
LEfll\'IAN l*:J,{OTij."Q';):{S lJQlJJlN~S J!M"C.. 

~p,t~ J>t?th~i~~ll:iof.•tlk~Pt~t$' 
$"«~f\W~.~Q!l$ 

. A me®ng ·of; the l)h~atd ,of])frect0.rs .0f b.ebm$.1: ':Brothers &i&nw: !tle. {the· 
··c~rp·oratidn') · qr eoltectiv~ly :wi't:liits.·sribsi~~~.- the·-~Fimf'iJ_·wa;s h.eid· te.l¥phom¢e!.lly ~ 
4 p.m. on August 20. 2.008, pt:J.tStit:ti:ltto wrltten·noti:C¢. 

PRESENT·.,.. BOARD MEMBERS 

Mr. Michael t. Ains-lie 
Mr, JqhnJr. A;k.~rs 

:::-~:!;::~~arik 
Ms~ M~:Slla~d~p~:;EV'atl$ "",..,_ ru· .L."'.:i:8·· T.'~~lef . t... · · 
!vu, · Cw:u.u. .,.,·r·wu~ .w..; 

Sir Christopher Gent 
Mr. Jerry A. Gru:ildh'0fer 
Mr. Roland A. Hernandez 
Mr. Henry K~u:fi:)lan 
Mr. John D~ Macomber 

ALSO:PllEBENT :&¥~!::AT!~ 

Mt:. Herbert·][: .:M:¢u~~nt: 
Mr. Ia:ri. T. L.biwitt 
Mr. The.:mas A. Russo 
:Mr. Jefftey A Weliksor;r 

STR..A..TEGIC. UPDATE 

Mr~ Ful¢. ·u-pdat~.d the ~o~li! of Directqrs on the ·status'. (.If Gis~U.&Si@Il$ ''V.vltli ,tJae.: 
potential f:or~~ .part,i:i~. }3:¢~:~¢pq~:ti ~ft;h~ Pll:Pi :conti.tilie:Ho tee¢i~¢·.quest:i¢ns ftfim 
thi_s __ P· "'."'" · .• -~ .... but_· ~1.._ .· :,. ·.;~, .;s: _:rn.·.··'~'~e_ v.ions_, lv_;di_\se:us_. ·, ·s_. ~-<_: ~,.:_s_ :m_, '""'*'.·" · ·;_b"':¢'· ·. ,' .. ., .. _,,-il:: __ t.ate_ d_ ili_ ·at_. · it_ W<>ul_ cl- _o_ nl_· y: _·. . . "-"J,.:-'I'J.;? . ·. 't:,U4~ ."tO+. ~Jl.:· ·' ..... ·.;-' .. . . .., ·~ :r·~'"J· ~- ~\:U. .. . ·.. . . . . .. 

cons1d~ -~~- ~ .iriv~~~~t ,~¢~the :p~·h~ §R~ :9tr·r¢: ~driui+~ru -re~l ~~, 
assets. .Mr •. Fuld also ,~dated :th;e Boatcl oa the sta:tus,~of disoussrGns Wltb the p.Ptentt~ 
domestic _parth(fr: E~i#p,Qrct¢.& ~~.'thW:P~;~. n;oJ9.bg¢# lli~P(:e<41atgely''Qe~~ the· 
prop.osedttaosactio.n was too futg~·:.a:':fn::xan~ial :cb1:D:Iilitm:ent·for this party~ 

Mr. Fuld updated the :Soard on the status of a potentia! ~~e. dfall b-r part of:the 
Investment Management Division (''llv:JI)'•). He· described ·that tb:e Finn is lodking: at a 
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Mi: •.. E'Ql~ n~X;t 4i~.CUS:l.~dH:h~·;~',tils ~}t.b,~ :Elh'ni/s $$;p~@,.:p~ .RJe·~6t;ibe,d:'~at 
the .sales of mortga:o:e. a'Ssets an!:l1lie .spm,.O:ff at oomm·erci31 teal estate as~ 'when 
con~ette~ Wiu:;ea-tei ®.P.itaf fie.edthaU~ ourrentl;y-~~d ~t $.5 ·to :$~';QiUi~~ He 
described that, .. as pr¢vio:uSly · diS~s~¢1;; fu~ RDiri .i$ ~t}9ng. Q>h ~ ,plan fat :n~~otiatirrg 
exchanges of outstanding .eon~emble ptefetted.stoek tot shares· ·of C0m.rnqn Sto¢k. Mr. 

;£1~!~~t;]S!S§ 

~!~~~~~ 
·mortgages (includi:D;$JYotentia11y the :Blad~t:one ttansacil~n)~ tb.~. int~tiou to ~;spin off't(). 
stockhold-ers commerdal ret! ~$te ~.ei$, :the e~ch.all.ges 'ofol:ffivettil:>le ·preferted St<Jck 
for C<;>m.ttion Stgc:t ·and ca,pital op~ons. 

mortgag:~.:J:r~:::~r!~:r~:~~~r~~::!;%t~~C:~:1~=~=t: 

:=..~~~=a.,.~~~ 
exposures after the Sales of' r~tihl ·:rrtb'rtga_ge :assets ancit' the Spin-off of ooi'iilnlercial 
real estaJe assets; ·and other matters. · 
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There b.eing nQ. furtliet b:u&bless to. co~e before the meetil;lg, tb~ Di~t4J;g w~. 
upon motion dUly made and- seconde4,.adjpumed. 
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