REGULATION S GLOBAL SECURITY

LEHMAN BROTHERS SECURITIES N.V.

GLOBAL SECURITY CERTIFICATE

Representing

Guaranteed by
LEHMAN BROTHERS HOLDINGS INC.

This Global Security Certificate, entered into by way of deed, represents a duly authorised series of
Warrants or Certificates (or such number thereof as, from time to time, are issued and outstanding and
unexercised, the details in respect of which are set out in the First Schedule hereto) (the "Securities")
relating to the underlying asset(s) and expiring or redeemable on the date specified in the Final Terms or,
as the case may be, Securities Notes forming the Second Schedule hereto, subject to and in accordance
with the terms and conditions set forth herein and in the amended and restated Master Warrant and
Certificate Agreement dated as of 30 August 2005 (the "Securities Agency Agreement"), between
Lehman Brothers Finance S.A., Lehman Brothers Securities N.V. (the "Issuer"), Lehman Brothers
(Luxembourg) Equity Finance S.A., Lehman Brothers Bankhaus AG, Lehman Brothers Holdings Inc.,
The Bank of New York, New York (the "US Securities Agent"), The Bank of New York, Brussels (the
"Belgian Securities Agent") and The Bank of New York (Luxembourg) S.A. (the "Luxembourg
Securities Agent").

References in this Global Security Certificate to the Conditions are to the terms and conditions applicable
to Securities issued by the Issuer pursuant to the Securities Agency Agreement and are set out in Schedule
11 thereof and incorporate any additional provisions forming part of such Conditions and set out in the
Final Terms forming the Second Schedule hereto (the "Final Terms"), and references to specific
Conditions shall be construed accordingly. In the event of any conflict between the contents of the F inal
Terms and the Conditions, the contents of the Final Terms shall prevail. Expressions defined in the
Securities Agency Agreement, the Conditions the Final Terms shall bear the same meanings herein; or, as
the case may be,

Reference in this Global Security Certificate to the Conditions are to the terms and conditions applicable
to the Securities issued by the Issuer pursuant to the Securities Agency Agreement as set out in the
Securities Note forming the Second Schedule hereto (the "Securities Note"”. Expressions defined in the
Securities Agency Agreement and the Securities Note shall bear the same meaning herein.

The securities have not been, and will not be, registered under the US Securities Act of 1933, as amended
(the "Securities Act"), or any state securities laws. Securities may not be offered, sold or delivered
within the United States or to U.S. persons, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable state securities laws.

If this Global Security Certificate is originally issued in respect of a number of Securities less than any
maximum number of Securities specified in the Final Terms or, as the case may be, in the Securities Note
then, at any time any further Securities are issued, the number of Securities represented by this Global
Security Certificate shall be increased by the number of such further Securities and the Issuer shall
procure that the number of Warrants represented by this Global Security Certificate (which shall be the
previous number of Warrants represented by this Global Security Certificate plus the number of such
further Securities) is noted in the Schedule hereto, whereupon the number of Securities represented by
this Global Security Certificate shall for all purposes be as most recently so noted.
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The Issuer covenants with the holders of the Securities and each of them duly to comply with the
Conditions, which form part of this Global Security Certificate and shall have the same effect as if set
forth herein and the Final Terms or, as the case may be, the Securities Note attached hereto.

The Issuer's obligations in respect of the Securities are guaranteed by Lehman Brothers Holdings Inc. in
accordance with the terms of the guarantee made by it dated 30 August 2005.

This Global Security Certificate shall not become valid or obligatory until the certificate of authentication
hereon or on a facsimile hereof shall have been duly signed by a duly authorised officer of the Principal
Securities Agent acting in accordance with the Securities Agency Agreement.

This Global Security Certificate shall be governed by and construed in accordance with the laws of
England.

In witness whereof, LEHMAN BROTHERS SECURITIES N.V. has caused this Global Security
Certificate to be executed as a deed in its corporate name by a duly authorised officer or director.
Dated:

Executed as a deed by
LEHMAN BROTHERS SECURITIES N.V.

and signed and delivered as a deed on its behalf

By: W

Name: J.7J. oo
Title:  MAMT VG OUFUIN
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CERTIFICATE OF AUTHENTICATION

This is the Global Security Certificate representing the Securities described in the Securities Agency
Agreement.

For or on behalf of

THE BANK OF NEW YORK, BRUSSELS
By:

Name:

Title:
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First Schedule

The following records the number of Securities represented by this Global Security Certificate which,

from time to time are issued and outstanding, and the exercise or redemption of such Securities to:

Number of Issue Date

Exercise Number of Number of Number of Notation
Securities (or date on Date or Securities Securities Securities made by or
issued and which the Redemption  Exercised or outstanding Exchanged on behalf of
outstanding number of Date in Redeemed following for Securities Principal
from time to Securities respect of such exercise  Represented Securities
time represented any or by Another Agent
by this Securities redemption Global
Global Security
Security Certificate
Certificate is
changed)
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Second Schedule

Form of Final Terms/Securities Note
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