PENDENT GUARANTEE,

This Agreément is made the /{{Zday of Septembes, 1997,

Between:
(1)  Lehmdn Brothers Holdings Inc. (the “Guaraitor”); and | -
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Lehinais Brothers Treasiniy Co: B.Y., 2 private company with
incotpo ipis

otporate Wgtﬁéh“’s of The Netherlands, having its r¢
Amstérdam, ‘The Netheilands (the “Tssuer™)

i

The Issuer has authoﬁzec_i the creation and issue of 2 series of Medium-Term Notes and
Commercial Paper (the “Notes”) under a Programme . o

The Guarantor has anthorized the giving of its guarantee in relation to the Notes and has
entered infc a deed of guarantee (the “Guarantee Deed”) under which the Guarantor has
unconditionally and irrevocably guaranteed the due and punctual payment of any amount
owed by the Jssuer to the noteholders (the “Noteholders™), in comection with the Notes-

1ssued by the Issuer.

The Issuer is willing to onlend the proceeds of the issues mentioned under (A) to the
Guarantor or any of its group companies by way of separate agreements, hereinafier
referred 10 as the “Onfending Agreements” provided the Guarantor provides a guarantee
on the terms and conditions set out herein. |

IT IS AGREED as follows:

1

Definitions

“Margin” means the net spread of 0.125% to be reported as contzibution to the profit of
the Issuer with respect to the issue of the Notes and the Onlending Agreements nnder
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. or demand to be given or made

- a m——

paragraph 1 of the tax rling daed 2 March 1995 and agned fx appmvat on 17 Mareh A
1995 £

Guarantee to Noteholders

The Guarantee Deed bas beenenteredmtobythe Guarantor at the request ofthelssuer
andfortheaccountandnskofthelssue: o

Guarantee

The Guarantoz hereby rmcondmomlly and u'revocably guaram eesy by Wiy ol
mdependent guarantee {anaﬁ:ankehjke garanne} (the* Guamntee") 1o the eis '
proper paymeit of all amotints owed to it under the Oxﬁendmg Agreemeﬁ g.

Payment on first &emand

The Guarantor shall pay to the Issuer on ﬁ:st desand aii sims due under or-;g:;,pggi{é’léé 0
with the Guarantee and shal mdemmfytﬁelssueran&keepﬂnelssuermdmnﬁe& B
demand against all actions, charges, claims, costs, demands, liabilities, losses. and
proceedings which sy be brought against the Yssuer or which the Jssuer iy ‘suffer or
incisr directly or indirectly arising out of or #n connection with the Guarantee or in

connection with the enforcément or the presezvauon of the Issues’s nghts herwndet. |

_ Undertaking by the Guarantor

The Guarantor hereby guaram@es that the Issuer will annua]ly carn an amount at Ieast
equal to the Margin |

Term

“This Guarantee shall be effective as of 1 December 1996 and sball terminate upon maturity

of the Notes.

Notice

or made by the Guarantor may be given or made of the
rincipal place of business for the time being Any notice
by the Issuer may be given t0 or made of the Guarantor at

its registered office or principal place of business for the time being.

Any notice or demand to be gven
Tssuer at its xegxste:ed officé or p
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8. Choice of ﬁaw

This Guarantee shall be governed by and construed in accordance with the laws of The

Netherlands, The Iisuer and the Guarantor subnait to the non-exciuswe jurisdiction of the

courts in Amsterdam, The Netherlands.

Forandonbeﬁalfbf For a.udo behalf g ‘
Lehman Brothers Holdings Ine. Lehman Brothers 'l'reasuzy co.,B
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