
A telephonic tile)::tfug ofthe·C:emp.ensatfon an:O. Benefits Cortnnittee (the "Conutl:ittee") 
of the Board of Directors of Lebinan Broth~rs Holdings Inc. {the ·~corporatie-n, or ''.H&ldingst' 
and C{)l!ectively w'ith its subsidiaries. the "Finn") was held on March 12., 10Q-8;:at 11: IS un. 

PRESENT - COM:PENSA TIQN :A.ND. BbNB:PrtS C@MMITTEB ME:t\1BE'l~:3' 

Mr, Joh:tJF.,Akers{Cha:J:mlan) 
MS. M~~;J():b!Q:s~~.avans. · · 
S::ti Chri~t0p1tet Gent 
~Mr. Jofu:t n, Ma:cot:nber· 

ALSO PRESE1\TT BY lNV.lTATION 

Messrs. RichardS. Fuld, Jr. 
Joseph M. Gregory 

Ms. Tracy A. Bink.Jey 

Comoensatirm. ancli:.aene.:fits,;EXJ,tense fut:Fli:St .Qtiirletz0'68 · 

comp.en!~~~e::~~~!:!!::~~:~~=:~o~~~s~~!=~::.~~::;,'·£:;x::~: 
quarter. The Committee refweneea.a docttlnelit bnthis topit; th.afhad been di'stri::Outed t¢ 

them in ad vance, illuStrating :cornpensati'o.lt,scen~os for the first quarter at $;3.5 'Qillion of 
net reventle and the impact ateaoh cornpens·ation le-vel.on;pre-tax margin, ROE~ EPS; 
discretionary lJonus, and totah::ompensation for non-gJ.lirantee4 npn-new hlre~ployees., 
Mr. Fuld recommended setting.the comp. tatio at52.5% and.·dis<;US-sed the @p.arit.em the 
Fim1 's financials for the quatter •. an¢1 Mr .. Qregory added additional detai1.onhis 
expectations: of th.e:·qoutpeti.tive lantis:c:ape fG)t·tlie :ql1attef,. Tl!ie •C0m:mi#ee •e'~ted 
additional qlieSti6~S to ~~'tl:Wn~nt,:inclu1\lhC1:gWllethetto ~ f¢ihernew. fuv~slm~ts 
in 200S,. the•.fmatrcial im.pli¢~ftt>'nS•9f·sJt~gct_h;~-t;~itl¢. at 5a%:.tath~r·fu.an: .. 52.i5%,.•and 
maJi;:tgement; ~· e..X;p!S~~~tiD:Ps ·fet:tke remrundefoftb,e:,yeat~ 'Dbe.Comr:riitt:ee·co.ncluded ·that 
a coniptatio 0f5rl5%.f0rthe.qll.~-er w:ould:'t).eapptopriate. 

There be-ing no fu·rther buSiness to. hi< con¢1ucteg.l::>y the Committee at this n:~eeting, . . 
upon n1otion c;luly. madre and seconded, the meeting was adjourned. 

CONFIDENTIAL TREATMENT REQUESTED BY 
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