
Breakeven Comparison between Spin Off and Writedown 

($in billions, shares in millions) 
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4Q08 Standalone 
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Additional Writedowns (ATX) 
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RemainderCo 
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RemainderCo Book Multiple 
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Spin-Co Implied Price 
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LEHMAN BRC)THERS 

FOIA CONFIDENTIAL TREATMENT REQUESTED 
BY LEHMAN BROTHERS HOLDINGS INC. 
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$20,5 

(9A) 
0,0 
5,0 

$15,54 

L50 x 
$23,32 

712,3 
214,4 
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$17,34 
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$31.92 
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