency Single-Family, Adjustable Rate Pass-through Securities
(Regardless of original maturity of underlying mortgages)

Up to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30 years remaining maturity 106%

Agency REMXCS/CMOs (all types) 120%

Private Label Passthroughs and CMOs (all types)
BBB-/Baa3/BBB- Rated or better (by at least 2 rating agencies) 120%
All other 120%

Agency refers to securities issued and/or fully guaranteed by the Government National
Mortgage Association, Federal Home Loan Mortgage Corporation, Federal National
Mortgage Association, Farmers Agricultural Mortgage Corporation or Small Business
Administration.
CMOs include CMBS

Page 3 of 4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
JP Morgan Chase

Confidential FRBNY-FCIC-
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Leh.maki Brothers Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

AUCTION RATE NOTES, MUNICIPAL SECURITIES, CORPORATE SECURITIES,
ASSET BACKEL) SECURITIES (iNCLUDING CDOS, CBOS, CLOS),

INTERNATIONAL AGENCIES, MONEY MARKET INSTRUMENTS, TRUST
RECEIPTS, WHOLE LOANS, EQtJITIES AND EQUITY DERIVATIVES

Margin
Security Type Percentage
Auction Rate Notes 120%

Municipal Securities .120%

Corporate Securities
120%Medium Term Notes
120%Bonds

Asset Backed Securities
BBB-/Baa3/BBB- Rated or better (by at least 2 rating agencies) .. 120%
All other 120%

International Agency Securities .120%

Money Market Instruments
Commercial Paper 120%
Bankers Acceptances 120%
Certificates of Deppsit .120%

Trust Receipts .120%

Whole Loans 120%

Equities and Equity Derivatives .120%

Page 4 of 4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
JP Morgan Chase

Confidential FRBNY-FCIC-
GeneralOO823 63
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Highly Confidential New York Fed Information

Susan McLaughf in INY/FRS

09/15/2008 09:14 PM

"Tonucci, Paolo"
<paolo .tonuccl @lehman. corn
>

09/15/2008 09:02 PM

fyi

From Tonucci, Paolo
Sent: 15 September 2008 20:51
To: Azerad, Robert; 'Susan McLaughlin@ny.frb.org'
Cc Fleming, Dan (TSY), Lowitt, Ian T, 'jeffrey moore@ny frb org', Vecchio, Laura M,
'janvoig@ny.frb. org'; Feraca, John
Subject: RE: Additional request for information

I am still Waiting fr the final numbers hUt my execttion is:

the collateral was in the broker dealer
- no new collateral was moved into the broker dealer
the Friday criteria was met

Paolo

From: Tonucci, Paolo
Sent: 15 September 2008 18:48
To: Azerad, Robert; 'SusanMcLaughlin@ny,frb.org'
Cc: Fleming, Dan (TSY); Lowitt, Ian T; 'jeffreymöore©ny.frborg'; Vecchio, Laura M;

To paoio.tonuccï©lehmancom

cc "William Walsh" <william.walshnyfrborg>, Joseph
Sommer/NY/FRS, Shari Leventhal/NY/FRS@FRS

bcc

Subject Re: FW: Additional request for informatíonD

Hi Paolo - we are close, this is what my lawyers are suggesting - can you send this to us?

The debtor, Lehman International Holdings nc, is not the holder of the collateral being pledged to the
Federal Reserve to support an extension of credit from the PDÇF The collateral belongs to Lehman
Brothers International, the broker dealer, and was owned by LBI as of the close of business Friday 9/12.

Susan McLaughlin
Markets Group
Federal Reserve Bank of New York
1.212.720.1321

The accompanying document(s) is the property of the Federal Reserve System If you are an unintended
viewer or recipient, plese contact the sender and arrange for the retrieval of the document(s). Any
unauthorized disclosure of the contents of the document(s) may subject the person(s) disclosing or
receiving the information to civil and criminal sanctions

"Tonucci, PoIo" <paolo.tonucci@lehman.com>

To <SusanMcLaughlinny.frborg>

cc

Subject FW: Additional request for information

FRBNY to Exam. 044228



Highly Confidential New York Fed Information

jan.voigts©ny.frb.org!; Feraca, John
Subject: RE: Additional request for information

this s what have (collateral value rather than pledge value) - post haircuts expect to be around $24 bill.,

GNMI\ Market» 202,766,698.37

VI N( ' RLMIC Mirkil >' 6-I 726 18628
AGI N(YRLMI( S]RIPS MuLV' I 4() 18721

ORPOR \ li S MuLi . 36699', 32043
\BS MuLi» 373540399754
PRIVA FF J \RFL tIMO Maiktt» 1 618 822 417 00

MONI M \RKLTS Marhrt» 3 675 267 94007
MUNI( 11' \l S MauLt» 451 616 369 31
¡ QEllill S MìrkLi 72 956 38107
MONEY MARKET PREFERREDS Markt

Iota!» 19 19744189658

(,( 53024,82293
3.060.377.276.58

28.3 1O.cl3,996.09

coP
MUNI/CORP

EQU

LOlAL

From: Azerad, Robert
Sent: 15 September 2008 16:38
To: Susan.McLaughlinny.frb.orgt
Cc Fleming, Dan (TSY), Lowitt, Ian T, jeffrey moore@ny frb org, Vecchio, Laura M, Toriucci, Paolo,
jan.voigts©ny.frborg; Feraca, John
Subject: RE: Additional request for information

Susan

itere isa rough estimate of how much we are planning to fund through the F'DCF tonight(in S billions):

AB+P/L 7.0
Agency MES Strips 3.0
1G i 'orporates 6.1
NIG ('urporates 1.8

Mnni 3.2
CP 5.0
FquttlLs 8 (t (may h. ievisd down)

1'ota1 340

Thi would include -55 billion of positions thai were in the box as of Eticlay night.

FRBNY to Exam. 044229
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Robert

From: Susan.McLaughlin@ny.frb.org [mailto:Susan.McLaughlin@nyfrb.org]
Sent: Monday, September 15, 2008 4:17 PM
To: Azerad, Robert
Cc: FlemIng, Dan (TSY); Lowitt, Ian T; jeffrey.rnoore@nyfrb.org; Vecchio, Laura M; Tonucci, Paolo;
janjvoigts@ny.frb.org
Subject: Re: Additional request for information

Thanks for the ltiformatlonyoud sent earlier on 'our box trade and DVP repo cöllateral. Can you please
tell us asap whether ybU havè put any of this collateral to JPMC for pledge to the PDCF? I'd like to know
whether the collateralization decision that we Il be getting from JPMC shortly includes any collateral that
was not in triparty this morning. Thanks.

Susan McLaughlin, VP
Co-Head, Liquidity and Risk Management
Markets Group
Federal Reserve Bank of New York
1212.720.1321

The accompanying document(s) is the property of the Federal Reserve System. If you are an unintended
viewer or recipient please confact the sender and arrange for the retrieval of the document(s) Any
unauthorized disclosure of the contents of the document(s) may subject the person(s) disclosing or
receiving the information to civil and criminal sanctions

Highly Confidential New York Fed Information

"Azerad, Robeir
<RAzerad @lehman .com>

09/15/2008 01:50 PM

T <susanmciaughiinnyfrb.org>, <jeffrey.moorenyfrb.org>, <Jeremy.Forsterny.frb.org>
cc Vecchio, Laura M" LVecchio@lehman.con1>, "Lowitt, ian T' <ìÌowittiehmaricom>, "Tonucci,

Paolo <paolotonucci@iehman.com>, "Fleming, Dan (TSY)" <dlleminglehman.com>
Su Additional request for information
bj

Ct

Please find enclosed the triparty repo trade file showing market value.
File sent last night showed pledge (principal) value. We estimate that
the new PDCF haircuts that we recCived this morning will result in a $4
billion drain of liquidity for the cepo trades maturing today (average
haircut goes from 4% to 9%)

Call me with any questions.

Regards,

«PDCF Eligibility TripartyLBl as of 091208J4arket Value.xls»

FRBNYto Exam. 044230



Highly Confidential New York Fed Information

> Robert Azerad
> Global Read of ALM
> Lehman Brothers
> Phone : (212) 32O-7385 Fax: (646) 758 4235
> Email : razerad@lehman.com
>

This message is intended only for the personal and confidential use of the
designated recipient(s) named above. If you are not the intended recipient of
this message you are hereby notified that any review, dissemination,
distribution or copying of this message is etrictly prohibited. This
communication is for information purposes only and should not be regarded as
an offer to eÏl or as a solicitation of an offer to buy any fìnancïal
product, an official confirmation of any transaction, or as an official
steterient of Lehman Brothers Email transmission cannot be guaranteed to be
secure or error-free. Therefore, we do not represent that this information is
complete or accurate Cnd it should not be relied upon as such All
Information is subject to change without notice.

IRS Circular 230 Disclosure:
Please be advised that any discussion of U.S. tax matters contained within
this communication (including any attachments) is not intended or written to
be used and cannot he used for the purpose of (i) avoiding U.S. tax related
penalties or (li) promoting, harketing or recommending to another party any

transaction or matter addressed herein.

This message is intended only for
the personal and confidential use of the designated recipient(s) named above. If you are not the
intended recipient of this message you are hereby notified that any review, dissemination,
distribution ni copying of this message is strictly prohibited This communication is for
information purposes only and should not be regarded as an offer to sell or as a solicitation of an
offer to buy any financial product, an official confirmation of any transaction, or as an official
statement of Lehman Brothers. Email transmission cannot be guaranteed to be secure or
errorfree. Therefore, we dó not represent that this information is complete or accurate and it
should not be telied upon as such All information is subject to change without notice
IRS Cìrcular230 Disclosure: Please be advised that any discussion of U.S. tax matters contained
within this communication (including any attachments) is not intended or writtefl to be used and
cannot be used for the purpose of (i) avoiding U S tax ielated penalties or (n) promoting,
marketing or recommending to another party any transaction or matter addressed herein.

FRBNY to Exam. 044231
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Per your request:

CONFIDENTIAL

Ed Corral To: wiJIiarnwaishnvfrb.org
cc: Davìd A WcbrodIJPMCHASRaJPMCl IASL, bine Buyers-

09/ t J008 Russo/JPMCUAS Ed:JPMCHASE, Robert T. Colteran/JPMCUASEi/JPMCHASL, Robert

09 0 PM M MacallïstcrfJPMCJ 1ASL(àJl'MC1'iASL
Subject: Lehman P1)CF Repo

The assets in Lehmans 9/15/2008 PDCF repo of $28 billion are of comparable type to the assets
that were in Lehman's tn-party book on 9/12/2008
The assets were all pledged by Lehman Brothers Inc. (the broker dealer).
To the best of our knowledge, there are not any Lehman Brothers Holding Inc. securities
collateralizing this PDCF Repo

Ed Corral,

WM-2004 0031195
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EERSflOLD: EC.

MinutoftotDt-s
Setenbt 42OS

The Botri of Pfrectrs 'ofiehmn rQtlieI5 'Ib1dings rc (the «Cooraion" or
co11ectiv1y with its subsidiati tie Fliif óocrnd In :proI ( ctt btow) in
tbeBoard Room, 745, Seveatit Aenue, ori. Sbpte,nTher IA., û'O8, at 5O1f)m., pUuwit'to
wrltt&u notic; thç net1ug (the 'eet.ng') iaviig be postpend during th day
pending the cteor o sinnsbeweei-managnient aiidtheGoz'eiÍthent.

pigir1r -EOD I
Mr. Michael L. Ainslie
Mi. John F. Aker
Mr. Roger S. Berlind
Mr. Thomas U. Cruikshnk ?vr conjereice. ccU)
Ms. MarsbJòImbnEvars
Mr. 1chax. Puld?. Jr.
Sir ChrtstOjDher Gjit (yza conferizce call)
Mr. Jerry Pi. Grmdhgfera cofiree cdL)
Mr. Rojaud A. flernaic1ez
Mr. Henry Kauftran
Mr. John D. Macamber

ALSO ?RY.TAa1ÔN
Mr. Ian T. LOwiW e?'the ièe'ee.rei)
Mr Herbert H I'4çDadcm (afir ze Meetv'zg reizyen)
Mr. Thòtna Aaisö
Mr Jeffrey A Wehkpn

¿ndxw J Levdt (Pethet LLP)
Mr Sthen D 'eber (Welt tsh1 xgs ftei the fe'ezrng reconvenes')
Mr Loriflf'e (Weil Çotbl 8 iges) (after theMet reconven)
Mr Harvey Miller (Weil (otsha1 & Méng) (after th Miuvenes)
Mr. Thomas 1berts (Wieiltsba1 &. Manges) :.(fter th Meetfrg Teçonyeies)

Mr. Russo ps'Îed tdt to th Bo'rd ófl)frectors rthe "d") on the
status of discussions between. the Co piratixn1, the Government end potentml vettS in,
or cqwrors the Ç oxipi. Mr, Rusø rqqrted at mxie had bhe-ved th
FIrm had raolie a dePtth Bam1as, enditionI tq)ea Tani third parts fiuiaicmg
fr 1ie sp-o se o egniiu1 ra1 est* an4 ppova by the tL1. benciai
Servìcs Authoit ( ?8A' however, haIe neent had ndratôód that thé
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ESA had iìidicatedthat it }$ íd
grant ßaIQI:ys theueede ernponftoncertai capiíal ri1es.

Mr. Russ pott ilaat. th iin ?arik &
acquisition of th Copoiaiion wreiit suecessu1 and tJ it appated thr ve nistedin, dio,MfljJ Ly±t1j.

,, B*Ø ¶ r,Ji4 4.JÌÇW' :ii T
J4tó ' &k 'adh

the Firm d wziaine4 cnt coiitdions th bc P4L ajç
New Ytrk Cth Fad' Russò ds1ied thtl ? mgny o$ertÏng
mvestineut gra.de secwittes to he used as eoi1teraI 'at mdw wad tÍe
need for the F4to aeep rpder raie fçoll1 that the poitn i that
the panded wiiidcw wnM oiii app to i..pty r f seotires; M Rî
reported tt members of management an4 ounse1 we in iueetmg at the ed
disonifìg thò need f nded winw the..eonuenes shouI1the.Fei xtót
approve of aa expaiided window 4r Russo then rported thzt 1e ed1 toH mgenetit

Är. Ri.Cwb1î.rórs tte ap
UK inzoivençy laws, whi1 wonId trggç qrosdth o th nr b& M±
Rursó desenbed these ros-4fauIts s p1errtìn a msP syte ik tl tIras'
require th Corpóiation and cei1in subsidrauer tç ekoton under CJapter i Th
Board dxsoed the use of the Yeçi WdQS to fund LBB and it w eT4Ied that
depit the effÎt trnnagement tG ertwine the Fed:Ofl s'..ïui'd
change its posron on the use of the expanded wmdo the Board fDnctor of LIBIB
would haveto initiate the UK atiistationprocess.

Mr. Riss. xp 't1ii th Firm hes a bia for th .etia±t Management
trat drsi cakre crère a.

pn1i 4 iìiztthe tfIÇ
Mr. Rs ,r itJae ieethigo ancit ittztíh

asen1í1edhden'ded iUott r p

b''theFimMr.Russo .xeportd that t CÍö i .rd 1ij bè1 'balulig .j thfl5 f rnt 'i'; .i
simu1taneoty with the cohet otbe Meeting Thç Brd dcsed tIxe concept ofan
orde iiqtii ation axrd th eriou :maet ri id: uba
posrton Th 13aid ecj poiby of a rtay Wi and its attetÍdt
iiñItluiis . tuss îatd' that merertt ws iaut mg aiy
reenmendaton at this tii reaidn bankrupay, due tQ a lack of P*fiInt faet
regardug hqiidltj bi óste1 That the Bbird Wnld be rcÔiwetted te rWe
ban tc Th.ifneoeesy. The eriseussedthc

2
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Cimpter il igythe. porath.
Fòd

TheMeanaj 1O'p.ni. #lth thp r thet
The Meeting re.conveiéd,at 7:5.prn,. and tIte following ßuioa-lk 1iee

Mr. Russo reported. Jt tFed h epi isdire hat th ardappr<we .

Cbaptet fl.Jing a soOti oMe..so that the i fórrnò could bedenìted tO the
markets.

rçpo D1m LBIE ivad teii znoni that LBI did ilt e II
cpacity to proid with 3uÍ1IIg A a ço çnçe. Mr 1ns epçr tit_
would b ino1veit and e rnoen i a pieeedfr%g fr. I$dreodthtt o4defl njilaJet

Th Bard iscussod Bre1ys' intert in th
adthiul±atìon process. The board was ased tha± au 'ad niJratorwod4 be.runn1n
LBrn shortly.

The Board. a1 dicuissd îi lduíaï di1s. anDirt tIÓ
duties to .t Corporatioii and. its tkhJa1 eiìnit. .
derivattws weuld be in dfult orçe the p9ratLOn fi1e ur.der Clapter 11 1* Russo
stated that theaintipa1 the Cop thatae
on the Co prtion axap fQ pperatem atx expne th,f guaian wq4d
pz&oab1y e1ùnmna . the fb an 'hroÏder ery M Rusoo' iiiiOre1aíodat ther, pending on th,é utur, yot.b,'pa.

1t MçDadeand M tev.........yier . Odd
Mr Thomas Roberta of Wetl, &tthai & Manges Ç'WU") JQied the Metiug. 1iagg
returned from the meeting .atthe red. Mr MeDade repbi:ted tO the 3oad n th irieetin
with the Fed, wieh. eLìeion rgrdíng:

F' &py emüt, th Ped ageeing to take ozt tparttes

(e) the ne'edto att; Th:tt itPcr
for one Qnth ptoO
tue Fdadesje thatinaD i der rheTJ, ..ere1et;;
the Ffrnf emIjasjsjq th I that: 25nìlfl dve'ontta wilt
defuit chei e Oorporaion file under Chapter Ii .a.4<* rled

the Fed ttht.. mad : jyOíØflpt& then.
.3
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ipifle th ardo thu: '
mdTeated ht th P dtçI idt a täic fr 1ow to çCjró.

The Board, mtnW dssd ir
Ùcoinphshing a d-dv fincng the P dirri a w &dovn fleci

deflatjW dfai4ts id g idfr ahptt' i pt&tt of îi
re1atet

The Be. dscused -whetb,er a g im ka li was tba
evening desired bj the Pe Weil athed tlat it- wu ]*ely the Ç paji UJj

ialitet ri. frard dussd ûtthe.
timnuiig and tsà tiin iùdtg

( a hç demjvatves -1e een 1 the absenef a
ç4çj tnjj oñ ]ae bank at the.- yneces í ;& tJIng

(13) th .1iquidiity; fl: the Ctpaiión nd the .b11tr :

to*; d
(c) the a,ts to U t Th$. an th e«t o!

Bnknty ÍÖiIÏtate

Id; W1
entity?:a

MI; Tht
COIpOrOU Mr Lcìtt rox that oath and eo1htea1 were 1em e4 the
Finn's ilearmg banks, nh Cfiaseho1dnig appróxiriiatai,y $17 bilhoa of oofttar1 ha1f ni
coiltera1 and half th oash. Ìfr. .Lc.witt ep ' erit nat örigth
returx of tbai oath anI ollater from liase Mr LoWitt repoted tJat cas1 Td draìnd
vetquìckJ o df:th thaCha haddd
aiì*aa1 flqnxay.

M ;tqpe Co
(the "S1C'aM Mr O1 I Ófthe NW Yii'k e1 srI
Bank asked tQ ad4ress ra b hue: Ik ox. jond tho ing. by
coi10 call ang viih iiau wright, Ce4 (msel ot the SC Mr
Batet SInd Mr 1i G itho P d.:th S Mit
Cox samd that ha iwarstooa the difficulty of the oad' poo, bit pbaszed th
judguit of U S Irs 1Jvf a de«iioii itiSt ha ttde ttk1'
becanse-of the mkts Ib.r«sps to 11i Barcis qu'ertîox garu gthe'riecthiy and
imp1ioation of a ptcy 1ing, ha R *esenares of th SC andth PççI atcued
offliie arid thn respodcd th tthis. vas'a deeithón. t' at
did not sh to dbcs the pro ijd cons of this cisii Ther thefr to
eniphize thata dtdia. zte bidh.n. Mi tatkbthe w of.t1i
rguaçrs to. the -preateness, oá ba ty; 1ig çre4 e
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with the Pdt id iit wnt.tö fiti thod
eetcis Q1t tçivy dith,

In response oaquestio'i as trt1ie fento thebrker dealer
was dapendt onthe CöiperaI1on fthng for banIciuptcy, Mr Bzter mdicatd tht siih
assistance. was TaØt d denton abaüiuptcy :srs Co;
and BI&taeaa ende2 thea j.

The B. dthtgea nts of b .IQ I

ta tw i
coap1et fl atine1 an r*qu' II an '
seek DIP lthin (ii wa tiLfed t DIP nançg Ói1 ë

r the fil ng. att the..sale inie1eax

(b) the potential diuly in
(Ò) the .'difflities whh aVbentertjn sliin. D B4e

of banjuptcy andire potenal advantages of a filing to the e$tl o1Th
pros

Ql

e) thtiy tb a fanth' a pxze order n& Öti
boo

th c1r p tite cfh edérí f
at:eveni1;

ffieitbflity cf hanlcruptcyfliing under thecixTstaces;
tantial. amount. of the eaíi .pldeU with ira

gCkpt.fl- .$&eonI.gdy a1iig
Mätagittxt.: was

met mcx ive es ion.

Messrs. Futd, Pu5sQ nd Wli were ealIe tinto rn, .
dis.osion, upon rnotin dWidad

RESOLVED tbt inthejudirenÍ eard it idir*k
and jn bt Intets of Lthmai Brotlter iJtg Ine '(the.:
'Cnpany its cethtrs,, eqee a4 oher interestad tr th4

b flkd 1 th r1if undes the poions oF
hapter fl ti1eU oe esCod yÇQde

LBEX-AM 003936

C( FIDENT1AL TREATMENT REQUESTED BY
L! MAN BROTHERS HOLDINGS, INC.

rfi3jjg,.



ESQLVD, tht oh of th hiEcjte ÇMcer theQ
Financiai OEcei, ihe Cbif Lega Ofer an tb (1aef ôtig
Officer 'eth ich Öc o desiee btg Authozed Pérson" niid
JJ jg .d ona' h o -

aiid drct4 ia tben; an4 i b1fof the Cgnpay to ecute a
athiient thetc uzt 1pt nBnjpy C Cbapr II t) ia tcz eatis The se

fiId iìx the TJ1t1 ts fo th Bern 1r6t
New h mth
Pmrn e thei.

RESOL1I the law fWej1 ang Lt?
is heey e dttár ór the :daera1.iir lñ:
thC1atç.1 tas; thjectaxy req ankriptj ppro

REtLVEI; thaL eaoh Authord ron, and seh other
officers o tIe Company as Ii Auorize 1et$s sia1 OD bme Ib
&rft deitë, .a nit r eit .d4bor4ìy v ajad'
autbórí, ptëI nd direeted, Tn The arn u bebaf Of the
Compuy to excute atad all ieths, idAl motiøns hsts
apphcatio piad1ìid to t rfoni any atd
fl ñirher acts and boi he o she d fieesar .ptQte1

desirable n C mzeoth> rrth the Chapter lt Case, wt a vi to Th
succefiftprocttton ölsuch case.

kSQLVE Ihät Àith?izd Esöi ad h.

office& of the. omay s ± o olon
tjme desat, be a euh ]4 i; ern1j d

tê'd thaandÖ ana
fl istxcc by leg@1 comseI ccontant$ nanc ado

reucturig adosor ñd Ohe oÍiotial to. e iatîbn 'with the
Chapter 1,1 Cwìth rccesst'uÏ

1ESOLVET) that each uthoiizd Person, añd such other
ofIcers of the y as the Athórzed.Prons thàli fii tiÌ tr
time deTgiat. and any ip1óye's ir aget öusi)
desgad by or 4 by ny officess, eeb hei
authoúed, eÑowi and dirxtt1, in the nb4 'ti bthalf f'th
Conpany to cse; 1a ap,any to enter rrto eeeute er

'certifileanV record, ad pfoi dh ueetMtt 'en inots,aaits, lias .aWs. /o f ii or
regjijat-y at o1es cejes r 9theI- n*tits and to

tíÈ a ,i j 'üt''f suöti th&1 'be r titIe
xecssary, proper., av4 dehie to ffedw'fr suoce ß rpsgnza±ou
ofthe b±èiL' fthi1auy
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IISÖLVD, that in connection with the dmpter I i Cas; each
Authorized Perso; and such other officers of the Company as the
Authorized Persoiis shall from time ti time dsgnate. bt, and each
hereby is, authoízed and empowered on bthali of d i the if the
Company, to negotiat; execute, deliver, nd perf&in or cause the
perfonnuace of any nçts, gia.rautee, seeuriy areemn, 9hçr
agreements, consent ïtieates or instrumnt Ueisii ridcr
necessary, appropriate. deiraMe, dv1 eçtiiate Jr]JO1QUgS rotbrící1 gets,trch dte nìafioir tóbè evidenPed by aÚc
øxecu&n ordngÓ6idhacfibn.

JESOLVE»,. eath Authorized Per, aild such oiher ofcer f
the Company a the Uhorized l>ersons shfl fron time -to thae
designate, be, ad each hereby is, authorizeçl, empowered arid directed, in
the name and on behalf of the Company, and any such actions heretofore
taken by any of them are hereby ratified,, confirmed and approved in-aiJ
respects: (i) to negotiate, eteute, deliver and/or file aiiy and all o the.
agroeraeits, docignerits aid, insiruments refer- hereìr, and sueh,otlaet
agreethents, dòÓuinth' arid hitruneh'ts arid -assi ntstheref-as may
be required or as such ofcer deem apprpri.te or'advisable, or to cue
the ngta n,eic&ition arrd deli thteof, ii-tbenam aird on bba1f'
of the (mpau'es The may be, La sqch.formi4 açes
o -- nay apprvçgçthet ithsndh, nae aid aiehfits10-an
of the teìtns and cotiditin thereof as sueb. 'ofieers n.y approve, wLlh
the ececution aid delivery thereof oibehaffth Company' bJ orat the
dIrection of such officers to constituts evidence of stich approval, (ii) to
negotiate, exccLte, deliver and/or me, in the name and on behalf of the
Company, any and all agreements, doçuments eertificate, consçnt
filings, nd applications relating to the Tesbiulions, adopted and mattei
ratified or appxoved:herein and the tta açtn çnterip1àtd rb
and amendments and p1eÍnents to any bi' th foregoing, and to tale,
such other aetiou-a may be r r s su h,ofkrs deenpxopzì4te
o advs1e in coititealLai ereitb1 'atd (iI$) to de uh öthetthins as
may be r ired,ur as may inthefrjrt4gment be. appropriate or adsal,
in order ro efe te fully' the ftsolutioñs adopted àud rilatters -'i' ' or
approv&I herein and-the consummannof the tramactions eon mplate4
hereby.

RESOLV that, an-y and all pa5t?fiQpS he
officers of the Cçmpaiy m the nine ad n behalf of the Compann.

of:aiy or Iio the pre gre1imsi and the ea....
hereby are, rat1ed,, confinned, a14 approved.

LBEX-AM 003938
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There bing n fer bi&s tó oie bere the 's
upon mGn:d4yrnad s did

C ( FIDENTIAL TREATMENT REQ VESTED BY
LE MAN BROTHERS HOLDINGS, INC.

cti:y ofthè Mee1iig
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Bankruptcy
William.Dudley, ChristineCumming, Thomas

James P Bergin to: Baxter, Jonathan Polk, Gerard Dages, Joyce 09/14/2008 02:15 PM
Hansen, HaeRan Kim

Update: We informed Weil of the expansion of the PDCF collateral and that it would not be available n the
event the US BD filed bankruptcy. Weil informed us that the firm had no intention of filing the BD and was
committed to working with the SEC SIPC and Fed on an orderly wlnddown.

Sent from my BlackBerry Wireless Handheld

Confidential FRBNY-FCIC-
GeneralOO823 64
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Histoty:

Sorry I missed this. I had 23 minutes to put the call together. I did send Mike up to get Legal
representation, so we had HaeRan, Catherine and Jim B and were well represented.

Hope you were being productive somewhere else

Chris Burke
Assistant Vice President
Domestic Money Markets
Federal Reserve Bank of New York
Visit us at www.NewYorkFed.org
(646) or (212) 720-6599

Forwarded by Chris Burke/NY/FRS on 09/14/2008 11:44 PM

Michael Schetzel /NY/FRS

09/14/2008 08:45 PM To Chris Burke <Chris.Burkenyfrb.org>

cc

Subject Fw: Dealer call

This is the ny fed att for the dealer call
Shari Leventhal

Original Message
From: Shari Leventhal
Sent: 09/14/2008 08:40 PM EDT
To: Michael Schetzel
Subject: Dealer call

Hi Michael,

Please include me when you send out the dial in info for the dealer call.

Thanks,
Shari

Chris Burke/NY/FRS

09/14/2008 11:48 PM

This message has been replied to.

To Shari Leventhal/NY/FRS@FRS

cc

bcc

Subject Fw: Dealer call

J

Confidential FRBNY-FCIC-
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Fw: Revised PDCF Schedules of Eligible Securities
Catherine Kong to: MarcoBrandimarte, rgugliel

Cc-
Chris Burke, haeran.kim, William Walsh, Jeffrey Moore, joyce.hansen, Iboron,
Susan McLaughlin

Dear Marco and Robert,

Per Chris Burkes request, please find attached the cover letter for the revised Schedules of Eligible
Securities for the Primary Dealer Credìt Facility (PDCF) along with the revised Schedules as applied only
to Lehman Brothers Inc. As stated in the letter, please have an authorized officer(s) acknowledge the
letter by executing three (3) copies of the letter, fax or email one executed copy to my attention as soon as
'possible and return the executed originals to me by same-day messenger. I will send you a complete
executed original when I receive everyones original signature. Thank you.

Lelteípdt

Regards,
Catherine Kung
Federal Reserve Bank of New York
33 Liberty Street, 7th Floor
New York, NY 10045
Phone. (212) 720-8606
Fax: (212) 720-6297
catherine.kung@ny.frb.org

09/15(2008 02:24 AM

Confidential FRBNY-FCIC-
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FEDERAL RESERVE BANK OF NEW YORK

NEW YORK, N.Y. 10045-0001

TELEPHONE 21272O659
FACSIMILE 212-72O-794

CHRISTOPHER A. AURKE
MARKE rs OFHCER

September 14, 2008

VIA EMAIL

Mr. Marco Brandimarte
Assistant Vice President
JPMorgan Chase Bank, N.A.
3 Chase Metrotech Center, 5th Floor
Brooklyn, NY 11245-0001
marco.brandimarte@jpmorgan.com

Mr. Robert Guglielmo
Senior Vice President
Lehman Brothers Inc.
Capital Markets Contracts - Legal
1271 Avenue of the Americas, 43 Floor
New York, NY 10020-1300
guliel@lehrnan.com

Dear Messrs. Brandimarte and Guglielmo:

Reference is hereby made to (1) the Master Open Market Agreement,
dated as of October 21, 1996, as amended, supplemented or modified from time to time
("MOMA") between Lehman Brothers Inc. ("Dealer") and the Federal Reserve Bank of
New York ("FRBNY"), (2) the Custodial Undertaking In Connection with Master Opel]
Market Agreement, dated as of October 1, 1999, as amended, supplemented or modified
from time to time ("MOMA Tn-Party Agreement") among Dealer, FRBNY and
JPMorgan Chase Bank, NIA. (formerly, The Chase Manhattan Bank) and (3) the Legal
Terms and Conditions for Primary Dealer Credit Facility, dated March 16, 2008 ("Terms
and Conditions") and the related Acknowledgment and Agreement to the Terms and
Conditions executed by Dealer.

As discussed with your firms, FRBNY will be amending the Schedules of
Eligible Securities with respect to any Repurchase Transaction (as defined in the
MOMA) undertaken by Dealer and FRBNY pursuant to the Primary Dealer Credit
Facility ("PDCF") under the MOMA and the Terms and Conditions. Please find attached

Confidential FRBNY-FCIC-
GeneralOO823 67



to this letter a copy of the revised Schedules of Eligible Securities that should be
substituted for the Schedules of Eligible Securities to Custodial Undertaking in
Connection with Master Open Market Agreement (PDCF) that currently form part of the
MOMA Tn-Party Agreement. The revised Schedules attached hereto shall be cffcctive
as of the date of this letter.

Please have an authorized officer(s) acknowledge and accept this letter by
executing three (3) copies of this letter, fax or email one executed copy to the attention of
Catherine Kung, Federal Reserve Bank of New York, at (212) 720-6297 or
Catherine.kung@nyfrb.org, as applicable, and return the executed originals by same-day
messenger to FRBNY as follows:

Attention: Catherine Kung
Federal Reserve Bank of New York
33 Liberty Street, 7th Floor
New York, NY 10045

Thank you for your prompt attention to this matter.

Very truly yours,

Christopher R. Burke
Assistant Vice President

Acknowledgment and Acceptance (which may be executed in counterparts) as of
September 14, 2008:

LEHMAN BROTHERS INC.

B y:

Name:
Title:

JPMORGAN CHASE BANK, N.A. (formerly, THE CHASE MANHATTAN BANK)

By:
Name:
Title:

2
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Lehman Brothers. Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

DIRECT OBLIGATIONS OF THE U.S. TREASURY
M arg in

Security Type Percentage
Bills .101%

STRIPS and Private Label Treasury Backed (including Strips of Inflation Indexed Securities):
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 years remaining maturity ... 102%
Greater than 5 and up to and including 10 years remaining maturity 103%
Greater than 10 and up to and including 20 years remaining maturity 104%
Greater than 20 and up to and including 30 years remaining maturity 106%

Page 1 of 4
To Custodial Undertaking iii Couueuioii with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
JP Morgan Chase

Confidential FRENY-FCIC-
Genera10082369

Notes and Bonds (including Inflation-Indexed Securities):
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 years remaining maturity 102%
Greater than 5 and up to and including 10 years remaining maturity .102%
Greater than 10 and up to 30 years remaining maturity .. 103%



Lehman Brothers Effective September 14, 2008

To Custodia) Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

IMRECT OBLIGATIONS OF THE FOLLOWING FEDERALLY RELATED
ENTITIES

Farm Credit System Financial Assistance Corporation;
Federal Agricultural Mortgage Corporation (Farmer Mac);

Federal Farm Credit Banks Funding qorporation (Farm Credit System);
Federal Home Loan Bank Systcm;

Federal Home Loan Mortgage Corporation (Freddic Mac);
Federal National Mortgage Association (Fannie Mae);

Financing Corporation (FICO);
Resolution Funding Corporation (REFCO);

Student Loan Marketing Association (SLMA); or
Tennessee Valley Authority

Margin
Security Type Percentage
Discount Notes .101%

Fixed and Floating Rate Debentures
Up to and including 3 years remaining maturity 101%
Greater than 3 and up to and including 5 years remaining maturity .. 102%
Greater than 5 and up to and including 10 years remaining maturity .103%
Greater than 10 and up to 30.5 years remaining maturity 104%

Interest and Principal Strips
[Jp to and including 3 years remaining maturity 102%
Greater than 3 and up to and including 5 years remaining maturity 102%
Greater than 5 and up to and including 10 years remaining maturity .103%
Greater than 10 and up to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30.5 years remaining maturity . . 108%

(i) Margin percentages apply to all existing and potential future obligations of the type
indicated, regardless of current security types outstanding.

(2) Obligations of other federally related agencies not listed above have been excluded on the
basis of operational experience andlor limitations of triparty custodian.

Page 2 of 4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
JP Morgan Chase
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Lehman Brothers Effective September 14, 2008

To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

AGENCY AND PRIVATE LABEL MORTGAGE-BACKED SECURITIES
I'ASSTHROUGHS AND CMOS

Margin
Security Type Pcrccntagc
Agency Single-Family, Fixed-R ate Pass-through Secutities
(Regardless of original maturity of underlying mortgages)

Lip to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30 years remaining maturity 106%

Agency Single-Family, Adjustable Rate Pass-through Securities
(Regardless of original maturity of underlying mortgages)

Up to and including 20 years remaining maturity 105%
Greater than 20 and up to and including 30 years remaining maturity ...... 106%

Agency REMICS/CMOs (all types) .120%

Private Label Passthroughs and CMOs (all types)
BBB-/Baa3/BBB- Rated or better (by at least 2 rating agencies) 120%
All other 120%

(I) Agency refers to securities issued and/or fully guaranteed by the Government National
Mortgage Association, Federal Home Loan Mortgage Corporation, Federal National
Mortgage Association, Farmers Agricultural Mortgage Corporation or Small Business
Administration.

(2) CMOs include CMBS

Page 3 of4
To Custodial Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eligible Securities
IP Morgan Chase
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Lehman Brothers Effective September 14, 2008

To Custodial Undertaking in Connectíon with Master Open Market Agreement (PDCF)
Schedule of Eligible Securities

AUcTION RATE NOTES, MUNICIPAL SECURITIES, CORPORATE SECURITIES,
ASSET BACKEJJ SECURITIES (INCLUDING CDOS, CIJOS, CLOS),

INTERNATIONAL AGENCIES, MONEY MARKET INSTRUMENTS, TRUST
RECEiPTS, WHOLE LOANS, EQUITIES AND EQUITY DERIVATIVES

Margin
Security Type Percentage
Auction Rate Notes 120%

Municipal Securities .. 120%

Corporate Securities
120%Medium Term Notes

.120%Bonds

Asset Backed Securities
BBB-/Baa3/BBB- Rated or better (by at least 2 rating agencies) .120%
Ail other .120%

International Agency Securities .120%

Money Market Instruments
Commercial Paper 120%
Bankers Acceptances 120%
Certificates of Deposit ,..120%

Trust Receipts .120%

Whole Loans 120%

Equities and Equity Derivatives .120%

Page 4 of 4
To Custodias Undertaking in Connection with Master Open Market Agreement (PDCF)

Schedule of Eiigihre Securities
JP Morgan Chase
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Documents Responsive to October 1, 2010 FCIC Request No. 3

:1

FRBNY to Exam. 000254-000255
FRBNY to Exam. 000256
FRBNY to Exam. 000662-000664
FRBNY to Exam. 000665-000666
FRBNY to Exam. 000667-000669
FRBNY to Exam. 000670-000672
FRBNY to Exam. 000675-000677
FRBNY to Exam. 000678-000680
FRBNY to Exam. 000681-000682
FRBNY to Exam. 000699-000701
FRBNY to Exam. 000702
FRBNY to Exam. 003406
FRBNY to Exam. 003422
FRBNY to Exaim 003425
FRBNY to Exam. 008243
FRBNY to Exam. 008624-008625
FRBNY to Exam. 008626-008629
FRBNY to Exam. 008630-008631
FRBNY to Exam. 008842
FRBNY to Exam. 008843-008844
FRBNY to Exam. 008845-008846
FRBNY to Exam. 008847-008858
FRBNY to Exam. 008859-008864
FRBNY to Exam. 008865-008869
FRBNY to Exam. 008870-008904
FRBNY to Exam. 008905-0089 19
FRBNY to Exam. 008920-008927
FRBNY to Exam. 008928-008929
FRBNY to Exam. 008930-00893 1
FRBNY to Exam. 008932-008933
FRBNY to Exam. 008934-008935
FRBNY to Exam. 008936
FRBNY to Exam. 008937-008940
FRBNY to Exam. 00894 1-008942
FRBNY to Exam. 008943-008944
FRBNY to Exam. 008945-008947
FRBNY to Exam. 008948-008950
FRBNY to Exam. 008951
FRBNY to Exam. 008952
FRBNY to Exam. 00895 3-008955
FRBNY to Exam. 008956-008957
FRBNY to Exam. 008958



2

FRBNY to Exam. 008959
FRBNY to Exam. 008974
FRBNY to Exam. 008975
FRBNY to Exam. 008976-008984
FRBNY to Exam. 008985
FRBNY to Exam. 008986
FRBNY to Exam. 009165-009167
FRBNY to Exam. 009168-009827
FRBNY to Exam. 009828-009830
FRBNY to Exam. 00983 1-009832
FRBNY to Exam. 009833
FRBNY lo Exam. 009834-009835
FRBNY to Exam. 010228
FRBNY to Exam. 010229-0 10230
FRBNY to Exam. 01023 1-010232
FRBNY to Exam. 010233
FRBNY to Exam. 010234
FRBNY to Exam. 010235
FRBNY to Exam. 010236-0 10237
FRBNY to Exam. 010238
FRBNY to Exam. 010246-0 10247
FRBNYto Exam. 010248-010249
FRBNY to Exam. 010250-010252
FRBNY to Exam. 010253-0 10912
FRBNY to Exam. 010913-010915
FRBNY to Exam. 010916-011575
FRBNY to Exam. 012179
FRBNY to Exam. 012 180-012182
FRBNY to Exam. 012187
FRBNY to Exam. 012188-012192
FRBNY to Exam. 012 198-012200
FRBNY to Exam. 012216-012218
FRBNYto Exam. 012219
FRBNY to Exam. 012220-012270
FRBNY to Exam. 012271-012272
FRBNY to Exam. 012273
FRBNY to Exam. 012274
FRBNY to Exam. 012275-012276
FRBNY to Exam. 012277-012298
FRBNY to Exam. 012299-012300
FRBNY to Exam. 012301-012322
FRBNY to Exam. 012323-0 12324
FRBNY to Exam. 012325-012346
FRBNY to Exam. 012347



3

FRBNY to Exam. 012348-O 12369
FRBNY to Exam. 012370-012372
FRBNY to Exam. 012373-012375
FRBNY to Exam. 012376-0 12378
FRBNY to Exam, 013764-013766
FRBNY to Exam. 013767-O 13769
FRBNY to Exam. 013770-013771
FRBNY to Exam. 013772-013911
FRBNY to Exam. 013912-013913
FRBNY to Exam. 013914-013915
FRBNY to Exam. 013916-014055
FRBNY to Exam. 014057-O 14058
FRBNY to Exam. 014059-014060
FRBNY to Exam. 014142-014143
FRBNY to Exam. 014144-014283
FRBNY to Exam. 014284-014288
FRBNY to Exam. 014342
FRBNY to Exam. 014343-014345
FRBNY to Exam. 014346
FRBNY to Exam. 014411
FRBNY to Exam. 014412-0144 15
FRBNY to Exam. 014416
FRBNY to Exam. 014417-014418
FRBNY to Exam. 014419
FRBNY to Exam. 014420
FRBNY to Exam. 014421
FRBNY to Exam. 014422
FRBNY to Exam. 014423-014424
FRBNY to Exam. 014516-014517
FRBNY to Exam. 014523
FRBNY to Exam. 014605-014606
FRBNY to Exam. 014637
FRBNY to Exam. 014650-014652
FRBNY to Exam. 014653-014655
FRBNY to Exam. O 14657-014660
FRBNY to Exam. 014661-014668
FRBNY to Exam. 014669-014678
FRBNY to Exam. 014679-014690
FRBNY to Exam. 014691-014698
FRBNY to Exam. 014699-014705
FRBNY to Exam. 014821
FRBNY to Exam. 014822-014824
FRBNY to Exam. 014857
FRBNY to Exam. 014858-014859



4

FRBNY to Exam. 014868
FRBNY to Exam. 014869-014870
FRBNY to Exam. 014871
FRBNY to Exam. 014872
FRBNY to Exam. 014875
FRBNY to Exam. 014917
FRBNY to Exam. 014918
FRBNY to Exam. 014938
FRBNY to Exam. 014941
FRBNY to Exam. 014944
FRBNY to Exam. 014945
FRBNY to Exam. 014946
FRBNY to Exam. 014947
FRBNY to Exam. 014948
FRBNY to Exam. 014949-014950
FRBNY to Exam, 01495 1-014953
FRBNY to Exam. 014954-0 14956
FRBNY to Exam. 017441
FRBNY to Exam. 023147
FRBNY to Exaim 023194-023196
FRBNY to Exam. 023324
FRBNY to Exam. 023361
FRBNY to Exam. 023362-023363
FRBNY to Exam. 023379-023381
FRBNY to Exam. 023434-023435
FRBNY to Exam. 023472
FRBNY to Exam. 023508-0235 12
FRBNY to Exam. 023578-023 579
FRBNY to Exam. 023580-023581
FRBNY to Exam. 023585-023602
FRBNY to Exam. 023675
FRBNY to Exam. 023924-023925
FRBNY to Exam. 023926
FRBNY to Exam. 023930
FRBNY to Exam. 023948
FRBNY to Exam. 024057-024 196
FRBNY to Exam. 024202-024203
FRBNY to Exam. 024205
FRBNY to Exam. 024206-024207
FRBNY to Exam. 02435 8-024360
FRBNY to Exam. 024362-024363
FRBNY to Exam. 024373-024374
FRBNY to Exam. 024375
FRBNY to Exam. 024380



5

FRBNY to Exam. 024381-0243 82
FRBNY to Exam. 024396
FRBNY to Exam. 024432
FRBNY to Exam. 024465
FRBNY to Exam. 024596-024598
FRBNY to Exam. 024652
FRBNY to Exam. 024675
FRBNY to Exam. 024708-024709
FRBNY to Exam. 024724-024726
FRBNY to Exam. 024745-024746
FRBNY to Exam. 024803
FRBNY to Exam. 024853-024855
FRBNY to Exam. 024886
FRBNY to Exam. 024920-024921
FRBNY to Exam. 024951-024952
FRBNY to Exam. 024955
FRBNY to Exam. 025007-025009
FRBNY to Exam. 025044
FRBNY to Exam. 025046-025047
FRBNY to Exam. 02505 3-025054
FRBNY to Exam. 025055-025056
FRBNY to Exam. 025057-025065
FRBNY to Exam. 025124-025125
FRBNY to Exam. 025130
FRBNY to Exam. 025141-025142
FRBNY to Exam. 025144
FRBNY to Exam. 025175
FRBNY to Exam. 02532 1-025357
FRBNY to Exam. 025358-025359
FRBNY to Exam. 025374-0253 80
FRBNYto Exam. 025381-025383
FRBNY to Exam. 025385-025435
FRBNY to Exam. 025454-025462
FRBNY to Exam. 025491
FRBNY to Exam. 025492
FRBNY to Exam. 025495-025498
FRBNY to Exam. 025499
FRBNY to Exam. 02550 1-025505
FRBNY to Exam, 025557-025563
FRBNY to Exam. 025564
FRBNY to Exam. 025623
FRBNY to Exam. 025624
FRBNY to Exam. 025663
FRBNY to Exam. 025668-025670



6

FRBNY to Exam. 025762
FRBNY to Exam. 025815-025830
FRBNY to Exam. 026217
FRBNY to Exam. 02621 8-026219
FRBNY to Exam. 026783-026784
FRBNY to Exam. 028373
FRBNY to Exam. 028743
FRBNY to Exam. 028939-028940
FRBNY to Exam. 029463-029464
FRBNY to Exam. 030291
FRBNY to Exam. 03031 1-0303 13
FRBNY to Exam. 03 1592-031593
FRBNY to Exam. 031603
FRBNY to Exam. 031604-031606
FRBNY to Exam. 031655-03 1656
FRBNY to Exam. 031657-031658
FRBNY to Exam. 031663
FRBNY to Exam. 031667
FRBNY to Exam. 031668-031671
FRBNY to Exam. 031672
FRBNY to Exam. 031697-031698
FRBNY to Exam. 031699-031702
FRBNY to Exam. 031704-031705
FRBNYto Exam. 03 1706-031714
FRBNY to Exam. 031715-031721
FRBNY to Exam. 031755
FRBNY to Exam. 031777-031779
FRBNY to Exam. 031780-031782
FRBNYto Exam. 031783-03 1784
FRBNY to Exam. 031785
FRBNY to Exam. 031786
FRBNY to Exam. 032522-032523
FRBNY to Exam. 032524-032527
FRBNY to Exam. 032529-032551
FRBNY to Exam. 034153-034 154
FRBNY to Exam. 034155-034156
FRBNY to Exam. 03423
FRBNY to Exam. 034286
FRBNY to Exam. 034988
FRBNY to Exam. 034989
FRBNY to Exam. 035014-0350 19
FRBNY to Exam. 035346-035347
FRBNY to Exam. 035762
FRBNY to Exam. 035780-035781
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FRBNY to Exam. 035782-035784
FRBNY to Exam. 035785-035786
FRBNY to Exam. 035788
FRBNY to Exam. 035793-035794
FRBNY to Exam. 035795-035796
FRBNY to Exam. 035797
FRBNY to Exam. 035798
FRBNY to Exam. 035799-035800
FRBNY to Exam. 035801
FRBNY to Exam. 035802
FRBNY to Exam. 035806
FRBNY to Exam. 035807
FRBNY to Exam. 035808-03 5809
FRBNY to Exam. 035810-035811
FRBNYto Exam. 035812
FRBNY to Exam. 0358 13-035815
FRBNY to Exam. 035817
FRBNYto Exam. 035819
FRBNY to Exam. 035820
FRBNY to Exam. 035825-035826
FRBNY to Exam. 035828-035829
FRBNY to Exam. 035833
FRBNY to Exam. 035843-035844
FRBNY to Exam. 035846
FRBNY to Exam. 043988
FRBNY to Exam. 043989-043994
FRBNY to Exam. 044350
FRBNY to Exam. 044775
FRBNY to Exam. 044930-044931
FRBNY to Exam. 04500 1-045002
FRBNY to Exam. 045289
FRBNY to Exam. 046205
FRBNY to Exam. 046246
FRBNY to Exam. 046442
FRBNY to Exam. 046463-046465
FRBNY to Exam. 046468
FRBNY to Exam. 046618-046619
FRBNY to Exam. 046620
FRBNY to Exam. 046672-046673
FRBNY to Exam. 046674-046675
FRBNY to Exam. 046957
FRBNY to Exam. 046958-046971
FRBNY to Exam. 047006
FRBNY to Exam. 047007-0470 10
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FRBNY to Exam. 047011-047012
FRBNY to Exam. 047018
FRBNY to Exam. 047023
FRBNY to Exam. 047214
FRBNY to Exam. 047215-0472 16
FRBNY to Exam. 047344-047345
FRBNY to Exam. 0473 46-047347
FRBNY to Exam. 047348-0473 50
FRBNY to Exam. 0473 97-047398
FRBNY to Exam. 047502
FRBNY to Exam. 047505-047507
FRBNY to Exam. 047685-047686
FRBNY to Exam. 0478 19-047820
FRBNY to Exam. 047917-047918
FRBNY to Exam. 047919
FRBNY to Exam. 047920
FRBNY to Exam. 047952
FRBNY to Exam. 047957
FRBNY to Exam. 047972-047973
FRBNY to Exam. 047973-047974
FRBNY to Exam. 047974-047975
FRBNY to Exam. 047976-047977
FRBNY to Exam. 047985-047986
FRBNY to Exam. 047987-047988
FRBNY to Exam. 047989-047990
FRBNY to Exam. 04799 1-047993
FRBNY to Exam. 047994
FRBNY to Exam. 047995-047998
FRBNY to Exam. 047999
FRBNY to Exam. 048000-048001
FRBNY to Exam. 04802 0-048025
FRBNY to Exam. 048026-048031
FRBNY to Exam. 048045-048047
FRBNY to Exam. 048048-048049
FRBNY to Exam. 048052-04805 3
FRBNY to Exam. 048054-048061
FRBNY to Exam. 048062-048068
FRBNY to Exam. 048069-048073
FRBNY to Exam. 04834 1-048343



Exhibit IO



Documents Responsive to October 1, 2010 FCIC Request No. 4

FCJC-OTC 0000043-0000072
FCIC-OTC 0000202-0000361
FCIC-OTC 0000932-0001015
FCIC-OTC 0007269-0007277
FCIC-OTC 0009163-0009164
FCIC-OTC 0009165-0009166
FCIC-OTC 0009167-0009168
FCIC-OTC 0009494-0009496
FCIC-OTC 0009753-0009754
FCIC-OTC 0010063-0010121
FCIC-OTC 0011267-0011279
FCIC-OTC 00 12589-0012610
FCIC-OTC 0013855-0013879
FCIC-OTC 0019528-0019563
FCIC-OTC 0019616-0019642
FRBNY to Exam 008632
FRBNY to Exam 008633-008634
FRBNY to Exam 008637-008642
FRBNY to Exam 008700-008701
FRBNY to Exam 008975
FRBNY to Exam 01025 1-010252
FRBNY to Exam 010253-0 10912
FRBNY to Exam 012198-012200
FRBNY to Exam 012379-012380
FRBNY to Exam 012381-012837
FRBNY to Exam 012838-013005
FRBNY to Exam 013006-013 177
FRBNY to Exam 013 179-013763
FRBNY to Exam 014284-014288
FRBNY to Exam 014516-0145 17
FRBNY to Exam 023362-023363
FRBNY to Exam 023379-023381
FRBNY to Exam 024708-024709
FRBNY to Exam 024745-024746
FRBNY to Exam 039579
FRBNY to Exam 046385-046386
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