
Steven To: Jamie Dimon!IL/ONE@JPMCHASE 
Lim@JPMCHASEcc: Steven D. Black/JPMCHASE@JPMCHASE, Bill T 

Winters/JPMCHASE@JPMCHASE, Gaby A 
Abdelnour/JPMCHASE@JPMCHASE, Tim Main/JPMCHASE@JPMCHASE 1, 

09/05/2008 05: 17 Meiling X E/JPMCHASE@JPMCHASE, Olivier X de 
AM Grivel/JPMCHASE@JPMCHASEI, Tae Jin Park/JPMCHASE@JPMCHASE, Tim 

Main/JPMCHASE@JPMCHASE 1 
Subject: KDB I Lehman 

Jamie, 

Have been talking to ES Min at KDB regarding Lehman. ES and his team have been working hard 
with Perella Weinberg. However, I believe they will not likely be able to put together a deal by 
September 10 deadline imposed by Lehman, while also obtaining all the appropriate consents 
among the Korean authorities. 

We have drafted a letter on your behalf to ES Min that says JPM is in a much better position to 
help push this deal to fruition. KDB confirmed that we are the only IB they are talking to, other 
than their advisor. 

I know ES holds you in very high regard and so your letter will do the trick. 

After reviewing the draft, if you are okay, please send it directly toES Min. 

ES E-mail: ceo@kdb.co.kr, sunogi60@hanmail.net 
Cell phone (just in case): 8210-3759-0600 

(See attached file: JD Letter to ESMin Sep05 08.doc)(See attached file: KDB-LEH Jamie briefing 
material_Sep 08.ppV 

Best Regards. 

Steve 

Steve Suk Jung Lim 
JP Morgan 
Senior Country Officer & MD, Investment Banking- Korea 
Address: 5FL, JP Morgan Plaza, 34-35 Jeong-Dong, Jung-Ku, Seoull00-120, Korea 
Direct: 822-758-5101 GDP: 859-5101 
Fax: 822-758-5214 

Email: steve.lim@jpmorgan.com B -JD Letter to ESMin Sep05 08.doc m -KDB-LEH Jamie briefing 
material Sep 08.ppt 
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September 4, 2008 

Mr. Euoo Sung Min 
Chairman and CEO 
Korean Development Bank 
16-3 Yeouido-Dong, Yeongdeungpo-Gu 
Seoull50-973, Korea 

Dear ES, 

I trust that all is well with you. 

Since our last exchange in June, Steve Lim has updated me on the discussions with 

you regarding KDB's interest in Lehman Brothers. I understand that you are currently 

working with Perella Weinberg for this transaction. But considering the sheer scale 

and implications of this momentous endeavor, I believe it would be in your best 

interest to work with J.P. Morgan as an additional advisor. 

No other firm on Wall Street has the experience and expertise to give you better 

advice. We have just been through a similar exercise with the acquisition of Bear 

Stearns and my management team and FIG bankers who did this transaction will be 

available to help you. 

To effectively evaluate the opportunity, you will need to critically assess Lehman's 

portfolios and how the markets all fit together. As the leading investment bank, as 

well as the biggest bank to broker dealers, J.P. Morgan is not only a major trading 

partner and liquidity provider to Lehman but more importantly is best placed to 

evaluate the situation and propose the adequate solutions. 

We have also developed privileged relationships with the US regulators which might 

become highly relevant in your future negotiations. Finally, my colleagues and I have 

over the years built strong personal ties and trusting relationship with 

Dick Fuld and his management team. This will matter in your discussions. 

I look forward to hearing from you soon and discuss this opportunity. 

Sincerely, 

Jamie 
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This presentation was prepared exclusively for the benefit and internal use of the JPMorgan client to whom it is directly addressed and delivered (including 
such client's subsidiaries, the "Company") in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or 
transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes 
only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by JPMorgan. Neither this 
presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of JPMorgan. 

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, 
all of which are accordingly subject to change. JPMorgan's opinions and estimates constitute JPMorgan's judgment and should be regarded as indicative, 
preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the 
accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was 
otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any 
other entity. JPMorgan makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or 
accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account 
the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other 
effects. 

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all 
persons, without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and state income tax structure of the 
transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such 
tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company 
by JPMorgan. 

JPMorgan's policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a 
rating or price target, to a subject company as consideration or inducement for the receipt of business or for compensation. JPMorgan also prohibits its 
research analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to 
benefit investors. 

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters 
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing 
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S. 
tax-related penalties. 

JPMorgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan 
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Morgan Securities Inc., J.P. Morgan plc, 
J.P. Morgan Securities Ltd. and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in Asia-Pacific, and lending, derivatives and other 
commercial banking activities are performed by JPMorgan Chase Bank, N.A. JPMorgan deal team members may be employees of any of the foregoing 
entities. 

This presentation does not constitute a commitment by any JPMorgan entity to underwrite, subscribe for or place any securities or to extend or arrange 
credit or to provide any other services. 

JPMorganO INTERNAL 
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Update on the KDB's discussion with Lehman Brothers 
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Advantages and considerations: Acquisition of Lehman Brothers 

• Rare opportunity to strongly position in the 
investment banking industry 

• Acquisition of global investment bank would act as a 
key milestone for Korean financial industry and 
strengthen its objective of becoming the "Northeast 
Asian Financial Hub", a key national agenda for past 
six years 

• Co-investment with a US financial institution or 
private equity fund may reduce acquisition risk and 
draw some level of concession/back-step from Fed on 
further asset deterioration 

• Lehman brand 

• Reportedly, Lehman prefers KDB as buyer 

• Uncertainty on mortgage-related assets quality 

• May face difficulties to comply with US regulatory 
authorities 

• Unclear path to the control and hard to leverage the 
know-how of Lehman 

• High level of "key man risk" 

• KDB's lack of experience as an acquirer 

Q 1 JPMorgan $:) INTERNAL 2 

HIGHLY CONFIDENTIAL JPM-2004 0006263 


