
,~~- ·o:f:-theJ3<fa:rd-~if:U~t}¢t~rs· 
A.ugast 6~ ,2:0U.$ 

A m~ting of the E'batd: of Directors, of Lehtna:n; Bt-otlfets Holdi-ng$. hr~. Etb.e· 
"Corporatibn?• ·or C<Jlleetively' \"9ith its s.ubsi~~~ the ·w~~·} 'W:2fS:held: t~ltWli.9Di~y-at 
4 p.m. on A~o:ust 6, Z008, pws\falit tp written :lil:dfi:ce; · 

M:r. Micha:~l:L .. AiriSlie 
Mr. IbbnF.--Akets .. - . 
M:i;; T{og~r:·S, :B:etfu+ci 
Mr. Thomas H. Criliksharik 
Ms. Marsha Johnson Evans 
Mr .. Richard S. Fuld, Jr. 
Sir Christopher Gent 
Mr. Jeny A. Grundhofer 
Mr. Roland A Hernandez 
Mr. Heney Ka'Ufm.an 
Mr. Johtd). ?v.'Iaco,mb~ 

Mr. Thomas A. R~so 
Mr. Jeffrey A. Welikson 

STRATE.GIC 'UP])ATE 

~~~g~~r~ 
on subs~quent: di$p9SSii:ms wi1;1i the pq'tentihl domeSti'c ,partr!er -preVioUsly reported to the. 
Board of DirectorS; Ee. indi¢ated that this party might be a poten#al provider of 
mezzanine financ-ing to a spin"-Qff ofthe commerci'al real ·estate business. · 

!v1r. Fuld reported that the Fhm is foe-used on the Spjh-.off of the eo:rn;rnercia:I re:¢. 
estate business. while· at the same time continuing discusSions with potential partners, and 
continuing w<>rk ·on a.:pdtenti·ar :Sale of all ,or part ofthe In:v:estment:Management Division 
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and the potential re-sizi.n,g ofthe Firm. Mr. Ful<l des.erib:ed that Firm ftq:t~g;~ eUert:t 
relatio!!Ships are holding. He updated·tbeBoard.ofDii¢ctq:r:;;; op, the:mwket enVitoJ::ll:tient 
and the third qJ;tarter~ 

~iifiil$~£1&1 
E~~han~ CQ~i'Gtfte fte'uss,ilhe.;p¢teri.t;ial sp~~o:ff ... 

The Bo3I~ directed ~~~QnS. to<~amJgement-re~gtlie.·dlscusSions With 'tlle 
potential: f0reign·partnerj the Giseussions With tlie pot~ri"t;Uil d9'mestic partner,- the-po-ssible 
sale of the In.vestme:nt Mapag~;J,ne:nt.:D.i:vi$i~n; :the poteiltial .spm-off of the 69"In.mercihl 
real es.tate business, the tlilid quarter to·d~; ~d oth:¥r ~~ers. · · 

There:: being nq_ ~e:r bu$:fuess·to~Cbme.,.t;efote ~~ !Ae¢tiilg; ·~.J.l}¢~~ W®;, 
uponmoti0n dulyq;ti.aa!e and~§~c~n14~Cl,.~j~~ed. 
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