
LEliMAN :B!tO.TBRS,HOtDINGS·lNC. 
Mi'Q:utes of tbe Co~p:~ns~:iion and Benen:t&"<J!!nutii:ttee 

J\pdl :Ji4~,.2Ql)8i 

Mt. John: F. Akers ~(Chmnn~} 
Ms .. Ntar;shaJohnson· i3vat~s 
Sir C~s~qpher Gep,t 
Mt. John D. Macoiliber 

Mr. RichardS. Fuld, k 
Ms. Tracy A. Binkley 
Mr: Joseph M. Gregory 

Approval of Minutes 
. ' 

The·.:firpt:~ll:der-:ofpu.$e$':W®'·fu~'app._ii$>:Val .offu~;M1nut~:-of'the·rneetiags ·neld in 
Mar.Gh. Up.~n motion;,dU,ty m?de,~t:UsiGpi;rden,.'it \Vas ~o:u~ly 

:RBS:o;t VED, that:ibe.:tv.Hnut~:t&the C0mpensation an.~:r Benefrts 
Connrijttee li4e¢tmg$· fiei(I 9+1 M~¢h 4~ 2Q;O~: ~Q.})t'aroh: 12; 2:C)08..are h~Feby 
approved in the form slibnjtte'& at this· rrteetihg, and that cqpi~ ofsu¢hM,lnU:te$ 
be placed in the·apprOfiri'ate Minute Book ofthis·Cer.potation. 

Director Compensation 

employJ~b~~:!~::;::~~cri~:~e:~~~=::l~::u~=~~:~f~o~~=·;:~-e~ 
and revieyved with -~ach o·ft:h~m indi·wd).t;!rl~y £n adva:nee.:Q:I-:the :m:e!iting, Ute;'GP':rrtnilittee 
discuss~tl co:i:n.p.etitors' c0na.pe~ation pro~ !or,:i;J:ite$tprs and fli:e ~p-a¢t ofdh~g~ in 
shar-e price on the Firm~s, an:nualeqtifty retafuer; A decision: was ·reached to .c¢1ti.tl)1ue with 
the same c.ompensation program. for 2008 a:s for the prl-oryearr atidto revisit the topie .of 
compensation for Directors ~gain in the second half of the year .. After discussion, upon 
motion duly·made and seconded, theifol1owmg reso.lu~ions -were wanim9usly rescrlved. 
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"W:f.tER.l&.AS, .the Corpotitl~n intends t'O' h:Old:its: An:nttal.Mfreag,en April 
. 15. 2008, cmd. the C9mpensatio:o; and 1:3enefits· C<:rmf!1litte~ ~f.the:B;oar~ti!if 

if~~~= 
NOW~'TffEJ~J}ED'.B:B. BElT RES'Q.LV$.])., that>tiie Committee -

r.ecorflli1ends and it nerebv tfues, so tee6nirl:t.end to .. th. e Board of D. !rectors th.·· ·at.: (i). . ' . .J; . . '·. . . . 

an Annual Equity Retainer he granted.to·.each·.Niiinii'employee Director,. in the fenn 
of RSUs 0r Stoc:k· Options, ·$$. applieab:le. •. ?nd ir). each case ~:m sueh n'QD.'ilJet of 
·shareS of Coittil:lon Stock.ar4 $1Z(pjeQt to tli.e terms ~ :setf<>.tth on Exlrit;~t ~ 

·:::~~=~~=~~!-~~~;::.!:l~~;;:::~:::::,:: 

~~~~1!~ 
15, 1:0:08; ~d furth.er: 

RESO.LVBQ, that subject ii+ all events-to the· ~preval o.ftbe:-~ of:the 
Annual Equity Retainers ·des$rib¢d aob"Y'e·l:!Yth~B~a:rd ofDiretit~ts •. sneh :grants' 
~e hereby ·approvedbythe, Gonmiiittee; ·and fulib:er 

'D"C·""·a·:i 't'Ttik ·'- .. t. .. ·::#;. - .. .. ·i'it. ·c·· ................. b. · ...... a· 4....... ·h ·-• .oi. .. · . 
A,:,P.Q ... J.t'Y·.cu~ watiw6 0.J::UOets'~.Gi:~:.:~:u:e·· .. ozpor.ition .. · e;.an ·· .wey· . er'l:;t!y are~ 

~~~~~~ 
or desirabl:e to .~'op,t th~>P'UfPOSe aud·:intent qfthefore.gomg:res~ldm:tS, or to 
complywi:th la,.W; ~d·~itl'i. r¢$p~t'to t:h.q~e awardS which- are·:S@ject to the laws 
of an:y foreign jumdictio:n, the,of:ficer,s ofthe .Corporafion are ~h hereb'y 
aU;thornecl:(:m:d·t:furee:te.d:tQ determine :lthe,.fo.nn.ofaward.sto employees w.ho are 
pe$t@ly reSiding ¢utm4.e the UniWd States ~d: t<D: '.take. such actio:D$ and to·Dlake 
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RSU Awards to Mew.Hires 

TI!.~;,_CG!tlm.ittee al$o::di~~l-.equity·a,watd\s4o: n:ew.bires .. After,ffiSOO'SS!b~ updn 
motion d;uly.rqatl~·-~d ~~nd~Q:; .it'W~ Jio~h1mQusl;r~l:v,~ 

~s. :the1)onrmifttee&ems-ii;ap.-ptopri~tet.o grani~·,~d~;~d: 
:(acilitate the hiring of1~~;0-emp:lo~es,and ··· . · 

MSbtv:B:a,· .that:alii apfi'ons, pte~ouszy;:t!lken,by an;y<ufntet, ditectGr~ 
representativeor~~tb,fth~ oemoijtiot~:~,in/th~;n{U:ne:!iYr c:>:a b~:erth~ 
Co:tl:iiia:ittee, in cenn¢ccioli with tb,¢iliJ...atters'c0.il.te$P"lited .by ~.:.(tireg¢hlg 
resolutions ·be, and ~ch ~f.the.s·am:e;hereby~$:,_.acloptet4.tatifie(\ ~ed and 
approved in all ¢~.¢ets':as.:lhe~t.:IU'I.~:d~d.of!the Colllillitt~. 
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E:~Ei:T£1£¥15L 
tteattJj:flln-1\tW enw1~~'S ...,.,.....,.,. the<C<>mmillee,Jloil "'ll"""Ekl in ~fur 
other r.o~er emp!oYees, Aft~-:~s¢us~i9~ ~po_n motion dlj:lynla<le and ~eeQnded, the· 
followmgl resolutions were un:anttrtously· approved. 

i;~~~£~~ 
. . RESOLvED; that'mith·resp'ectto tll'eJ)>GftlGn ofth~ out$~~g:~~® 
id · tified for. the individllal.listt?d on Exm1>itC the vestmg ·concliti0hs~Ofwhich 
ha e not been met as·o'fthe·date hereo,f(t;M ''U~v;ested'R$Us"), notwithst,anding 
an.·. provision to the conttary-·in:-any: award agree:ftieilt _governing .silc:h ou,tstanding 
a ards, the Committee shall 'treat the Unvested ltSUs aS Vested as 0f the .. d.a.te that 
sti h indiVid\~aYs ePlplo:YttteP.t with:the F4-m is. terminated,, and thatsueh :R'SUs 
wi 1 convert tO•'Common S~o:ck; onthe·e!i:@lWIY:.~C'bedUled~p~ytRent ~teS..\(\frle 

S~E§i~; 
na e; a:bicl(~·,de'es not en:~.e;m.'~ort.wet!t'iY.e.A:etiYi'W{~h-~u:Pb terrn;he.rem 
.s ·1.havei=he:mea~¥ngs assignedt0: them.:in tlle>appl!bab~e award .agte@l¢.D.U 
thrftrgh ~e eatljer of(1) two.·~ ,from the .termfuation of ernplo~ttt,romJhe 
CofPonifion or its subsidiarieS: or (il) the Share 'Payment I??te; and b~·,rt ~er 

I 

RESOLVED.,. tb:at tlJ:ecGle:Q~ Head. of,'fimnan,Resources'SMll have· the· 
sol..· discretion tp dete:tt:trin~: w4~.:t"Q:et:.th~ f.~regqing.· co.nQifi.o.ns bavei'beeilLsatisfied 
for the ac:celetati:on: oi:Vestiilg .. and:trJ,~ tlelivezy qf'tll¢ Uttv~ed'(gSUs;.~d be it: 

.er 

cq. mn!!~~::~:t~:~~~,=~~~~~~~~=u~!rce 
an effect. 

'on of Authori · 

RESOLVED, -that:,th.e-0ffi.celrs<o.f tb:e·Corptitatl9trbe, and tb.e.-y,h~'by are, 
au . o:cize.d and dire§:t:ed to .. fal<esaeh:. furthe,: a:ction: v.*i:th respeetcto all;~'fat~mg. 
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pl~ ·l;tlldp~o,grams,fuc!u.~g,. without:littiitation, preparing and di8frt'Q1lthig 

===;::=:~=a~~ co!Ilply Wlth: law; and W'l:th·r~e$ t()''th~se' awatdsi~i¢hare.;subj.eGtto:~'lilii~Iaws. 
of any foreignJurlsdieti'c:tr4 t1;1e ofl$l;;ers .oftb.e.:CPm~on ;are ~~bhe~by. 
authoriz:ed and direetedt~. detemime the:'.fotmdla;w$dS·tb eyripfu.)r~ wlto are 

~~~~~~ 
Ia:w or regqlat1.0ns ,mJhos~ ~etrltorie&iptovided such actions do notresu1t in an 
irictenielital mat~tial ,co~t :tp Jhe Co:moration. 

AttematiYest~.Annual Emplo;yeeiSguiE( A:ward.Pre:gnnn 

the Com:mitt®also dfueuas~;p~teritial:'clef~ep··$Q~ensa:tion prqgra:QJ; 
alternativ¢8·~ tb,e:ey;@t there were,-inmrti:ncieiilf.shates'-f6rtlie'Y,ear;;,end eqmty.·~ws&s~ 

There b.eit,tg.no ftgther.b.~l:ness to be.·~nducte.d~'Py the CM.o~ttee~at.thls·me®ng; 
upon m~tiort ,dUly J!i:.rade and ~olidOO, tlie plii;~'l;iilg'Wa$. a.il$!ll:umed~ ' 
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Name 
Ainslie,, MiC'hael 
Akers, John 
B~ilnd, ~g~t 
GPli](sti~J,rtt th~tti~ 
ev~.~-i~b.ns.o:n, 
(3ent,,$k:cfulsfbphet 
Gtendhdfet, JettY· 
Heman<lez. ~J:~d 
Katiftit$, ijeiicy: 
Maco:mb~, Jolm: 
Total 

RS.Us· 
0 

3:,,40'0· 
3~fi;O(J 

3~409 
:~~@Q' 
:$',4'()Q 

Q. 

a 
0 

3.4DO 
.,o· 4· ··o· ·o ·•· ... , · ... 

. StockOptions 

H):,20:o· 
·o 

0 
0 
Q 

0 
10:~00 

10:;200 
IQ~ZOO 

0 
40:;80.0 

EN,fl;J.B::tf'A 
. . . . . . 

s~~~~~i:1it 
Exchange on smili date. Additi<:>nal:aWaxd terms andeondilions are p:r6Vided in.ihe «i>,plleabl¢•a:wati;l 
agreements ·evidencingthes.e grants. 
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2007 - 2008 NEW ltiiRE:S STOCK AWARDS 

DAtf.OF 
NAME f'.Qt:{0TION -Hill!=: 

Reil2~;~s, Ben]alllin MQ;,SfN!gr; TE:PiiilQ.Iogy 3/51'2008 

Loffredo, David M~.'oti~1!_9~ Mgrnt team ~11 or2pos_ 
$lqp\l, Mlc;holas MD,JlfQlPiiilfnd!3 12/17.1.2007 

Murthy, Arun Mp,,pes.kM_gric()il 12/~~dq7 

Mamai. Pavel SV~, S.t-O.e:ii~Analyst, High Yield 91312/JO't. 

·Richmo!lQ, Lee $VP":~r~tJri'flX~(!ln®me 1~412®!· 

v~rma. Nikolai SVP,_I'iliianclahSe'iVIces . 2i181:2008'' 

Stone, t:se ~V..P ,J_t. Tn:t;~!lr,,_Fiow: ~f$(2,CJ.Q.T 

R!¢1lal'dson .. bee SVP,~S:t'ftlll:l(fr;Jill$1i ,Grade 11iJ2-oa~· 

Menezes, Ao.~re~ SVP, $.t:$a(~!l,Jt!?.te1~1l Exchange 2(18?gQ9~ 

TOTAL 
VALUE OF 

AWARD 

s-2;674;683 

$963;225 

$655,971 

$1?,92;501 . 

$395,105 

*!3.54.~9.~ 

$327;79& 

··$2'?7',509 

$2G_M07 

~16!);84~ 

NUMBER 
0FRSUs 

55,653 

22,4'11 

10,661 

9;653 

1,2.06 

5;942 

5,9&5 

3,73~ 

4,622 

MOl 

\!~!,@JJ:l s:qll~~w~ 

RSUs·.\ie!it end convert to stock over:4yeljrs bl:fglgn~g_'ln:M~~· 

R~U$'-VEiilLI!nd convert ta stock-over'7 years b.~glh!li~g:~l~ -20:06. 

ltS:i;ls v~st·and eonvert to stack over 3 year~ ~S.Inni~g'1~:~99.~i 

EXHI@IT B 

R&!iJ~ V.eiit<Wer2'year;t beginning lit 200.6' •. R:SUs.oohQM:lb-stbck over 2'yaars. 

l_i~tJ$ v~~;f:Qver-4 ye~~ IJeg(nfllng In, ~907; R:sQ~·~I1Y~!fto··s~c!fovar'4 .yel!f'll· 

-R'J3lJ.~·V.iil~toWr-S:~ears.begJnnln~-in2ooa; RSIJ:il:··ooitVI'tit-'(o::stooko\ler3;years. 

R.~U~··v.a~(,~ryp: ~fiV~rt to s~ock over 3.y~ars b~g!~oJf!g:_!h:~Q,O,!i,; 

.·JctSMs·q~tt~nd.:ciJnve-ruo stock-over4 y,elirs i;a!'lli'inli'i~.tlr!2ol:f$; 

;R$\1-s V9!!~:over-4~Yellrs b$.91Miflg In 2!lQ&_; R{;Us;-~ve.rt:•tg;§t('!ek·aver'3 years. 

:gsoa:-vestarid'c:Or'iveifto stock ov_er-4 years begliiiliijg:ili~2go9,. 

Sl!wa, MotonQri· 

Lee, s~epfi~niE! 

$.aQI, J.onp 

SV.Py stTra<ler,.Goiteminents 1/~5l2.Q,liQ :~:1~1.949 2;548 R$"J:I~ vesfial):d cQ(lv~rffo sto·ck 9var 2. Y&!!(S beg,ltanliiiiJn·~0!1&, 

VP; Tt:(c.i_~r, f;q~j~~i:$ttategij3$ 2(.12'~Q!:)_8' :S'I09,o32 1 ;938. rtS.U$ vesfand toi\vert-t<i stock• over 3;~eats;iifl_Qilit1itij)J.rr.2:o/~8. 

'-svf.!; .~sl_lt:Bl~iio$r~gr,·Risk Mg_m_t_ :1R11J:i/2.G,O't -~.fj~.aM 1 AIIL __ ~§U.sv,~;~~i1!Y.(lff¥~~r~ ~glflnlngl!l-·ggqz. R:§t.Jit@.DY!lt!'ll:i.\st<Mt·liv!'!(<~.years. 

l'o~l 1i.l;mRJQ.ye:!lll $,7:.Q!i!~i!!~4 1~4,_Q_'t!l 



Emplqyee 
Corp. 
'l'itle 

Number ~if· 
Out$tml~iJ.lg . 

Un.V,ested 
zoo3n:SUs. 

Nititib~i;iof 
. ou~4fng 

Unve5ted 
21l04RStJs 
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