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value of Lehman securities during this period, and name various directors and former officers of 

Lehman and various entities that allegedly underwrote portions of Lehman offerings.  All of the 

Defendants (with the exceptions of Messrs. Gregory and Lowitt) are named in Count I (Section 

11), only the underwriter defendants are named in Count II (Section 12(a)(2)), and all of the 

Individual Defendants are named in Count III (Section 15).  To sustain causes of action against 

any of the Defendants under the Securities Act, however, Plaintiffs must adequately demonstrate 

their standing to bring suit and that they have pled actionable misstatements or omissions in 

Lehman’s registration statements and relevant prospectuses (collectively, the “Offering 

Materials”).4  They have not done so.   

Standing.  Plaintiffs challenge over 660 Lehman offerings in the SAC.  But named 

Plaintiffs purchased Lehman securities in only 35 of them, and none of them adequately allege 

that they bought from (or were solicited by) any of the underwriter defendants.  Undisputed facts 

established by the Offering Materials themselves reduce standing further, including the payment 

in full of some bonds, as does the failure by some named Plaintiffs to file required certifications.     

No Actionable Misstatement or Omissions.  Sections 11 and 12(a)(2) predicate liability 

against all Defendants on there being material misstatements or omissions of fact in, 

respectively, registration statements and prospectuses at the time offerings were made.  There 

were none here.  While naming dozens of defendants and challenging hundreds of offerings over 

an economically volatile nineteen-month period, the SAC provides the Court with no basis on 

which to assess whether any registration statement or prospectus was false or misleading at any 

relevant time.  Indeed, “time” is almost impossible to discern from the SAC, and a chronology is 

                                                 
4   Each Lehman offering was conducted pursuant to a shelf registration statement filed with the SEC on Form 
S-3 and a base prospectus, both dated May 30, 2006 (Ex. 2), and additional prospectuses and/or pricing supplements 
issued in connection with each offering, the filing of which determines the effective dates of each offering.  See 
SAC ¶¶ 165-66 and App. A (listing offerings).   
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critical both because the relevant law demands it – Offering Materials are judged only at the time 

of the offering – and because different defendants participated in different ways and in different 

offerings.  The very architecture of the SAC magnifies this pleading flaw; rather than identifying 

the basis for any alleged misstatement or omission in any specific Offering Material, the SAC 

simply refers to a section it labels “substantive allegations,” and essentially asks the Court and 

the Defendants to determine how any allegation therein relates to any specific offering.     

The SAC also rests on a flawed foundation.  Rather than produce plausible allegations 

explaining how Lehman’s consolidated financial statements were somehow actionable, the SAC 

relies instead – in those instances where factual detail is supplied at all – on characterizations by 

employees at subsidiaries working at the loan origination and servicing level, who allegedly 

believe that “further” reserves should have been taken or that mortgage-related assets with which 

they were familiar were “overvalued.”  Even if these opinions were both genuinely held and 

correct, the SAC fails to bridge them to Lehman’s consolidated financial statements.  Just 

because loan-level personnel were pessimistic about certain products and mortgage-related assets 

does not mean that Lehman did not appropriately take the quality of those assets into account 

when making the accounting judgments that are reflected in its financial statements.  Indeed, the 

challenged Offering Materials include two full year financial statements that were audited – and 

given unqualified opinions – by Ernst & Young LLP, which notably is not named as a defendant 

in the SAC.   

Even if the characterizations attributed to anonymous sources from Lehman subsidiaries 

were sufficient to establish that the judgments reached by Lehman at the consolidated financial 

statement level were wrong – a stretch that the law does not permit – the SAC still fails to plead 

a basis for concluding that those statements were inaccurate in any material way.  The SAC fails 
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to quantify any of its criticisms, not at the loan level and certainly not at the consolidated 

financial statement level.  Allegations that unnamed former employees believed that asset values 

should have been “marked down further” or that they were “overvalued” simply provide no basis 

for establishing that the consolidated financial statements of the parent company were materially 

misleading.   

Finally, the SAC largely ignores the actual disclosures Lehman did make.  Rather than 

confront those disclosures – in the context of the marketplace at the time of those offerings, the 

relevant test – the SAC generally says nothing about what Lehman actually said.  Instead, the 

SAC reprints the financial metrics Lehman reported in a particular period, brands them false and 

misleading (indeed, knowingly or recklessly so), and then refers to the “substantive allegations,” 

which are not tied in any way to specific offerings or disclosures in Lehman’s Offering 

Materials.  As a result, the SAC fails to demonstrate that any of the Offering Materials was 

materially false or misleading. 

FACTUAL BACKGROUND 

Plaintiffs allegedly purchased securities issued by Lehman between February 13, 2007 

and September 15, 2008 (the “Class Period”).  SAC at 1 and ¶¶ 17-22 & App. B.  Neither 

Lehman nor Lehman Brothers Inc. (“LBI”), a wholly-owned subsidiary of Lehman and a 

registered broker-dealer (¶ 24), are parties to this action.  Lehman’s wholly-owned subsidiaries 

Aurora Loan Services LLC (“Aurora”) and BNC Mortgage LLC (“BNC”) originated and 

serviced mortgage loans until Lehman closed BNC due to market conditions in the second half 

of 2007 and suspended wholesale and correspondent lending activities at Aurora in January 

2008.  Id. ¶ 97; see 2007 10-K at 5 (Ex. 8).  The loans that Lehman originated and purchased 

were either held on Lehman’s books or securitized and sold to investors in public offerings of 

mortgage-backed securities (“MBS”).  See SAC ¶ 96.  The specific characteristics of loans or 
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classes of loans in the portfolios of the subsidiaries (including, for example, borrower credit 

scores, the types of loans, rates of delinquencies, and geographic concentrations of risk) were 

detailed in the offering materials issued for the MBS.  See discussion infra at 41-42; SAC ¶ 105 

(quoting Aurora data from MBS offering documents). 

In its consolidated financial statements, Lehman disclosed the amounts of mortgage-

related assets in its portfolio.  See, e.g., 2007 10-K at 103-05 (Ex. 8); 2008 1Q Rep. at 19-20 (Ex. 

9); 2008 2Q Rep. at 24-25 (Ex. 10).  Lehman stated that its valuations of assets, including 

mortgage-related assets, were made at fair value in accordance with generally accepted 

accounting principles (“GAAP”).  See SAC ¶ 121.  As Lehman repeatedly disclosed in its 

financial statements, the fair value of certain mortgage-related assets that were particularly 

illiquid necessarily depended upon the judgment and estimation of management using various 

models they constructed.  Indeed, during 2007 and 2008, Lehman specifically disclosed that an 

increasing amount of its mortgage-related assets were becoming harder to value and, therefore, 

their valuations relied more and more upon management’s judgment and estimation.  See 

generally 2007 10-K at 40-41 (Ex. 8). 

Furthermore, as the real estate markets continued to deteriorate, and became more illiquid 

as the result of an unprecedented tightening of credit, Lehman disclosed substantial write-downs 

in the valuation of its mortgage-related assets beginning in the third quarter of 2007 and 

continuing throughout 2008.  SAC ¶¶ 147-51.  Lehman warned that the worsening conditions in 

the subprime mortgage business could further reduce the volumes of mortgage origination and 

securitization, which increased Lehman’s mortgage inventory while adversely affecting its value.  

See, e.g., 2007 10-K at 15 (Ex. 8).  Lehman also specifically disclosed that market volatility 

during the downturn was limiting the effectiveness of its risk management and hedging 
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strategies.  See id. at 22.  Indeed, in the second quarter of 2008 (when Lehman posted its first-

ever quarterly loss), Lehman noted that, for that period, its hedging strategies for mortgage-

related assets were counterproductive.  See 2008 2Q Rep. at 56, 67 (Ex. 10). 

ARGUMENT 

I.  PLAINTIFFS LACK STANDING TO BRING CLAIMS UNDER THE 
SECURITIES ACT 

 
A.  Plaintiffs Lack Standing To Bring Claims For Offerings In Which No Named 

Plaintiff Purchased Securities 
 
As set forth in Appendix A to the SAC,5 Plaintiffs purport to bring Securities Act claims 

on behalf of all persons who purchased or otherwise acquired Lehman securities from over 660 

different offerings – notwithstanding that the named Plaintiffs collectively purchased securities 

issued in only 35 of them.  Plaintiffs lack standing to pursue Section 11 or 12 claims except with 

respect to the offerings in which named Plaintiffs purchased securities.  A chart reflecting these 

offerings, and the defendants against whom Plaintiffs have purported to assert claims for each, is 

attached hereto as Schedule A.   

1. The Statutory Text Limits Standing to Purchasers of “the security” 
Sold in the Offering. 

Section 11.  “[A]n action under § 11 may be maintained only by one who comes within a 

narrow class of persons, i.e., those who purchase securities that are the direct subject of the 

prospectus and registration statement.”  Barnes v. Osofsky, 373 F.2d 269, 273 (2d Cir. 1967) 

(citation and quotation marks omitted) (emphasis added).  The statutory text of Section 11 limits 

standing to “any person acquiring such security” who demonstrates that “any part of the 

                                                 
5 Appendix A appears to contain many errors, including:  listing certain offerings more than once (e.g., 
March 31, 2008 offering of CUSIP 5252M0EK9, listed duplicatively at page 117 and page 121 of Appendix A; 
February 20, 2008 offering of CUSIP 5252M0DY0, listed duplicatively at page 87 and 88 of Appendix A); incorrect 
descriptions of securities; incorrect identification of CUSIP numbers; and incorrect identification of underwriters.  
Schedule A to this brief addresses these errors to the extent they are present with respect to any of the 35 securities 
allegedly purchased by the named Plaintiffs. 
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registration statement” contained material misstatements or omissions, and includes as potential 

defendants “every underwriter with respect to such security.”  15 U.S.C. § 77k(a) (emphasis 

added).     

The plain text of Section 11 therefore limits standing to pursue claims thereunder to those 

investors who purchase “such security” – the security issued pursuant to the specific materials 

through which the security was offered.  See Barnes, 373 F.2d at 273; In re Friedman’s, Inc. Sec. 

Litig., 385 F. Supp. 2d 1345, 1371-72 (N.D. Ga. 2005) (“The clear import of the statute is that 

Plaintiffs may only sue [on an] offering to which they trace their shares,” dismissing claim even 

though the offering of subject securities originated from the same shelf registration statement as 

another offering in which plaintiff had purchased shares).  Indeed, the “natural reading” of the 

phrase “any person acquiring such security” is that the “buyer must have purchased a security 

issued under the registration statement at issue.”  Joseph v. Wiles, 223 F.3d 1155, 1159 (10th 

Cir. 2000).  As the Second Circuit held in DeMaria v. Anderson, the “plain meaning” of Section 

11’s statutory standing requirement “is clear” – “a cause of action exists for any person who 

purchased a security that was originally registered under the allegedly defective registration 

statement – so long as the security was indeed issued under that registration statement and not 

another.”  318 F.3d 170, 176 (2d Cir. 2003) (quoting Lee v. Ernst & Young, LLP, 294 F.3d 969, 

976-77 (8th Cir. 2002) (emphasis in original)).6    

There were hundreds of offerings here, each with a unique collection of offering 

documents – and each with a unique set of underwriters.  For many, LBI was the sole 

underwriter.  For others, the underwriting syndicate differed from offering to offering, both as to 

                                                 
6  The Section 11 standing analysis is identical regardless of whether the defendant is an individual or an 
underwriter.  See, e.g., Ciresi v. Citicorp, 782 F. Supp. 819, 823 (S.D.N.Y. 1991) (dismissing Section 11 and 
12(a)(2) claims against officers and directors because plaintiff failed to allege the purchase of any shares pursuant to 
the registration statement). 
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composition and as to percentage underwritten.  None of this is subject to dispute; indeed, 

Plaintiffs concede that each offering was different, in both the text of the SAC (see, e.g., ¶¶ 166-

69) and in Appendix A.   

Each of the challenged offerings was conducted not only pursuant to a shelf registration 

statement and a base prospectus, but also “either a prospectus supplement or pricing supplement 

issued in connection with that Offering,”  SAC ¶ 166, and often multiple supplements.  SAC ¶ 

240.  Accordingly, the effective date of the registration statement with respect to each offering 

was different because it is measured by the filing of each such supplement.  See 17 C.F.R. § 

230.430B(f)(1)-(2) (information in prospectus supplements or pricing supplement is “deemed to 

be part of and included in the registration statement” and also “deemed, for purposes of liability 

under Section 11 of the [Securities] Act of the issuer and any underwriter at the time only, to be a 

new effective date of the part of such registration statement relating to the securities to which 

such form of prospectus relates, such part of the registration statement consisting of all 

information included in the registration statement and any prospectus relating to the offering of 

such securities”).  Moreover, this rule was adopted as part of the 2005 Securities Offering 

Reform so that shelf registration offerings would, for Section 11 purposes, be treated similarly to 

non-shelf offerings.  As the adopting release explained:  “These provisions [e.g., Rule 430B] also 

will reconcile the effective date for shelf offerings for issuers and underwriters with a 

comparable date for non-shelf offerings.”  Securities Offering Reform, Securities Act Release 

No. 8591, Exchange Act Release No. 52056, Investment Company Act Release No. 26993, 

[2005 Transfer Binder] Fed. Sec. L. Rep. (CCH)  ¶ 87,421 at 82,433 (July 19, 2005).  See also 

id.  (“For purposes of liability under Section 11 of the issuer and any underwriter at the time 
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only, the new effective date will be as to the part of the registration statement relating to the 

securities to which such prospectus relates.”7  See also SAC ¶ 167. 

The temporal command of Section 11 (i.e., when the adequacy of the registration 

statement must be measured) is “when [it] became effective.”  See 15 U.S.C. § 77k(a).   

Plaintiffs themselves concede that, for Section 11 purposes, the effective date of the relevant 

registration statement here is “the date of each offering – and not the prior date of the [shelf] 

registration statement.”  SAC ¶ 167.  Because the named Plaintiffs purchased securities issued in 

just 35 offerings, each with a unique set of Offering Materials, effective date, and underwriters, 

they only have standing to pursue Section 11 claims with respect to those offerings, and not 

others.   

Section 12.  Section 12 provides that “[a]ny person who . . . (2) offers or sells a security” 

by means of a prospectus which includes an untrue statement of a material fact or omits to state a 

material fact “shall be liable . . . to the person purchasing such security from him.”  15 U.S.C. § 

77l (emphasis added).  Section 12 also provides a loss causation defense if the defendant who 

“sold such security” shows the “depreciation in value of the subject security” resulted from a 

cause other than the challenge to the prospectus.  15 U.S.C. § 77l(a)(2) & (b).  Therefore, like 

Section 11, standing under Section 12(a)(2) is limited to those who purchased securities issued 

pursuant to the challenged prospectus, and not another.  In short, Section 12(a)(2) “imposes 

liability on persons who offer or sell securities and only grants standing to ‘the person 

                                                 
7  Other provisions in Section 11 expressly tie the phrase “such security” or “the security” to the security 
issued at a particular price in a particular offering.  For instance, Sections 11(e) and (g) calculate damages based on 
the price of “the security” and provide for a negative causation defense when the damages do not represent the 
depreciation in value of “such security” as a result of its registration statement being misleading.  15 U.S.C. § 77k(e) 
& (g).  And it would be incongruous to read the “the security” or “such security” one way in these provisions and to 
read them another way in Sections 11(a) and 12(a)(2).  See Merrill Lynch, Pierce, Fenner & Smith Inc. v. Dabit, 547 
U.S. 71, 86, 126 S. Ct. 1503, 1513 (2006) (“[I]dentical words used in different parts of the same statute are . . . 
presumed to have the same meaning.”) (citation and quotation marks omitted). 

Case 1:09-md-02017-LAK     Document 93      Filed 04/27/2009     Page 26 of 91



   
10  

 

purchasing such security’ from them.”  Akerman v. Oryx Commc’ns, Inc., 810 F.2d 336, 344 (2d 

Cir. 1987) (emphasis added).8     

  2. Class Allegations Do Not Circumvent Statutory Standing Limitations.   

Statutory – and constitutional9 – standing limitations cannot be circumvented merely 

because Plaintiffs are pursuing claims on behalf of a purported class.  “While the [c]lass may 

well include unnamed class members who have standing to pursue claims under sections 11 and 

12(a)(2), none of those putative class members is a named plaintiff.”  Congregation of Ezra 

Shalom v. Blockbuster, Inc., 504 F. Supp. 2d 151, 160 (N.D. Tex. 2007).10   

Conferring standing on plaintiffs who purchased a security in one offering to bring suit 

on the basis of another, even if both offerings were pursuant to the same shelf registration 

statement or if the offering materials incorporated the same financial statements, would be 

contrary to Article III of the Constitution and the plain language of Section 11 and 12(a)(2).  

Both statutes limit standing to purchasers of “such security.”  Again, the plain meaning of “such 

                                                 
8  See Ciresi, 782 F. Supp. at 823 (granting motion to dismiss Section 11 and 12 claims for lack of standing 
where plaintiff alleged false and misleading statements associated with a particular offering, but failed to plead that 
it purchased the specific investment product at issue); In re Paracelsus Corp., Sec. Litig., 6 F. Supp. 2d 626, 631 
(S.D. Tex. 1998) (dismissing Securities Act claims based upon offerings of securities that plaintiffs did not 
purchase, and rejecting as “without merit” their argument that the “virtually identical content” of prospectuses for 
securities they did purchase was sufficient to confer standing to bring claims based upon other securities). 
9  Here, Plaintiffs lack a “personal stake” in any cause of action brought to redress claims on behalf of other 
purchasers in other offerings, and therefore also lack constitutional standing to bring suit on those other offerings.  
See Allen v. Wright, 468 U.S. 737, 751, 770, 104 S. Ct. 3315, 3324, 3334 (1984); In re Salomon Smith Barney Mut. 
Fund Fees Litig., 441 F. Supp. 2d 579, 604-07 (S.D.N.Y. 2006).   
10  See also In re Global Crossing, Ltd. Sec. Litig., 313 F. Supp. 2d 189, 207 (S.D.N.Y. 2003) (“[I]t is not 
enough that plaintiffs seek damages only for a class that has standing; at least one named plaintiff must . . . have 
purchased shares traceable to the challenged offering.”); Lewis v. Casey, 518 U.S. 343, 357, 116 S. Ct. 2174, 2183 
(1996) (“That a suit may be a class action . . . adds nothing to the question of standing, for even named plaintiffs 
who represent a class must allege that they personally have been injured, not that injury has been suffered by other, 
unidentified members of the class to which they belong and which they purport to represent.”) (citation omitted). 

 Indeed, courts in this Circuit have repeatedly held that any questions regarding the standing of named 
plaintiffs to assert claims based on their particular purchases must be addressed before class certification.  See 
Hoffman v. UBS-AG, 591 F. Supp. 2d 522, 532 (S.D.N.Y. 2008) (addressing standing of named plaintiffs as 
antecedent to questions of class certification and dismissing claims based upon funds not owned by named 
plaintiffs). 
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security” is the security issued in a particular offering (which is, for example, underwritten by 

particular underwriters), not any other security issued pursuant to a common shelf registration 

statement (which may be underwritten by entirely different underwriters).  See Ong ex rel. Ong 

IRA v. Sears, Roebuck & Co., 388 F. Supp. 2d 871 (N.D. Ill. 2004) (no standing under Section 

11 and 12(a)(2) on two offerings where plaintiff only bought in a third offering, even though all 

three shared the same shelf registration statement); J & R Marketing, SEP v. Gen. Motors Corp., 

No. 06-10201 (NGE), 2007 WL 655291, at **4-5 (E.D. Mich. Feb. 27, 2007) (same); Hoffman, 

591 F. Supp. 2d at 530-32 (plaintiffs lacked constitutional standing to bring securities claim with 

respect to fund in which they did not purchase, notwithstanding that such funds were “were 

substantially identical” to funds in which plaintiffs did purchase and that plaintiffs “alleged a 

single course of wrongful conduct”).   

As the Second Circuit held last year, “named plaintiffs in a class action ‘must allege and 

show that they personally have been injured, not that injury has been suffered by other, 

unidentified members of the class to which they belong and which they purport to represent.’”  

W.R. Huff Asset Mgmt. Co. v. Deloitte & Touche LLP, 549 F.3d 100, 106 n.5 (2d Cir. 2008) 

(emphasis in original) (quoting Warth v. Seldin, 422 U.S. 490, 502, 95 S. Ct. 2197 (1975)).  See 

In re Friedman’s, 385 F. Supp. 2d at 1371 (“The clear import of the statute [Section 11] is that 

[p]laintiffs may only sue the underwriter of the offering to which they trace their shares.  That 

both offerings originated from the same 2001 Shelf Registration Statement is not 

determinative.”). 

3. Plaintiffs Lack Standing to Pursue Claims With Respect to  
All But a Few Offerings. 

Even for certain of the 35 offerings in which named Plaintiffs allegedly made purchases, 

Plaintiffs lack standing to bring claims for several reasons.  First, four named Plaintiffs failed to 
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file certifications which are required under the PSLRA.11  See 15 U.S.C. § 77z-1(a)(2)(A).  

“Failure of the named plaintiff to file a certification with the complaint . . . [is] fatal to 

maintenance of the putative class action.”  Greebel v. FTP Software, Inc., 939 F. Supp. 57, 60 

(D. Mass. 1996).  Accordingly, any claims associated with their acquisitions of Lehman 

securities cannot serve as the basis for a class action, and class claims based upon those offerings 

must be dismissed.  See In re Eaton Vance Corp. Sec. Litig., 219 F.R.D. 38, 42 (D. Mass. 2003) 

(denying class certification with respect to claims raised by plaintiff who failed to file statutorily 

mandated certification with complaint). 

Second, the SAC contains numerous errors, including two that require dismissal of 

certain claims.  While Appendix A (at 18) alleges that three underwriters underwrote a Medium-

Term Note Offering on July 23, 2007, the pricing supplement and Final Term Sheet associated 

with that offering demonstrate that LBI – alone – underwrote it.  See PS No. 298 (52517P4F5), 

at PS-20, Final Term Sheet at 3 (Ex. 11).  Also, Appendix A lists 42 securities that were called or 

matured – and fully paid for – months before Lehman filed for bankruptcy protection.  See 

Schedule B; see also Bloomberg L.P. Call Notices (Ex. 32). 

Third, named Plaintiff Grace Wang did not purchase any Lehman securities.  Instead, 

according to her PSLRA certification, Ms. Wang claims to be acting “on behalf” of the David J. 

Wang DDS Inc. Pension Plan (the “Plan”).  See Certification of G. Wang (Ex. 52).  As such, she 

lacks standing to sue in her own name.  See W.R. Huff, 549 F.3d at 111 (investment advisor 

purporting to act by power of attorney for beneficial owners “lacks constitutional standing to 

                                                 
11   These plaintiffs are Rick Fleischman, Michael Karfunkel, Ann Lee, and Ronald Profili.  They are the only 
named plaintiffs with respect the following offerings:  April 30, 2007 offering of Performance Securities with Partial 
Protection Linked to a Global Index Basket (Profili); April 23, 2008 offering of Return Optimization Securities with 
Partial Protection Linked to a Basket of Global Indices (Fleischman); April 29, 2008 offering of Series D – 7.25% 
Notes Due 2038 (Lee); and June 26, 2008 offering of 14% Medium Term Notes, Series I, Due 2023 (Karfunkel). 
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bring suit for violations of the federal securities laws in its own name but on behalf of its 

clients”). 

B.  All Section 12 Claims Should Be Dismissed For Lack of Standing 

1.  The SAC Fails to Allege That Any Named Plaintiff Purchased Any 
Lehman Securities From Any Underwriter Defendant.  

 
The Section 12 claims are brought solely against the underwriter defendants.  For each of 

the offerings included in Appendix A (other than offerings allegedly underwritten by UBSFS12 

and one other13), LBI was either the sole underwriter, or underwrote in excess of 85% of the 

offering.  See Schedule C.  In short, as to those offerings, the overwhelming probability is that 

every security purchased by the named Plaintiffs was underwritten by LBI, and it is not a party to 

this action.   

Given this undisputed reality, Plaintiffs must do more than parrot the statutory language 

to demonstrate that they have standing under Section 12(a)(2), which provides that any person 

who “offers or sells a security” may be liable to the “person purchasing such security from him.”  

15 U.S.C. § 77l.  Under Pinter v. Dahl, a person is a “seller” under Section 12(a)(2) if it either 

“(1) transferred title to the securities at issue or (2) actively solicited the sale of the securities 

with a motivation to serve its own financial interest or those of the securities owner.”  Griffin v. 

PaineWebber, Inc., No. 99 Civ. 2292 (VM), 2001 WL 740764, at *1 (S.D.N.Y. June 29, 2001) 

(citing Pinter v. Dahl, 486 U.S. 622, 623, 108 S. Ct. 2063, 2066 (1988)).  Accordingly, a named 

plaintiff must plead that a particular defendant actually sold him securities or actively and 

                                                 
12   The arguments advanced in this section are not applicable to the claims against UBSFS. 
13  The sole exception is a February 5, 2008 Series J offering (App. A, at 1) in which LBI was the largest 
underwriter, at 10.7% of the offering. 
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successfully solicited his purchase of securities to have standing under Section 12.  See Griffin, 

2001 WL 740764, at *2.14   

Section 12(a)(2)’s privity requirement is also not satisfied by broad allegations that a 

defendant was an “underwriter” in an offering.  There must be adequate allegations – and proof – 

that the defendant solicited the plaintiff.  See Klein v. Computer Devices, Inc., 602 F. Supp. 837, 

840 (S.D.N.Y. 1985) (dismissing Section 12 claims where complaint alleged only activities 

typical of lead underwriter).15   

There are no such allegations here.  Plaintiffs allege only that the Underwriter Defendants  

“(1) transferred title to Plaintiffs and other members of the Class who purchased in the Offerings; 

and (2) solicited the purchase of Lehman securities by Plaintiffs and other members of the 

Class.”  See SAC ¶ 258.  This simply copies Pinter, and is bereft of any factual allegation 

supporting the conclusory assertions.  Particularly where virtually all of the offerings were 

underwritten by LBI, “more than labels and conclusions” are necessary.  Bell Atl. Corp. v. 

Twombly, 550 U.S. 544, 555, 127 S. Ct. 1955, 1965 (2007).   

Plaintiffs also fail to allege which named Plaintiffs purchased from or were solicited by 

which Underwriter Defendants.  Again, especially because the Underwriter Defendants at most 

                                                 
14  Capri v. Murphy, 856 F.2d 473, 478-79 (2d Cir. 1988) (plaintiffs must show that a particular defendant 
actually solicited their investment); Morin v. Trupin, 747 F. Supp. 1051, 1064 (S.D.N.Y. 1990) (requiring plaintiffs 
to replead “stating, with respect to each individual Securities Defendant whom they deem appropriate to rename 
under such [Section 12(a)(2)] claim, the specific conduct which warrants that defendant’s classification as a seller 
under section 12”); Jackson v. First Fed. Sav., 709 F. Supp. 863, 884 (E.D. Ark. 1988) (dismissing Section 12(a)(2) 
claim where plaintiff “does not allege that any of the defendants either sold him his shares or solicited him to buy his 
shares.  Even if defendants solicited purchases or sold shares to every other buyer of First Federal’s shares, if they 
did not solicit [plaintiff] or sell to [plaintiff], then [plaintiff] may not recover from them under section [12(a)(2)].”). 
15  See also In re Activision Sec. Litig., 621 F. Supp. 415, 425-26 (N.D. Cal. 1985) (dismissing claims that 
sought to impose Section 12 liability on underwriters for only their “institutional involvement” in the public offering 
of securities); Akerman v. Oryx Commc’ns, Inc., 609 F. Supp. 363, 374 (S.D.N.Y. 1984) (refusing to hold 
participating underwriters liable for sales effected by other participating underwriters); see also Pinter, 486 U.S. at 
650 n.26, 108 S. Ct. at 2081 n.26 (“Section 11(a) explicitly enumerates the various categories of persons involved in 
the registration process who are subject to suit under that section, including many who are participants in the 
activities leading up to the sale.  There are no similar provisions in § 12, and therefore we may conclude that 
Congress did not intend such persons to be defendants in § 12 actions.”). 
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underwrote a tiny fraction of the challenged offerings, and since Plaintiffs know from whom they 

purchased Lehman securities (or who solicited their purchases), this omission is fatal.  See 

Griffin, 2001 WL 740764, at *2 (dismissing Section 12 claim against underwriter where named 

plaintiff did not allege that he purchased from that underwriter or that he purchased as a result of 

underwriters’ solicitation).16   

2.  The Section 12 Claims Based Upon Secondary Market Purchases By 
Named Plaintiffs Should Be Dismissed. 

 
Only those who purchased in an offering of securities have standing to bring a Section 

12(a)(2) claim.  Yung v. Lee, 432 F.3d 142, 149 (2d Cir. 2005); Gustafson v. Alloyd Co., 513 

U.S. 561, 584, 115 S. Ct. 1061, 1073-74 (1995).  Plaintiffs themselves acknowledge as much in 

the SAC and bring Section 12 claims on behalf of the members of the Class who purchased or 

otherwise acquired Lehman securities “in the Offerings.”  See SAC ¶¶ 256, 260, 261, 263 

(emphasis added).  Yet, as identified in the prior PSLRA certifications filed by these same 

plaintiffs with this Court, several of the named Plaintiffs purchased securities in the aftermarket 

– not in the offerings themselves.  See Schedule A (aftermarket purchases in bold).  These 

Plaintiffs lack standing to maintain claims under Section 12(a)(2).17  In fact, for two of the 

offerings, the only named Plaintiffs that purchased in them did so well after the date of the 
                                                 
16  See Dartley v. ErgoBilt Inc., No. 398 CV 1442M (BML), 2001 WL 313964, at *2 (N.D. Tex. Mar. 29, 
2001) (dismissing claims where plaintiffs did not allege any facts to support the conclusion that underwriters were 
statutory sellers as to any of the plaintiffs); In re WebSecure, Inc. Sec. Litig., 182 F.R.D. 364, 369 (D. Mass. 1998) 
(dismissing claim against underwriter where complaint did not allege that any plaintiff purchased from that 
underwriter); see also In re Enron Corp. Sec., Derivative & “ERISA” Litig., No. MDL-1446, Civ. A. H-01-3624 
(MH), 2004 WL 405886, at *24 (S.D. Tex. Feb. 25, 2004) (under Section 12(a)(2), intervenor could only sue and 
serve as class representative for other purchasers for claims against the entities that successfully sold to intervenor or 
successfully solicited intervenor’s purchase of the particular securities). 
17  See Caiafa v. Sea Containers Ltd., 525 F. Supp. 2d 398, 407-08 (S.D.N.Y. 2007); In re Cosi, Inc. Sec. 
Litig., 379 F. Supp. 2d 580, 588-89 (S.D.N.Y. 2005); In re Sterling Foster & Co. Sec. Litig., 222 F. Supp. 2d 216, 
246 (E.D.N.Y. 2002) (dismissing § 12(a)(2) claims because plaintiffs failed to “specify at the pleading stage whether 
they made these purchases in the offering or in the secondary market”); Komanoff v. Mabon, Nugent & Co., 884 F. 
Supp. 848, 857 (S.D.N.Y. 1995). 

  For the same reasons, all Section 12 claims based upon the offerings for which there are named Plaintiffs 
who did not file certifications with their complaints (see note 11, supra) must be dismissed. 
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offerings.  See Schedule A, Nos. 5 & 6 in the chart.  These named Plaintiffs lack standing, and 

no other named plaintiffs purchased in these offerings.  Accordingly, any Section 12 claims 

based upon these offerings should be dismissed.  See In re Salomon Smith Barney, 441 F. Supp. 

2d at 604-607; Blockbuster, 504 F. Supp. 2d at 160; Ciresi, 782 F. Supp. at 823. 

II. THE SAC FAILS TO STATE A PRIMARY CLAIM UNDER 
THE SECURITIES ACT 

 
Section 11 of the Securities Act imposes liability for a registration statement that 

“contained an untrue statement of a material fact or omitted to state a material fact required to be 

stated therein or necessary in order to make the statements therein not misleading.”  15 U.S.C. 

§ 77k(a).  Section 12(a)(2) of the Securities Act imposes liability for “a prospectus or oral 

communication which includes an untrue statement of a material fact or omits to state a material 

fact necessary in order to make the statements, in the light of the circumstances under which they 

were made, not misleading.”  15 U.S.C. § 77l(a)(2). 

A. The Applicable Legal Standards 

Under Rule 12(b)(6), well-pleaded allegations must be accepted as true,18 but “a 

plaintiff’s obligation to provide the ‘grounds’ of his ‘entitle[ment] to relief’ requires more than 

labels and conclusions and a formulaic recitation of the elements of a cause of action will not 

do.”  Twombly, 550 U.S. at 555, 127 S. Ct. at 1965.  There must be “enough facts to state a 

claim to relief that is plausible on its face.”  Id.   In order to raise a right to relief above the 

speculative level, Plaintiffs must amplify a claim with factual detail in those contexts where such 

                                                 
18  The Court may also consider documents of which the plaintiffs had notice and which are integral to their 
claim, including the complaint and attached exhibits, statements and documents incorporated by reference, legally 
required public disclosure documents filed with the SEC, documents possessed by or known to the plaintiffs and 
upon which they relied in bringing suit, and matters subject to judicial notice.  See Rothman v. Gregor, 220 F.3d 81, 
88 (2d Cir. 2000); Cortec Indus., Inc. v. Sum Holding L.P., 949 F.2d 42, 47-48 (2d Cir. 1991). 
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amplification is needed to render the claim plausible.  See Iqbal v. Hasty, 490 F.3d 143, 157-58 

(2d Cir. 2007).   

The truth of a statement made in offering materials is evaluated by the facts “as they 

existed” at the time of the offering.  See In re Flag Telecom Holdings, Ltd. Sec. Litig., 308 F. 

Supp. 2d 249, 254 (S.D.N.Y. 2004).  To allege an actionable omission, plaintiffs must allege 

specific facts demonstrating that defendants possessed “omitted information at the time of the 

registration statement” and that defendants had a duty to disclose the information.  See In re JP 

Morgan Chase Sec. Litig., 363 F. Supp. 2d 595, 635 (S.D.N.Y. 2005).  Allegations that imply 

prior knowledge based upon subsequent disclosures or events – which Judge Friendly called 

“fraud by hindsight,” Denny v. Barber, 576 F.2d 465, 470 (2d Cir. 1978) – cannot be the basis 

for a Securities Act claim.  See Panther Partners, Inc. v. Ikanos Commc’ns, Inc., 538 F. Supp. 2d 

662, 669-70 (S.D.N.Y. 2008) (dismissing claim where plaintiffs failed to allege specific facts 

evincing that, at the time of the offering, defendants knew of omissions and that omissions were 

material).  

B. The SAC’s Securities Act Claims Must Be Pleaded With Particularity 

Allegations that “sound in fraud” or challenge forward looking statements must also 

satisfy the heightened pleading standards imposed by Rule 9(b) and the Private Securities 

Litigation Reform Act (the “PSLRA”).  Rombach v. Chang, 355 F.3d 164, 171 (2d Cir. 2004); 

15 U.S.C. § 77z-2(c)(1)(B) (requiring proof of “actual knowledge” that forward looking 

statement was false).  To survive a motion to dismiss, a complaint sounding in fraud must “(1) 

specify the statements that the plaintiff contends were fraudulent, (2) identify the speaker, (3) 

state where and when the statements were made, and (4) explain why the statements were 

fraudulent.”  Zirkin v. Quanta Capital Holdings Ltd., No. 07 Civ. 851 (RPP), 2009 WL 185940, 
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at *12 (S.D.N.Y. Jan. 23, 2009) (citation omitted).  In other words, Plaintiffs “must convey 

through factual allegations that the defendants made materially false statements, and that they did 

so with scienter.”  Coronel v. Quanta Capital Holdings Ltd., No. 07 Civ. 1405 (RPP), 2009 WL 

174656, at *16 (S.D.N.Y. Jan. 23, 2009) (applying 9(b) to Securities Act claim).   

1. The Securities Act Claims Rely On Allegations of Fraudulent 
Conduct. 

Plaintiffs’ Securities Act claims brim with the type of “wording and imputations . . . 

classically associated with fraud.”  OSRecovery, Inc. v. One Groupe Int’l, Inc., 354 F. Supp. 2d 

357, 380 n.165 (S.D.N.Y. 2005) (Kaplan, J.) (quoting Rombach, 355 F.3d at 172)).  The SAC 

not only includes precisely the types of allegations that Rombach and OSRecovery held require 

the application of Rule 9(b) to a negligence claim, it goes far beyond that:  the SAC alleges that 

the Defendants “refused to provide” information (SAC ¶ 157), “concealed” certain facts (¶ 162), 

and failed to disclose losses that were “probably evident quarters [earlier]” (¶ 152).  These 

allegations plainly sound in fraud.  In fact, Plaintiffs make nearly identical allegations in the 

Exchange Act section of the SAC – where they overtly claim fraud.  See SAC ¶¶ 288, 354 

(“refused to provide” information); 320, 359, 361, 362, 367 (“conceal[ed]” the truth). 

The overlap between their Securities Act allegations and Exchange Act allegations 

involve more than just revealing word choices.  The Exchange Act section of the SAC 

incorporates, in its entirety, the Securities Act factual allegations describing the “false and 

misleading . . . Offering Materials” – even though Plaintiffs “disclaim” fraud with respect to 

those same allegations for purposes of the Securities Act.  Compare SAC ¶¶ 12, 92, 245 with ¶ 

270.  Similarly, Plaintiffs’ causes of action under the Exchange Act repeat and reallege all of the 

allegations preceding them, including all allegations supporting the Securities Act claims.  See 

id. ¶¶ 368, 378, 383.  Moreover, the Exchange Act section frequently refers back to the 
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Securities Act section of the complaint to explain why certain statements were “materially false 

and misleading.”  See id. ¶¶ 290, 296, 305, 315, 320. 

Plaintiffs’ allegations under both statutes rely on a single theory of fraudulent conduct:  

that statements made by confidential witnesses establish that the Defendants knew or had reason 

to know of the false and misleading nature of Lehman’s filings at the time they were made and 

that the Defendants concealed this truth so Lehman could continue to raise capital, which, in 

turn, allowed the underwriter defendants to earn fees and commissions.19  This unified theory is 

also evident in Plaintiffs’ “Summary of the Action,” which, in reference to both the Securities 

Act and Exchange Act claims, broadly asserts that Lehman “concealed how close it was to 

insolvency” by “fail[ing] to properly write down its real estate related assets” (SAC ¶ 5), 

“continued to reassure investors that the Company was financially strong” (id. ¶ 6), and was able 

to raise capital “because [of] misrepresentations about [its] true financial condition and results of 

operations” (id.).   

Further, Plaintiffs fail to allege any viable theory of negligence in support of their 

Securities Act claims.  They frequently allege that Lehman’s mortgage-related assets were 

overvalued by some unspecified amount and that its writedowns were insufficient, and broadly 

insist that Lehman was aware of increasing problems in the mortgage sector as early as 2006 
                                                 
19   Compare Securities Act allegations: SAC ¶ 95 (“Lehman’s Offering Materials misrepresented or omitted 
material facts about Lehman’s mortgage related holdings, including Lehman’s true exposure to highly risky loans on 
its balance sheet”); ¶ 163 (“Defendants, however, maintained during the Relevant Period that Lehman had more than 
enough capital and liquidity and omitted the risks of its bankruptcy”); ¶ 230 (alleging that each of the Lehman 
quarterly and annual reports during Relevant Period “represented that Lehman was well-capitalized” when “Lehman 
was not well capitalized”); ¶ 258 (Underwriter Defendants were motivated “in part by the desire to serve the 
Underwriter Defendants’ own financial interest and the interests of their client, Lehman, including but not limited to 
commissions on their own sales of those securities”) with Exchange Act allegations: ¶ 354 (“Insider Defendants 
failed to provide adequate disclosure concerning Lehman’s mortgage related assets or the precarious nature of its 
liquidity and capital positions” and that such “lack of transparency can only have been a conscious decision”); ¶ 361 
(“materialization of risks previously concealed by the Insider Defendants from Lehman’s investors”); ¶ 359 
(Lehman’s motive to overstate its financial results and “conceal Lehman’s exposure to loss from mortgage related 
assets and real estate investments” evidenced by fact that “Lehman raised billions of dollars in capital through a 
combination of common stock, preferred stock and bond offerings, at times when Defendant Callan was 
representing that the Company had more than adequate capital and larger-than-ever liquidity pools.”). 
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(SAC ¶¶ 96-116) but failed properly to reflect those problems in its valuation of mortgage-

related assets.  Similarly, the SAC contends – in the Securities Act claims section – that the 

underwriter defendants, several of whom are alleged to have taken mortgage-related write downs 

during the Class Period (¶¶ 147-48), were “motivated at least in part by the desire to serve the 

Underwriter Defendants’ own financial interest and the interests of their client, Lehman” (¶ 258).  

The necessary implication of these allegations, and of others throughout the SAC’s Securities 

Act section, is that Defendants acted knowingly and fraudulently.20  Under these circumstances, 

where a complaint only “alleges a unified course of fraudulent conduct and rel[ies] entirely on 

that course of conduct as the basis of a claim,” courts have not hesitated to apply Rule 9(b).21 

2.  Challenges to Forward Looking Statements Must Be Pleaded With 
Particularity. 

 
The SAC repeatedly brands as “false and misleading” forward looking statements, such 

as predictions about Lehman’s liquidity and management’s belief about the sufficiency of its 

hedges.22  Under the PSLRA, such statements are actionable only if Plaintiffs plead and prove 

that the Defendants had “actual knowledge” that they were “false and misleading.”  15 U.S.C. § 

77z-2(c)(1); Rombach, 355 F.3d at 174.  In other words, the statute itself requires that Plaintiffs 

show that any forward looking statements were knowingly false when made, i.e., that they were 
                                                 
20  See Coronel, 2009 WL 174656, at *15 (applying Rule 9(b) where allegations implying that issuer had 
access to contrary facts and possessed a financial incentive to falsify information “infer an intent to defraud”); 
Belodoff v. Netlist, Inc., No. SA CV 07-00677 (DOC), 2008 WL 2356699, at *5 (C.D. Cal. May 30, 2008) 
(applying Rule 9(b) where “the basis of Plaintiffs’ claim is that Defendants knew of certain adverse facts . . . that 
make the statements untrue, yet negligently or innocently failed to disclose such facts” because, in such a situation, 
the failure to disclose could only be the result of “the intent to deceive”). 
21   Food Holdings Ltd. v. Bank of Am. Corp. (In re Parmalat Sec. Litig.), 477 F. Supp. 2d 602, 610 n.57 
(S.D.N.Y. 2007) (Kaplan, J.) (internal quotation omitted); In re Metropolitan Sec. Litig., 532 F. Supp. 2d 1260, 
1278-79 (E.D. Wash. 2007) (applying Rule 9(b) where “[a]part from their references to the Defendants’ states of 
mind, the [complaint’s] fraud and strict liability counts are virtually identical”). 
22  See, e.g., SAC ¶¶ 156-57, 185, 213, 226-28 (forward looking statements and omissions about risk 
management and hedging); ¶¶ 163, 230-231 (liquidity risks); see also ¶ 180 (allegedly false and misleading 
statement in 2007 1Q Rep. that challenges to U.S. subprime residential market “will be relatively contained to this 
asset class.”); ¶¶ 224-25 (allegedly false and misleading statements regarding effectiveness of Lehman’s disclosure 
and internal controls). 
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fraudulent.  See In re Burlington Coat Factory Sec. Litig., 114 F.3d 1410, 1429-30 (3d Cir. 1997) 

(applying Rule 9(b) to forward looking statement); In re Colonial Ltd. P’ship Litig., 854 F. Supp. 

64, 97 (D. Conn. 1994) (same). 

3. Allegations Based On Anonymous Sources Fail to Satisfy Pleading 
Requirements of the PSLRA and Rule 9(b). 

Underlying Plaintiffs’ theory that the Securities Act Defendants were or should have been 

aware of valuation issues with Lehman’s mortgage-related assets are the allegations of several 

confidential witnesses, all but a few of whom did not work at the Lehman parent level and none 

of whom is alleged to have had contact with any of the Individual Defendants, let alone any 

underwriter.   

Anonymous sources must be described “with sufficient particularity to support the 

probability that a person in the position occupied by the source would possess the information 

alleged.”  Novak v. Kasaks, 216 F.3d 300, 314 (2d Cir. 2000).  It is therefore necessary to  

examine “the detail provided by the confidential sources, the sources’ basis of knowledge, the 

reliability of the sources, the corroborative nature of other facts alleged, including from other 

sources, the coherence and plausibility of the allegations, and similar indicia.”  Cal. Pub. 

Employees’ Ret. Sys. v. Chubb Corp., 394 F.3d 126, 147 (3d Cir. 2004).23  As described more 

fully below, the confidential witnesses mentioned in the SAC fail to withstand such an 

examination.   

                                                 
23    See also Higginbotham v. Baxter Int’l Inc., 495 F.3d 753, 757 (7th Cir. 2007) (“It is hard to see how 
information from anonymous sources could be deemed ‘compelling’ . . . .  Perhaps these confidential sources have 
axes to grind.  Perhaps they are lying.  Perhaps they don’t even exist”). 
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The SAC’s overwhelming reliance on employees at Lehman subsidiaries that were closed 

or severely downsized by Lehman before the end of the Class Period (SAC ¶ 107)24 fails to 

satisfy the heightened burden of Rule 9(b).  Plaintiffs fail to plead facts that would support the 

assertion that employees of those subsidiaries, headquartered in Colorado and California, had 

knowledge of the valuation process utilized by the executives of their corporate parent, 

headquartered in New York.  The descriptions of these witnesses make clear that many of the 

SAC’s sources held relatively low-level positions at these subsidiaries.  See CWs 4 (analyst); 5, 

11, 22 (investigators); 10, 14 (loan underwriters), 9 (administrator); 15 (coordinator); and 20 

(manager).  See respectively SAC ¶¶ 103, 104, 104, 104, 116, 98, 111, 99, 116.  Courts have 

appropriately declined to credit the unsupportable allegations of such witnesses.  See In re Elan 

Corp. Sec. Litig., 543 F. Supp. 2d 187, 221 (S.D.N.Y. 2008) (dismissing allegation that 

confidential witness was “certain” defendants were aware of relevant information where the 

Plaintiff’s description of the source did not support a likelihood she would possess that 

knowledge).  Further, eight of these sources (CWs 2-3, 6, 9, 14-16, 20), see respectively SAC ¶¶ 

99, 113, 106, 111, 98, 99, 100, 116, make allegations that pre-date the Class Period and another 

three (CWs 4, 5, 22), see respectively SAC ¶¶ 103, 104, 104, do not reveal the relevant time 

period for their allegations.  Such allegations are not sufficiently particularized to support 

Plaintiffs’ burden of pleading that the Offering Materials were misleading at the times the 

offerings were made.25   

                                                 
24  The following 13 anonymous witnesses who are cited in the Securities Act claims allegedly worked for 
Lehman subsidiaries:  CWs 2-6, 9-11, 14-16, 18, 20, 22.  See SAC ¶¶ 98-99, 100, 103-04, 106, 110-13, 116.  Only 
four are alleged to have worked for Lehman itself.  CWs 7, 12, 13, 23.  See id. ¶¶ 114, 130-32, 146.  
25   See Malin v. XL Capital Ltd., 499 F. Supp. 2d 117, 141 (D. Conn. 2007) (finding allegations to be 
“problematic” where they “pertain to the time period before the Class Period, and there is no allegation that these 
problems continued into the Class Period”); Freed v. Universal Health Servs., Inc., No. Civ. A. 04-1233 (JRP), 2005 
WL 1030195, at *6 (E.D. Pa. May 3, 2005) (holding that complaint must contain information describing the time 
period during which the confidential sources were employed and the dates on which they acquired the information 
they purportedly possess). 
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None of the sources makes particularized allegations that establish any Defendant acted 

fraudulently.  For example, of these 17 confidential sources, seven make general factual 

allegations without any specific allegation that anyone other than them was aware of the 

purported facts (CW 2, 6, 11, 14-16, 22), see respectively SAC ¶¶ 99, 106, 104, 98, 99, 100, 104, 

and another eight contend only that Lehman knew of certain facts or took particular actions, 

without specifying any particular person – let alone any Lehman director, senior executive or 

other Defendant – who was involved (CW 3-4, 9-10, 12-13, 20, 23).  See respectively SAC ¶¶ 

103, 112, 111, 116, 114, 146, 116, 132.   

In fact, none of the confidential witnesses whose statements purportedly support the 

Securities Act claims asserts that any particular Defendant was aware of any material 

undisclosed facts in Lehman’s Offering Materials.26  As a result, and as described in more detail 

below, the confidential witnesses’ allegations fail to establish fraud with particularity.  See In re 

Am. Express Co. Sec. Litig., No. 02 Civ. 5533 (WHP), 2008 WL 4501928, at *7 (S.D.N.Y. Sept. 

26, 2008) (allegations that “senior management were warned of the risks” relating to “High 

Yield Debt show only that the Individual Defendants may have been made aware of the risks 

associated with the High Yield Debt, not that Amex was not properly valuing the debt or 

monitoring its risk”). 

C.  Plaintiffs Fail To Meet Their Burden Of Demonstrating That The    
Offering Materials Were False Or Misleading 
 

Rather than pleading specific facts to establish that the Offering Materials were somehow 

                                                 
26  See In re Elan Corp. Sec. Litig., 543 F. Supp. 2d at 220 (declining to credit allegations of multiple 
confidential sources, including those alleged to be directly or intimately involved with the underlying information, 
where “Plaintiffs do not allege any facts indicating that [any confidential source] was in a position to have 
knowledge regarding communications with [the company's] senior management or the conclusions reached by [the 
company’s] senior management upon receipt of this information”); In re Bausch & Lomb, Inc. Sec. Litig., 592 F. 
Supp. 2d 323, 342-43 (W.D.N.Y. 2008) (rejecting allegations where Plaintiffs “failed to allege any facts showing 
that the confidential sources . . . had any contact with the Individual Defendants or would have knowledge of what 
they knew or should have known during the Class Period”). 
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false and misleading at the time of each offering, Plaintiffs adopt a shotgun approach, scattering 

conclusory allegations concerning all of the offerings without regard to the timing of each or the 

context of the market at the time.  The architecture of the SAC is to present “facts” without 

reference to the timing of specific offerings – or the disclosures made in connection with those 

offerings – and then later to criticize Lehman’s filings under the Exchange Act (most of which 

were not even signed by most of the individual defendants),27 largely because of the “reasons” 

presented in the SAC’s fact section.  Because the truth of statements made in Offering Materials 

must be evaluated by the facts and disclosures “as they existed” at the time the offerings were 

made, see In re JP Morgan Chase Sec. Litig., 363 F. Supp. 2d at 595, the SAC simply leaves it to 

the Court to assess how the “facts” – which do not contain meaningful chronological allegations 

– relate to the challenges made to the Exchange Act filings.   

By relating the disclosures in each Exchange Act filing to the “facts” as alleged in the 

SAC, it becomes apparent that there were no material misstatements or omissions.  The relevant 

filings as they pertain to each identified offering are set forth in the attached Schedules in 

chronological order.28 

1. 2006 Year-End 

Lehman’s 2006 10-K (Ex. 3) made pointed disclosures about its real estate-related 

business, all of which the SAC ignores.  For example, Lehman not only generally warned that its 

“businesses are materially affected by conditions in the financial markets and economic 

                                                 
27   Indeed, the director defendants are only alleged to have signed two of the thirteen Exchange Act filings 
identified by Plaintiffs as false or misleading – the 2006 and 2007 10-Ks.  Defendant O’Meara is alleged to have 
signed only the 2006 10-K and the first through third quarter 2007 10-Qs.  Defendant Callan is alleged only to have 
signed the 2007 10-K and the 2008 1Q Report.  See SAC ¶¶ 170, 178, 185, 190, 197, 204. 
28   Schedule C lists those offerings in which Underwriter Defendants are alleged to have participated; 
Schedule D lists offerings in which UBSFS is alleged to have participated; and Schedule E lists offerings in which 
no underwriter defendant is alleged to have participated.  All these schedules are based upon Appendix A to the 
SAC. 
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conditions generally,” but also specifically warned that “the residential real estate market in the 

U.S. has experienced a downturn due to declining real estate values,” and that “[f]urther declines 

in real estate values could further reduce our level of mortgage loan originations and . . . our 

level of securitizations.”  2006 10-K at 14 (Ex. 3).  Lehman further disclosed that the products 

that “contributed most to the increase in revenues year-over-year included . . . commercial 

mortgages and real estate,” (id. at 41), and $58 billion of its $504 billion in total assets – 11% – 

consisted of mortgage-related assets.  Id. at 28, 90.   

While many of Plaintiffs’ claims are premised on alleged violations of GAAP, Ernst & 

Young LLP, Lehman’s independent auditors, certified the financial statements contained in the 

2006 10-K.  Among other things, Ernst & Young opined that Lehman’s financial statements 

“present[ed] fairly, in all material respects” Lehman’s consolidated financial position and results 

of operations “in conformity with U.S. generally accepted accounting principles,” 2006 10-K at 

74 (Ex. 3), and that Lehman “maintained, in all material respects, effective internal control over 

financial reporting.”  Id. at 73.  The SAC does not allege that Lehman restated its financial 

statements or that Ernst & Young withdrew its opinions on these financial statements.  Further, it 

does not name Ernst & Young as a defendant, nor does it make allegations that the firm was 

negligent, let alone that any of the Defendants believed that it was. 

Nonetheless, Plaintiffs allege that Lehman’s 2006 10-K contained false and misleading 

statements.  We address each allegation in turn; none succeeds in stating a claim.   

(a) Valuation of Lehman’s mortgages and mortgage-related assets 

The primary allegation echoed throughout the SAC, beginning with Lehman’s 2006 10-K 

and repeated nearly verbatim for every other Exchange Act filing, is that Lehman hid “the true 

state of affairs” about its mortgage assets (e.g., SAC ¶¶ 141, 147, 200) and materially overvalued 

those assets  – in order to conceal – Lehman’s “proximity” to bankruptcy  (e.g., id. ¶¶ 4, 5, 95, 
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122, 124, 133, 157, 162, 163, 170, 179).  These allegations of concealment presume knowledge 

of the falsity of the challenged statements, and therefore sound in fraud.  But even measured 

under the standards of Rule 8 and Twombly, the valuation allegations are inadequate. 

Timing.  The SAC never alleges precisely when Defendants knew or should have known 

about the supposed “truth” regarding Lehman’s real estate valuations.  Instead, Plaintiffs rely on 

general allegations made by anonymous witnesses claiming to have worked primarily at 

Lehman’s mortgage loan origination and servicing subsidiaries, BNC and Aurora, that Lehman 

was overvaluing its mortgage assets at unspecified times during the Class Period.29   

These unnamed sources purportedly told Plaintiffs that they engaged in “high-risk” 

lending practices and adopted weak underwriting guidelines, extending loans to borrowers who 

(i) had checkered credit histories and low FICO scores, (ii) provided “no documentation” to 

support their stated income, and (iii) engaged in fraud in their loan applications.  SAC ¶¶ 96-104; 

see also SAC ¶¶ 130-32.  As a result of these “undisclosed” lending practices, the anonymous 

sources claim that delinquencies and defaults on the loans, particularly Alt-A loans, increased, 

and requests for the loan sellers to repurchase the loans increased as well.  SAC ¶¶ 109-16.   

On their face, these allegations fail to demonstrate that at any particular time a material 

amount of the real estate assets on Lehman’s consolidated financial statements was mistakenly 

valued, or that any assets were undervalued to any material degree.  Not a single one of the 

anonymous witnesses specifies which particular mortgages or mortgage-related assets were 

overvalued.  None of them alleges the number of mortgage loans or assets that were allegedly 

overvalued, and if so, by how much.  Nor does the SAC plead the date that these unnamed 

                                                 
29   In fact, Lehman shut down or curtailed those businesses during the Class Period and many of the unnamed 
sources did not work for the duration of the Period.  See, e.g., SAC ¶ 107 (noting that by August 2007, “Lehman 
closed BNC” and that in January 2008, Lehman “also suspended the wholesale and correspondent lending activities 
at Aurora”). 
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sources supposedly came to the opinions they allegedly expressed, or when they discovered the 

facts on which they were based.  Against the unprecedented tumult in the market between 

February 2007 and September 2008, when conditions changed rapidly, timing is everything.  See 

Chubb Corp., 394 F.3d at 148, 155 (affirming dismissal on grounds that plaintiff had not alleged, 

among other things, the “dates that these sources acquired the information they purportedly 

possess” and that “[c]obbling together a litany of inadequate allegations does not render those 

allegations particularized in accordance with Rule 9(b) or the PSLRA.”). 

Lack of nexus.  There is a fatal gap between the mortgage loan-level allegations made by 

unidentified BNC and Aurora employees and the parent level process used by Lehman to 

estimate the value of the mortgage-related assets recorded on Lehman’s consolidated financial 

statements that were audited by Ernst & Young.  To link the loan-level and repurchase 

allegations to the actual valuations and estimates disclosed by Lehman to its investors requires an 

inferential leap that Lehman knew of all of these granular level issues occurring at its 

subsidiaries, knew that they were not taken into account in estimating the fair value of the assets, 

and knew that any resulting error was material to the aggregate carrying value for the mortgage-

related assets held by Lehman as of the balance sheet date.  The SAC never alleges facts that 

make this link.  Instead, the SAC largely rests on anecdotal statements from anonymous sources 

about loan-level details, and then proclaims – without factual basis – that Lehman failed to 

account for them in the consolidated financial statements.   

The closest that the SAC comes to asserting the requisite nexus between purported 

knowledge of the unnamed sources and the actual valuations disclosed to investors in Lehman’s 

consolidated financial statements are assertions attributed to two anonymous sources, CW 7 and 

CW 23, that Lehman’s commercial real estate deals were not being “marked down the way they 
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should have been” because, to CW 7, they “should have been marked down further” (SAC ¶ 130) 

and that Lehman had discussions about overvaluation of real estate assets (SAC ¶ 132).  But 

neither describes facts that support their conclusory characterizations.  CW 7 is reported to have 

said that Lehman did not mark down certain California equity positions and loan assets 

“significantly” and that they should “have been marked down further.”  SAC ¶ 130.  These  

allegations raise more questions than they answer.  Further, it is hardly surprising that, as CW 23 

is said to have alleged, discussions were held at Lehman about potential write-downs between 

late 2007 and the Fall of 2008 (SAC ¶ 132); during that time Lehman took billions of dollars in 

write-downs that were disclosed to investors.  See 2007 10-K at 49 (Ex. 8) (reporting gross 

write-downs of residential and commercial mortgage related positions of $5.9 billion).30   

These allegations provide no facts about why Lehman’s valuations reflected in its 2006 

year-end consolidated financial statements were false when made.  At most, they are opinions of 

former Lehman employees who “either disagreed with management’s decisions or held personal 

beliefs unsupported by particularized factual allegations.”  Druskin v. Answerthink, Inc., 299 F. 

Supp. 2d 1307, 1334 (S.D. Fla. 2004).  By failing to “amplify” their claims with factual 

allegations to link anecdotal statements – largely conclusions, not facts – held at the granular 

level to material impacts on Lehman’s consolidated financial statements, Plaintiffs do not raise a 

right to relief.  See Iqbal, 490 F.3d at 157. 

Accuracy of valuation judgments.  There is also no competent factual allegation that the 

valuations assigned by Lehman to its mortgages and mortgage-related assets were “false” at the 

time of any offerings.  Lehman made multiple and detailed disclosures to its investors in the 
                                                 
30  The Securities Act section of the SAC refers to only two other Lehman anonymous sources; neither adds 
anything of significance.  CW 12, who left in “early 2008,” “recalled” only that repurchase requests “increased in 
2007” and that Lehman “got stuck” with an unspecified number of loans because counterparties did not honor their 
commitments.  SAC ¶ 114.  And CW 13, who left in July 2007, stated only that by the summer of 2007 
“securitizations slowed” and that Lehman “had difficulty” selling “lower-rated tranches.”  SAC ¶ 146.  
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2006 10-K about its valuations of illiquid, hard-to-price mortgages and mortgage-related assets 

that, in some cases, required management’s estimates and judgment of fair value.  For example, 

Lehman disclosed that “[m]anagement estimates” were required in “determining the fair value of 

. . . certain commercial mortgage loans and investments in real estate,” that “value for 

approximately $4.3 billion of [its] . . . total mortgage loan inventory is determined” using 

methods that employ “significant estimates” and that “[a]ctual results could differ from these 

estimates.”  2006 10-K at 62, 65-66; see also id. at 82, 84 (Ex. 3).  These pointed disclosures – 

indeed, virtually all disclosed risk factors, cautionary warnings and context set forth in Lehman’s 

Exchange Act filings – are omitted from the SAC.  

Instead, Plaintiffs repeat only the conclusory allegation that “Lehman’s financial 

instruments and other inventory positions were not written down in an adequate and timely 

fashion” (SAC ¶¶ 170, 229) – without any quantification or detail about which specific assets 

should have been written down, the amount by which the assets should have been written down, 

or when such write-downs should have been taken.  See In re Radian Sec. Litig., No. 07-3375 

(MAM), 2009 WL 974324, at *20 n.23 (E.D. Pa. Apr. 9, 2009) (stating in § 10(b) case that the 

“Court has found that the allegations of the [complaint] do not sufficiently establish that the 

defendants’ statements were false because it does not state with sufficient specificity when, how, 

or to what extent [defendant’s] assets were impaired”) (emphasis added).  Vague allegations by 

unnamed sources (virtually all of whom were employed at the subsidiary level) that Lehman’s 

deals were “not being marked down the way they should have been” (SAC ¶ 130) without any 

specificity as to how such valuations should have been done do not state a cause of action.   

Lehman’s decisions about how to value its illiquid mortgage loan inventory based upon 

its own “estimates” and valuation models – particularly in the midst of market turmoil – were 
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subjective business judgments.   In contrast to objective “facts” about a company such as “data 

like amount of sales in a past quarter or the firm’s market capitalization on a given date,” 

financial “valuation models depend so heavily on the discretionary choices of the modeler – 

including choice of method (e.g., discounted cash flow vs. market based methods), choice of 

assumptions (such as the proper discount rate or cost of capital for a particular firm or industry), 

and choice of ‘comparables’ that the resulting models and their predictions can only be fairly 

characterized as subjective opinions.”  In re Salomon Analyst Level 3 Litig., 373 F. Supp. 2d 

248, 251-52 (S.D.N.Y. 2005) (addressing § 10(b) claim; emphasis added).  The fact that Lehman 

“set out” its own “opinion” about the valuation of its mortgage assets “does not omit a material 

fact by failing to note that others may have different opinions or analytic approaches.”  Id. at 

252; see also Fraternity Fund Ltd. v. Beacon Hill Asset Mgmt. LLC, 376 F. Supp. 2d 385, 396 

(S.D.N.Y. 2005) (Kaplan, J.) (noting in § 10(b) context that valuation of illiquid securities is “not 

a matter of looking up closing prices in the Wall Street Journal, but involved the exercise of 

judgment”).  Critically, Lehman’s independent auditors provided an unqualified opinion that 

Lehman’s presentation of its financial results, including its use of significant valuation estimates, 

was in accordance with GAAP.  2006 10-K at 74 (Ex. 3).  See also 2007 10-K at 84 (Ex. 8) 

(same). 

Reliance on Audited Financial Statements as Expertised.  Under 15 U.S.C. § 

77k(b)(3)(C), defendants are not liable for any part of a registration statement “made on the 

authority of an expert” if they demonstrate that they “had no reasonable ground to believe and 

did not believe . . . that the statements therein were untrue” or misleading.  In this case, 

Defendants were entitled to rely on Ernst & Young’s unqualified audit opinion, which included 

an assessment that Lehman’s financial statements, including the “accounting principles used and 
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significant estimates made by management, as well as the overall financial statement 

presentation,” were prepared in accordance with GAAP.  2006 10-K at 74 (Ex. 3).31   In addition, 

Ernst & Young opined that Lehman “maintained effective internal control over financial 

reporting.”  Id. at 73. 32  Where the defense of reliance appears on the face of the complaint and 

the documents that are fairly a part of it, dismissal on a Rule 12(b)(6) motion is appropriate.  See 

Pani v. Empire Blue Cross Blue Shield, 152 F.3d 67, 74 (2d Cir. 1998); 5 Charles Alan Wright & 

Arthur R. Miller, Federal Prac. & Proc. § 1226 (3d ed. 2004). 

The valuation methods Lehman used were audited by Ernst & Young in two separate 

Form 10-Ks, and the same valuation methodology and “presentation” of financial information 

were reviewed by Ernst & Young in interim financial statements filed both between and after 

those 10-Ks.33  There can be no credible argument that Defendants ignored any red flags about 

                                                 
31  See Dannenberg v. PaineWebber Inc. (In re Software Toolworks Inc.), 50 F.3d 615, 623 (9th Cir. 1994) 
(“An underwriter need not conduct due diligence into the ‘expertised’ parts of a prospectus, such as certified 
financial statements”); In re Worldcom, Inc. Sec. Litig., 346 F. Supp. 2d 628, 664 (S.D.N.Y. 2004) (“an accountant 
qualifies as an expert, and audited financial statements are considered expertised portions of a registration 
statement”). 
32  The SAC also makes numerous allegations that certain Lehman officers signed various reports (see, e.g., 
SAC ¶¶ 219-22) Lehman was required to file with the SEC and that, as a result, they made a number of certifications 
required by Section 302 of the Sarbanes-Oxley Act of 2002, 15 U.S.C. § 7241.  The Sarbanes-Oxley certifications 
are confirmations of statements already made by Lehman and incorporated into Lehman's filings with the SEC, 
rather than being separate and distinct misrepresentations.  None of these allegations is “separately actionable” since 
they are just confirmations of other statements found in the underlying SEC filings.  See In re Huffy Corp. Sec. 
Litig., 577 F. Supp. 2d 968, 1020 (S.D. Ohio 2008); In re Kindred Healthcare, Inc. Sec. Litig., 299 F. Supp. 2d 724 
(W.D. Ky. 2004).  Moreover, Congress did not provide for any private right of action for a violation of Section 
302’s reporting requirements.  See, e.g., Srebnik v. Dean, No. 05-cv-01086 (WYD), 2006 WL 2790408, at *5 (D. 
Colo. Sept. 26, 2006) (holding that Section 302 did not contain “any rights creating” private causes of action to 
recover but that other sections of Act did explicitly provide for cause of action thus “demonstrat[ing] that when 
Congress intended to create a private remedy, it did so explicitly and in unmistakable terms” and “natural inference” 
was that Congress did not intend to create a private right of action under Section 302 of Act); cf. Olmsted v. Pruco 
Life Ins. Co., 283 F.3d 429, 432 (2d Cir. 2002) (applying similar statutory analysis).   
33      Although Ernst & Young did not audit Lehman’s quarterly Exchange Act filings, for each one it issued a 
report stating that, based upon its review, it was “not aware of any material modifications that should be made to the 
consolidated financial statements” in order for them “to be in conformity with” GAAP.  See 2007 1Q Rep. at 40 (Ex. 
4); 2007 2Q Rep. at 43 (Ex. 5); 2007 3Q Rep. at 44 (Ex. 7); 2008 1Q Rep. at 42 (Ex. 9); 2008 2Q Rep. at 53 (Ex. 
10). 
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the presentation of Lehman’s financial information when Plaintiffs do not allege that the 

Securities Act Defendants had any reason to disbelieve Ernst & Young’s expressed judgments. 

Materiality.  The SAC also fails to plead specific facts that any over-valuation was 

material.  There are no facts pleaded about how many mortgages or mortgage-related assets were 

overvalued.  There are no facts pleaded about how many of the supposedly overvalued loans 

were commercial or residential.  There are no specific allegations about how much such loans or 

assets were overvalued, or when they became overvalued, or whether any of this would be 

material relative to the $503.4 billion worth of assets on Lehman’s balance sheet as of its year-

end in November 2006, or at the time of any relevant offering.  See ECA, Local 134 v. 

JPMorgan Chase Co., 553 F.3d 187, 204 (2d Cir. 2009).  There is no there there.   

Instead, Plaintiffs just repeat the legal conclusion that the overvaluations were material 

(e.g., SAC ¶¶ 95, 133, 223) without pleading facts sufficient to support it.  One must do more to 

state a claim than just “parrot” the statutory components.34  Relying upon “conclusory 

allegations, unwarranted deductions of fact” and “legal conclusions masquerading as facts” is, as 

a matter of law, not enough.  In re Merrill Lynch & Co. Research Reports Sec. Litig., 272 F. 

Supp. 2d 243, 253 (S.D.N.Y. 2003) (internal quotation omitted).     

Fraud by hindsight.  In criticizing the disclosures in the 2006 10-K, Plaintiffs also rely 

upon subsequent disclosures by Lehman of write-downs announced in March 2008 and in June 

2008, at the end of the first and second quarters (e.g., SAC ¶¶ 3, 6, 8), and news accounts in 

September 2008, around the time that Lehman declared bankruptcy, that potential purchasers of 

Lehman’s assets in September 2008 believed Lehman’s assets were then overvalued (e.g., SAC 

¶¶ 10, 137, 139).  Ignoring for purposes of these allegations that write-downs are required when 
                                                 
34  Spooner v. Calcagno, No. 85 Civ. 4696 (PKL), 1986 WL 14975, at *5 (S.D.N.Y. Dec. 15, 1986) (to state a 
claim plaintiff “must do more than merely parrot the language under the provisions of various securities statutes”); 
Voege v. Smith, 329 F. Supp. 180, 183 (S.D.N.Y. 1971) (same). 
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deteriorating market conditions reduce the value of marked-to-market assets and that the market 

was deteriorating throughout the March-September 2008 period, Plaintiffs cite these disclosures 

in an attempt to “prove” that Lehman’s assets “must have” been overvalued in some unstated 

amount at some unspecified time relevant to the offerings earlier in the Class Period.35  At most, 

this is fraud by hindsight, and plainly inadequate.  See In re CIT Group, Inc. Sec. Litig., 349 F. 

Supp. 2d 685, 690-91 (S.D.N.Y. 2004) (“That defendants later decided to revise the amount of 

loan loss reserves that [it] deemed adequate provides absolutely no reasonable basis for 

concluding that defendants did not think reserves were adequate at the time” the registration 

statement “became effective.”).   

Plaintiffs allege that there were specific events in September 2008 that put tremendous 

pressure on Lehman’s financial position, including a demand by one of its lenders for $10 

billion.  SAC ¶ 7.  Plaintiffs then merely point to two statements about Lehman’s financial 

condition at different points in time and rest.  See DiLeo v. Ernst & Young, 901 F.2d 624, 627-

28 (7th Cir. 1990).  Not only is there no basis for saying that these subsequent events had any 

relevance to disclosures made in the 2006 10-K, but the most recent offering as to which the 

SAC asserts any of the Underwriter Defendants played a part occurred on May 9 – nearly four 

months before the confluence of events that precipitated Lehman’s filing for bankruptcy 

protection on September 15.36  Similarly, the most recent offering as to which the SAC asserts 

Defendant Erin Callan played a part occurred on June 9 – more than three months before 

                                                 
35   See, e.g., SAC ¶ 136 (September 10, 2008 Lehman announcement that it expected quarterly earnings loss 
due in “large part by $1.7 billion in gross write downs on its commercial mortgage and real estate related 
investments”); ¶ 137 (alleging that in “days before” bankruptcy filing in September 2008, Lehman attempted to sell 
its real estate assets to various banks but experts from those banks found that the “effective marks on the assets 
should probably have been $12 billion lower”). 
36  On May 9, Lehman issued 7.50% Subordinated Notes, of which LBI underwrote 97%.  See Schedule C.  
On July 8, Lehman sold $ 648,000 in Series D 7.25% Notes; it is unclear whether any of the Underwriter Defendants 
participated in that offering.  Id.  The last offering allegedly underwritten by UBSFS was June 30, 2008.  See 
Schedule D. 
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Lehman’s bankruptcy filing.  Courts regularly dismiss Securities Act claims where, as here, a 

complaint is devoid of specific allegations demonstrating that the offering materials were false or 

misleading at the time of each offering, and that relies solely on speculative then-as-now 

inferences.37   

Proper use of indices.  Lehman disclosed to investors that its valuation methodology 

specifically incorporated inputs that included prices from the Asset Backed Securities Index 

(“ABX”) and the Commercial Mortgage Backed Securities Index (“CMBX”) as well as other 

indices and data.38  While Plaintiffs allege that Lehman should have relied more heavily on these 

indices (SAC ¶ 229), they do not allege that Lehman was required to do more than give 

consideration to these credit default indices since they were not identical to the assets (or even 

the securities) Lehman was valuing.  Lehman’s different judgment was disclosed and its decision 

was to rely on a valuation methodology that incorporated available market prices and other 

factors – an approach fully consistent with GAAP, and approved by Lehman’s independent 

auditors. 

Unfair comparisons.  Firms can reasonably use different methods of valuation under 

GAAP, especially with regard to financial instruments that are illiquid and where there are 

limited market prices.  See, e.g., SFAS No. 107 ¶¶ 23-29 (discussing methods used to estimate 

                                                 
37   See, e.g., Panther Partners, 538 F. Supp. 2d at 669-70 (holding that “craftily drafted” complaint implying 
“that what only became clear due to subsequent events was somehow known” is insufficient as matter of law); Lin 
v. Interactive Brokers Group, Inc., 574 F. Supp. 2d 408, 416 (S.D.N.Y. 2008) (“Plaintiffs pleading Sections 11 and 
12 claims must state facts showing the allegedly omitted facts both existed and were known or knowable, at the time 
of the offering.”); Coronel, 2009 WL 174656, at *14  (dismissing Securities Act claims where complaint put forth 
no factual allegations contradicting “veracity” of loss estimate at the time estimate was released but relies 
exclusively on subsequent disclosures). 
38   See 2008 1Q Rep. at 54 (Ex. 9) (“The valuation methodologies used for mortgage-related assets incorporate 
a variety of inputs including prices observed from execution of a number of trades in the marketplace (though 
limited in first quarter of fiscal year 2008); ABX, CMBX and similar indices that track the performance of a series 
of credit default swaps based upon specific types of mortgages, and other market information, such as data on 
remittances received and updated cumulative loss data on underlying obligations.”); see also 2008 2Q Rep. at 68-69 
(Ex. 10) (same); 2007 4Q Call at 16 (Ex. 15) (cited in SAC ¶¶ 286-89). 

Case 1:09-md-02017-LAK     Document 93      Filed 04/27/2009     Page 51 of 91



   
35  

 

fair value of financial instruments).  The fact that other financial firms, including Citigroup, UBS 

and Merrill Lynch, wrote down their real estate assets earlier and reached different valuations (as 

alleged in the SAC, ¶¶ 147-48) is not probative of when and by how much Lehman should have 

written down its assets, unless Plaintiffs plead facts establishing (among other things) that 

Lehman held materially identical assets and that its management knew this.     

Even if the SAC had pled that Lehman’s assets were identical to other firms – which it 

does not and cannot – reasonable minds can differ about the preparation of estimates since they 

involve judgment calls.  Cf. SEC Staff Accounting Bulletin No. 107 (Mar. 29, 2005) 

(recognizing there is “range of conduct” that “reasonable issuer might use to make estimates and 

valuations” and that “[d]ifferent conduct, conclusions or methodologies by different issuers in a 

given situation does not of itself raise an inference that any of those issuers is acting 

unreasonably.”).  Indeed, as the Financial Accounting Standards Board recognized, for “assets 

with no quoted prices, variations in the methods used to estimate the fair value of liabilities with 

no quoted prices might reduce the comparability of fair value information among entities.”  

SFAS No. 107, App. C ¶ 68 (emphasis added).       

The comparison the SAC seeks to draw is also fundamentally flawed for other reasons.  

First, the Lehman numbers are net of hedges; there is no mention whether the other firms’ write-

downs are net of hedges, or not.  Assuming that they are, the SAC says nothing about the nature, 

extent or success of the hedges at the other firms.  Nor does it comment on Lehman’s hedges, 

which achieved “large valuation gains” that offset the reductions in asset values.  See 2007 3Q 

Rep. at 54 (Ex. 7).  Second, Lehman’s fiscal year differed from the other firms, so while 

Lehman’s third quarter ended in August, and it reported its results on September 18, 2007, SAC 

¶ 189, the third fiscal quarter for Citigroup, UBS and Merrill Lynch extended through the month 
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of September, and their results were filed in the last week of October and first week of 

November.  Id. ¶ 147.  This was a volatile time in the market.  And while the SAC asserts that 

for all of fiscal year 2007 “Lehman wrote down only $1.3 billion” of its residential mortgage 

related positions (id. ¶ 148), which was net of hedges, it concedes that in Lehman’s 2007 10-K, 

Lehman disclosed the gross write-down of more than three times that amount, or $4.7 billion.  Id. 

¶ 199 (with additional gross write-downs of $1.2 billion in commercial mortgage related 

positions).   

Lack of clairvoyance is not securities fraud.  Because valuation decisions are judgments, 

Plaintiffs’ failure to plead that Lehman’s opinions about mortgage-related valuation were not 

“truly held” at the time of each offering mandates dismissal of the claim.  See In re Global 

Crossing, 313 F. Supp. 2d at 210 (dismissing Section 11 claim where plaintiff did not allege 

adequately that “opinion or belief” was not “truly held”).  To the extent that Plaintiffs contend 

that they have pled such knowledge, the claims must be dismissed for failing to satisfy the 

particularity requirements of the PSLRA and Rule 9(b).  See AIG Global Sec. Lending Corp. v. 

Banc of Am. Sec. LLC, 254 F. Supp. 2d 373, 385 (S.D.N.Y. 2003) (plaintiffs’ claim failed to 

satisfy Rule 9(b) because “[a]lthough the plaintiffs have claimed in conclusory terms that the loss 

figures were materially false, they have provided no indication of the amount by which the 

figures were supposedly under or overstated”).  Absent any allegation that Defendants had 

knowledge or reason to know that disclosures about the valuation models Lehman used to 

estimate “fair value” for mortgage-related assets in the Exchange Act filings incorporated by 

reference were false at the time, Plaintiffs’ valuation criticisms are just disagreements with 
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Lehman about its attempt to manage the bank through the recent economic turmoil and, as such, 

not actionable under the Securities Act.39     

(b) Amount of mortgage-related assets 

Plaintiffs allege that Lehman “omitted to disclose” material facts regarding the “amount, 

and nature of, its mortgage-related assets despite having originated more than $60 billion in 

residential mortgage loans in 2006 and in light of the downturn in the residential real estate 

market.” SAC ¶¶ 170, 175.  All of these “omitted” details were provided to investors.  The 2006 

10-K disclosed, among other things, that: 

• Lehman was a leading residential mortgage loan originator and underwriter of 
residential mortgage-and-asset backed securities.  2006 10-K at 5 (Ex. 3). 

• Lehman’s revenues from residential mortgage and “securitization businesses 
decreased overall” and that this decrease was “primarily attributable to a softer 
housing market and lower margins.”  Id. at 41. 

• Lehman had $2.0 billion of non-investment grade interests (primarily junior 
securitization interests) from securitization of residential mortgages.  Id. at 92.   

• Lehman owned approximately $57.7 billion worth of mortgages and mortgage-
backed positions, including mortgage loans (both residential and commercial) 
and non-agency mortgage-backed securities.  Id. at 90.   

The 2006 10-K also told investors that the residential real estate market had recently 

“experienced a downturn due to declining real estate values” and warned that “[f]urther declines” 

could “further reduce our level of mortgage loan originations and could also reduce our level of 

securitizations.”  Id. at 14.  In light of these disclosures about the types and amounts of 

mortgage-related assets held by Lehman and the risk that further real estate market declines 

could impact those asset levels, no “omission” – much less a material omission – can be alleged.     

                                                 
39  See In re Citigroup, Inc. Sec. Litig., 330 F. Supp. 2d 367, 377 (S.D.N.Y. 2004) (allegations regarding risk 
management and relationship to issuer were not actionable under federal securities laws because the securities laws 
were “not designed to provide an umbrella cause of action for the review of management practices”); Barr v. Matria 
Healthcare, Inc., 324 F. Supp. 2d 1369, 1384 (N.D. Ga. 2004) (alleged failure to establish adequate reserves is 
corporate mismanagement rather than securities fraud). 
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(c) Lehman’s concentration of credit risks 

The SAC then alleges that, in violation of GAAP, the 2006 10-K omitted material 

information about Lehman’s “significant concentrations” of credit risk associated with its 

mortgages and asset-backed positions.  SAC ¶¶ 171-72.  Specifically, Plaintiffs allege that the 

2006 10-K omitted any details regarding risks concentrated in various mortgage asset classes 

(such as residential versus commercial, whole loans versus MBS, subprime versus Alt-A), asset-

backed CDOs, and where geographically any of these “risks” were concentrated.  SAC ¶ 171.40  

The SAC then points to Lehman’s disclosures in the 2006 10-K about its concentrations of credit 

risk, such as that a “substantial portion” of its securities transactions are collateralized and 

executed with, and on behalf of, financial institutions and that it was exposed to the 

nonperformance of these counterparties.  2006 10-K at 91 (Ex. 3).  Moreover, Lehman disclosed 

that it held U.S. government and agency securities, and securities issued by foreign governments, 

as well as collateral held for resale agreements.  Id.   

Plaintiffs do not allege that any of these disclosures of significant risk concentrations was 

inaccurate.  Nor do they plead facts sufficient to establish that the mortgage-related positions 

each constituted “significant” concentrations of credit risk, as required by Statement of Financial 

Accounting Standards (“SFAS”) 107.  And Plaintiffs do not plead a factual or legal basis why 

Lehman was under any duty to break out the already disclosed mortgage asset positions in the 

particular manner alleged.  See SEC Div. of Corp. Finance Letter, dated Mar. 27, 2008 (noting 

that firms “may” want to list breakdown of assets) (Ex. 33).  Instead, Plaintiffs merely assert, 

without elaboration, that the “omissions regarding significant concentrations of credit risk in its 

                                                 
40   Despite Ernst & Young’s expressed view that Lehman’s financial statements were consistent with GAAP, 
these core allegations are repeated as to every other SEC quarterly and yearly filing during the relevant period (SAC 
¶¶ 182, 187, 192, 201, 209), and the alleged basis for why they were inadequate is stated to be “for the reasons set 
forth above” (i.e., in the SAC’s challenges, at ¶ 172, to the adequacy of the disclosure in the 2006 10-K). 
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mortgage related inventory” violated GAAP, including SFAS 107 and 133.  In any event, a 

passing reference to GAAP standards without demonstrating the basis for the violation is 

inadequate; the SAC’s allegations leave the court with “no possibility at all of assessing 

materiality as a matter of law.”  Garber v. Legg Mason, Inc., 537 F. Supp. 2d 597 (S.D.N.Y. 

2008) (holding that plaintiff cannot state a claim merely by citing GAAP).41   Specificity in 

pleading a violation of GAAP is especially necessary here because Lehman’s independent 

auditor reviewed the presentation of financial results, including concentration of risks, and found 

them to be consistent with GAAP.  Finally, the determination of what constitutes a “significant” 

risk of credit concentration is a matter of management judgment.   

(d) The quality of the underlying mortgages and loan applications 
 

Plaintiffs next complain that (i) Lehman’s disclosures in its 2006 10-K about potential 

misrepresentations in loan applications, repurchases and effects on loan value were untrue 

because they referred to such misrepresentations in loan documents only as a possibility (SAC ¶ 

175); and (ii) Lehman failed to disclose that its subsidiaries, Aurora and BNC, had “originated 

billions of dollars in low-quality mortgages that included no documentation loans, mortgages to 

borrowers with FICO credit scores as low as 540, and mortgages to borrowers with poor credit 

histories.”  Id. ¶ 175.  Neither states a claim in light of Lehman’s disclosures about the relative 

quality of the loans its subsidiaries originated as well as other warnings that accompanied its 

filings.   

Flawed Assumptions.  No adequate connection is made between the loan-level beliefs 

purportedly expressed by the anonymous sources and the presentation of information in 

Lehman’s consolidated financial statements in its 2006 10-K (and subsequent Exchange Act 
                                                 
41   See In re Duke Energy Corp. Sec. Litig., 282 F. Supp. 2d 158, 160 (S.D.N.Y. 2004) (dismissing conclusory 
1933 Act allegations of improper accounting practices when complaint failed to allege “in any cognizable respect 
[whatsoever] how mark-to-market accounting practices were improper”). 
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filings).  The SAC alleges that various confidential witnesses expressed the view that “the 

number of repurchase requests was high” (CW 15; SAC ¶ 110);  “Lehman was faced with a large 

number of repurchase requests from its securitizations” (CW 9; SAC ¶ 111); beginning in 2007 

Aurora “started to see a lot of loans default” (CW 4; SAC ¶ 112); “many” correspondents went 

out of business (CW 3; SAC ¶ 113); “repurchase requests increased in 2007” (CW 12; SAC ¶ 

114); and Lehman “sued counterparties for failing to repurchase loans.”  SAC ¶ 115.  But at no 

point does the SAC quantify the amount of repurchases.  More importantly, at no point does the 

SAC address whether Lehman’s consolidated financial statements appropriately incorporated 

these developments – and if not, whether the difference was material.  Even fully crediting the 

opinions attributed to the confidential witnesses, there is a substantial gulf between those 

opinions and a substantive allegation of material misstatements in Lehman’s Exchange Act 

filings.   

Adequate Disclosures.  With respect to Lehman’s disclosures about potential borrower 

fraud and repurchase claims, the actual disclosures were listed under the “Risk Factors” and 

provided that Lehman relied “heavily” upon information from third parties (e.g., borrowers) and 

that if their representations were inaccurate the loan values could be significantly lower and 

could subject Lehman to repurchase obligations under warranties it issued, and that Lehman had 

established reserves to address such warranty obligations.  SAC ¶ 173; 2006 10-K at 103 (Ex. 3); 

see also 2006 10-K at 18 (Ex. 3) (noting that market downturn and increase in mortgage 

origination could increase exposure to loan repurchases).  No reasonable investor could read 

these “risk factors” and understand them to mean that Lehman had not yet experienced any 

borrower fraud or repurchase claims.   
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Focusing specifically on just the last one – that reserves were taken – investors knew that 

there had been losses (or, at a minimum, that losses were both probable and estimable).42  By 

disclosing that it had already taken reserves, Lehman was stating that it believed that breaches of 

representations and warranties had occurred.  See In re CIT Group, Inc., 349 F. Supp. 2d at 687, 

689.  And investors knew at the time, as further established below, that misrepresentations by 

borrowers, and defaults resulting in repurchase claims were not one-time events but a recurring 

aspect of mortgage origination businesses, including Lehman’s.  See LC Capital Partners, LP v. 

Frontier Ins. Group, Inc., 318 F.3d 148 (2d Cir. 2003) (company’s statements that it was taking 

reserves in certain areas of its business put plaintiffs on notice of losses).   

Also baseless is the contention that Lehman’s 2006 10-K (and its subsequent Exchange 

Act filings) failed to disclose its exposure to subprime and Alt-A residential loans and the risks 

of “no documentation” loans and borrowers with credit problems.  As Lehman explained, the 

residential mortgage loans originated by its subsidiaries were sold primarily into securitization 

trusts.  See, e.g., 2006 10-K at 41 (Ex. 3); 2007 1Q Rep. at 25 (Ex. 4).  The SEC-filed offering 

materials for Lehman’s mortgage-backed securities (which were as equally available, and from 

the same source (the SEC), as its Exchange Act filings) disclosed each and every risk claimed to 

have been hidden from investors.  For example, the Prospectus Supplement for a Lehman-

sponsored MBS offering on October 26, 2006 disclosed, among other things, that BNC was in 

the “business of originating, purchasing, and selling [subprime] residential mortgage loans,” the 

breakdown of the various mortgage asset classes for each pool being securitized, the geographic 

location and concentration of the underlying properties, borrower FICO scores, that BNC’s 

                                                 
42   See SFAS 140 ¶ 11(b)-(c) (recourse obligations measured at “fair value”); cf. SFAS No. 5 at 5-6 (a reserve 
shall be accrued if “it is probable that an asset had been impaired . . . . at the date of the financial statements . . . 
[which implies that] events will occur confirming the fact of the loss” and “[t]he amount of loss can be reasonably 
estimated”) (emphasis added). 

Case 1:09-md-02017-LAK     Document 93      Filed 04/27/2009     Page 58 of 91



   
42  

 

underwriting standards accepted borrowers that government agencies would not, and that almost 

45% of the mortgage loans in one sample pool were originated under “stated documentation” 

programs.  See 10/26/06 BNC Pro. Supp. at S-19, S-58, S-A-2, S-A-3, S-A-12-14 (Ex. 12).  

The offering materials for these MBS offerings also disclosed the risk that the subprime 

mortgage loans originated under these programs may be subject to “increased delinquencies and 

defaults” and that changes “in the values of mortgaged properties related to the mortgage loans 

may have a greater effect on the delinquency, foreclosure, bankruptcy and loss experience of the 

mortgage loans” than loans originated under higher standards and that “[w]e cannot assure you 

that the values of the mortgaged properties have remained or will remain at levels in effect on the 

dates of origination of the related mortgage loans.”  9/13/06 Pro. at 6 (Ex. 12).43 

All of these disclosures and explicit warnings were available to Lehman’s investors.  

Indeed, paragraph 105 of the SAC contains a chart purporting to show “Delinquencies, 

Foreclosures, and Bankruptcies in Aurora’s Conventional Alt-A Loan Servicing Portfolio” – but 

Plaintiffs do not provide any attribution for the data:  tellingly, the sources are the very 

prospectuses and prospectus supplements filed during the Class Period for the Lehman-

sponsored MBS offerings, which contained every disclosure allegedly omitted.  The Court 
                                                 
43   The filings for these Lehman-sponsored offerings also explained that the securitizations might include 
Alternative-A or “Alt-A” loans, and that while Alt-A loans typically were made to a borrower with a “strong” credit 
history and demonstrated ability to repay the loan, Alt-A loans may have some of the risks and characteristics of 
subprime loans, including the fact that such Alt-A loans are “often originated under underwriting guidelines with 
more limited and reduced documentation,”  9/13/06 Pro. at 7 (Ex. 12).  The filings also disclosed that loans were 
subject to “underwriting guideline exceptions”.  Id. at 8.  They also stated that “[f]raud committed in the origination 
process may increase delinquencies and defaults on mortgage loans,” as when a borrower  presents “fraudulent 
documentation” to a lender during the underwriting process in order to secure a loan that the borrower might not 
otherwise qualify for.  Id.  Lehman provided detailed tables laying out Aurora’s mortgage loan servicing portfolio.  
Id. at 74.  This breakdown included various types of loans, such as Conventional, Conventional Alt-A, and 
Subprime, the number of loans in each category, and principal balance.  Id.  The offering documents also disclosed 
the delinquencies and foreclosures of loans, including information about the numbers of loans and their principal 
balances in various periods of delinquency.  Id. at 77.  Each of these figures was also broken down further by asset 
class, such as by Conventional Alt-A, Subprime, and so on.  See, e.g., id. at 80, 86.  Lehman also explained that as 
of January 2007, Aurora began classifying residential mortgage loans within two new categories, “Conventional Alt-
B Mortgage Loans” and “Scratch & Dent Mortgage Loans” and defined their characteristics.  11/26/07 Pro. at 78 
(Ex. 13).   
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accordingly may consider these public filings on this motion.44  They gut Plaintiffs’ argument 

that these facts were somehow hidden from investors.   

Based upon these comprehensive disclosures about the underwriting standards used by 

the affiliated and unaffiliated mortgage originators, poor creditworthiness of borrowers, and 

quality of mortgage loans originated and then securitized by Lehman, particularly when coupled 

with its Exchange Act filings, any reasonable investor would have understood that, as the real 

estate market deteriorated, further delinquencies would continue, borrower fraud would occur 

and repurchase requests would be made – just as they had been warned.   

(e) Trend in repurchase requests 

Next, citing Item 303 of Regulation S-K, Plaintiffs allege that the 2006 10-K was 

misleading because it failed to disclose the “rising trend in repurchase requests to and from 

Lehman,” which “demonstrated that Lehman’s mortgage related assets had become increasingly 

illiquid.”  SAC ¶ 176; see id. ¶ 144 (making similar conclusory argument for failing to disclose 

that Lehman’s mortgage assets had become “increasingly illiquid.”).45   

                                                 
44   See In re Merrill Lynch & Co. Research Reports, 272 F. Supp. 2d at 250 (dismissing claims where 
plaintiff’s “own Complaint demonstrates that information concerning companies in which the Fund might invest and 
to whom [the broker-dealer] provides investment banking services was publicly available” and therefore the plaintiff 
“cannot show that such information was concealed from the markets or from Fund investors”); Seibert v. Sperry 
Rand Corp., 586 F.2d 949, 952 (2d Cir. 1978) (“Although the underlying philosophy of federal securities regulation 
is that of full disclosure, there is no duty to disclose information to one who reasonably should already be aware of 
it.”) (internal quotation and citation omitted); Stonecipher v. Lehman ABS Corp., No. 04-CV-4057 (RO), 2006 WL 
1458507, at *3 (S.D.N.Y. May 26, 2006) (issuer of ABS backed by securities of other companies not required to 
disclose information in public domain related to issuers of such underlying securities). 
45    The allegation that Lehman failed to disclose that its mortgage inventory was getting “increasingly illiquid” 
is belied by Lehman’s repeated disclosures during the Class Period in audited financial statements and interim 
financial reports that given the illiquidity of the mortgage assets and absence of market prices, the volume of its 
Level III assets was increasing, and that it was employing management estimates to value these assets.  The 
allegation is also at odds with another of Plaintiffs’ own allegations in the SAC, see, e.g., SAC ¶ 277 (quoting 
Defendant O’Meara stating during conference call with analysts in September 2007 that market for mortgage 
positions has come “under significant liquidity stress”), as well as other portions of earnings calls cited by Plaintiffs, 
see, e.g., 2008 Q1 Call at 12 (Ex. 9) (Defendant Callan noting that “[o]ngoing liquidity and asset pricing concerns 
continue”) (call referenced by SAC ¶¶ 297-304).  Moreover, to the extent that the trend of increasing illiquidity in 
the mortgage-related market would have been “plainly apparent to any reasonable investor upon review of the hard 
financial data contained in the Prospectus,” there is no duty for Lehman to have disclosed such information.  
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Item 303 requires registrants to disclose “trends or uncertainties that have had or that the 

registrant reasonably expects will have a material favorable or unfavorable” impact on revenues 

or income from continuing operations, but only if those trends are “known.”  See In re 

Authentidate Holding Corp. Sec. Litig., No. 05 Civ. 5323 (LTS), 2009 WL 755360, at *3 

(S.D.N.Y. Mar. 23, 2009) (dismissing claim where plaintiffs failed to “put forth any 

particularized allegations making it plausible that . . . omissions caused any piece of existing 

‘reported financial information’” to be misleading).  To satisfy the 303 standard, Plaintiffs must 

then allege sufficient facts to establish that a trend existed at the time of the offering, Lehman 

had “actual knowledge” of the trend, and it was material.  See J & R Marketing v. Gen. Motors 

Corp., 549 F.3d 384 (6th Cir. 2008) (affirming dismissal of Securities Act claims where plaintiffs 

merely alleged that information was “knowable”); Panther Partners, Inc., 538 F. Supp. 2d at 669-

70 (defendants had no duty to disclose an alleged “known trend” where plaintiffs did not allege 

that defendants were aware of such trend).  They have done none of that.  No sufficient facts are 

pled to establish the existence of a “trend” at the time of any specific offering, that this trend was 

material in any way,46 or that Lehman had actual knowledge of it.  See id. at 673 (allegation that 

defendants must have known of trend at prior time because it became known at later time is 

“simply inadequate pleading”).   

   (f) Lehman’s risk management 

Plaintiffs also challenge Lehman’s disclosures throughout the Class Period about its risk 

management procedures because Lehman “did not have adequate risk management procedures,” 
                                                                                                                                                             
Portannese v. Donna Karan Int'l Inc., No. 97-cv-2011 (CBA), 1998 WL 637547, at *11 & n.12 (E.D.N.Y. Aug. 14, 
1998). 
46  The vague allegations of a few unnamed sources working in the loan department of a Lehman subsidiary 
about the individual repurchase requests they observed (e.g., SAC ¶¶ 110-11) during an unspecified time period 
(e.g., id. ¶ 110 (CW 15 alleging that number of repurchase requests “was high while s/he worked in the department” 
from 2004 to early 2008)), even if such general allegations could be credited, do not come close to establishing a 
trend, much less a material one. 

Case 1:09-md-02017-LAK     Document 93      Filed 04/27/2009     Page 61 of 91



   
45  

 

which the Offering Materials failed to disclose.  SAC ¶¶ 226-27.47  Specifically, Plaintiffs find 

fault with the general statements that Lehman had a “comprehensive risk management 

measurement framework,” that it considered risk management “to be of paramount importance” 

to its operations, and that it had the risk management structure to manage “various risks, 

including market, credit, liquidity, operational and reputational exposures.”  Id.  As “evidence” 

of the falsity of these statements, Plaintiffs paint Lehman as having (i) “amassed low-credit 

quality loans” causing the assets to be overstated on the balance sheets; (ii) increased its 

mortgage and real estate-related assets despite deterioration of both the residential and 

commercial real estate markets; (iii) ineffectively hedged its mortgage assets; and (iv) suffered 

from a liquidity crisis and declared bankruptcy.  SAC ¶ 227.   These allegations are without 

substance. 

First, all of the challenged disclosures are simply general statements by Lehman touting 

its risk management systems, and are no different from statements courts repeatedly hold 

immaterial as a matter of law as “no more than puffery.”  See, e.g., JP Morgan Chase, 553 F.3d 

at 204 (statements touting “highly disciplined” risk management practices and focus on 

“financial discipline” are “no more than ‘puffery’ which does not give rise to securities actions”); 

Lasker v. New York State Elec. & Gas Corp., 85 F.3d 55, 59 (2d Cir. 1996).  No reasonable 

investor would have understood that Lehman was making a representation that its ability to 

manage risk was infallible or that its risk mitigation decisions were guaranteed to be successful 

during unprecedented industry-wide turmoil in the real estate and credit markets. 

                                                 
47   Similarly, Plaintiffs allege with little detail that Lehman’s statements in annual and quarterly reports that it 
had evaluated its disclosure controls and procedures and found them to be effective were “untrue” and “omitted to 
state material facts because Lehman lacked effective internal disclosure controls over financial reporting sufficient 
to prevent Lehman’s financials from becoming overstated” and to prevent other unspecified material misstatements 
or omissions from being made.  SAC ¶¶ 224-25.  Yet, Ernst & Young opined in both the 2006 and 2007 10-Ks that 
Lehman’s internal control over financial reporting was effective.   
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Second, although Lehman said that it had “devoted significant resources to develop” its 

risk management policies and procedures, a fact that Plaintiffs do not dispute, it also warned 

investors that: 

[O]ur hedging strategies and other risk management techniques may not 
be fully effective in mitigating our risk exposure in all market 
environments or against all types of risk, including risks that are 
unidentified or unanticipated.  Some of our methods of managing 
risk are based upon our use of observed historical market behavior.  As 
a result, these methods may not predict future risk exposures, which 
could be significantly greater than the historical measures indicate.  
2006 10-K at 19 (Ex. 3) (emphasis added). 

*    *    * 

[T]he effectiveness of our approach to managing risks can never be 
completely assured.  For example, unexpected large or rapid 
movements or disruptions in one or more markets or other 
unforeseen developments could have an adverse effect on the 
results of our operations and on our financial condition.  Those 
events could cause losses due to adverse changes in inventory 
values, decreases in the liquidity of trading positions, increases in 
our credit exposure to clients and counterparties, and increases in 
general systemic risk.  2006 10-K at 57 (emphasis added). 

And Lehman also disclosed that, while it had been successful hedging risks for certain real estate 

asset classes, it also had difficulty hedging other real estate-related classes.48  Such specific 

warnings to investors about the limitations of Lehman’s risk management structure and its ability 

to hedge effectively render any misstatement or omission about Lehman’s ability to manage risk 

immaterial under the bespeaks caution doctrine.  See Halperin v. eBanker USA.com, Inc., 295 

F.3d 352, 357 (2d Cir. 2002).  Reasonable investors understand that hedging strategies may not 

be entirely effective and that no hedge is fool proof.  See In re Initial Pub. Offering Sec. Litig., 

358 F. Supp. 2d 189, 212 (S.D.N.Y. 2004).      

                                                 
48   See, e.g., 2008 1Q Call at 14 (Ex. 16) (cited by SAC ¶¶ 297-304) (stating that while Lehman had done 
“fantastic job” in hedging residential assets during period, it was more difficult to hedge commercial real estate 
assets). 
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Third, allegations that Lehman increased its mortgage assets during a time of 

deterioration in the real estate markets, that its hedges were ultimately “ineffective to counteract” 

this deterioration of the real estate market, and, ultimately, its inability to prevent the bankruptcy 

of Lehman are, at most, allegations of corporate mismanagement – not Securities Act claims.  

Indeed, while Plaintiffs point later to Defendant Ian Lowitt’s September 10, 2008 statement that 

“[u]nfortunately there is no direct hedge for Alt-A assets as there is in subprime with ABX” 

(SAC ¶ 159) as an admission that there was no adequate hedge for such assets and that Lehman 

should have disclosed this fact, Lowitt was not stating that there was no adequate hedge for Alt-

A, only that hedging those assets involved a series of indirect hedges, including trades on ABX 

indices for other asset classes, and that during the specific reporting period, prices for those asset 

classes dropped far less than Alt-A assets resulting in an ineffective hedge.  2008 Prelim. 3Q Call 

at 8-9 (Ex. 18).     

Fourth, that Lehman actually decided, in some cases, to increase some of its real estate 

holdings despite the challenging markets were business decisions that were disclosed to investors 

throughout the Class Period.49  Ultimately, real estate markets did not stabilize and Lehman’s 

business strategy did not succeed as hoped, but that does not transform a business decision into a 

                                                 
49  See, e.g., 2007 4Q Call at 10 (Ex. 15) (cited in SAC ¶¶ 286-89) (O’Meara predicting the pullback in 
origination of securitized products would lead “to a secondary trading opportunity . . . for us as a risk taker”); id. at 
16 (Callan stating some of the increase in Lehman’s Level 3 assets during the fourth quarter was “purchased”); 2007 
3Q Call at 5 (Ex. 14) (O’Meara stating Lehman “led a successful $550 million commercial mortgage backed 
securitization transaction in August”); id. at 9 (O’Meara stating he “think[s] the worst of this credit correction is 
behind us”).  Callan also indicated her judgment that Lehman should be prepared to “take advantage of the 
environment” when “we’ve kind of gotten to the bottom” and that there would be interest in “putting assets on at 
these [low] pricing levels.”  2008 1Q Call at 14 (Ex. 16); see id. at 9-10 (stating that while Lehman sold “a fair 
amount of” residential real estate assets during the quarter, Lehman also “bought opportunistically some very 
attractive assets that we saw available on the market”). 
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securities claim.50  See Miller v. Pezzani (In re Worlds of Wonder Sec. Litig.), 35 F.3d 1407, 

1420 (9th Cir. 1994).   

   (g) Sufficiency of Lehman’s capital and liquidity 

Finally, the SAC faults Lehman’s 2006 10-K (as well as each of its later Exchange Act 

filings) for material untrue statements and omissions about Lehman’s capital and liquidity 

position.  SAC ¶ 230.  Plaintiffs contend that each of the Exchange Act filings represented that 

Lehman was “well-capitalized” and possessed capital in excess of all applicable regulatory and 

ratings agency minimum capital requirements but that, in truth, Lehman was not “well 

capitalized” nor did it have “sufficient liquidity.”  Id.  But – again – there are no facts pled to 

support the legal conclusions asserted.  Plaintiffs identify none of the figures Lehman disclosed, 

which in some cases were included in financial statements audited by Ernst & Young, let alone 

any errors – much less a material one.  Nor do they allege a specific point in time at which 

Lehman failed to possess requisite capital – until it filed for bankruptcy protection on September 

15, 2008, which was many months after the last challenged Securities Act offering (July 8, 2008) 

in which an underwriter defendant allegedly participated and the last Exchange Act filing (the 

2008 2Q Rep., dated July 10, 2008) (Ex. 10).   

Plaintiffs also complain that certain Exchange Act filings were false and misleading 

because they stated:  Lehman “‘maintain[ed] a liquidity pool . . . that covers expected cash 

outflows for twelve months in a stressed environment,’ or contained substantially similar 

language.”  SAC ¶ 231.  Plaintiffs present this disclosure as if it were an unqualified guarantee 

that Lehman could survive any liquidity crisis.  But they omit to present the critical portions of 

the disclosure in context: 
                                                 
50   As the SAC notes, Lehman made business decisions to invest in commercial real estate assets “throughout 
2006 and 2007, even as the real estate market” was experiencing declines.  SAC ¶ 129 (describing Lehman’s 
investments in SunCal, Archstone-Smith Trust and Texas properties).      
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To the extent that a liquidity event lasts for more than one year, or 
our expectations concerning the market conditions that exist 
during a liquidity event, or our access to funds, prove to be 
inaccurate (e.g., the level of secured financing ‘haircuts’ (the 
difference between the market and pledge value of the assets) 
required to fund our assets in a stressed market event is greater 
than expected . . .), our ability to repay maturing indebtedness 
and fund operations could be significantly impaired.  Even 
within the one-year time frame contemplated by our liquidity pool, 
we depend on continuous access to secured financing in the 
repurchase and securities lending markets, which could be 
impaired by factors that are not specific to Lehman Brothers, 
such as a severe disruption of the financial markets. 

2006 10-K at 16 (Ex. 3) (emphasis added); 2007 10-K at 17 (Ex. 8) (emphasis added).   The SAC 

ignores all of these disclosures, and they eviscerate Plaintiffs’ claim.   

 2. First Quarter 2007 

  For the period covered by this quarterly filing, Lehman made pointed disclosures about 

difficulties in the mortgage market and Lehman’s exposure to that market and its risks.  

Specifically, the 2007 1Q Report (Ex. 4) disclosed that, among other things, Lehman had 

securitized $27 billion of residential mortgages in that quarter, down from $34 billion the prior 

year, because of the “challenging U.S. residential mortgage market,” that “subprime residential 

mortgages in particular had lower revenues” and that it faced additional mortgage-related asset 

risks, including violations of representations and warranties by borrowers.  2007 1Q Rep. at 19, 

26, 44, 49 (Ex. 4).  It also warned that the “effectiveness of our approach to managing risks can 

never be completely assured” and disclosed that its hedges had, during that period, only 

“partially offset the[] lower revenues” from its mortgage-related assets.  Id. at 49, 66.  

Lehman also made further disclosures about the estimates and judgments it used to price 

its difficult-to-value mortgage and mortgage-related assets.  In particular, beginning in the first 

quarter of 2007, Lehman specifically adopted SFAS 157, Fair Value Measurements, which 

“requires enhanced disclosures about financial instruments carried at fair value.”  2007 1Q Rep. 
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at 17 (Ex. 4) (emphasis added); see also SAC ¶ 149.  SFAS 157 established a three-level 

hierarchy associated with the degree of management’s judgment utilized in measuring the fair 

value of assets, which correlated with the level of pricing observability in the markets for 

particular types of assets.  See id.  Broadly speaking, Lehman disclosed that assets that were 

valued by using quoted prices in active markets for identical assets as of the reported date were 

categorized as Level I; assets that were valued using pricing that was less directly observable, but 

could be derived from inputs that were directly observable in the markets or could be derived 

from observable market data, were categorized as Level II; and assets that had to be valued by 

management’s best estimate of market prices (taking into account the risk inherent in such a 

valuation technique) were Level III.  Id.  Mortgage-related assets were generally either Level II 

or Level III assets.  Id.; see also 2007 10-K at 40-41 (Ex. 8). 

Plaintiffs complain (see, e.g., SAC ¶ 149) that throughout 2007 and into 2008 the level of 

Lehman’s Level III assets increased.  Each of these increases, however, was timely disclosed in 

Lehman’s Exchange Act filings.  In the 2007 1Q Report, for example, Level III assets increased 

from $13.6 billion at 2006 year end to $17.35 billion at the end of the first quarter.  2007 1Q 

Rep. at 18 (Ex. 4).51  Lehman also disclosed that in the third and fourth quarters of 2007 it 

recategorized certain mortgage-related assets, including subprime assets, from Level II to Level 

III as a result of the reduction of liquidity in the mortgage-related markets in 2007 (which 

decreased the observability of pricing inputs).52  In other words, Lehman responded to changing 

                                                 
51  There was similar disclosure in subsequent Exchange Act filings.  See 2007 2Q Rep. at 21 (Ex. 5); 2007 3Q 
Rep. at 21 (Ex. 7); 2007 10-K at 107 (Ex. 8); 2008 1Q Rep. at 24 (Ex. 9).  From the first quarter to the second 
quarter of 2008, Level III assets decreased.  See 2008 2Q Rep. at 31-32 (Ex. 10).  
52  See 2007 10-K at 41 (Ex. 8) (“The increase in Level III assets resulted largely from the reclassification of 
approximately $11.4 billion of mortgage and asset-backed securities, including approximately $5.3 billion in U.S. 
subprime residential mortgage-related assets, previously categorized as Level II assets into the Level III category. 
This reclassification generally occurred in the second half of 2007, reflecting the reduction of liquidity in the capital 
markets that resulted in a decrease in the observability of market prices.”); see also 2007 4Q Call at 15-16 (Ex. 15). 
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market conditions by specifically adjusting its fair value determinations for mortgage-related 

assets, and disclosed that an increasing number of mortgage-related assets were becoming the 

hardest category to value.  Further, these reclassifications were specifically disclosed in its 

audited 2007 year-end financial results, see 2007 10-K at 41-42, 107-08 (Ex. 8). 

  SAC allegations.  The SAC adopts a strategy that it repeats in connection with each of the 

subsequent Exchange Act filings:  reprinting financial metrics disclosed in the report, including 

all 8-Ks containing earnings releases, and branding them actionable for the same reasons asserted 

in connection with the challenges to the 2006 10-K.  There is no effort made to provide any 

factual specifics, including how actual disclosures or time – i.e., context – bears on the adequacy 

of the specific disclosure challenged.  Rather, the SAC simply leaves it to the Court to sift 

through the 28 pages of factual assertions (SAC ¶¶ 93-164) to determine which, if any, bear on 

the particular quarterly period – and offerings – at issue.  Without addressing any of these 

specific disclosures about Lehman’s valuation methodology and management’s judgment used to 

reach fair value estimates, or indeed (with one exception, discussed below) any disclosures in the 

2007 1Q Report, Plaintiffs reprint earnings reports – net revenues and income – in the SAC and 

assert (in four paragraphs) that the 2007 1Q Report violated the Securities Act, essentially by just 

repeating the challenges they made to the 2006 10-K.  See SAC ¶¶ 179-83.  Thus, Plaintiffs 

assert that all of Lehman’s reported “financial metrics” were “overvalued,” without specifying 

any facts as to the alleged falsity of the disclosed figures or the rest of Lehman’s financial 

presentation.  SAC ¶ 179.  Similarly, Plaintiffs also re-assert claims about disclosures or alleged 

omissions concerning the valuation of Lehman’s mortgage assets, its exposure to losses in 

                                                                                                                                                             
(noting that due to the illiquidity of certain mortgage-related assets, O’Meara warned that there “will be movement 
from Level 2 down to Level 3, particularly at certain of the mortgage products”) (cited at SAC ¶¶ 277- 80). 
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subprime and Alt-A positions, and the potential inability to hedge certain losses.  SAC ¶ 179.  

These arguments fail for the same reasons discussed in connection with the 2006 10-K.   

In addition, Plaintiffs advance two new, but related, arguments.  Both fail.  

Mortgage-related write-downs.   Plaintiffs accuse Lehman of failing to disclose whether 

it took any mortgage-related write-downs during the first quarter.  SAC ¶ 179 (2007 1Q Rep. 

failed to disclose “whether Lehman even took any mortgage related write downs during th[is] 

quarter,” or details about them).  This puts the shoe on the wrong foot.  It is Plaintiffs’ burden to 

plead that, during that quarter, material write-downs were taken (but were inadequately 

disclosed) or needed to be taken (but were not).  The SAC pleads neither. 

Lehman’s subprime exposure.  Plaintiffs point to Lehman’s statement in the 2007 1Q 

Report that while “the U.S. subprime residential mortgage market experienced challenges in the 

first quarter of 2007 with increased delinquencies and significantly wider credit spreads, we 

believe that these challenges will be relatively contained to this asset class” and assert that this 

prediction was false and misleading for “failing to disclose that delinquencies affected not only 

the subprime mortgage market, but also negatively impacted Lehman’s Alt-A mortgage related 

assets, which were closer to subprime than prime.”  SAC ¶¶ 180-81 (emphasis added).  This is 

makeweight.  Lehman’s prediction – “we believe” – that the real estate downturn would be 

“relatively contained” to the subprime asset class is just that – an educated guess about general 

market trends.  It is also plainly a forward looking statement – both on its face and because the 

2007 1Q Report said that such statements were forward looking.  2007 1Q Rep. at 44 (Ex. 4) 

(“believes”).  Where, as here, forward looking statements are clearly identified, they are not 

actionable absent particularized pleadings, and proof, that they were knowingly false when 

made.  See 15 U.S.C. § 77z-2(c)(1); Rombach, 355 F.3d at 173 (dismissing allegations based on 
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predictions where plaintiffs failed to allege that defendants knew predictions were false); Panther 

Partners, 538 F. Supp. 2d at 669 (stating that “safe harbor” protects forward looking projections 

even if they later turn out to be inaccurate).   

The SAC contains no such allegations.  The Securities Act sections are devoid of any 

particularized allegation that Lehman actually believed, in February 2007, that problems in the 

subprime market would eventually spread to the rest of the U.S. economy, let alone that Lehman 

deliberately concealed that “fact” from investors.53   

Lehman’s warnings are also protected under the bespeaks caution doctrine.  See 

Rombach, 355 F.3d at 173 (“[A]lleged misrepresentations in a stock offering are immaterial as a 

matter of law if it cannot be said that any reasonable investor would consider them important in 

light of cautionary language set out in the same offering”) (quotation omitted); see also P. Stolz 

Family P’ship L.P. v. Daum, 355 F.3d 92, 96 (2d Cir. 2004).  Here, Lehman accompanied its 

disclosure regarding forward looking statements with warnings that such statements “represent 

only management’s expectations, estimates and projections regarding future events,” “are not 

guarantees of future performance and involve certain risks and uncertainties that are difficult to 

predict.”  2007 1Q Rep. at 42 (Ex. 4).  In the face of such clear cautionary language, Plaintiffs 

cannot credibly contend that Lehman failed to warn them that its prediction about how the 

subprime crisis would unfold was not a guarantee.   

3. Second Quarter 2007 

In its 2007 2Q Report, Lehman made additional disclosures regarding risks in the 

subprime market and with respect to Lehman’s subprime assets in particular: 

                                                 
53   Moreover, as Plaintiffs themselves allege (SAC ¶ 177), Lehman increased its investments in the mortgage 
market during the first quarter of 2007 – a fact that reinforces the conclusion that Lehman actually believed that the 
subprime crisis was relatively contained and that a buying opportunity existed.  Again, the fact that this business 
judgment, in hindsight, proved mistaken does not amount to a Securities Act claim. 
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•  “The U.S. subprime mortgage business remained challenged during 
our second quarter.  We anticipate that this part of the U.S. mortgage 
market . . . will face challenges in the second half of 2007.”  2007 2Q 
Rep. at 47 (Ex. 5) (emphasis added).   

• “Securitized product revenues . . .  declined . . . due to a compression of 
securitization and origination margins, particularly in subprime 
products.”  Id. at 52 (emphasis added).   

Nonetheless, following the SAC’s pattern, in two paragraphs Plaintiffs quote the 

published financial metrics (SAC ¶¶ 184-85) and in the next three re-allege that Lehman’s filings 

were materially “false and misleading” because of misstatements and omissions regarding write-

downs of real estate assets, significant concentrations of credit risk, and representations and 

warranties about its asset sales and securitization transactions.  ¶¶ 186-88.  Plaintiffs point to no 

new information that arose in the second quarter of 2007 to support these allegations, and instead 

contend that these statements and omissions were misleading for the same reasons as those the 

SAC employs to challenge the sufficiency of Lehman’s 2006 10-K.  As such, they fail to state a 

claim.   

  4. Third Quarter 2007 

Reflecting the realities in the marketplace, in the third quarter, Lehman continued to 

disclose difficult conditions, and specific details about its write-downs of its real estate and 

mortgage-related positions.  These included not just pointed warnings about the “challenging 

conditions” of the real estate market but that the firm took “substantial valuation reductions” on 

residential mortgage-related positions as a result, that the amount of Level III assets nearly 

doubled to $23 billion, and that the capital markets generally were “significantly impacted by 

two shocks, a significant re-pricing of credit risk and a liquidity squeeze.”  9/18/07 8-K at 2 (Ex. 

6); 2007 3Q Rep. at 17, 20-21, 46-47, 61 (Ex. 7). 
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Further, investors were advised during the earnings call announcing Lehman’s quarterly 

results that the “extremely challenging market conditions” led to a “broadbased reassessment of 

credit risk [that] morphed into heightened liquidity and market risk.”  2007 3Q Call at 2 (Ex. 14) 

(SAC ¶¶ 277-80).  Defendant O’Meara noted that there was lower investor appetite for 

residential securitizations based on “valid concerns regarding the underlying credit quality of 

subprime mortgages and related CDOs,” which led to Lehman’s inability to securitize all of the 

loans it had originated.  Id.  Due to the illiquidity of certain mortgage-related assets, O’Meara 

warned that there “will be movement from Level 2 down to Level 3, particularly at certain of the 

mortgage products.”  Id. at 18.    

Again, notwithstanding these disclosures, in two paragraphs the SAC reprints the 

reported financial metrics (SAC ¶¶ 189-90), and in the three paragraphs that follow Plaintiffs 

simply re-allege – based exclusively on their challenges to the 2006 10-K – that Lehman’s filings 

were materially “false and misleading” because of misstatements and omissions regarding write-

downs of real estate assets, concentrations of credit risk, and representations and warranties 

about its asset sales and securitization transactions.  SAC ¶¶ 191-93.  Plaintiffs point to no new 

information that arose in the third quarter of 2007 to support these allegations, and do not make 

any effort to link any of the assertions in the “fact” section of the SAC to this time period.   

  5. Fourth Quarter 2007 

During this period, Lehman further described the deterioration in real estate market 

conditions and the market’s effect on its assets, and warned investors about the potential for 

future mark-downs in mortgage assets.  For example, during a fourth quarter earnings conference 

call on December 13, 2007 (SAC ¶¶ 286-89), Defendant O’Meara discussed the “extremely 

difficult market environment,” that was characterized by “a major wave of risk aversion,” 

prompted by credit rating downgrades and asset re-pricing leading to “large write-downs,” 
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including, in “sub-prime, Alt-A and prime mortgage product, coupled with declines in both 

origination and securitization volumes.”  2007 4Q Call at 2, 4 (Ex. 15).  Defendant Callan stated 

that Lehman expected that such negative asset re-pricing could continue for the better part of the 

first two quarters of 2008.  Id. at 12-13. 

Again, this time in a single paragraph (SAC ¶ 196), Plaintiffs simply re-allege that 

Lehman’s reported financial results overstated the value of unspecified real estate assets and 

point to no new information that arose in the fourth quarter of 2007 to support these allegations.  

And, again, the SAC simply contends that these financial results were materially misleading for 

the same reasons as were those in Lehman’s 2006 10-K.  Id. 

  6. 2007 Year End 

Ernst & Young audited the financial statements included within the 2007 10-K.  See 2007 

10-K at 84 (Ex. 8). And again, it expressed an unqualified opinion that the financial statements 

“present[ed] fairly, in all material respects, [Lehman’s] consolidated financial position.”  Id. 

Ernst & Young also opined that Lehman maintained “effective internal control over financial 

reporting.”  Id. at 83.  As Plaintiffs concede, the 2007 10-K specifically disclosed $6.8 billion in 

gross write-downs, including $4.7 billion in write-downs to residential mortgage positions and 

$1.2 billion in write downs to its commercial mortgage-related positions.  See 2007 10-K at 49 

(Ex. 8); SAC ¶ 199.  Plaintiffs also acknowledge that in the 2007 10-K, Lehman specifically 

disclosed granular details about its residential loans and asset-backed securities, including 

subprime loans and retained interests in securitizations, as well as amounts related to its 

collateralized debt obligations.  SAC ¶¶ 118, 198; see also 2007 10-K at 105-08, 114 (Ex. 8).   

Plaintiffs nevertheless ignore the multiple, specific disclosures in Lehman’s 2007 10-K 

regarding the further deterioration in the real estate market and the concomitant risks associated 

with Lehman’s mortgage-related assets, including substantial valuation reductions and liquidity 

Case 1:09-md-02017-LAK     Document 93      Filed 04/27/2009     Page 73 of 91



   
57  

 

risks.  For example, Lehman disclosed that it had closed BNC and suspended wholesale and 

correspondent lending activities at Aurora and that the U.S. residential real estate market 

experienced a “significant downturn” which “substantially reduced” mortgage loan originations 

and securitizations.  2007 10-K at 5, 15 (Ex. 8).  Lehman warned about the risk that further real 

estate market declines and continuing credit and liquidity pressure could increase its mortgage 

inventory while adversely affecting its value.  Id. at 15.  Due to the lack of liquidity, and absence 

of “observable levels,” Lehman indicated that its valuation of mortgage and asset-backed 

securities required “significant estimation and judgment.” 54  Id. at 18.  Lehman also explained 

that its “dynamic” hedging strategies had resulted in “significant losses” and that such losses 

could continue in the future.  Id. at 22, 111.    

In the face of these disclosures – all of which are omitted from the SAC – Plaintiffs assert 

(in three sentences, SAC ¶¶ 200-02) that the 2007 10-K was materially “false and misleading,” 

and refer back (without elaboration) to the challenges made to the 2006 10-K.  Without 

particularized pleading or context, Plaintiffs make a conclusory allegation that the multi-billion 

dollar write-downs Lehman actually took in this period were “nonetheless inadequate and failed 

to reflect the true market value of Lehman’s mortgage and real estate related assets.”  SAC ¶ 

200.  Plaintiffs point to no new information that arose at this time to support these allegations, 

and instead contend that these statements and alleged omissions were materially misleading for 

the same reasons as Lehman’s earlier disclosures.   

                                                 
54  See also discussion supra at pages 49-51 regarding Lehman’s adoption of FAS 157 beginning in the first 
quarter of 2007.  In the 2007 10-K Lehman disclosed that in the second half of 2007, due to reduction in the 
liquidity of the capital markets, it had re-categorized $11.4 billion of mortgage and asset-backed securities, 
including $5.3 billion of subprime residential mortgage-related assets, from Level II to Level III.  2007 10-K at 40-
41, 107-08 (Ex. 8).  
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 7. First Quarter 2008 

As noted in the SAC, the 2008 1Q Report disclosed an additional $4.7 billion in gross 

write-downs, including $3 billion in gross write-downs for residential mortgage-related positions 

and an additional $1.1 billion in gross write-downs for commercial mortgage-related positions.  

SAC ¶ 207; 2008 1Q Rep. at 54 (Ex. 9).  The 2008 1Q Report also made specific disclosures 

about market conditions, Lehman’s declining revenues, its write-downs of its mortgage-related 

assets and the continued risks associated with those assets.  For example, Lehman discussed the 

“stress” and “challenging conditions in the mortgage and credit markets,” which were reflected 

by a “lack of liquidity, and that as a result of market events, it recorded “negative valuation 

adjustments” on its mortgage and asset-backed related positions as well as real estate-related 

investments.  Id. at 44, 45, 60.   

Nonetheless, Plaintiffs assert that the financial results reported in the 2008 1Q Report 

were materially “untrue or misleading” because – offering no detail whatsoever – “they failed to 

reflect the true market value of Lehman’s mortgage and real estate related assets.”  SAC ¶ 208.   

Plaintiffs point to no new information that arose at this time to support these allegations, and 

make no effort to address the pointed disclosures on these subjects Lehman made.   

Plaintiffs’ only new challenge is that, having reported that $14.6 billion of its residential 

mortgage inventory were Alt-A/Prime assets, Lehman was under an unspecified duty to further 

break down the portfolio by separately quantifying the amount of Alt-A and prime loans.  SAC 

¶¶ 119, 209; see 2008 1Q Rep. at 56 (Ex. 9); see also SAC ¶¶ 209 (repeating allegation); 217-18 

(same).  Lehman explained why it believed it was appropriate to report this information in a 

combined manner:  it “generally defines U.S. Alt-A residential mortgage loans as those 

associated with borrowers who may have creditworthiness of ‘prime’ quality.”  2008 1Q Rep. at 
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56 (Ex. 9).55  With one exception, discussed below, Plaintiffs fail to plead any facts that would 

support a conclusion that a duty existed for Lehman to present its real estate assets some other 

way.56   

Leaving aside Lehman’s stated reason for aggregating Alt-A and prime mortgage loans, 

Plaintiffs contend that Lehman’s $14.6 billion in Alt-A/Prime balance sheet holdings should 

have been disaggregated because “less than $1 billion” of that amount was prime.  SAC ¶ 119.  

Plaintiffs cite no source for this allegation, and it does not address whether Alt-A and Prime were 

appropriately treated for the reason Lehman disclosed.  Moreover, the very break-out Plaintiffs 

demand was actually made, and was part of the total mix of information available to investors.  

As part of the release of its first quarter results, Lehman’s then CFO, defendant Erin Callan, was 

asked by an analyst from Citigroup to “break down” the $14.6 billion in residential mortgage 

exposure and Callan responded:  “That’s primarily Alt-A.  That’s a pretty small component of 

prime in there.  So if there’s 1 billion of prime, that’s probably the most that’s in there.”  2008 

1Q Call at 16 (Ex. 16) (SAC ¶¶ 297-304) (emphasis added).  It is disingenuous for Plaintiffs to 

contend that Lehman did not disclose these facts but fail to mention – in the Securities Act 

section of the SAC – that very disclosure was made in a contemporaneous earnings call. 

  8. Second Quarter 2008 

The 8-K that immediately preceded the 2008 2Q Report disclosed a net loss of $2.8 

billion for the quarter, noted that net revenues reflected “negative mark to market adjustment and 

                                                 
55   See Pittleman, 2009 WL 648983, at *1  (Alt-A loans are mortgage loans “which are more stable than sub-
prime loans but are not eligible for sale to prime lenders”).  
56  See In re Axis Capital Holdings Ltd. Sec. Litig., 456 F. Supp. 2d 576, 590 (S.D.N.Y. 2006) (plaintiffs 
“point to no accounting or reporting requirements which would require disaggregation of acquisition costs”); In re 
N.Y. Cmty. Bancorp, Inc. Sec. Litig., 448 F. Supp. 2d 466, 479-80 (E.D.N.Y. 2006) (no requirement for bank to 
describe mortgage backed securities in “pejorative terms” and where it was “apparent from the quarterly reports” 
that company was “heavily involved” in mortgage-backed securities); Nolte v. Capital One Fin. Corp., 390 F.3d 311 
(4th Cir. 2004) (holding that so long as bank met regulatory obligations, disclosing its capital and loss reserves, no 
requirement of specificity regarding size of “subprime” portfolio).   
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principal trading losses, net of gains on certain debt liabilities,” and reported that Lehman 

“incurred losses on hedges this quarter, as gains from some hedging activity were more than 

offset by other hedging losses.”  SAC ¶¶ 211-12.  The 2008 2Q Report also disclosed $2.4 

billion gross ($2 billion net of hedging) write-downs of residential mortgage-related positions 

and $900 million gross ($1.3 billion net of hedging) write-downs of commercial mortgage and 

real estate related investments.  SAC ¶ 216; 2008 2Q Rep. at 68 (Ex. 10).  Lehman further 

disclosed that its revenues were “significantly impacted” by “challenging market conditions” that 

continued to impact its valuation of residential and commercial mortgage-related assets and 

related hedges.  2008 2Q Rep. at 56.  It also explained that these adverse conditions were also 

“amplified by counter productive results from economic risk management strategies” and warned 

that evolving market conditions could further impact its future hedging strategies.   Id. at 67-68.57   

Plaintiffs challenge these statements as “partial disclosures,” alleging that they were false 

and misleading for the same general reasons as discussed before:  because they failed to disclose 

Lehman’s “high-risk” lending practices; because they allegedly overvalued Lehman’s mortgage 

and real estate assets, and because the write-downs were insufficient to reflect the fair value of 

Lehman’s assets; and because Lehman’s statements were false and misleading for “omitting to 

disclose that Lehman could not effectively hedge.”  SAC  ¶¶ 213-18.  These arguments are no 

more sufficient now then when first raised – particularly in light of the extensive disclosures 

Lehman made, which Plaintiffs do not acknowledge, much less address. 

*         *         * 

 For these reasons, Plaintiffs have failed to allege material misstatements or omissions in 

Lehman’s Exchange Act filings.  Their Securities Act claims should be dismissed. 
                                                 
57   In the preannouncement of Lehman’s second quarter results, Lehman’s then CFO, Defendant Erin Callan, 
further explained that the ineffectiveness of Lehman’s hedges had resulted from an “unprecedented dislocation 
between our derivative hedges and the underlying cash market. . . .”  2008 Prelim. 2Q Call at 3 (Ex. 17).   
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D.  Claims Based On Alleged Misrepresentations In The Principal Protection 
Note Offering Materials Should Be Dismissed 

 
Plaintiffs also purport to assert Section 11 and 12 claims based on alleged 

misrepresentations or omissions in “Pricing Supplements” that were part of the Offering 

Materials for “Principal Protection Notes” (“PPN”) issued by Lehman and allegedly 

underwritten by LBI or UBSFS.  See SAC ¶¶ 232-42.58  Plaintiffs contend that the Offering 

Materials for the PPNs were misleading because the pricing supplements failed to disclose that 

purchasers of PPNs were “(1) lending money to Lehman and (2) dependent solely on Lehman’s 

solvency for repayment.”  SAC ¶ 242; see also id. ¶ 239(f), (g). 

These allegations are baseless.  As Plaintiffs concede, there are disclosures “throughout 

the Offering Materials” (SAC ¶ 242) that provide the very information that Plaintiffs contend 

was omitted.  Given the clarity of these disclosures, Plaintiffs ask the Court to ignore them – but 

there is no basis for doing so.  In any event, even the pricing supplements alone disclose the 

information that Plaintiffs claim was omitted.  As a result, Plaintiffs’ allegations regarding the 

PPN offering materials cannot serve as the basis for a claim under Section 11 or Section 12(a)(2) 

of the Securities Act. 

1.  The Court Must Consider the Offering Materials as a Whole 
in Determining Whether they are Materially Misleading. 

The law is clear that “[i]n evaluating a prospectus, we read it ‘as a whole.’”  DeMaria v. 

Andersen, 318 F.3d 170, 180 (2d Cir. 2003) (quoting Olkey v. Hyperion 1999 Term Trust, Inc., 

98 F.3d 2, 5 (2d Cir. 1996)); see also Halperin, 295 F.3d at 357.  “The touchstone of the inquiry 

                                                 
58 As an initial matter, it is not clear which offerings Plaintiffs contend fall within the “Principal Protection 
Note Offerings.”  In their Complaint, they define a “Principal Protection Note” as a “structured note generally linked 
to the performance of an underlying derivative.”  SAC ¶ 234.  But not all of the structured notes listed in Appendix 
A to the Complaint included a principal protection feature.  We assume that Plaintiffs complain only about those 
offerings listed in bold in Appendix A (see App. A at 2 n.3), but Defendants are entitled to a clear statement from 
Plaintiffs to that effect. 
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is not whether isolated statements within a document were true, but whether defendants’ 

representations or omissions, considered together and in context, would affect the total mix of 

information and thereby mislead a reasonable investor regarding the nature of the securities 

offered.”  Halperin, 295 F.3d at 357.59 

Accordingly, the Court must consider not only the pricing supplement for the particular 

security, but also the underlying shelf registration statement, the base prospectus, and any other 

prospectus supplement, product supplement, and other documents incorporated into each 

offering.  See SAC ¶¶ 166-69 (noting that relevant documents for each offering included 

multiple documents incorporated by reference).  Contrary to Plaintiffs’ contention that they were 

entitled to “a single prospectus with comprehensive disclosures” (SAC ¶ 242(b)), the Securities 

Act and SEC regulations expressly permit the incorporation of other filings by reference and the 

use of multiple prospectus supplements as part of a registration statement.60   

Moreover, no reasonable investor could have misunderstood the importance of reading all 

incorporated documents.  As Plaintiffs themselves acknowledge, the pricing supplement for each 

PPN offering expressly cautioned investors that they needed to read the underlying and 

incorporated documents for the “complete details” about the investment.  SAC ¶ 240; see I. 

Meyer Pincus, 936 F.2d at 763 (rejecting plaintiff’s request to disregard information “buried in 

                                                 
59 See also I. Meyer Pincus & Assocs., P.C. v. Oppenheimer & Co., 936 F.2d 759, 761 (2d Cir. 1991); Lin, 
574 F. Supp. 2d at 419; In re WorldCom Inc. Sec. Litig., 346 F. Supp. 2d at 658; In re Ultrafem Inc. Sec. Litig., 91 
F. Supp. 2d 678, 695 (S.D.N.Y. 2000). 
60 See, e.g., 15 U.S.C. § 77b(a)(8) (“The term ‘registration statement’ means the statement provided for in 
section 77(f) of this title, and includes any amendment thereto and any report, document, or memorandum filed as 
part of such statement or incorporated therein by reference.”) (emphasis added); 17 C.F.R. § 239.13, Item 12 
(allowing certain information to be incorporated by reference into Form S-3); 17 C.F.R. § 230.411 (allowing certain 
information to be incorporated by reference into registration statements); 17 C.F.R. § 230.412 (providing rules for 
the modification of information incorporated by reference); 17 C.F.R. § 230.415 (allowing certain offerings to be 
made on a delayed or continuous basis); 17 C.F.R. § 230.424(c) (permitting filing of form of prospectus consisting 
solely of prospectus supplement without the underlying form of prospectus used in connection with certain 
offerings; 17 C.F.R. §§ 230.430B & 230.430C (providing for filing of certain information omitted from a form of 
prospectus); 17 C.F.R. § 230.433 (permitting the filing of free writing prospectuses and instructing the filer to 
include within the free writing prospectus the manner in which other offering materials may be obtained). 
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an unrelated portion of the Prospectus” because the prospectus “unambiguously communicates 

the importance of reading all relevant material contained within the prospectus”). 

The various PPN pricing supplements contain multiple statements directing investors to 

the underlying documents.  To take but one example – in fact, the same example cited in the 

SAC (¶ 240) – the pricing supplement for the 100% Principal Protection Absolute Return Barrier 

Notes Linked to the S&P 500 Index (“PS No. 1 (52522L525)”) advised, in bold lettering on the 

first page of the document: 

The Notes offered will have the terms specified in the base prospectus dated 
May 30, 2006, the MTN prospectus supplement dated May 30, 2006, product 
supplement no. 550-I dated November 27, 2007, underlying supplement no. 
100 dated January 28, 2008 and this pricing supplement.  See “Key Risks” on 
page 6, the more detailed “Risk Factors” beginning on page SS-1 of product 
supplement no. 550-I for risks related to an investment in the Notes and 
“Risk Factors” beginning on page US-1 of underlying supplement no. 100 for 
risks related to the Index. 

The second page of the pricing supplement warned: 

Before you invest, you should read this pricing supplement together with the base 
prospectus, as supplemented by the MTN prospectus supplement relating to our 
Series I medium-term notes of which the Notes are a part, and the more detailed 
information contained in product supplement no. 550-I (which supplements the 
description of the general terms of the Notes) and underlying supplement no. 100 
(which describes the Index, including risk factors specific to it).  Buyers should 
rely upon the base prospectus, the MTN prospectus supplement, product 
supplement no. 550-I, underlying supplement no. 100, this pricing supplement, 
any other relevant terms supplement and any other relevant free writing 
prospectus for complete details.  This pricing supplement, together with the 
documents listed below, contains the terms of the Notes . . . .  You should 
carefully consider, among other things, the matters set forth in “Risk Factors” in 
the accompanying product supplement no. 550-I and “Risk Factors” in the 
accompanying underlying supplement no. 100, as the Notes involve risks not 
associated with conventional debt securities. 

PS No. 1 (52522L525) at 2 (Ex. 28).  As permitted by the SEC (17 C.F.R. § 230.433(c)(2)(i)), 

the pricing supplement then provided detailed instructions on how to obtain the documents 

incorporated by reference – including on the SEC website, or by calling LBI or UBSFS (both 
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toll-free).  Id.  It also cautioned investors, in bold letters, to “review carefully the ‘Key Risks’” 

identified in the product and prospectus supplements.  Id.; see also id. at 6, 7.  Each of the pricing 

supplements for the PPN offerings contained substantially similar warnings for investors.  See, 

e.g., PS No. 1 (52522L566) at 2 (Ex. 29); PS No. 1 (52523J206) at 2 (Ex. 31). 

2.  The PPN Offering Materials and the Pricing Supplements 
Unambiguously Disclosed that the PPNs were Debt 
Obligations of Lehman and that Repayment was Dependent 
on Lehman’s Ability to Pay. 

The Offering Materials clearly explain the very information that Plaintiffs allege was 

omitted regarding the PPNs – i.e., that the PPNs were debt obligations of Lehman, and that 

repayment of the PPNs was dependent on Lehman’s solvency.  As a result, Plaintiffs have failed 

to state a claim that the Offering Materials for the PPNs were materially false or misleading.61   

 (a)  The Offering Materials Disclosed that Lehman was the  
Issuer and that the PPNs were Lehman’s Unsecured Debt 
Obligations 

The allegations that the pricing supplements were misleading because they failed to 

disclose that Lehman was the issuer and that the PPNs were unsecured debt obligations of 

Lehman (SAC ¶¶ 239(f), 242, 242(c)) are explicitly contradicted by the very materials that 

plaintiffs rely upon to make their claims.  Each PPN pricing supplement itself states that Lehman 

is the issuer.62  The additional offering documents – i.e., those that the pricing supplement 

advises contain the “complete details” of the investment (SAC ¶ 240) – make it crystal clear that 

the PPNs were Lehman debt securities.  The very first page of the base prospectus and the 

                                                 
61 See, e.g., Olkey, 98 F.3d at 5 (affirming dismissal of Securities Act claims where “[t]he prospectuses warn 
investors of exactly the risk the plaintiffs claim was not disclosed”); I. Meyer Pincus, 936 F.2d at 762 (prospectus 
not materially misleading where it “states exactly the ‘fact’ that [plaintiff] contends has been covered up”); Lin, 574 
F. Supp. 2d at 419. 
62 See, e.g., PS No. 219 (52520W440) at 3 (Ex. 23); PS No. 264 (52517P2P5) at 3 (Ex. 24); PS No. 307 
(52517P3H2) at 3 (Ex. 25); PS No. 409 (52517P5K3) at 3 (Ex. 26); PS No. 625 (52520W325) at 3 (Ex. 27); PS No. 
1 (52522L525) at 3 (Ex. 28); PS No. 1 (52522L566) at 3 (Ex. 29); PS No. 1 (52522L806) at 3 (Ex. 30); PS No. 1 
(52523J206) at 3 (Ex. 31). 
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prospectus supplement carry in large, bold-face, all caps font the name “LEHMAN 

BROTHERS HOLDINGS INC.”  Base Pro. at cover page (Ex. 2); Pro. Supp. at cover page 

(Ex. 19).63  The prospectus supplement explicitly states that “[t]he notes will be solely our 

[Lehman’s] obligations, and no other entity will have any obligation, contingent or otherwise, to 

make any payments in respect of the notes . . . .  The notes will constitute senior debt securities 

and will rank on an equal basis with all of our other unsecured debt . . . .”  Pro. Supp. at S-7, S-

13.  And the base prospectus could not be clearer:  “The debt securities offered by this 

prospectus will be our [Lehman’s] unsecured obligations and will be either senior or 

subordinated debt.”  Base Pro. at 8; see also id. at 2.64 

(b)  The Offering Materials Disclosed that Repayment of      
the PPNs was Dependent on Lehman’s 
Creditworthiness 

Despite Plaintiffs claims to the contrary (see SAC ¶¶ 239(g), 242(d), 242(i)), the pricing 

supplements plainly notify investors that Lehman’s solvency would affect its ability to make 

payments under the PPNs.  Furthermore, the Offering Materials incorporated by reference 

contain extensive disclosures regarding the importance of Lehman’s solvency. 

The disclosures in the pricing supplements took a variety of forms.  Many advised:  “The 

creditworthiness of the issuer does not affect or enhance the likely performance of the investment 

other than the ability of the issuer to meet its obligations.”65  Others included, among the “Key 

                                                 
63 The “Prospectus Summary” section of the base prospectus begins with a statement of background 
information about Lehman, and the “General Information” section of the base prospectus begins with a statement 
clarifying the securities’ obligor:  “Please note that in this prospectus references to Lehman Brothers Holdings, ‘we,’ 
‘us’ and ‘our’ refer only to Lehman Brothers Holdings and not to its consolidated subsidiaries.”  Base Pro. at 1, 6.   
64 Similarly, the product supplements state that the “notes will be issued by Lehman Brothers Holdings Inc.” 
and that the PPNs “are senior unsecured obligations of Lehman Brothers Holdings Inc.”  See, e.g., Prod. Supp. 550-I 
(Nov. 27, 2007) at SS-7 (Ex. 20); Prod. Supp. 550-I (Feb. 21, 2008) at SS-7 (Ex. 21); Prod. Supp. 820-I (Mar. 26, 
2008) at SS-7 (Ex. 22).  
65 See, e.g., PS No. 1 (52522L525) at 3 (Ex. 28) (emphasis added); PS No. 1 (52522L566) at 3 (Ex. 29) 
(emphasis added); PS No. 1 (52522L806) (Ex. 30) at 3 (emphasis added); PS No. 1 (52523J206) (Ex. 31) at 3 
(emphasis added). 
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Risks,” the following warning:  “Credit of Issuer:  An investment in the Notes will be subject to 

the credit risk of Lehman Brothers Holdings Inc., and the actual and perceived creditworthiness 

of Lehman Brothers Holdings Inc. may affect the market value of the Notes.”66  And all of the 

PPN pricing supplements included disclosure of Lehman’s credit ratings – which would have 

been meaningless if Lehman’s creditworthiness was not material to repayment of the PPNs. 

Similar disclosures also appear in the prospectus supplement.  The “RISK FACTORS” 

section of that document states: 

Many factors affect the trading market and value of your notes.  In addition 
to our [Lehman’s] own creditworthiness, many other factors may affect the 
trading market value of, and trading market for, your notes.  These factors 
include: actual or anticipated changes in our credit ratings, financial condition or 
results . . . . 

Pro. Supp. at S-4 (Ex. 19).  A few pages later, the prospectus supplement states:   

We [Lehman] are a holding company and you can only depend on our earnings 
and assets, and not those of our subsidiaries, for payment of principal and interest 
on the notes.  The notes will be solely our obligations, and no other entity will 
have any obligation, contingent or otherwise, to make any payments in respect of 
the notes . . . .  If these sources are not adequate, we may be unable to make 
payments of principal or interest in respect of the notes and you could lose all or a 
part of your investment. 

Id. at S-7 (emphasis added). 

These statements leave no doubt that recoupment of an investment in the PPNs was 

dependent on Lehman’s continued solvency.   

3.  There is No Basis for Ignoring Disclosures in the Offering 
Materials. 

Faced with these clear disclosures, Plaintiffs ask the Court to ignore them.  SAC ¶ 242.  

There is no basis for doing so.  Just as in Olkey, Plaintiffs “offer no serious rationale as to why a 

                                                 
66 See, e.g., PS No. 1 (52522L525) (Ex. 28) at 6 (emphasis added); PS No. 1 (52522L806) (Ex. 30) at 5 
(emphasis added); PS No. 1 (52523J206) (Ex. 31) at 5 (emphasis added); see also PS No. 1 (52522L566) at 6 
(emphasis added) (Ex. 29); P.S. No. 625 (52520W325) at 7 (emphasis added) (Ex. 27). 
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reasonable investor who was reading the prospectuses would consider the warnings too generic 

to be taken seriously and, at the same time, would find the sections discussing the opportunities 

and protections enticingly specific.  The plaintiffs conveniently dismiss as boilerplate anything in 

the prospectuses that undermines their argument.”  98 F.3d at 8. 

(a)  Impediments to Access 

Plaintiffs complain that Offering Materials for the PPNs were difficult to obtain and, 

therefore, that any disclosures that were not contained in the pricing supplements should be 

disregarded.  SAC ¶¶ 240, 241, 242(b), 242(e).  Given the SEC regulations that explicitly permit 

prospectuses to incorporate other filings by reference, the shelf registration process that 

explicitly provides for multiple filings to form part of a single “registration statement,” and the 

clear warnings to investors that they should read all of the incorporated documents to understand 

the “complete details” about an investment, no investor could reasonably expect the pricing 

supplements alone to include all material information concerning the PPNs.  Nor does the use of 

multiple documents render any particular statement false and misleading; certainly, Plaintiffs 

have identified no such statement. 

There is nothing difficult about calling a telephone number or visiting a website to obtain 

copies of the relevant offering materials.  Indeed, this process is explicitly contemplated by the 

SEC regulations.  See 17 C.F.R. § 230.433(c)(2)(i).  Plaintiffs’ attempt to portray these simple, 

commonplace actions as onerous (referring to the web address provided as “320 characters 

printed in . . . 10 point type,” and claiming that the process required specific “equipment and 

software”) is patently ridiculous.  SAC ¶ 241.  All that is required is a computer with internet 

access or, alternatively, a telephone and a mailing address.  The process of obtaining the relevant 
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documents was no more difficult than ordering take-out food, filling a prescription at a 

pharmacy, or buying a movie ticket.67 

   (b)  Complexity of the Investments 

Plaintiffs also complain that the PPNs were “complex and novel,” which “precluded 

investors from readily comparing an investment in the Notes with other investments, thereby 

preventing investors from evaluating the suitability of the notes in relation to their investment 

objectives.”  SAC ¶ 242(f).  Whether the investments were simple or complex is entirely 

irrelevant to whether the offering documents were false and misleading.  If, as here, the offering 

documents accurately described the material terms of the securities, there is no violation of 

Section 11 or 12. 

The Offering Materials for the PPNs clearly disclosed the nature of the PPNs and the 

risks associated with an investment in the PPNs.  Among the various disclosures were, for 

example:  that “investment in the Notes involves significant risks” and “is not equivalent to 

investing directly in” the linked index or product (PS No. 1 (52522L525) at 6 (Ex. 28); PS No. 1 

(52522L566) at 5 (Ex. 29); PS No. 1 (52522L806) at 5 (Ex. 30)); that the investment involves 

“risks not associated with an investment in conventional debt securities” and investors “should 

reach an investment decision” only after having “carefully considered with your advisors the 

suitability of an investment in the notes in light of your particular circumstances” (Prod. Supp. 

820-I at SS-1 (Ex. 22); see also Prod. Supp. 550-I (Nov. 27, 2007) at SS-1 (Ex. 20); Prod. Supp. 

550-I (Feb. 21, 2008) at SS-1 (Ex. 21); and that the terms of the notes “may result in a loss of 

some or all of the principal amount invested and/or in no interest or a lower return than on a 

                                                 
67 Moreover, if the incorporated documents were truly impossible to obtain, as Plaintiffs contend, it suggests 
that Plaintiffs could not have relied on those documents – thus undercutting Plaintiffs’ claims based on alleged 
misrepresentations in Lehman’s Exchange Act filings.  See APA Excelsior III L.P. v. Premiere Techs., Inc., 476 
F.3d 1261, 1273 (11th Cir. 2007) (reliance will not be presumed for Section 11 claim when reliance is impossible); 
In re Refco, Inc. Sec. Litig., 503 F. Supp. 2d 611, 634 (S.D.N.Y 2007) (same). 
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conventional fixed or floating interest rate debt security issued by us at the same time” (Pro. 

Supp. at S-4) (Ex. 19). 

These unambiguous disclosures – along with many others in the comprehensive offering 

materials for each PPN – detailed the risks inherent in PPN investments and the nature of such 

investments, and Plaintiffs do not allege that any such disclosures were false or misleading.   

   (c)  Emphasis on Preservation of Principal 

Finally, Plaintiffs assert that the pricing supplements “emphasized” the conservative 

nature of the PPNs and, in particular, the feature of the PPNs that promised a return of all or a 

portion of an investor’s principal.  SAC ¶ 237; see also id. ¶¶ 235, 238, 242(a), 242(g).  But there 

was nothing misleading about the Offering Materials’ description of the principal protection 

features of the securities and, in view of the comprehensive disclosures about the risks associated 

with an investment in PPNs, as well as the importance of Lehman’s creditworthiness, there was 

no violation of Section 11 or 12. 

Notably, Plaintiffs fail to identify the allegedly misleading language with any specificity 

whatsoever.  See In re Union Carbide Class Action Sec. Litig., 648 F. Supp. 1322, 1326 

(S.D.N.Y. 1986) (dismissing Section 11 and Section 12 claims because complaint “fails to 

identify any statement contained in [the offering documents] made misleading by an omission”).  

In Paragraph 237 of the SAC, they purport to quote “example[s]” of certain language, but they 

fail to identify which Offering Materials they have quoted from.  They complain about a 

“brochure” targeted at “retirement age investors” (SAC ¶ 242(g)), but they fail to allege whether 

it was distributed by Lehman or by UBSFS, or with which offering (if any) it was associated.68   

The balance of their allegations are even more vague – relying on generalized assertions that fail 
                                                 
68 Even if they had identified it more clearly, such a brochure would not form part of any “registration 
statement,” and thus could not support a Section 11 claim.  Indeed, Plaintiffs’ own definition of “PPN Offering 
Materials” does not include any brochures.  See SAC ¶ 236. 
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to specify particular statements or particular offerings.69 

More fundamentally, the Offering Materials did not misleadingly “emphasize” principal 

protection – but, rather, accurately describe the terms of the PPNs, including both the promise of 

some form of principal protection and the risks associated with the investment.70  The prospectus 

supplement, which was part of the Offering Materials for every PPN, warns that Lehman “may 

be unable to make payments of principal or interest in respect of the [PPNs] and you could lose 

all or a part of your investment.”  Pro. Supp. at S-7 (Ex. 19) (emphasis added).  As noted above, 

the pricing supplements for the PPNs contained a variety of disclosures concerning the 

importance of Lehman’s creditworthiness.  And the pricing supplements often contained the 

following language:  “The Notes may not be suitable for you if, among other considerations: 

. . . You prefer the lower risk, and therefore accept the potentially lower returns, of . . . fixed 

income investments with comparable maturities and credit ratings.”71   

Similarly, Plaintiffs’ allegation that “Lehman and UBS[FS] [failed] to disclose clearly 

and unambiguously in the pricing supplements that the hedging strategies and derivative 

transactions typically referenced in the PPN Offering Materials did not alter or mitigate the risk 

characteristics” should be dismissed.  SAC ¶ 242(h).  Once again, Plaintiffs fail to specify the 

                                                 
69 See, e.g., SAC ¶¶ 258, 242(a) (complaining of “[t]he use of phrases such as ‘100% Principal Protection’ or 
‘Partial Principal Protection’ in the title . . . and emphasized throughout the Pricing Supplements”) (emphasis 
added), 242(h) (complaining that certain disclosures “typically referenced in the PPN Offering Materials” were 
misleading) (emphasis added), 242(i). 
70 Plaintiffs’ statement that the “‘Features’ box” of the pricing supplements contains a “large type [ ] capsule 
summary of the principal-protection characteristics of the notes” is simply wrong.  SAC ¶ 238 (emphasis added).  
Reviewing the pricing supplements themselves shows that the “Features” section appears in the same or smaller font 
size than the other text appearing in the pricing supplements.  See, e.g., PS No. 219 (52520W440) at 1 (Ex. 23); PS 
No. 264 (52517P2P5) at 1 (Ex. 24); PS No. 307 (52517P3H2) at 1 (Ex. 25); PS No. 409 (52517P5K3) at 1 (Ex. 26); 
PS No. 625 (52520W325) at 1 (Ex. 27); PS No. 1 (52522L525) at 1 (Ex. 28); PS No. 1 (52522L566) at 1 (Ex. 29); 
PS No. 1 (52522L806) at 1 (Ex. 30); PS No. 1 (52523J206) at 1 (Ex. 31). 
71 See, e.g., PS No. 1 (52522L525) at 2 (Ex. 28); PS No. 1 (52522L566) at 2 (Ex. 29); PS No. 1 (52522L806) 
at 2 (Ex. 30); PS No. 1 (52523J206) at 2 (Ex. 31); PS No. 219 (52520W440) at 2 (Ex. 23); see also PS No. 625 
(52520W325) at 2 (Ex. 27).   
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statements they allege are misleading, and the Offering Materials identify the precise risks that 

Plaintiffs complain were missing.  Indeed, the prospectus supplement clearly discloses that 

Lehman’s hedging transactions are one of the activities that “may adversely affect the value of 

the notes.”  Pro. Supp. at S-6 (Ex. 19). 

 E.  Section 11 Claims Against Defendant Callan Should Be Dismissed 

 The Section 11 claims against defendant Callan should be dismissed.  Section 11 liability 

is limited to expressly defined classes of defendants including those who signed the registration 

statements, directors and partners, those about to become a director or partner, accountants, and 

underwriters.  15 U.S.C. § 77k(a).  These classes are strictly interpreted and individuals who do 

not fall within any class do not incur liability under Section 11.  See In re Am. Bank Note 

Holographics, Inc. Sec. Litig., 93 F. Supp. 2d 424, 437 (S.D.N.Y. 2000); Dorchester Investors v. 

Peak Int’l Ltd., 134 F. Supp. 2d 569, 575-76 (S.D.N.Y. 2001).  Callan does not fit into any of 

Section 11’s delineated categories.  She did not become the Lehman CFO until December 1, 

2007, SAC ¶ 28, and never signed the 2006 shelf registration statement or the 2006 Prospectus.  

Plaintiffs apparently rely on a tenuous link from the 2006 shelf registration statement to the 2006 

Prospectus which purportedly incorporated by reference any potential future SEC filing.   SAC 

¶¶ 165-69, 246-47.  However, having never signed the registration statement or prospectus, 

Defendant Callan cannot be held liable under Section 11.   

 F.  The Section 15 Claim Fails As A Matter Of Law 

 There can be no “control person” liability under Section 15 of the Securities Act in the 

absence of primary liability under Section 11 or 12(a)(2).  See Dodds v. Cigna Sec., Inc., 12 F.3d 

346, 350 n.1 (2d Cir. 1993) (“Section 15 merely creates a derivative liability for violations of 

Sections 11 and 12.”).  Because there is no such liability here, the Section 15 claims should be 
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dismissed against all of the Individual Defendants.

Moreover, Plaintiffs allege a Section 15 claim against Messrs. Gregory and Lowitt (SAC

¶¶ 264-68) although neither is even alleged to have violated Section 1 1. In fact, neither Gregory

nor Lowitt was a signatory to the Shelf Registration Statement or the 2006 Prospectus.

Defendant Gregory is not alleged to have signed ~!y of the 13 Exchange Act filings at issue here.

Defendant Lowitt is only alleged to have signed a single one - the second quarter 2008 report,

which was not executed until July 10, 2008, well after the time of many offerings at issue here.

Plaintiffs' Section 15 claims against these two defendants should be dismissed for this additional

reason.

CONCLUSION

For the foregoing reasons, the Securities Act claims should be dismissed.

Dated: New York, New York
April 27, 2009

Respectfully submitted,

CLEARY GOTTLIEB STEEN & HAMILTON LLP

B y: _ _ _ _ _ _ _ _ _ _ _A _ _ _ _ _ _ _ _

Mitchell A. Lowenthal (lowenthalagh~on

Breon S. Peace (bpeaceg~cgsh.com)
Victor L. Hou (vhou~cgsh.com)
One Liberty Plaza
New York, New York 10006
Tel: (212) 225-2000
Fax: (212) 225-3999

A4ttorneys for.All Underwriter Defendants Except HVB
Capital Markets, Inc. and Incapital LLC
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SCHEDULE A: Offerings in SAC Appendix A for which there are Named Plaintiffs 
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SCHEDULE A 

OFFERINGS IN SAC APPENDIX A FOR WHICH THERE ARE NAMED PLAINTIFFS1

OFFERINGS INCORPORATING 2007 FIRST QUARTER AND PRIOR FILINGS 

 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

1.  April 26, 
2007 

Medium-Term 
Notes, Series I 
(52517PX89)2

Unknown3  Island Medical 
Group 

April 27, 2007 

                                                 
1   Descriptions of the securities listed herein are taken from Appendix A to the SAC or the relevant pricing supplements or prospectus supplements filed with 
the SEC.  Allocations for underwriters are taken from Appendix A to the SAC or, for LBI, from the relevant pricing supplements or prospectus supplements filed 
with the SEC.  If no underwriter is listed, then no named defendant is alleged to have participated as an underwriter in the offering.  Dates of purchase are taken 
from the PSLRA certifications filed by named plaintiffs, when provided.  The PSLRA certifications of all plaintiffs who provided them are attached as Exhibits 
33-53 to the Declaration of Victor L. Hou. 
2     The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  In Appendix B to the SAC, the offering date for 
securities purchased by Island Medical Group is listed as April 24, 2007.  Plaintiff’s PSLRA certification (Hou Decl. Ex. 42) identifies a purchase date of April 
27, 2007.  CUSIP 52517PX89 was issued on April 26, 2007 (see SAC App. A at 7), and the terms listed in the pricing supplements for this security (Hou Decl. 
Ex. 54) appear to correspond to the description of this security in plaintiff’s certification (though it matures on April 26, 2022, not April 26, 2049 as listed in 
plaintiff’s certification). 
3   Appendix A to the SAC contains multiple offerings of the same security with different volumes (see SAC App. A at 7). 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

2.  April 30, 
2007 

Performance 
Securities with 
Partial 
Protection 
Linked to a 
Global Index 
Basket 
(52520W515) 

$23 million  Ronald Profili N/A4

3.  May 31, 
20075

100% Principal 
Protection Notes 
Linked to a 
Currency Basket 
(52520W440) 

$13 million UBSFS Grace Wang6 May 24, 2007 

 

                                                 
4   No PSLRA certification has been filed by plaintiff Ronald Profili. 
5  This date is listed incorrectly as May 24, 2007 in Appendix B to the SAC, but Appendix A contains no offering on that date meeting that description.  There 
was an offering of this security on May 31, 2007 (see SAC App. A at 11). 
6   Grace Wang is a named plaintiff, but her PSLRA certification (Hou Decl. Ex. 52) shows that she did not purchase this security on her own behalf.  

   
2  
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OFFERINGS INCORPORATING 2007 SECOND QUARTER AND PRIOR FILINGS 
 
 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

4.  June 29, 
2007 

100% Principal 
Protection 
Callable Spread 
Daily Accrual 
Notes with 
Interest Linked 
to the Spread 
between the 30-
year and the 2-
year Swap Rates 
(52517P2P5) 

$13.2 
million 

UBSFS Stephen Gott June 22, 2007 

5.  July 19, 
2007 

6.5% 
Subordinated 
Notes Due 2017 
(524908R36) 

$2 billion Listed in Appendix A 
Caja Madrid ($30 million) 
HSBC ($30 million) 
HVB ($30 million) 
National ($30 million) 
Santander ($30 million) 
Societe Generale ($30 
million) 
 
Not Listed 
LBI ($1.82 billion) (91% of 
offering) 

Brockton 
Contributory 
Retirement System 
 
 
 
 
 
Police and Fire 
Retirement System of 
the City of Detroit  
 

September 11, 
20077

September 12, 
2007 
September 19, 
2007 
 
 
April 7, 2008 
 
 

                                                 
 7 Dates in bold indicate aftermarket purchases.  

   
3  

 

Case 1:09-md-02017-LAK     Document 93-3      Filed 04/27/2009     Page 3 of 21



 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

6.  July 19, 
2007 

6.875% 
Subordinated 
Notes Due 2037 
(524908R44) 

$1.5 billion Listed in Appendix A
BBVA ($15 million) 
BNY ($15 million) 
CGMI ($15 million) 
Greenwich ($15 million) 
RBC ($15 million) 
SunTrust ($15 million) 
 
Not Listed
LBI ($1.41 billion) (94% of 
offering) 

Alameda County 
Employees’ 
Retirement 
Association 
 
 
 
 
 
 
 
 
 
 
 
Brockton 
Contributory 
Retirement System8

 
 

May 6, 2008 
May 20, 2008 
May 21, 2008 
May 22, 2008 
May 27, 2008 
May 28, 2008 
June 3, 2008 
June 11, 2008 
June 12, 2008 
June 13, 2008 
June 16, 2008 
July 1, 2008 
July 11, 2008 
July 15, 2008 
 
June 3, 2008 
 

                                                 
 8 Although the SAC (at ¶ 18) states that plaintiff Government of Guam Retirement Fund (“GGRF”) also purchased the 6.875% Notes Due 2037, the PSLRA 
certification filed by GGRF (Hou Decl. Ex. 40) states that GGRF purchased 6.875% Notes due 2018 on April 17, 2008 (see Offering No. 27, infra) and does not 
mention the 6.875% Notes due 2037.  
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

7.  July 31, 
2007 

100% Principal 
Protection 
Callable Spread 
Daily Accrual 
Notes with 
Interest Linked 
to the Spread 
between the 30-
year and the 2-
year Swap Rates 
(52517P3H2) 

$6.3 million UBSFS Stephen Gott July 25, 2007 

8.  July 31, 
2007 

100% Principal 
Protection Notes 
Linked to a 
Basket 
Consisting of a 
Foreign Equity 
Component and 
a Currency 
Component 
(524908K25) 

$7.8 million  Fred Telling July 31, 2007 
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OFFERINGS INCORPORATING 2007 THIRD QUARTER AND PRIOR FILINGS 
 
 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

9.  September 
26, 2007  

6.2% Notes Due 
2014 
(52517P5X5) 

$2.25 
billion 

Listed in Appendix A 
ANZ ($22.5 million) 
BBVA ($22.5 million) 
Cabrera ($22.5 million) 
CGMI ($22.5 million) 
Daiwa ($22.5 million) 
DZ Financial ($22.5 million) 
Harris Nesbitt ($22.5 million) 
Mellon ($22.5 million) 
Mizuho ($22.5 million) 
Scotia ($22.5 million) 
Sovereign ($22.5 million) 
SunTrust ($22.5 million) 
Utendahl ($22.5 million) 
Wells Fargo ($22.5 million) 
 
Not Listed 
LBI ($1.935 billion) (86% of 
offering) 

Brockton 
Contributory 
Retirement System 

September 19, 
2007 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

10.  September 
26, 2007  

7% Notes Due 
2027 
(52517P5Y3) 

$1 billion Listed in Appendix A 
ANZ ($10 million) 
BBVA ($10 million) 
Cabrera ($10 million) 
CGMI ($10 million) 
Daiwa ($10 million) 
DZ Financial ($10 million) 
Harris Nesbitt ($10 million) 
Mellon ($10 million) 
Mizuho ($10 million) 
Scotia ($10 million) 
Sovereign ($10 million) 
SunTrust ($10 million) 
Utendahl ($10 million) 
Wells Fargo ($10 million) 
 
Not Listed 
LBI ($860 million) (86% of 
offering) 

Inter-Local Pension 
Fund Graphic 
Communications 
Conference of the 
International 
Brotherhood of 
Teamsters 
 
 
Teamsters Allied 
Benefit Funds 

September 19, 
2007 
 
 
 
 
 
 
 
September 17, 
2007 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

11.  September 
28, 2007 

100% Principal 
Protection 
Callable Spread 
Daily Accrual 
Notes with 
Interest Linked 
to the Spread 
between the 30-
year and the 2-
year Swap Rates 
(52517P5K3) 

$4.7 million UBSFS Stephen Gott September 25, 
2007 

12.  December 
5, 2007 

Medium Term 
Notes, Series I 
(5252M0AU1)9

Unknown10  Francisco Perez December 5, 2007 

13.  December 
7, 2007 

15YR NC 3MO 
Lehman Range 
Note 
(5252M0AW7)
11

$3 million  Francisco Perez December 7, 2007 

                                                 
 9 The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  Appendix B to the SAC lists the offering date as 
November 16, 2007; however, no offerings meeting this description are listed for that date in Appendix A.  Plaintiff’s PSLRA certification (Hou Decl. Ex. 47) 
identifies possible purchase dates of either December 5, 2007 or December 7, 2007.  CUSIP 5252M0AU1 was issued on December 5, 2007 (see SAC App. A at 
51), and the terms listed in the pricing supplements for this security (Hou Decl. Ex. 55) appear to correspond to the description of the security in plaintiff’s 
certification. 
 10 Appendix A to the SAC contains multiple offerings of the same security with different volumes (see SAC App. A at 51-52).   
 11 The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  Appendix B to the SAC lists the offering date as 
November 29, 2007; however, no offerings meeting this description are listed for that date in Appendix A.  Plaintiff’s PSLRA certification (Hou Decl. Ex. 47) 
identifies possible purchase dates of either December 5, 2007 or December 7, 2007.  CUSIP 5252M0AW7 was issued on December 7, 2007 (see SAC App. A at 
52), and the terms listed in the pricing supplements for this security (Hou Decl. Ex. 56) appear to match the description of the security in plaintiff’s certification. 
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OFFERINGS INCORPORATING 2007 FOURTH QUARTER AND PRIOR FILINGS 
 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

14.  December 
21, 2007 

6.75% 
Subordinated 
Notes Due 2017 
(5249087M6) 

$1.5 billion Listed in Appendix A
ABN Amro ($15 million) 
ANZ ($15 million) 
BBVA ($15 million) 
BNY ($15 million) 
CGMI ($15 million) 
CIBC ($15 million) 
HSBC ($15 million) 
HVB ($15 million) 
Mizuho ($15 million) 
Santander ($15 million) 
Scotia ($15 million) 
Siebert ($15 million) 
SunTrust ($15 million) 
Wachovia ($15 million) 
Wells Fargo ($15 million) 

Not Listed 
LBI ($1.275 billion) (85% of 
offering) 

Brockton 
Contributory 
Retirement System 
 
Inter-Local Pension 
Fund Graphic 
Communications 
Conference of the 
International 
Brotherhood of 
Teamsters 

December 17, 2007 
 
 
 
December 17, 2007 
January 11, 2008 
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 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

15.  December 
28, 2007 

Medium-Term 
Notes, Series I 
(5252M0AY3)12

Unknown13  Island Medical 
Group 

December 28, 2007 

16.  January 
22, 2008  

5.625% Notes 
Due 2013 
(5252M0BZ9) 

$4 billion Listed in Appendix A 
BBVA ($40 million)  
BNP Paribas ($40 million) 
CGMI ($40 million) 
Commerzbank ($40 million) 
Daiwa ($40 million) 
Fortis ($40 million) 
ING ($40 million) 
Mellon ($40 million) 
MR Beal ($40 million) 
Natixis ($40 million) 
SG Americas ($40 million) 

SunTrust ($40 million) 
Wells Fargo ($40 million) 
Not Listed 
LBI ($3.48 billion) (87% of 
offering) 

Brockton 
Contributory 
Retirement System 
 
Police and Fire 
Retirement System of 
the City of Detroit 
 
 

January 16, 2008 
 
 
 
January 31, 2008 

 
 

                                                 
 12 The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  Appendix B to the SAC and plaintiff’s PSLRA 
certification (Hou Decl. Ex. 42) identify a purchase date of December 28, 2007; however, multiple Medium-Term Notes were issued that day.  CUSIP 
5252M0AY3 was issued on December 28, 2007 (see SAC App. A at 55-56), and the terms listed in the pricing supplements for this security (Hou Decl. Ex. 57) 
appear to correspond to the description of the security in plaintiff’s certification. 
 13 Appendix A to the SAC contains multiple offerings of the same security with different volumes (see SAC App. A at 55-57, 59).   
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants    
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

17.  January 
31, 200814

100% Principal 
Protection Notes 
Linked to an 
Asian Currency 
Basket 
(52520W325) 

$15 million UBSFS Grace Wang15 January 28, 2008 

18.  January 
31, 2008 

100% Principal 
Protection 
Absolute Return 
Barrier Notes 
Linked to the 
S&P 500 Index 
(52522L525) 

$77.7 
million 

UBSFS Stephen Gott16

 
Shea-Edwards 
Limited Partnership 
 
Zahniser Trust 
 

January 28, 2008 
 
January 31, 2008 
 
 
January 28, 2008 

                                                 
 14 This date is listed incorrectly as January 30, 2008 in Appendix B to the SAC, but Appendix A contains no offering on that date meeting that description.  
There was an offering of this security on January 31, 2008 (see SAC App. A at 71). 
 15 Grace Wang is a named plaintiff, but her PSLRA certification (Hou Decl. Ex. 52) shows that she did not purchase this security on her own behalf.  
 16 Appendix B to the SAC states that Mr. Gott purchased 100% Principal Protection Callable Spread Daily Accrual Notes with Interest Linked to the Spread 
between the 30-Year and the 2-Year Swap Rates, but his PSLRA certification (Hou Decl. Ex. 39) shows that he did not purchase that security on the date 
indicated.  Rather, his certification states that he purchased 100% Principal Protection Absolute Return Barrier Notes Linked to the S&P 500 Index. 

   
11  

 

Case 1:09-md-02017-LAK     Document 93-3      Filed 04/27/2009     Page 11 of 21



 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants    
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

19.  February 
5, 2008  

7.95% Non-
Cumulative 
Perpetual 
Preferred Stock, 
Series J 
(52520W317) 

75.9 million 
depository 
shares 
representing 
759,000 
Series J 
Shares17

Listed in Appendix A
BOA (8,039,988 shares) 

CGMI (8,112,456 shares) 
Merrill Lynch (8,040,120) 
Morgan Stanley (8,039,988 
shares) 
RBC (990,000 shares)  
SunTrust (990,000 shares)  
UBS (8,039,988 shares) 
Wachovia (8,039,988 shares) 
Wells Fargo (990,000 shares) 
 
Not Listed 
LBI (8,118,528 shares) (11% 
of offering)18

Alameda County 
Employees’ 
Retirement 
Association 
 
American European 
Insurance Company 
 
 
Belmont Holdings 
Corp. 
 
Brockton 
Contributory 
Retirement System 
 
Kosseff, Marsha 

June 16, 2008 
July 16, 2008 
August 11, 2008 
 
 
February 5, 2008 
July 14, 2008 
July 15, 2008 
 
February 6, 2008 
 
 
June 16, 2008 
 
 
 
February 5, 2008 

20.  February 
20, 2008 

Buffered Return 
Enhanced Notes 
Linked to the 
Financial Select 
Sector SPRD 
Fund 
(5252M0DH7) 

$2.3 million  Fred Telling February 20, 2008 

                                                 
 17 In addition to the 66 million depository shares sold on the offering, the SAC alleges that an additional 9.9 million depository shares were sold pursuant to an 
over-allotment completed on February 12, 2008 (see SAC App. A at 1 n. 2).  The allocations listed here do not include any shares sold in the over-allotment.  
 18 Appendix A to the SAC also does not list 31 underwriters who collectively underwrote 6,598,944 shares, or approximately 10%, of the offering (not 
including any shares sold in the over-allotment).  
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OFFERINGS INCORPORATING 2008 FIRST QUARTER AND PRIOR FILINGS 
 
 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

21.  February 
29, 200819

100% Principal 
Protection 
Absolute Return 
Barrier Notes 
Linked to the 
Russell 2000 
Index 
(52522L566) 

$25.5 
million 

UBSFS Grace Wang20 February 26, 2008 

22.  March 31, 
2008 

Return 
Optimization 
Securities with 
Partial 
Protection Notes 
Linked to the 
S&P 500 Index 
(52522L806) 

$30 million UBSFS Shea-Edwards 
Limited Partnership 
 
Zahniser Trust 

March 26, 2008 
 
 
March 26, 2008 

                                                 
 19 This date is listed incorrectly as February 26, 2008 in Appendix B, but Appendix A to the SAC contains no offering on that date meeting that description.  
There was an offering of this security on February 29, 2008 (see SAC App. A at 102). 
 20 Grace Wang is a named plaintiff, but her PSLRA certification (Hou Decl. Ex. 52) shows that she did not purchase this security on her own behalf. 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

23.  March 31, 
2008  

Bearish 
Autocallable 
Optimization 
Securities with 
Contingent 
Protection 
Linked to the 
Energy Select 
Sector SPDR 
Fund 
(52522L871) 

$7.6 million UBSFS Shea-Edwards 
Limited Partnership 
 
Zahniser Trust 

March 26, 2008 
 
 
March 26, 2008 

24.  April 21, 
2008 

15YR NC 1YR 
NON-Inversion 
Note 
(5252M0EY9)21

Unknown22  Francisco Perez April 21, 2008 

                                                 
 21 The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  Appendix B to the SAC lists the issue date as March 
31, 2008.  Plaintiff’s PSLRA certification (Hou Decl. Ex. 47) identifies a purchase date of April 21, 2008; however, multiple Medium-Term Notes were issued 
that day.  CUSIP 5252M0EY9 was issued on April 21, 2008 (see SAC App. A at 126-128), and the terms listed in the pricing supplements for this security (Hou 
Decl. Ex. 58) appear to correspond to the description of the security in plaintiff’s certification. 
 22 Appendix A to the SAC contains multiple offerings of the same security with different volumes (see SAC App. A at 126-128). 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

25.  April 4, 
2008 (the 
“Series P 
Offering”) 

7.25% Non-
Cumulative 
Perpetual 
Preferred Stock, 
Series P 
(52523J453) 

4 million 
Series P 
Shares ($4 
billion) 

 Brockton 
Contributory 
Retirement System 
 
 
 
 
Police and Fire 
Retirement System of 
the City of Detroit 

June 18, 2008 
July 11, 2008 
July 24, 2008 
July 25, 2008 
July 28, 2008 
July 31, 2008 
 
April 1, 2008 
April 2, 2008 
April 10, 2008 
May 2, 2008 
June 5, 2008 
August 22, 2008 

26.  April 23, 
2008 

Return 
Optimization 
Securities with 
Partial 
Protection 
Linked to a 
Basket of Global 
Indices 
(52523J172) 

$12.7 
million 

 Rick Fleischman  N/A23

 

                                                 
23   No PSLRA certification has been filed by plaintiff Rick Fleischman. 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

27.  April 24, 
2008  

6.875% Notes 
Due 2018 
(5252M0FD4) 

$2.5 billion Listed in Appendix A 
BOA ($25 million) 
BNY ($25 million) 
CGMI ($25 million) 
DnB NOR ($25 million) 
HSBC ($25 million) 
nabCapital ($25 million) 
Scotia ($25 million) 
Sovereign ($25 million) 
SunTrust ($25 million) 
TD Securities ($25 million) 
Wells Fargo ($25 million) 
Williams Capital ($25 
million) 
 
Not Listed 
LBI ($2.2 billion) (88% of 
offering) 

Inter-Local Pension 
Fund Graphic 
Communications 
Conference of the 
International 
Brotherhood of 
Teamsters 
 
GGRF24

 

April 17, 2008 
 
 
 
 
 
 
 
April 17, 2008 
August 1, 2008 

                                                 
 24 Although the SAC (at ¶ 18) states that GGRF purchased 6.875% Notes Due 2037, the PSLRA certification filed by GGRF (Hou Decl. Ex. 40) states that 
GGRF purchased 6.875% Notes Due 2018.  
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

28.  April 29, 
2008 

Series D – 
7.25% Notes 
Due 2038 
(52519FFM8) 

$7.876 
million 

Listed in Appendix A25

Incapital 
BOA 
Charles Schwab 
CGMI 
E.D. Jones 
Fidelity Capital 
Morgan Stanley 
Muriel Siebert 
Raymond James 
RBC 
UBS 
Wachovia Securities 
 
Not Listed 
LBI 

Ann Lee N/A26

29.  May 9, 
2008 

 

7.50% 
Subordinated 
Notes Due 2038 
(5249087N4) 

$2 billion Listed in Appendix A 
Cabrera ($20 million) 
Loop ($20 million) 
Williams Capital ($20 
million) 
 
Not Listed 
LBI ($1.94 billion) (97% of 
offering) 

Inter-Local Pension 
Fund Graphic 
Communications 
Conference of the 
International 
Brotherhood of 
Teamsters 

May 2, 2008 
June 5, 2008 

                                                 
 25 No allocations for this offering are listed in the SAC. 
 26 No PSLRA certification has been filed by plaintiff Ann Lee.  
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

30.  May 15, 
2008 

Return 
Optimization 
Securities with 
Partial 
Protection 
Linked to the 
S&P 500 
Financials Index 
(52523J206) 

$25 million UBSFS Karim Kano 
 
 

May 12, 2008 

31.  May 19, 
2008 

Medium-Term 
Notes, Series I 
(5252M0FH5)27

$3 million  Island Medical 
Group 

May 19, 2008 

 

                                                 
 27 The correct security cannot be determined conclusively from plaintiff’s certification or from the SAC.  Plaintiff’s PSLRA certification (Hou Decl. Ex. 42) 
and Appendix B to the SAC identify a purchase date of May 19, 2008; however, multiple Medium-Term Notes were issued that day (see SAC App. A at 136-
137).  CUSIP 5252M0FH5 was issued on May 19, 2008 (id. at 136), and the terms listed in the pricing supplement for this security (Hou Decl. Ex. 59) appear to 
correspond to the description of the security in plaintiff’s certification. 
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OFFERINGS INCORPORATING 2008 SECOND QUARTER AND PRIOR FILINGS 
 
 Offering 

Date
Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

32.  
 

 

 

 

 

 

  

 

 

 

 

 

June 9, 
2008 

Common Stock 
 

$4 billion  Brockton 
Contributory 
Retirement System 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Inter-Local Pension 
Fund Graphic 
Communications 
Conference of the 
International 
Brotherhood of 
Teamsters 

December 4, 
200728

December 5, 2007 
December 10, 1007 
December 12, 2007 
December 18, 
200729

December 19, 
200730

January 14, 2008 
January 18, 2008 
February 15, 2008 
March 18, 2008 
April 7, 2008 
April 8, 2008 
April 18, 2008 
 
June 18, 2007 
June 19, 2007 
June 20, 2007 
June 21, 2007 
June 22, 2007 
June 26, 2007 
June 28, 2007 

                                                 
 28 Dates in italics indicate purchases before the offering date. 
 29  Plaintiff’s certification (Ex. 37) appears to mistakenly list this purchase date as December 18, 2008.  
 30  Plaintiff’s certification (Ex. 37) appears to mistakenly list this purchase as December 19, 2008. 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

 

 

      32. 
(cont.)    

June 29, 2007 
January 14, 2008 
February 14, 2008 
March 18, 2008 
June 4, 2008 
June 9, 2008 
July 10, 2008 
July 28, 2008 

33.  June 12, 
2008 (the 
“Series Q 
Offering”) 

8.75% Non-
Cumulative 
Mandatory 
Convertible 
Preferred Stock, 
Series Q 
(52520W218) 

2 million 
Series Q 
Shares ($2 
billion) 

 Police and Fire 
Retirement System of 
the City of Detroit 

June 9, 2008 
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 Offering 
Date

Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants     
(+ Share)

Named Plaintiff(s) Date(s) of Purchase

34.  June 13, 
2008 

Annual Review 
Notes with 
Contingent 
Principal 
Protection 
Linked to the 
S&P 500 Index 
(5252M0GM3) 

$4.5 million  Island Medical 
Group 

June 13, 2008 

35.  June 26, 
2008 

14% Medium 
Term Notes, 
Series I, Due 
2023 
(5252M0GN1)31

$25 million  Michael Karfunkel N/A32

  
 

                                                 
 31 The correct security cannot be determined conclusively from the SAC.  Appendix B to the SAC identifies a purchase date of June 26, 2008; however, 
multiple Medium-Term Notes were issued that day (see App. A at 148-149).  CUSIP 5252M0GN1 was issued on June 26, 2008 (see id. at 149), and the terms 
listed in the pricing supplements for this security (Hou Decl. Ex. 60) appear to correspond to the description of the security in plaintiff’s certification. 
 32 No PSLRA certification has been filed by plaintiff Michael Karfunkel.  
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SCHEDULE B 

OFFERINGS IN SAC APPENDIX A THAT WERE CALLED OR MATURED                                                             
PRIOR TO THE LEHMAN BROTHERS BANKRUPTCY FILING1

 
 Offering Date 

 
 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

1.  February 15, 2007 Medium-Term 
Notes, Series I 
(52517PT35) 

$5,000,000 Called 11/15/07  2006 10-K 

2.  February 15, 2007 Medium-Term 
Notes, Series I 
(52517PT35) 

$5,000,000 Called 11/15/07  2006 10-K 

3.  March 7, 2007 Medium-Term 
Notes, Series I 
(52517PU66) 

$5,000,000 Called 3/7/08  2006 10-K 

4.  March 7, 2007 Medium-Term 
Notes, Series I 
(52517PU66) 

$12,000,000 Called 3/7/08  2006 10-K 

5.  March 7, 2007 Medium-Term 
Notes, Series I 
(52517PU66) 

$5,000,000 Called 3/7/08  2006 10-K 

6.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PV65) 

$5,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 

7.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PV65) 

$25,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 

                                                 
1     Structured Note/Security Descriptions from Bloomberg Finance L.P., attached to the Hou Declaration as Exhibit 32, independently verify that the offerings 
identified in this schedule were either called or matured on the dates reflected. 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

8.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PV65) 

$10,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 

9.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PV65) 

$3,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 

10.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PV65) 

$5,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 

11.  March 28, 2007 Medium-Term 
Notes, Series I 
(52517PU58) 

$660,000 Matured 3/28/08  2006 10-K 
3/14/07 8-K 

12.  April 25, 2007 Medium-Term 
Notes, Series I 
(52517PW98) 

$8,000,000 Called 4/25/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

13.  April 25, 2007 Medium-Term 
Notes, Series I 
(52517PW98) 

$3,000,000 Called 4/25/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

14.  April 25, 2007 Medium-Term 
Notes, Series I 
(52517PW98) 

$2,000,000 Called 4/25/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

15.  April 25, 2007 Medium-Term 
Notes, Series I 
(52517PW98) 

$6,000,000 Called 4/25/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

16.  May 23, 2007 Medium-Term 
Notes, Series I 
(52517PY88) 

$5,000,000 Called 5/23/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

17.   May 23, 2007 Medium-Term 
Notes, Series I 
(52517PY88) 

$3,000,000 Called 5/23/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

18.   May 23, 2007 Medium-Term 
Notes, Series I 
(52517PY88) 

$2,000,000 Called 5/23/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

19.  May 31, 2007 Bearish 
Autocallable 
Optimization 
Securities with 
Contingent 
Protection Linked 
to the KBW 
Mortgage Finance 
Index 
(52520W424) 

$11,300,000 Called 8/31/07 UBSFS 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

20.  June 8, 2007 18.00% Reverse 
Exchangeable 
Notes Linked to 
the Common 
Stock of General 
Motors 
Corporation 
(GM) 
(52520WBB6) 

$1,525,000 Matured 12/8/07  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 

21.  June 13, 2007 Medium-Term 
Notes, Series I 
(52517P2F7) 

$3,000,000 Called 12/13/07  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

22.  June 13, 2007 Medium-Term 
Notes, Series I 
(52517P2F7) 

$8,000,000 Called 12/13/07  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 

23.  June 20, 2007 Medium-Term 
Notes, Series I 
(52517P2N0) 

$4,000,000 Called 6/20/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 

24.  June 20, 2007 Medium-Term 
Notes, Series I 
(52517P2N0) 

$5,000,000 Called 6/20/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 

25.  July 10, 2007 Medium-Term 
Notes, Series I 
(52517PW72) 

$10,000,000 Called 10/10/07  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

26.  July 30, 2007 Medium-Term 
Notes, Series I 
(52517P3J8) 

$5,000,000 Called 7/30/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

27.  August 28, 2007 Performance 
Securities with 
Partial Protection 
Linked to a 
Global Index 
Basket 
(524908K90) 

$1,900,000 Matured 2/29/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

28.  September 28, 2007 Medium-Term 
Notes, Series I 
(52517P5R8) 

$3,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

29.  September 28, 2007 Medium-Term 
Notes, Series I 
(52517P5R8) 

$4,000,000 Called 3/28/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

30.  September 28, 2007 Autocallable 
Optimization 
Securities with 
Contingent 
Protection Linked 
to The AMEX 
Gold BUGS 
Index 
(52522L269) 

$7,218,600 Called 12/31/07 UBSFS 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

31.  September 28, 2007 23.75% Reverse 
Exchangeable 
Notes Linked to 
the Common 
Stock of Garmin 
Ltd. (GRMN) 
(524908N63) 

$5,018,000 Matured 12/28/07  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

32.  October 12, 2007 100% Principal 
Protection 
Autocallable 
Absolute Return 
Barrier Notes 
Linked to the 
S&P 500® Index 
(52522L368) 

$8,375,000 Called 1/25/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 

33.  October 17, 2007 Medium-Term 
Notes, Series I 
(52517P6T3) 

$15,000,000 Called 1/17/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 

34.  October 17, 2007 Medium-Term 
Notes, Series I 
(52517P6T3) 

$25,000,000 Called 1/17/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 

35.  October 18, 2007 Medium-Term 
Notes, Series I 
(52517P5W7) 

$15,000,000 Called 1/18/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

36.  October 31, 2007 100% Principal 
Protected 
Autocallable 
Absolute Return 
Barrier Notes 
Linked to the 
S&P 500® Index 
(52517P7M7) 

$3,305,000 Called 3/11/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 

37.  November 15, 2007 Medium-Term 
Notes, Series I 
(52517P7J4) 

$1,000,000 Called 5/15/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 

38.  December 28, 2007 100% Principal 
Protected 
Autocallable 
Absolute Return 
Barrier Notes 
Linked to the 
MSCI EAFE® 
Index 
(52517P3Q2) 

$3,115,000 Called 7/11/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

39.  December 31, 2007 Bearish 
Autocallable 
Optimization 
Securities with 
Contingent 
Protection Linked 
to the S&P 500 
Consumer 
Discretionary 
Index 
(52522L509) 

$37,808,210 Called 3/28/08 UBSFS 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
 

40.  January 31, 2008 Bearish 
Autocallable 
Optimization 
Securities with 
Contingent 
Protection Linked 
to the S&P 500® 
Consumer 
Discretionary 
Index 
(52522L541) 

$16,596,840 Called 7/31/08  UBSFS 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
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 Offering Date 
 

 

Security 
(CUSIP) 

 

Total Volume 
of Offering  

 
 

Called/Matured Listed 
Participants 

 
 

Documents 
Incorporated 

 
 

41.  February 12, 2008 Medium-Term 
Notes, Series I 
(5252M0CA3) 

$2,000,000 Called 8/12/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 

42.  March 3, 2008 21.15% Reverse 
Exchangeable 
Notes Linked to 
the Common 
Stock of Southern 
Copper 
Corporation 
(PCU) 
(5249086Q8) 

$750,000 Matured 9/4/08  2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
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SCHEDULE C1

OFFERINGS IN SAC APPENDIX A WITH LISTED UNDERWRITERS (EXCEPT FOR UBSFS)

 
OFFERINGS INCORPORATING 2006 10-K ONLY 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

1.  February 13, 2007 Medium Term 
Notes, Series I 
(52517PR78) 

$250 
million 

Listed in Appendix A 
CGMI ($2.5 million) 
BNY ($2.5 million) 
 
Not Listed 
LBI ($245 million) (98%) 
 

2006 10-K 

 

                                                 
1     Descriptions of the securities listed herein are taken from Appendix A to the SAC or the relevant pricing supplements or prospectus supplements filed with 
the SEC.  Allocations for underwriters are taken from Appendix A to the SAC or, for LBI, from the relevant pricing supplements filed with the SEC. 
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OFFERINGS INCORPORATING 2007 FIRST QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

2.  March 23, 2007 Medium Term 
Notes, Series I 
(52517PW31) 

$1.6 billion Listed in Appendix A 
BOA ($16 million) 
Commerzbank ($16 million) 
Mizuho ($16 million) 
 
Not Listed 
LBI ($1.552 billion) (97%) 
 

2006 10-K 
3/14/07 8-K 

3.  March 23, 2007 Medium Term 
Notes, Series I 
(52517PW56) 

$650 
million 

Listed in Appendix A 
BNY ($6.5 million) 
Santander ($6.5 million) 
 
Not Listed 
LBI ($637 million) (98%) 
 

2006 10-K 
3/14/07 8-K 

4.  May 25, 2007  Medium Term 
Notes, Series I 
(52517P2K6) 

$ 2.75 
billion 

Listed in Appendix A 
CGMI ($27.5 million) 
Williams ($27.5 million) 
 
Not Listed
LBI ($2.695 billion) (98%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
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OFFERINGS INCORPORATING 2007 SECOND QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

5.  July 19, 2007 6.5% 
Subordinated 
Notes Due 
2017 
(524908R36) 

$ 2 billion Listed in Appendix A 
Caja Madrid ($30 million) 
HSBC ($30 million) 
HVB ($30 million) 

National ($30 million) 
Santander ($30 million) 
Societe Generale ($30 million) 
 
Not Listed 
LBI ($1.82 billion) (91%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

6.  July 19, 2007 6.875% 
Subordinated 
Notes Due 
2037 
(524908R44) 

$ 1.5 
billion 

Listed in Appendix A
BBVA ($15 million) 
BNY ($15 million) 
CGMI ($15 million) 
Greenwich ($15 million) 
RBC ($15 million) 
SunTrust ($15 million) 
 
Not Listed
LBI ($1.41 billion) (94%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

7.  July 19, 2007  6% Notes Due 
2012 
(52517P4C2)  

$ 1.5 
billion 

Listed in Appendix A
Calyon ($30 million)  
ING ($30 million) 
Mellon ($30 million) 
Scotia ($30 million) 
Williams Capital ($30 million) 
 
Not Listed
LBI ($1.350 billion) (90%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

8.  July 23, 2007 Medium Term 
Notes, Series I 
– Copper and 
Zinc Enhanced 
Participation 
Notes 
(52517P4F5) 

$ 1 million Listed in Appendix A2

Mellon 
Scotia 
Williams Capital 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

                                                 
2     No underwriters are listed in the offering documents for this offering (see discussion in Memorandum of Law at 12). 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

9.  August 14, 2007 Series D – 
6.85% Notes 
Due August 
16, 2032 
(52519FEP2) 

$9.83 
million 

Listed in Appendix A3

Incapital 
BOA 
Charles Schwab 
CGMI 
E.D. Jones 
Fidelity Capital 
Morgan Stanley 
Muriel Siebert 
Raymond James 
RBC 
UBS 
Wachovia Securities 
 
Not Listed 
LBI  
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

10.  August 21, 2007 Series D – 
6.85% Notes 
Due August 
23, 2032 
(5251FEQ0) 

$6.735 
million 

Listed in Appendix A 
See August 14, 2007 offering 
above – same defendants listed in 
Appendix A for all Series D 
offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

                                                 
3     The SAC does not allege allocations for this or any other Series D offering. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

11.  August 28, 2007 Series D – 
6.9% Notes 
Due September 
1, 2032 
(52519FER8) 

$10.084 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

12.  September 5, 2007 Series D – 
6.8% Notes 
Due September 
7, 2032 
(52519FES6) 

$ 7.593 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

13.  September 18, 2007 Series D – 
6.5% Notes 
Due September 
20, 2027 
(52519FET4) 

$ 7.359 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
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OFFERINGS INCORPORATING 2007 THIRD QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

14.  September 26, 2007 6.2% Notes 
Due 2014 
(52517P5X5) 

$ 2.25 
billion 

Listed in Appendix A 
ANZ ($22.5 million) 
BBVA ($22.5 million) 
Cabrera ($22.5 million) 
CGMI ($22.5 million) 
Daiwa ($22.5 million) 
DZ Financial ($22.5 million) 
Harris Nesbitt ($22.5 million) 
Mellon ($22.5 million) 
Mizuho ($22.5 million) 
Scotia ($22.5 million) 
Sovereign ($22.5 million) 
SunTrust ($22.5 million) 
Utendahl ($22.5 million) 
Wells Fargo ($22.5 million) 
 
Not Listed 
LBI ($1.935 billion) (86%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

15.  September 26, 2007  7% Notes Due 
2027 
(52517P5Y3) 

$ 1 billion Listed in Appendix A 
ANZ ($10 million) 
BBVA ($10 million) 
Cabrera ($10 million) 
CGMI ($10 million) 
Daiwa ($10 million) 
DZ Financial ($10 million) 
Harris Nesbitt ($10 million) 
Mellon ($10 million) 
Mizuho ($10 million) 
Scotia ($10 million) 
Sovereign ($10 million) 
SunTrust ($10 million) 
Utendahl ($10 million) 
Wells Fargo ($10 million) 
 
Not Listed 
LBI ($860 million) (86%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

16.  October 2, 2007 Series D – 7% 
Notes Due 
October 4, 
2032 
(52519FEU1) 

$34.012 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K4

                                                 
4    Not listed as incorporated for this offering in Appendix A to the SAC. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

17.  October 9, 2007 Series D – 
6.4% Notes 
Due October 
11, 2022 
(52519FEV9) 

$14 million Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K5

18.  October 16, 2007 Series D – 
6.5% Notes 
Due October 
18, 2027 
(52519FEW7) 

$14.635 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
 

19.  October 23, 2007 Series D –  
6.5% Notes 
due October 
25, 2027 
(52519FEX5) 

$ 41.249 
million 

 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
 

                                                 
5     Not listed as incorporated for this offering in Appendix A to the SAC. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

20.  October 30, 2007 Series D –
5.25% Notes 
Due January 
30, 2014 
(52519FEY3) 

$1.178 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
 

21.  November 13, 2007 Series D – 
6.5% Notes 
Due November 
15, 2032 
(52519FEZ0) 

$2.989 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
 

22.  November 20, 2007 

 

Series D –
6.75% Notes 
Due November 
22, 2027 
(52519FFA4) 

$ 3.992 
million 

 

 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
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OFFERINGS INCORPORATING 2007 FOURTH QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

23.  December 21, 2007 6.75% 
Subordinated 
Notes Due 
2017 
(5249087M6) 

$ 1.5 
billion 

Listed in Appendix A
ABN Amro ($15 million) 
ANZ ($15 million) 
BBVA ($15 million) 
BNY ($15 million) 
CGMI ($15 million) 
CIBC ($15 million) 
HSBC ($15 million) 
HVB ($15 million) 
Mizuho ($15 million) 
Santander ($15 million) 
Scotia ($15 million) 
Siebert ($15 million) 
SunTrust ($15 million) 
Wachovia ($15 million) 
Wells Fargo ($15 million) 

Not Listed 
LBI ($1.275 billion) (85%) 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

24.  January 14, 2008  3.16% Notes 
Due 2009 
(5252M0BW6) 

$ 300 
million 

Listed in Appendix A 
DZ Financial ($3 million) 
Harris Nesbitt ($3 million) 
 
Not Listed 
LBI ($294 million) (98%) 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
 

25.  January 15, 2008 Series D – 
6.5% Notes 
Due January 
17, 2033 
(52519FFB2) 

$14.311 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

26.  January 22, 2008  5.625% Notes 
Due 2013 
(5252M0BZ9) 

$ 4 billion Listed in Appendix A 
BBVA ($40 million) 
BNP Paribas ($40 million) 

CGMI ($40 million) 
Commerzbank ($40 million)  
Daiwa ($40 million) 
Fortis ($40 million) 
ING ($40 million) 
Mellon ($40 million) 
M.R. Beal ($40 million) 
Natixis ($40 million) 

SG Americas ($40 million) 
SunTrust ($40 million) 
Wells Fargo ($40 million) 
 
Not Listed 
LBI ($3.48 billion) (87%) 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 

27.  January 22, 2008 Series D –  
6% Notes Due 
January 22, 
2020 
(52519FFC0) 

$24.643 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
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OFFERINGS INCORPORATING 2007 10-K AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

28.  January 29, 2008 Series D –  
6% Notes Due 
January 29, 
2021 
(52519FFD8) 

$35.909 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

29.  February 5, 2008  7.95% Non-
Cumulative 
Perpetual 
Preferred 
Stock, Series J 
(52520W317) 

75.9 million 
depository 
shares 
representing 
759,000 
Series J 
Shares6

Listed in Appendix A 
BOA (8,039,988 shares) 

CGMI (8,112,456 shares) 
Merrill Lynch (8,040,120 shares) 
Morgan Stanley (8,039,988 
shares) 
UBS (8,039,988 shares) 
Wachovia (8,039,988 shares)  
RBC (990,000 shares) 
SunTrust (990,000 shares)  
Wells Fargo (990,000 shares)  
 
Not Listed 
LBI (8,118,528 shares) 7 (11%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

                                                 
6    In addition to the 66 million depository shares sold on the offering, the SAC alleges that an additional 9.9 million depository shares were sold pursuant to an 
over-allotment completed on February 12, 2008.  
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

30.  February 5, 2008 Series D –
6.25% Notes 
Due February 
5, 2021 
(52519FFE6) 

$43.895 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

                                                                                                                                                                                                                         
7    Appendix A to the SAC also does not list 31 underwriters who collectively underwrote 6,598,944 shares, or approximately 10%, of the offering (not including 
any shares sold in the over-allotment).  
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

31.  February 12, 2008 Series D –     
6% Notes Due 
February 12, 
2020 
(52519FFF3) 

$21.829 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

32.  February 20, 20088  3.19% Notes 
Due 2009 / 
Medium-Term 
Notes, Series I 
(5252M0DY0) 

$ 300 
million 

Listed in Appendix A
DZ Financial ($3 million) 
Harris Nesbitt ($3 million) 
 
Not Listed 
LBI ($294 million) (98%) 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

                                                 
8    This offering is listed twice in Appendix A to the SAC (see pp. 87-88). 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

33.  February 20, 2008 Series D –
6.25% Notes 
Due February 
22, 2023 
(52519FFG1) 

$27.564 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

34.  February 26, 2008 Series D –  
6.5% Notes 
Due February 
28, 2023 
(52519FFJ5) 

$10.438 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

35.  March 4, 2008 Series D – 
6.5% Notes 
Due March 6, 
2023 
(52519FFH9) 

$10.623 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
 

36.  March 11, 2008 Series D –
6.75% Notes 
Due March 11, 
2033 
(52519FFK2) 

$6.151 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
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OFFERINGS INCORPORATING 2008 FIRST QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

37.  April 22, 2008 Series D –  
7% Notes Due 
April 22, 2038 
(52519FFL0) 

$2.675 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

38.  April 24, 2008  6.875% Notes 
Due 2018 
(5252M0FD4) 

$ 2.5 
billion 

Listed in Appendix A 
BOA ($25 million) 
BNY ($25 million) 
CGMI ($25 million) 
DnB NOR ($25 million) 
HSBC ($25 million) 
nabCapital ($25 million) 
Scotia ($25 million) 
Sovereign ($25 million) 
SunTrust ($25 million) 
TD Securities ($25 million) 
Wells Fargo ($25 million) 
Williams Capital ($25 million) 
 
Not Listed 
LBI ($2.2 billion) (88%) 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 

39.  April 29, 2008 Series D –
7.25% Notes 
Due 2038 
(52519FFM8) 

$7.876 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 
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 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

40.  May 6, 2008 Series D –
7.35% Notes 
Due May 6, 
2038 
(52519FFN6) 

$7.482 
million 

Listed in Appendix A
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI 
 
 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 
 

41.  May 9, 2008 7.50% 
Subordinated 
Notes Due 
2038 
(5249087N4) 

$ 2 billion Listed in Appendix A 
Cabrera ($20 million) 
Loop Capital ($20 million) 
Williams Capital ($20 million) 
 
Not Listed 
LBI ($1.94 billion) (97%) 

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 
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OFFERINGS INCORPORATING 2008 SECOND QUARTER AND PRIOR FILINGS 
 

 Offering Date Security 
(CUSIP)

Total 
Volume of 
Offering

Listed / Unlisted Participants      
(+ Share)

Documents Incorporated

42.  July 1, 2008 Series D –
7.25% Notes 
Due July 2, 
2020 
(52519FFP1) 

$648,000 Listed in Appendix A 
See above – same defendants 
listed in Appendix A for all 
Series D offerings 
 
Not Listed 
LBI  

2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K 
2007 10-K 
3/18/08 8-K 
2008 1Q Rep. 
6/9/08 8-K 
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SCHEDULE D 
 

OFFERINGS IN SAC APPENDIX A FOR WHICH UBS FINANCIAL SERVICES, INC. (“UBSFS”)                                              
IS LISTED AS UNDERWRITER 

 
 
OFFERINGS INCORPORATING 2007 FIRST QUARTER AND PRIOR FILINGS 

 
 Offering Date Security (CUSIP) Total Volume of 

Offering 
Documents Incorporated 

1.  March 30, 2007*1 Performance Securities with Partial 
Protection Linked to a Global Index 
Basket (52520W556) 
 

$23,500,000 2006 10-K  
3/14/07 8-K 

2.  March 30, 2007* 100% Principal Protection Notes 
Linked to a Global Index Basket 
(52520W564) 
 

$32,000,000 2006 10-K  
3/14/07 8-K 

3.  March 30, 2007* 100% Principal Protection Notes 
Linked to a Global Index Basket 
(524908VP2)2

 

$32,000,000 2006 10-K  
3/14/07 8-K 

4.  March 30, 2007* Performance Securities with Partial 
Protection Linked to a Global Index 
Basket (524908VQ0)3

 

$23,500,000 2006 10-K  
3/14/07 8-K 

                                                 
1     Asterisks indicate offerings designated by Plaintiffs as Principal Protection Note Offerings. 
2     UBSFS believes this offering is duplicative of offering No. 2 above, and that the securities were issued under CUSIP 52520W564, and not CUSIP 
524908VP2. 
3    UBSFS believes this offering is duplicative of offering No. 1 above, and that the securities were issued under CUSIP 52520W556, and not CUSIP 
524908VQ0. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

5.  May 31, 2007 Bearish Autocallable Optimization 
Securities with Contingent 
Protection Linked to the KBW 
Mortgage Finance Index 
(52520W424) 
 

$11,300,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

6.  May 31, 2007* 100% Principal Protection Notes 
Linked to a Currency Basket 
(52520W440) 
 

$12,997,600 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
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OFFERINGS INCORPORATING 2007 SECOND QUARTER AND PRIOR FILINGS 
 

 Offering Date Security (CUSIP) Total Volume of 
Offering 

Documents Incorporated 

7.  June 22, 2007* 100% Principal Protection Notes 
Linked to a Global Index Basket 
(52522L202) 
 

$18,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

8.  June 29, 2007* 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517P2P5) 
 

$13,240,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

9.  June 29, 2007* 100% Principal Protection Notes 
Linked to an Asian Currency Basket 
(52520W390) 
 

$10,501,790 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

10.  July 31, 2007* 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517P3H2) 
 

$6,257,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

11.  July 31, 2007* Performance Securities with Partial 
Protection Linked to a Global Index 
Basket (52520W358) 
 
 

$17,008,330 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

12.  August 31, 2007 Performance Securities with 
Contingent Protection Linked to the 
S&P 500® Index (52522L129) 
 

$7,232,050 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

13.  August 31, 2007 Performance Securities with 
Contingent Protection Linked to the 
Dow Jones EURO STOXX 50® 
Index (52522L137) 
 

$10,115,520 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

14.  August 31, 2007 Performance Securities with 
Contingent Protection Linked to the 
Nikkei 225SM Index (52522L145) 
 

$1,762,140 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

15.  August 31, 2007* 100% Principal Protection Notes 
Linked to an International Index 
Basket (52522L186) 
 

$8,238,780 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

16.  August 31, 2007* 100% Principal Protection Notes 
Linked to a Global Index Basket 
(52522L889) 
 

$16,946,020 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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OFFERINGS INCORPORATING 2007 THIRD QUARTER AND PRIOR FILINGS 
 

 Offering Date Security (CUSIP) Total Volume of 
Offering 

Documents Incorporated 

17.  September 18, 2007 Autocallable Optimization 
Securities with Contingent 
Protection Linked to the S&P 500® 
Financials Index (52522L251) 
 

$13,997,350 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

18.  September 28, 2007 Return Optimization Securities 
Linked to an International 
Index Basket (52522L236) 

$16,785,040 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

19.  September 28, 
2007* 

Performance Securities with Partial 
Protection Linked to a Global 
Index Basket (52522L244) 

$21,821,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

20.  September 28, 2007 Autocallable Optimization 
Securities with Contingent 
Protection Linked to The AMEX 
Gold BUGS Index (52522L269) 

$7,218,600 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

21.  September 28, 
2007* 

100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517P5K3) 
 

$4,680,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

22.  October 31, 2007* Medium-Term Notes, Series I, 
100% Principal Protection Notes 
Linked to an Asian Currency 
Basket (52520W341) 

$32,861,710 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

23.  October 31, 2007* 100% Principal Protection Barrier 
Notes Linked to FTSE/Xinhua 
China 25 Index (52522L400) 

$25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

24.  October 31, 2007* Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Index (52522L293)

$38,850,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

25.  October 31, 2007 Return Optimization Securities 
Linked to an Index (52522L301) 

$7,930,660 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

26.  October 31, 2007 Return Optimization Securities 
Linked to an Index (52522L319) 

$11,876,070 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

27.  October 31, 2007 Return Optimization Securities 
Linked to an Index (52522L327) 

$2,666,260 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

28.  October 31, 2007 Return Optimization Securities 
Linked to an Index (52522L335) 

$52,814,490 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

29.  October 31, 2007* Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Financials Index 
(52522L384) 

$3,825,970 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

30.  November 7, 2007* Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Index (52522L418)

$26,064,470 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

31.  November 14, 2007* Performance Securities with Partial 
Protection Linked to an 
International Index Basket 
(52522L426) 

$12,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

32.  November 26, 2007* Performance Securities with Partial 
Protection Linked to a Global 
Index Basket (52522L475) 

$5,339,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

33.  November 30, 2007* 100% Principal Protection Notes 
Linked to an Asian Currency 
Basket (52520W333) 

$53,027,100 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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 Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

34.  November 30, 2007* 100% Principal Protection 
Absolute Return Barrier Notes 
Linked to the MSCI EAFE Index 
(52522L376) 

$16,707,020 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

35.  November 30, 2007 Return Optimization Securities 
Linked to an International Index 
Basket (52522L392) 

$4,045,800 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
 

36.  November 30, 2007* Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Index (52522L459)

$29,713,150 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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OFFERINGS INCORPORATING 2007 FOURTH QUARTER AND PRIOR FILINGS 
 

Offering Date Security (CUSIP) Total Volume of 
Offering 

 

Documents Incorporated 

37.  December 31, 2007 Bearish Autocallable Optimization 
Securities with Contingent 
Protection Linked to the S&P 500® 
Consumer Discretionary Index 
(52522L509) 

$37,808,210 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
 

38.  December 31, 2007 Return Optimization Securities 
Linked to an International Index 
Basket (52522L483) 

$4,142,300 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
 

39.  December 31, 2007* Return Optimization Securities with 
Partial Protection Linked to the S&P 
500® Index (52522L491) 

$36,010,650 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

 
40.  December 31, 2007* Performance Securities with Partial 

Protection Linked to a Global Basket 
Consisting of Indices and an Index 
Fund (52522L533) 

$8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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OFFERINGS INCORPORATING 2007 10-K AND PRIOR FILINGS 
 

Offering Date Security (CUSIP) Total Volume of 
Offering 

Documents Incorporated 

41.  January 31, 2008* 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517P4N8) 

$20,373,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
 

42.  January 31, 2008* 100% Principal Protection Notes 
Linked to an Asian Currency Basket 
(52520W325) 

$15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

43.  January 31, 2008* 100% Principal Protection Absolute 
Return Barrier Notes Linked to the 
S&P 500® Index (52522L525) 

$77,681,740 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  

44.  January 31, 2008 Bearish Autocallable Optimization 
Securities with Contingent 
Protection Linked to the S&P 500® 
Consumer Discretionary Index 
(52522L541) 

$16,596,840 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  

45.  February 8, 2008 Autocallable Optimization Securities 
with Contingent Protection Linked 
to the S&P 500® Financials Index 
(52522L657) 

$48,310,620 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

46.  February 13, 2008* Return Optimization Securities with 
Partial Protection (52522L673) 

$2,161,670 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

47.  February 13, 2008* Return Optimization Securities with 
Partial Protection (52522L699) 

$1,233,600 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

48.  February 13, 2008* Return Optimization Securities with 
Partial Protection (52522L707) 

$2,028,100 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

49.  February 13, 2008* Return Optimization Securities with 
Partial Protection (52522L715) 

$3,538,300 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

50.  February 13, 2008* Return Optimization Securities with 
Partial Protection (52522L723) 

$3,807,570 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

51.  February 28, 2008* 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (5252M0CZ8) 

$15,827,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

52.  February 28, 2008 Performance Securities Linked to an 
Asian Currency Basket (52522L632)

$3,380,240 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

53.  February 29, 2008* Return Optimization Securities with 
Partial Protection Notes Linked to 
the S&P 500® Index (52522L574) 

$51,565,320 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

54.  February 29, 2008* Return Optimization Securities with 
Partial Protection (52522L582) 

$8,673,630 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

55.  February 29, 2008* 100% Principal Protection Absolute 
Return Barrier Notes Linked to the 
Russell 2000® Index (52522L566) 

$25,495,180 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

56.  February 29, 2008 Securities Linked to the Relative 
Performance of the Consumer 
Staples Select Sector SPDR® Fund 
vs. the Consumer Discretionary 
Select Sector SPDR® Fund 
(52522L772) 

$1,395,500 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

57.  February 29, 2008* 100% Principal Protection Notes 
Linked to an Asian Currency Basket 
(52523J412) 

$13,692,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

58.  March 14, 2008* 100% Principal Protection Notes 
Linked to an Asian Currency Basket 
(52523J420) 

$5,119,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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OFFERING INCORPORATING 2008 FIRST QUARTER AND PRIOR FILINGS 
 

Offering Date Security (CUSIP) Total Volume of 
Offering 

Documents Incorporated 

59.  March 19, 2008 Bearish Autocallable Optimization 
Securities with Contingent 
Protection Linked to the Energy 
Select Sector SPDR Fund 
(52523J214) 

$5,004,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

60.  March 28, 2008* Performance Securities with 
Partial Protection Linked to a 
Global Index Basket (52523J131) 

$10,865,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

   
20  

 

Case 1:09-md-02017-LAK     Document 93-6      Filed 04/27/2009     Page 20 of 30



 

Offering Date Security (CUSIP) Total Volume of Documents Incorporated 
Offering 

61.  March 31, 2008* 100% Principal Protection 
Callable Spread Daily 
Accrual Notes with Interest 
Linked to the Spread between the 
30-year and the 2-year Swap Rates 
(5252M0EK9)4

$4,522,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

62.  March 31, 2008* Return Optimization Securities 
with Partial Protection Notes 
Linked to the S&P 500® Index 
(52522L806) 

$29,567,250 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

                                                 
4     The offering of 100% Principal Protection Callable Spread Daily Accrual Notes, CUSIP 5252M0EK9, is listed twice in Appendix A of the SAC, at p. 117 
and p. 121. 
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Offering 

63.  March 31, 2008* Return Optimization Securities 
with Partial Protection Notes 
Linked to the MSCI EM Index 
(52522L814) 

$4,314,700 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

64.  March 31, 2008 Bearish Autocallable Optimization 
Securities with Contingent 
Protection Linked to the Energy 
Select Sector SPDR Fund 
(52522L871) 

$7,556,450 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

65.  March 31, 2008* 100% Principal Protection Accrual 
Notes with Interest Linked to the 
Year-Over-Year Change in the 
Consumer Price Index 
(5252M0EV5) 

$1,727,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 
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66.  March 31, 2008* 100% Principal Protection 
Absolute Return Barrier Notes 
Linked to the Russell 2000® 
Index (52522L798) 

$13,688,610 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

67.  April 4, 2008 Return Optimization Securities 
Linked to a Basket of Global 
Indices (52522L848) 

$4,102,500 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 

68.  April 4, 2008* 100% Principal Protection 
Absolute Return Barrier Notes 
Linked to a Basket of Global 
Indices (52522L830) 

$11,307,500 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K 
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69.  April 30, 2008* 100% Principal Protection 
Absolute Return Barrier Notes 
Linked to the Russell 2000®  
Index (52523J156) 

$7,368,780 2006 10-K 
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep. 

70.  May 12, 2008* Return Optimization Securities 
with Partial Protection 
(52523J503) 

$5,000,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep. 
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71.  May 15, 2008* Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Financials Index 
(52523J206) 

$25,009,640 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep. 

72.  May 16, 2008* Return Optimization Securities 
with Partial Protection Linked to a 
Portfolio of Common Stocks 
(52523J222) 

$6,958,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep. 
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73.  May 21, 2008* Performance Securities with 
Partial Protection Linked to 
Global Index Basket (52523J214) 

$5,070,930 2006 10-K 
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep. 
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Offering Date Security (CUSIP) Total Volume of 
Offering 

Documents Incorporated 

74.  June 16, 2008* 100% Principal Protection 
Absolute Return Notes Linked to 
the Euro/U.S. Dollar Exchange 
Rate (52520W283) 

$8,083,300 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 

75.  June 20, 2008* 100% Principal Protection Notes 
with Interest Linked to the Year-
Over-Year Change in the 
Consumer Price Index 
(5252M0FU6) 

$2,302,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 
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76.  June 30, 2008* 100% Principal Protection Notes 
with Interest Linked to the Year-
Over-Year Change in the 
Consumer Price Index 
(5252M0CD7) 

$6,833,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 

77.  June 30, 2008* Return Optimization Securities 
with Partial Protection Linked to 
the PowerShares WilderHill 
Clean Energy Portfolio 
(52523J263) 

$3,365,520 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 
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78.  June 30, 2008* Return Optimization Securities 
with Partial Protection 
(524935129) 

$6,800,100 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 

79.  June 30, 2008* 100% Principal Protection 
Absolute Return Barrier Notes 
(52523J248) 

$12,167,700 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 
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80.  June 30, 2008* 100% Principal Protection 
Absolute Return Barrier Notes 
(52523J255) 

$4,035,700 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/2008 8-K  
1Q 2008 Rep.  
6/9/08 8-K 
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SCHEDULE E 

 
OFFERINGS IDENTIFIED IN SAC APPENDIX A WITH NO UNDERWRITERS LISTED1                                                     

 
 

OFFERINGS INCORPORATING 2006 10-K ONLY

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

1.  February 15, 2007 Medium-Term Notes, Series I 
(52517PT27) 

 $3,000,000 2006 10-K 

2.  February 15, 2007 Medium-Term Notes, Series I 
(52517PT35) 

 $5,000,000 2006 10-K 

3.  February 15, 2007 Medium-Term Notes, Series I 
(52517PT35) 

 $5,000,000 2006 10-K 

4.  February 16, 2007 Medium-Term Notes, Series I 
(52517PT68) 

 $33,700,000 2006 10-K 

5.  February 16, 2007 Medium-Term Notes, Series I 
0.25% Notes Due February 16, 
2012 Performance Linked to a 
Basket of Two Stocks 
(524908UY4) 

 $100,000,000 2006 10-K 

6.  February 22, 2007 Medium-Term Notes, Series I 
(52517PT92) 

 $1,370,000 2006 10-K 

7.  February 23, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes Due February 
23, 2010 (52517PU33) 

 $1,500,000 2006 10-K 

8.  February 27, 2007 Medium-Term Notes, Series I 
(52517PT76) 

 $10,000,000 2006 10-K 

                                                 
1    Descriptions of the securities listed herein are taken from Appendix A to the SAC. 
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9.  February 28, 2007 Buffered Principal at Risk 
Enhanced Participation Notes 
Linked to a Basket of Five Indices 
(524908UZ1) 

 $3,897,000 2006 10-K 

10.  February 28, 2007 Buffered Principal At Risk 
Enhanced Participation Notes 
Linked to the S&P 500® Index 
(524908VB3) 

 $1,000,000 2006 10-K 

11.  March 1, 2007 Medium-Term Notes, Series I Base 
Metals Basket Participation Note 
(52517PU74) 

  $250,000 2006 10-K 

12.  March 5, 2007 Medium-Term Notes, Series I 
(52517PU82) 

  $10,000,000 2006 10-K 

13.  March 7, 2007 Medium-Term Notes, Series I 
(52517PU66) 

  $5,000,000 2006 10-K 

14.  March 7, 2007 Medium-Term Notes, Series I 
(52517PU66) 

  $12,000,000 2006 10-K 

15.  March 7, 2007 Medium-Term Notes, Series I 
(52517PU66) 

  $5,000,000 2006 10-K 
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16.  March 14, 2007 Buffered Return Enhanced Notes 
Linked to the Nikkei 225sm Index 
(NKY) (524908VN7) 

  $4,580,000 2006 10-K  
3/14/07 8-K 

17.  March 23, 2007 Medium-Term Notes, Series I 
(52517PW49) 

  $250,000,000 2006 10-K  
3/14/07 8-K 

18.  March 27, 2007 Medium-Term Notes, Series I 
(52517PV81) 

  $5,000,000 2006 10-K  
3/14/07 8-K 

19.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV65) 

 $5,000,000 2006 10-K  
3/14/07 8-K 

20.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV65) 

 $25,000,000 2006 10-K  
3/14/07 8-K 

21.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV73) 

 $5,000,000 2006 10-K  
3/14/07 8-K 

22.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV65) 

 $10,000,000 2006 10-K  
3/14/07 8-K 

23.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV99) 

 $3,000,000 2006 10-K  
3/14/07 8-K 

24.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV65) 

 $3,000,000 2006 10-K  
3/14/07 8-K 

25.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV73) 

 $2,000,000 2006 10-K  
3/14/07 8-K 

26.  March 28, 2007 Medium-Term Notes, Series I 
(52517PV65) 

 $5,000,000 2006 10-K  
3/14/07 8-K 

27.  March 28, 2007 Medium-Term Notes, Series I 
(52517PU58) 

 $660,000 2006 10-K  
3/14/07 8-K 
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28.  March 29, 2007 Medium-Term Notes, Series I 
1.00% Notes Due March 29, 2014 
Performance Linked to the 
Common Stock of International 
Game Technology (IGT) 
(524908VU1) 

 $10,000,000 2006 10-K  
3/14/07 8-K 

29.  March 30, 2007 Medium-Term Notes, Series I, FX- 
and Index-Linked Notes 
(52517PU41) 

 $16,000,000 2006 10-K  
3/14/07 8-K 

30.  April 3, 2007 Medium-Term Notes, Series I 
(52517PW64) 

 $2,000,000 2006 10-K 
3/14/07 8-K 

31.  April 6, 2007 Buffered Principal at Risk 
Enhanced Participation Notes 
Linked to the Lesser Performing of 
the S&P 500® Index and the Nikkei
225SM Index (52520WAM3) 

 $450,000 2006 10-K  
3/14/07 8-K 

32.  April 17, 2007 Medium-Term Notes, Series I 
(52517PX71) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

33.  April 20, 2007 Medium-Term Notes, Series I 
(52517PW80) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

34.  April 25, 2007 Medium-Term Notes, Series I 
(52517PW98) 

 $8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

35.  April 25, 2007 Medium-Term Notes, Series I 
(52517PW98) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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36.  April 25, 2007 Medium-Term Notes, Series I 
(52517PW98) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

37.  April 25, 2007 Medium-Term Notes, Series I 
(52517PW98) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

38.  April 26, 2007 Medium-Term Notes, Series I 
(52517PX89) 

 $11,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

39.  April 26, 2007 Medium-Term Notes, Series I 
(52517PX89) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

40.  April 26, 2007 Medium-Term Notes, Series I 
0.00% Notes Due April 26, 2012 
Performance Linked to the 
Common Stock of QUALCOMM 
Incorporated (QCOM) 
(524908WF3) 

 $13,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

41.  April 27, 2007 Medium-Term Notes, Series I 
(52517PX48) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

42.  April 27, 2007 Medium-Term Notes, Series I 
(52517PX55) 

 $2,400,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

43.  April 27, 2007 Medium-Term Notes, Series I 
(52517PX48) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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44.  April 30, 2007 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517PY21) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

45.  April 30, 2007 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517PX63) 

 $18,900,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

46.  April 30, 2007 100% Principal Protection Notes 
Linked to a Currency Basket 
(52520W549) 

 $24,066,340 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

47.  April 30, 2007 Performance Securities with Partial 
Protection Linked to a Global Index 
Basket (52520W515) 

 $23,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

48.  April 30, 2007 Buffered Principal at Risk Notes 
Linked to a Basket of Six Indices 
(524908WE6) 

 $2,460,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

49.  May 9, 2007 Buffered Principal at Risk 
Enhanced Participation Notes 
Linked to a Basket of Four Indices 
(524908WK2) 

 $900,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

50.  May 10, 2007 Medium-Term Notes, Series I 
(52517PY54) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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51.  May 14, 2007 Medium-Term Notes, Series I 
1.00% Notes Due May 14, 2012 
Performance Linked to the 
Common Stock of International 
Game Technology (IGT) 
(52520WAV3) 

 $35,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

52.  May 15, 2007 Medium-Term Notes, Series I 
0.00% Notes Due May 15, 2010 
Performance Linked to the 
Common Stock of General Electric 
Company (524908WUO) 

 $60,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

53.  May 15, 2007 Medium-Term Notes, Series I 
0.00% Notes Due May 15, 2012 
Performance Linked to the 
Common Stock of McDonald’s 
Corporation (MCD) 
(524908WV8) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

54.  May 17, 2007 Medium-Term Notes, Series I 
(52517PZ61) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

55.  May 22, 2007 Medium-Term Notes, Series I 
(52517PZ79) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

56.  May 23, 2007 Medium-Term Notes, Series I 
(52517PY88) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

57.  May 23, 2007 Medium-Term Notes, Series I 
(52517PY96) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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58.  May 23, 2007 Medium-Term Notes, Series, I 
(52517PZ53) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

59.  May 23, 2007 Medium-Term Notes, Series I 
(52517PY88) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

60.  May 23, 2007 Medium-Term Notes, Series I 
(52517PZ87) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

61.  May 23, 2007 Medium-Term Notes, Series I 
(52517P2E0) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

62.  May 23, 2007 Medium-Term Notes, Series I 
(52517P2E0) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

63.  May 23, 2007 Medium-Term Notes, Series I 
(52517PY88) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

64.  May 24, 2007 Medium-Term Notes, Series I 
(52517P2H3) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

65.  May 24, 2007 Medium-Term Notes, Series I 
(52517P2J9) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

66.  May 24, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of Ten 
Commodities and Two Commodity 
Indices (52517PY47) 

 $4,210,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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67.  May 24, 2007 Medium-Term Notes, Series I 
(52517P2J9)  $1,250,000 

2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

68.  May 25, 2007 Medium-Term Notes, Series I 
(52517P2L4) 

 $100,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

69.  May 31, 2007 100% Principal Protection Callable 
Spread Daily Accrual Notes with 
Interest Linked to the Spread 
between the 30-year and the 2-year 
Swap Rates (52517PY62) 

 $23,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

70.  May 31, 2007 100% Principal Protection Callable 
Daily Range Accrual Notes with 
Interest Linked to the 10-Year 
Constant Maturity U.S. Treasury. 
Rate (52517PY70) 

 $3,233,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

71.  May 31, 2007 Buffered Principal at Risk 
Enhanced Participation Notes 
Linked to a Basket of Four Indices 
(524908WS5) 

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

72.  May 31, 2007 Buffered Return 
Participation Notes Linked to a 
Basket of International Indices 
Summary Description 
(524908WW6) 

 $3,125,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

73.  May 31, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of a 
Foreign Equity Component and a 
Currency Component (524908XK1)

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
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74.  June 6, 2007 Principal at Risk Buffered Return 
Participation Notes Linked to a 
Basket of International Indices 
(52517P2W0) 

 $25,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

75.  June 8, 2007 18.00% Reverse Exchangeable 
Notes Linked to the Common Stock 
of General Motors Corporation 
(GM) (52520WBB6) 

 $1,525,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 

 

   
10 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 10 of 159



 

OFFERINGS INCORPORATING 2007 SECOND QUARTER AND PRIOR FILINGS 
 
 Offering Date Security (CUSIP) Total Volume of 

Offering
Documents Incorporated

76.  June 13, 2007 Medium-Term Notes, Series I 
(52517P2F7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

77.  June 13, 2007 Medium-Term Notes, Series I 
(52517P2F7) 

 $8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

78.  June 13, 2007 Medium-Term Notes, Series I 
1.25% Notes Due June 13, 2012 
Performance Linked to a Basket of 
Three Stocks (52520WBD2) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

79.  June 15, 2007 Medium-Term Notes, Series I 
(52517P2S9) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

80.  June 15, 2007 Medium-Term Notes, Series I 
(52517P3F6) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

81.  June 15, 2007 Medium-Term Notes, Series I 
(52517P2S9) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

82.  June 15, 2007 Medium-Term Notes, Series I 
(52517P3F6) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
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83.  June 18, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of a 
Foreign Equity Component and a 
Currency Component  
(524908XD7) 

 $10,287,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

84.  June 19, 2007 Medium-Term Notes, Series I 
(52517PV40) 

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

85.  June 20, 2007 Medium-Term Notes, Series I 
(52517P2N0) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

86.  June 20, 2007 Medium-Term Notes, Series I 
(52517P2H3) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

87.  June 20, 2007 Medium-Term Notes, Series I 
(52517P2N0) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

88.  June 20, 2007 Medium Term Notes, Series I 
(52517P2X8) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

89.  June 20, 2007 Medium-Term Notes, Series I 
(52517P2R1) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
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90.  June 20, 2007 Medium-Term Notes, Series I 
(52517PX97) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

91.  June 20, 2007 Medium-Term Notes, Series I 
(52517P2R1) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

92.  June 20, 2007 Medium-Term Notes, Series I 
(52517PS28) 

 $20,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

93.  June 21, 2007 Medium-Term Notes, Series I 
(52517PW23) 

 $30,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

94.  June 21, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of 10 
Commodities and 2 Commodity 
Indices (52517P2M2) 

 $1,306,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

95.  June 21, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P2G5)

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

96.  June 22, 2007 Medium-Term Notes, Series I 
(52517PZ38) 

 $9,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
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97.  June 22, 2007 Medium-Term Notes, Series I 
(52517PZ38) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

98.  June 29, 2007 Medium-Term Notes, Series I Base 
Metals Basket Bonus Note 
(52517P2Y6) 

 $1,051,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

99.  June 29, 2007 Medium-Term Notes, Series I Base 
Metals Basket Bonus Note 
(52517P3A7) 

 $7,476,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

100. June 29, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of a 
Foreign Equity Component and a 
Currency Component 
(52520WAZ4) 

 $1,375,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

101. June 29, 2007 100% Principal Protection 1.985% 
Notes Linked to a Basket of Asian 
Indices (52517P3C3) 

 $150,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

102. June 29, 2007 100% Principal Protection 1.923% 
Notes Linked to a Basket of 
International Indices 
(52517P3B5) 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

103. June 29, 2007 Principal Protected Note with 
Enhanced Participation linked to an 
Asian Currency Basket 
(52517P2T7) 

 $521,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
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104. June 29, 2007 Medium-Term Notes, Series I Base 
Metals Basket Bonus Note 
(52517P3A7) 

 $45,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

105. July 6, 2007 Medium-Term Notes, Series I Base 
Metals Basket Bonus Note 
(52517P3A7) 

 $85,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 

106. July 10, 2007 Medium-Term Notes, Series I 
(52517PW72) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

107. Ju1y 12, 2007 Medium-Term Notes, Series I Base 
Metals Basket Bonus Note 
(52517P3A7) 

 $50,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

108. July 13, 2007 Medium-Term Notes, Series I 
(52517P3M1) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

109. July 13, 2007 Medium-Term Notes, Series I 
(52517P3M1) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
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110. July 13, 2007 Medium-Term Notes, Series I 
Three-Year Notes Linked to the 
LBCI Agriculture Index Total 
Return (52517P3X7) 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

111. July 18, 2007 Medium-Term Notes, Series I 
(52517P3U3) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

112. July 19, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of an 
Index Component and an Index 
Fund Component (52517P3Z2) 
 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

113. July 26, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P3R0)

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

114. July 27, 2007 Medium-Term Notes, Series I 
(52517P3Y5) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

115. July 27, 2007 Medium-Term Notes, Series I 
(52517P4A6) 

 $8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
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116. July 30, 2007 Medium-Term Notes, Series I 
(52517P3J8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

117. July 31, 2007 Principal Protected Note with 
Enhanced Participation linked to an 
Asian Currency Basket 
(52517P3S8) 
 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

118. July 31, 2007 Principal Protected Note with 
Enhanced Participation linked to a 
Basket of Commodities 
(52517P3T6) 
 

 $692,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

119. July 31, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of a 
Foreign Equity Component and a 
Currency Component (524908K25)
 

 $7,775,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

120. July 31, 2007 100% Principal Protection 2.00% 
Notes Linked to a Basket of 
International Indices 
(52517P3W9) 
 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

121. July 31, 2007 100% Principal Protection 
Enhanced Participation Notes 
Linked to a Basket of Asian Indices
(52517P3V1) 
 

 $401,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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122. August 1, 2007 Medium-Term Notes, Series I 
(52517P4B4) 

 $2,500,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 

123. August 1, 2007 Partial Principal Protection Notes 
Linked to a Basket of Global 
Indices (524908J92) 

 $1,700,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

124. August 8, 2007 Return-Enhanced Notes Linked to a 
Basket of Ten Commodities 
(52517P4E8) 

 $5,050,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

125. August 8, 2007 Return-Enhanced Notes Linked to a 
Basket of Ten Commodities 
(52517P4E8) 

 $405,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

126. August 9, 2007 Capped Bearish Return Enhanced 
Notes with Knock-Out Level 
Linked to the S&P 500 Index 
(52517P3D1) 
 

 $4,565,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

127. August 13, 2007 Two-Year Notes Linked to the Dow
Jones-AIG Commodity Index 
Excess Return 

  $10,540,000 

(52517P4K4) 
 

2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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128. August 15, 2007 Principal at Risk Buffered Return 
Enhanced Notes Linked to a Basket 
of International Indices 
(52517P4V0) 
 

 $2,750,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

129. August 17, 2007 Medium-Term Notes, Series I 
1.00% Notes Due August 17, 2014 
Performance Linked to the 
Common Stock of Intel Corporation 
(INTC) (524908J50) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

130. August 21, 2007 Medium-Term Notes, Series I 
(52517P4X6) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

131. August 21, 2007 Return-Enhanced Notes Linked to a 
Basket of Ten Commodities 
(52517P4E8) 

 $400,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

132. August 21, 2007 Return-Enhanced Notes Linked to a
Basket of Ten Commodities 
(52517P4E8) 

 $378,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

133. August 22, 2007 Annual Review Notes with 
Contingent Principal Protection 
Linked to an Index 
(52517P4Y4) 
 

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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134. August 23, 2007 Medium-Term Notes, Series I 
(52517P3L3) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

135. August 27, 2007 2.49% Notes Due 2008 
(52517P5A5) 

 $100,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

136. August 28, 2007 4.48% Notes Due 2022 
(52517P4Z1) 

 $750,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

137. August 28, 2007 Performance Securities with Partial 
Protection Linked to a Global Index 
Basket (524908K90) 

 $1,900,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

138. August 29, 2007 Medium-Term Notes, Series I 
(52517P4T5) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

139. August 30, 2007 Medium-Term Notes, Series I 
(52517P2U4) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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140. August 30, 2007 Extendible Floating Rate Senior 
Notes (52520WDE8) 

 $580,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

141. August 30, 2007 100% Principal Protection 
Enhanced Participation Notes 
Linked to a Basket of Asian Indices
(52517P4M0) 
 

 $103,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

142. August 30, 2007 2.84% Notes Due 2008 
(52517P5E7) 

 $250,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

143. August 30, 2007 2.83% Notes Due 2008 
(52517P5D9) 

 $590,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

144. August 30, 2007 2.57% Notes Due 2008 
(52517P5H0) 

 $175,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

145. August 30, 2007 2.81% Notes Due 2008 
(52517P5C1) 

 $220,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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146. August 31, 2007 Principal Protected Note with 
Enhanced Participation linked to an 
Asian Currency Basket 
(52517P4P3) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

147. August 31, 2007 Principal Protected Note with 
Enhanced Participation 
Linked to a Currency Basket 
(52517P4W8) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

148. August 31, 2007 Principal Protected Note with 
Enhanced Participation linked to a 
Basket of Commodities 
(52517P4Q1) 

 $179,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 

149. August 31, 2007 Buffered Annual Review Notes 
Linked to an Index (52517P5F4) 

 $1,590,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
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150. September 24, 2007 10% Reverse Exchangeable Notes 
Linked to the Common Stock of 
Allied Waste Industries, Inc. (WA)
(524908L73) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

151. September 26, 2007 Medium-Term Notes, Series I 
(52517P5S6) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

152. September 27, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P5Q0)

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

153. September 27, 2007 Principal at Risk Buffered Return 
Enhanced Notes Linked to the 
S&P Index 
(52517P5V9) 

 $501,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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154. September 27, 2007 2.97% Floating Rate LIBOR Notes 
Due 2009 (Extendable to 2013) 
(524908W97) 

 $1,135,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

155. September 27, 2007 2.97% Floating Rate LIBOR Notes 
Due 2009 (Extendable to 2013) 
(524908S27) 

 $465,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

156. September 27, 2007 2.99% Notes Due 2008 
(524908R77) 

 $320,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

157. September 28, 2007 Medium-Term Notes, Series I 
(52517P5R8) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

158. September 28, 2007 Medium-Term Notes, Series I 
(52517P5R8) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

   
24 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 24 of 159



 

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

159. September 28, 
2007 

Buffered Return Enhanced Notes 
Linked to a Basket of 10 
Commodities and 2 Commodity 
Indices (52517P5G2) 

 $1,165,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

160. September 28, 2007 Medium-Term Notes, Series I 
(52517P6J5) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

161. September 28, 2007 100% Principal Protection 
Enhanced Participation Notes 
Linked to a Basket of Asian 
Indices 
(52517P3P4) 

 $59,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

162. September 28, 2007 100% Principal Protected Monthly 
Return Notes 
Linked to a Seasonal Strategy on 
the S&P 500® Index (52517P5J6)

 $376,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

163. September 28, 2007 Medium-Term Notes, Series I 
Three-Year Notes Linked to the 
LBCI Equal Weight Excess Return
(52517P6G1) 

 $2,351,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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164. September 28, 2007 13.50% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Yahoo! Inc. (YHOO) 
(524908F38) 

 $407,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

165. September 28, 2007 23.75% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Garmin Ltd. (GRMN) 
(524908N63) 

 $5,018,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

166. September 28, 2007 13.25% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Ford Motor Company (F)
(524908N48) 

 $990,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

167. September 28, 2007 14.35% Reverse Exchangeable 
Notes Linked to the Common 
Stock of AMR Corporation (AMR)
(524908N30) 

 $312,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

168. September 28, 2007 Medium-Term Notes, Series I 
(52517P4S7) 

 $789,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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169. September 28, 
2007 

Medium-Term Notes, Series 1 FX 
Basket-Linked Notes (52517P4H1)

 $11,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

170. September 28, 2007 Medium-Term Notes, Series I 
(52520WDK4) 

 $272,200,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

171. September 28, 2007 Medium-Term Notes, Series I 
(5249082J8) 

 $500,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

172. September 28, 2007 Lehman Brothers Copper/Euro 
Pyramid Notes Non-Principal 
Protected 
(52517P6N6) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

173. September 28, 2007 2.65% Notes Due 2009 
(524908X54) 

 $400,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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174. September 28, 2007 2.65% Notes Due 2008 
(52520WDF5) 

 $175,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

175. September 28, 2007 2.63% Notes Due 2008 
(524908X21) 

 $100,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

176. October 2, 2007 Principal Protected Note with 
Enhanced Participation linked to 
an Asian Currency Basket 
(52517P3N9) 

 $190,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

177. October 2, 2007 Principal Protected Note with 
Enhanced Participation 
Linked to a Currency Basket 
(52517P5M9) 

 $64,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

178. October 2, 2007 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(52517P5P2) 

 $192,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
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179. October 3, 2007 Medium-Term Notes, Series 1 
(52517P6B2) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

180. October 3, 2007 FX Basket-Linked Notes Due 
October 31, 2008 
(52517P6D8) 

 $2,200,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

181. October 3, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of International 
Indices (52517P6H9) 

 $5,470,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

182. October 3, 2007 Buffered Return Enhanced Notes 
Linked to the S&P 500 Index 
(52517P6F3) 

 $3,050,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 

   
29 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 29 of 159



 

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

183. October 10, 2007 Medium-Term Notes, Series I 
(52517P6L0) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

184. October 10, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of Ten Commodities 
(52517P6R7) 

 $1,797,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

185. October 10, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of Ten Commodities 
(52517P6R7) 

 $614,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

186. October 11, 2007 Medium-Term Notes, Series I 
(52517P7A3) 

 $16,405,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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187. October 12, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P6Q9)

 $13,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

188. October 12, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P6Y2)

 $5,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

189. October 12, 2007 19.25% Reverse Exchangeable 
Notes Linked to the Common 
Stock of D.R. Horton, Inc. (DHI) 
(5249083H1) 

 $1,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

190. October 12, 2007 100% Principal Protection 
Autocallable Absolute Return 
Barrier Notes Linked to the S&P 
500® Index 
(52522L368) 

 $8,375,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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191. October 12, 2007 Lehman Brothers Holding, Inc. 6% 
Exchangeable Notes Due October 
12, 2010 
(52522L350) 

 $22,632,500 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

192. October 12, 2007 Lehman Brothers Holding, Inc. 6% 
Exchangeable Notes Due October 
12, 2010 
(52522L350) 

 $65,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

193. October 16, 2007 Medium-Term Notes, Series I 
1.00% Notes Performance Linked 
to the Common Stock of Intel 
Corporation (INTC) (5249083F5) 

 $20,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

194. October 17, 2007 Medium-Term Notes, Series I 
(52517P6C0) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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195. October 17, 2007 Medium-Term Notes, Series I 
(52517P6C0) 

 $9,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

196. October 17, 2007 Medium-Term Notes, Series I 
(52517P6C0) 

 $9,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

197. October 17, 2007 Medium-Term Notes, Series I 
(52517P6S5) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

198. October 17, 2007 Medium-Term Notes, Series I 
(52517P6T3) 

 $15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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199. October 17, 2007 Medium-Term Notes, Series I 
(52517P6T3) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

200. October 18, 2007 Medium-Term Notes, Series I 
(52517P5W7) 

 $15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

201. October 19, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of 10 Commodities 
(52517P6R7) 

 $300,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

202. October 19, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of 10 Commodities 
(52517P6R7) 

 $305,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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203. October 19, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of 10 Commodities 
(52517P6R7) 

 $550,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

204. October 19, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of 10 Commodities 
(52517P6R7) 

 $2,150,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

205. October 23, 2007 Medium-Term Notes, Series I 
Return-Enhanced Notes Linked to 
a Basket of 10 Commodities 
(52517P6R7) 

 $1,710,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

206. October 25, 2007 Principal Protection Notes Linked 
to a Basket of International Indices 
(52517P7B1) 

 $1,164,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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207. October 26, 2007 Medium-Term Notes, Series I 
(52517P7L9) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

208. October 26, 2007 Return Enhanced Notes with 
Contingent Protection Linked to 
the SPDR S&P Homebuilders ETF 
(52517P7G0) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

209. October 26, 2007 Medium-Term Notes, Series I 
(52517P7L9) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

210. October 30, 2007 Medium-Term Notes, Series I 
2.40% Notes Due October 30, 
2012 Performance Linked to the 
Common Stock of Icahn 
Enterprises L.P. (IEP) 
(5249083L2) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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211. October 31, 2007 Medium-Term Notes, Series I 
Notes linked to Gold, Aluminum 
and Copper (52517P7D7) 

 $750,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

212. October 31, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P6U0)

 $879,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

213. October 31, 2007 100% Principal Protection 
Enhanced Participation Notes 
Linked to an International Index 
Basket 
(52517P6Z9) 

 $119,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

214. October 31, 2007 100% Principal Protected 
Autocallable Absolute Return 
Barrier Notes Linked to the S&P 
500® Index 
(52517P7M7) 

 $3,305,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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215. October 31, 2007 Buffered Return Enhanced Notes 
Linked to a Basket Consisting of 
an Index Component and an Index 
Fund Component (52517P7C9) 

 $1,456,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

216. November 1, 2007 Principal Protected Note with 
Enhanced Participation linked to 
an Asian Currency Basket 
(52517P5L1) 

 $347,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

217. November 1, 2007 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(52517P6V8) 

 $247,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

218. November 2, 2007 Medium-Term Notes, Series I 
Buffered Return-Enhanced Notes 
Linked to a Basket of LBCI Pure 
Beta Excess Return Sub-Indices 
(52517P7F2) 

 $1,995,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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219. November 2, 2007 Medium-Term Notes, Series I 
Buffered Return-Enhanced Notes 
Linked to a Basket of LBCI Pure 
Beta Excess Return Sub-Indices 
(52517P6P1) 

 $144,330,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

220. November 2, 2007 Buffered Principal at Risk Notes 
Linked to a Basket of Asian 
Indices 
(5249083M0) 

 $2,900,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

221. November 13, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0AN7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

222. November 14, 2007 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (52517P4R9) 

 $3,015,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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223. November 14, 2007 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (52517P4R9) 

 $945,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

224. November 14, 2007 Medium-Term Notes, Series I 
(5252M0AT4) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

225. November 15, 2007 Medium-Term Notes, Series I 
(52517P7J4) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

226. November 15, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P7H8)

 $20,933,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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227. November 16, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of Global 
Indices (52517P6M8) 

 $1,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

228. November 16, 2007 100% Principal Protected Return 
Enhanced Notes Linked to a 
Basket Consisting of an Index 
Fund Component and a 
Commodity Component 
(5252M0AS6) 
 

 $3,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

229. November 19, 2007 Medium-Term Notes, Series I 
(5252M0AM9) 

 $25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

230. November 19, 2007 Medium-Term Notes, Series I 
(5252M0AT4) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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231. November 21, 2007 Medium-Term Notes, Series I 
(5252M0AT4) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

232. November 26, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P7H8)

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

233. November 27, 2007 Medium-Term Notes, Series I 
(5252M0AV9) 

 $38,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

234. November 27, 2007 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (52517P4R9) 

 $380,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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235. November 27, 2007 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (52517P4R9) 

 $1,170,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

236. November 27, 2007 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (52517P4R9) 

 $512,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

237. November 28, 2007 Three-Year Notes Linked to the 
Dow Jones-AIG Commodity Index 
Excess Return (52517P6K2) 

 $2,415,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

238. November 29, 2007 Medium-Term Notes, Series I 
(52517P6W6) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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239. November 29, 2007 Buttered Return Enhanced Notes 
Linked to a Basket of Global 
Indices (5252M0AD9) 

 $2,724,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

240. November 29, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of Ten 
Commodities and Two Commodity 
Indices (5252M0AB3) 

 $3,749,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

241. November 29, 2007 Buffered Return Enhanced Notes 
Linked to the S&P 500® Index 
(52517P6X4) 

 $530,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

242. November 30, 2007 Principal Protected Note with 
Enhanced Participation 
Linked to an Asian Currency 
Basket (5252M0AG2) 

 $368,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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243. November 30, 2007 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(5252M0AQ0) 

 $155,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

244. November 30, 2007 Principal Protected Note with 
Enhanced Participation Linked to a 
Developed Nations Currency 
Basket (5252M0AF4) 

 $513,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

245. November 30, 2007 FX Basket-Linked Note “BRIC 
Leveraged Appreciation Basket” 
(52517P3G4) 

 $2,020,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

246. November 30, 2007 10.50% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Cisco Systems, Inc. 
(CSCO) (5249083B4) 

 $898,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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247. November 30, 2007 10.05% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Google Inc. (GOOG) 
(5249083S7) 

 $125,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

248. November 30, 2007 9.50% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Pfizer Inc. (PFE) 
(5249083W8) 

 $709,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

249. November 30, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0AH0) 

 $2,136,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

250. December 3, 2007 Buffered Return Enhanced Notes 
with Partial Protection Linked to a 
Basket of Global Indices 
(52517P5T4) 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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251. December 5, 2007 Medium-Term Notes, Series I 
(5252M0AU1) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

252. December 5, 2007 Medium-Term Notes, Series I 
(5252M0AU1) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

253. December 5, 2007 Medium-Term Notes, Series I 
(5252M0AU1) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

254. December 5, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0AZ0) 

 $1,042,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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255. December 5, 2007 FX Basket-Linked Note “Asian 
Basket” (5252M0BB2) 

 $214,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

256. December 5, 2007 Medium-Term Notes, Series I 
(5252M0AU1) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

257. December 7, 2007 Medium-Term Notes, Series I 
(5252M0AW7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

258. December 10, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of Global 
Indices (5252M0BE6) 

 $2,385,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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259. December 11, 2007 100% Principal Protection Notes 
Linked to a Basket of International 
Indices (52517P5N7) 

 $1,250,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

260. December 12, 2007 Medium-Term Notes, Series I 
(5252M0AA5) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 

261. December 12, 2007 Medium-Term Notes, Series 1 FX 
Basket-Linked Notes 
(5252M0AZ0) 

 $77,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
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262. December 13, 2007 Buffered Return Enhanced Notes 
Linked to a Basket of Common 
Stocks (5252M0AC1) 

 $610,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

263. December 14, 2007 100% Principal Protected Absolute 
Return Barrier Notes Linked to the 
S&P 500® Index (52517P7C9) 

 $1,456,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

264. December 18, 2007 Buffered Return Enhanced Notes 
Linked to the S&P 500 Index 
(52517P2Z3) 

 $5,450,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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265. December 21, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0AX5) 

 $7,582,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

266. December 27, 2007 Medium-Term Notes, Series I  
Four-Year Notes Linked to the  
Dow Jones-AIG Commodity Index 
Excess Return (5252M0BH9) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

267. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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268. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AR8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

269. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AR8) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

270. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $18,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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271. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

272. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AR8) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

273. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AR8) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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274. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AJ6) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

275. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

276. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AR8) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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277. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AJ6) 

 $725,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

278. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

279. December 28, 2007 Medium-Term Notes, Series I 
(5252M0BJ5) 

 $1,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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280. December 28, 2007 100% Principal Protected 
Autocallable Absolute Return 
Barrier Notes Linked to the MSCI 
EAFE® Index (52517P3Q2) 

 $3,115,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

281. December 28, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0BA4) 

 $555,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

282. December 28, 2007 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0BC0) 

 $1,689,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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283. December 28, 2007 Medium-Term Notes, Series I 
(5252M0BJ5) 

 $470,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

284. December 28, 2007 Medium-Term Notes, Series I 
(5252M0AY3) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

285. December 31, 2007 100% Principal Protected Notes 
Linked to a Basket Consisting of an 
Index Fund Component and a 
Commodity Component 
(5252M0AE7) 

 $5,816,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 
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286. December 31, 2007 Buffered Return Enhanced Notes 
Linked to the Financial Select 
Sector SPDR® Fund 
(5252M0BD8) 

 $2,823,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

287. January 3, 2008 Medium-Term Notes, Series I 
(52517P3E9) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K 

288. January 3, 2008 Medium-Term Notes, Series I 
(52517P3E9) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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289. January 3, 2008 Medium-Term Notes, Series I 
(52517P3E9) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

290. January 3, 2008 Medium-Term Notes, Series I 
(52517P3E9) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

291. January 11, 2008 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(52517P2V2) 

 $961,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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292. January 11, 2008 Principal Protected Note with 
Enhanced Participation linked to an 
India & China Currency Basket 
(5252M0BG1) 

 $1,026,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

293. January 11, 2008 100% Principal Protected Absolute 
Return Barrier Notes Linked to the 
S&P 500® Index 
(5252M0BP1) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

294. January 14, 2008 YEELDS (Yield-Enhanced Equity-
Linked Debt Securities) with 
payment at maturity linked to the 
performance of the Underlying 
Stock (52522L558) 

 $500,007,600 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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295. January 14, 2008 Buffered Return Enhanced Notes 
Linked to The AMEX Gold BUGS 
Index (5252M0BN6) 

 $4,730,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

296. January 24, 2008 Medium-Term Notes, Series I 
(52517P6A4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

297. January 24, 2008 Medium-Term Notes, Series I 
(5252M0BL0) 

 $14,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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298. January 24, 2008 Medium-Term Notes, Series I 
(52517P6A4) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

299. January 24, 2008 Medium-Term Notes, Series I 
(52517P6A4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

300. January 24, 2008 Medium-Term Notes, Series I 
(5252M0BL0) 

 $16,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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301. January 24, 2008 Medium-Term Notes, Series I 
(52517P6A4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

302. January 24, 2008 Medium-Term Notes, Series I 
(5252M0BL0) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

303. January 24, 2008 Medium-Term Notes, Series I 
(5252M0BL0) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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304. January 24, 2008 Medium-Term Notes, Series I 
(5252M0BL0) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  

305. January 24, 2008 FX Basket-Linked Note “BRIC 
Leveraged Appreciation Basket” 
(52517P7K1) 

 $200,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 

306. January 25, 2008 Principal Protection Notes Linked 
to a Basket of U.S. Indices 
(5252M0CJ4) 

 $1,006,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
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307. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BX4) 

 $15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

308. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BY2) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

309. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BS5) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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310. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BX4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

311. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BX4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

312. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BS5) 

 $17,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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313. January 30, 2008 Buffered Annual Review Notes 
Linked to the S&P 500® Index 
(5252M0CC9) 

 $5,885,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

314. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BS5) 

 $11,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

315. January 30, 2008 100% Principal Protected Barrier 
Notes with Contingent Return 
Linked to the S&P 500® Index 
(5252M0CN5) 

 $3,300,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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316. January 30, 2008 Medium-Term Notes, Series I 
(5252M0BX4) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

317. January 31, 2008 15.30% Reverse Exchangeable 
Notes Linked to the Common Stock 
of CIT Group Inc. (CIT) 
(5249084X5) 

 $367,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

318. January 31, 2008 13.55% Reverse Exchangeable 
Notes Linked to the Common Stock 
of Wynn Resorts, 
Limited (WYNN) 
(5249085R7) 

 $125,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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319. January 31, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P6E6)

 $875,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

320. January 31, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes (52517P7K1)

 $214,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

321. January 31, 2008 Return Enhanced Notes with 
Contingent Protection Linked to the 
Financial Select Sector SPDR® 
Fund (5252M0CG0) 

 $7,165,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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322. January 31, 2008 Medium-Term Notes, Series I 
(5252M0CS4) 

 $17,061,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

323. February 1, 2008 Return Enhanced Notes Linked to 
the Financial Select Sector SPDR® 
Fund (5252M0CR6) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

324. February 1, 2008 Medium-Term Notes, Series I 
(5252M0CW5) 

 $9,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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325. February 4, 2008 Annual Review Notes with 
Contingent Principal Protection 
Linked to the Common Stock of the 
Home Depot, Inc. (5249085W6) 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

326. February 4, 2008 Principal Protected Note with 
Enhanced Participation Linked to 
an India & China Currency Basket 
(5252M0DB0) 

 $232,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

327. February 6, 2008 Medium-Term Notes, Series I 
(5252M0CH8) 

 $15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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328. February 6, 2008 Medium-Term Notes, Series I 
(5252M0CL9) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

329. February 6, 2008 Medium-Term Notes, Series I 
(5252M0CH8) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

330. February 6, 2008 Medium-Term Notes, Series I 
(5252M0CL9) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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331. February 6, 2008 Medium-Term Notes, Series I 
(5252M0CH8) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

332. February 7, 2008 Principal Protected Notes Linked to 
a Basket of 10 Commodities and 2 
Commodity Indices (5252M0AP2) 

 $8,652,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

333. February 7, 2008 Buffered Return Enhanced Notes 
Linked to a Basket of 10 
Commodities and 2 Commodity 
Indices (5252M0BM8) 

 $1,167,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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334. February 7, 2008 Medium-Term Notes, Series I 
(5252M0DE4) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

335. February 8, 2008 Medium-Term Notes, Series I 
(5252M0CB1) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  

  2007 10-K 
336. February 8, 2008 Medium-Term Notes, Series I 

(5252M0CB1) 
 $5,000,000 2006 10-K  

3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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337. February 8, 2008 Medium-Term Notes, Series I 
(5252M0CB1) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

338. February 8, 2008 Medium-Term Notes, Series I 
(5252M0CB1) 

 $12,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

339. February 8, 2008 Medium-Term Notes, Series I 
(5252M0CB1) 

 $11,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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340. February 11, 2008 Buffered Return Enhanced Notes 
Linked to the Financial Select 
Sector SPDR Fund (52517P5Z0) 

 $33,685,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

341. February 12, 2008 Medium-Term Notes, Series I 
(5252M0CA3) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

342. February 12, 2008 Medium-Term Notes, Series I 
(5252M0CK1) 

 $15,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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343. February 12, 2008 Medium-Term Notes, Series I 
(5252M0DJ3) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

344. February 12, 2008 Principal Protected Note with 
Enhanced Participation linked to an 
India & China Currency Basket 
(5252M0BU0) 

 $585,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

345. February 12, 2008 Medium-Term Notes, Series I 
Return Enhanced Notes Linked to 
MarQCuS Portfolio A 
(USD) Index (5252M0DL8) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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346. February 14, 2008 Medium-Term Notes, Series I 
(5252M0CM7) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

347. February 14, 2008 Medium-Term Notes, Series I 
(5252M0CM7) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

348. February 14, 2008 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(5252M0BR7) 

 $688,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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349. February 14, 2008 Medium-Term Notes, Series I 
(5252M0CM7) 

 $9,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

350. February 14, 2008 Return Enhanced Notes to 
MarQCuS Portfolio A (USD) Index
(5252M0DL8) 

 $6,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

351. February 14, 2008 Principal Protected Note with 
Enhanced Participation linked to a 
Latin American Currency Basket 
(5252M0BT3) 

 $418,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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352. February 14, 2008 Principal Protected Note with 
Enhanced Participation 
linked to a Currency Basket 
(5252M0BV8) 

 $508,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

353. February 14, 2008 Medium-Term Notes, Series I 
Principal Protected Notes Linked to 
MarQCuS 
Portfolio A (USD) Index 
(5252M0DK0) 

 $14,600,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

354. February 14, 2008 100% Principal Protection Notes 
Linked to a Currency Basket 
(5252M0AL1) 

 $465,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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355. February 14, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Note (5252M0CE5)

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

356. February 15, 2008 100% Principal Protected Absolute 
Return Barrier Notes Linked to the 
S&P 500® Index 
(5252M0DS3) 

 $774,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

357. February 19, 2008 19.75% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks 
(5249086V7) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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358. February 19, 2008 Semi-Annual Review Note Linked 
to the Financial Select Sector SPDR 
Fund (5252M0DT1) 

 $12,980,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

359. February 20, 2008 Buffered Return Enhanced Notes 
Linked to the Financial Select 
Sector SPDR Fund (5252M0DH7) 

 $2,325,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

360. February 20, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes (5252M0CE5)

 $3,975,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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361. February 20, 2008 Medium-Term Notes, Series I 
(5252M0DZ7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

362. February 22, 2008 Medium-Term Notes, Series I 
(5252M0DG9) 

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

363. February 22, 2008 Medium-Term Notes, Series I 
(5252M0DG9) 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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364. February 22, 2008 Semi-Annual Review Notes with 
Contingent Principal Protection 
Linked to the Least Performing 
Common Stock in a Basket of 
Common Stocks (5249086U9) 

 $1,999,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

365. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $7,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

366. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $2,500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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367. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

368. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

369. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

   
85 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 85 of 159



 

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

370. February 25, 2008 Return Enhanced Notes Linked to 
the Financial Select Sector SPDR® 
Fund 
(5252M0DW4) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

371. February 25, 2008 Semi-Annual Review Notes with 
Contingent Principal 
Protection Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks 
(5249086W5) 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

372. February 25, 2008 Medium-Term Notes, Series I 
(5252M0CU9) 

 $500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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373. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CQ8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

374. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CV7) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

375. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CT2) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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376. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CQ8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

377. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CT2) 

 $10,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

378. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CV7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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379. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CT2) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

380. February 27, 2008 Medium-Term Notes, Series I 
(5252M0DR5) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

381. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CV7) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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382. February 27, 2008 Medium-Term Notes, Series I 
(5252M0DX2) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

383. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CT2) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

384. February 27, 2008 Medium-Term Notes, Series 1 FX 
Basket-Linked Notes (5252M0CE5)

 $4,479,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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385. February 27, 2008 Annual Review Notes with 
Contingent Principal Protection 
Linked to the Common Stock of 
General Electric Company 
(5249085Y2) 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

386. February 27, 2008 Medium-Term Notes, Series I 
(5252M0DX2) 

 $4,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

387. February 27, 2008 100% Principal Protected Notes 
Linked to the S&P 500® Index 
(5252M0CX3) 

 $866,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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388. February 27, 2008 Medium-Term Notes, Series I 
(5252M0CQ8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

389. February 28, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0DU8) 

 $1,200,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

390. February 28, 2008 China Bull Notes 100% Principal 
Protected at Maturity 
(5252M0DF1) 

 $3,185,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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391. February 28, 2008 China Bull Notes 100% Principal 
Protected at Maturity 
(5252M0DF1) 

 $75,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

392. February 28, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0DA2) 

 $2,223,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

393. February 29, 2008 Buffered Return Enhanced Notes 
Linked to MarQCuS Portfolio A 
(USD) Index (5252M0DN4) 

 $20,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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394. February 29, 2008 Buffered Return Enhanced Notes 
Linked to the Financial Select 
Sector SPDR® Fund 
(5252M0CY1) 

 $4,738,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

395. February 29, 2008 Emerging Economies 100% 
Principal Protected Notes Linked to 
a Basket Consisting of a Foreign 
Equity Component and a Currency 
Component (5252M0DD6) 

 $9,368,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

396. February 29, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0DA2) 

 $2,223,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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397. February 29, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0DM6) 

 $870,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

398. February 29, 2008 13.75% Reverse Exchangeable 
Notes Linked to the Common Stock 
of Foster Wheeler Ltd. (FWLT) 
(5249086N5) 

 $173,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

399. February 29, 2008 100% Principal Protected Absolute 
Return Barrier Notes with 
Contingent Highwater Mark 
Absolute Return Linked to the S&P 
500® Index 
(5252M0CP0) 

 $30,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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400. March 3, 2008 Medium-Term Notes, Series I 
(5252M0DV6) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

401. March 3, 2008 Medium-Term Notes, Series I 
(5252M0DV6) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

402. March 3, 2008 21.15% Reverse Exchangeable 
Notes Linked to the Common Stock 
of Southern Copper Corporation 
(PCU) (5249086Q8) 

 $750,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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403. March 4, 2008 China Bull Notes 100% Principal 
Protected at Maturity 
(5252M0DF1) 

 $285,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

404. March 5, 2008 Yield Enhanced Equity Linked 
Debt Securities (“YEELDS”) 
Performance Linked to Transocean 
Inc. (RIG) 
Common Stock 
(52522L822) 

 $57,995,488 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

405. March 6, 2008 Semi-Annual Review Notes with 
Contingent Principal Protection 
Linked to the Least Performing 
Common Stock in a Basket of 
Common Stocks (5249086M7) 

 $760,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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406. March 7, 2008 Medium-Term Notes, Series I 
(5252M0DX2) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

407. March 7, 2008 Medium-Term Notes, Series I 
(5252M0DZ7) 

 $600,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

408. March 7, 2008 Annual Review Notes with 
Contingent Principal Protection 
Linked to the Common Stock of 
General Motors Corporation 
(5249086T2) 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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409. March 10, 2008 Medium-Term Notes, Series I 
(5252M0EA1) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

410. March 10, 2008 Medium-Term Notes, Series I 
(5252M0EC7) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

411. March 10, 2008 Medium-Term Notes, Series I 
(5252M0EA1) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

   
99 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 99 of 159



 

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

412. March 10, 2008 Medium-Term Notes, Series I 
(5252M0EC7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

413. March 10, 2008 Buffered Return Enhanced Notes 
Linked to the Financial Select 
Sector SPDR® Fund  
(5252M0ER4) 

 $2,075,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

414. March 10, 2008 China Bull Notes 100% Principal 
Protected at Maturity 
(5252M0DF1) 

 $100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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415. March 10, 2008 Medium-Term Notes, Series I 
(5252M0EA1) 

 $8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

416. March 11, 2008 Medium-Term Notes, Series I 
(5252M0EN3) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

417. March 13, 2008 Medium-Term Notes, Series I 
(5252M0EH6) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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418. March 13, 2008 Medium-Term Notes, Series I 
(5252M0EH6) 

 $7,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

419. March 13, 2008 Medium-Term Notes, Series I 
(5252M0EH6) 

 $8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

420. March 13, 2008 Medium-Term Notes, Series I 
(5252M0EH6) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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421. March 14, 2008 100% Principal Protection Absolute 
Return Barrier Notes Linked to the 
SPDR® S&P® Homebuilders ETF 
(52523J115) 

 $5,250,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

422. March 17, 2008 Medium-Term Notes, Series I 
(5252M0EG8) 

 $5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

423. March 17, 2008 Medium-Term Notes, Series I 
(5252M0EG8) 

 $3,000,0000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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424. March 17, 2008 Medium-Term Notes, Series I 
(5252M0ET0) 

 $1,100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

425. March 17, 2008 Medium-Term Notes, Series I 
(5252M0EG8) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 

426. March 17, 2008 Medium-Term Notes, Series I 
(5252M0ET0) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
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427. March 19, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0ED5) 

 $20,622,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

428. March 20, 2008 Principal Protected Note with 
Enhanced Participation 
linked to an India & China 
Currency Basket (5252M0BK2) 

 $505,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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429. March 20, 2008 Principal Protected Note with 
Enhanced Participation linked to a 
Currency Basket (5252M0AL1) 

 $465,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

430. March 20, 2008 Principal Protected Note with 
Enhanced Participation Linked to a 
Basket of Commodities 
(5252M0DQ7) 

 $699,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

431. March 24, 2008 100% Principal Protection Capped 
Return Notes Linked to the S&P 
500® Index (5252M0EP8) 

 $2,010,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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432. March 25, 2008 Medium-Term Notes, Series I 
(5252M0EJ2) 

 $2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

433. March 25, 2008 Medium-Term Notes, Series I 
(5252M0EJ2) 

 $1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

434. March 27, 2008 Medium-Term Notes, Series I 
(5252M0EU7) 

 $3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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435. March 27, 2008 Medium-Term Notes, Series I 
(5252M0EU7) 

$2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

436. March 28, 2008 21.25% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Diana Shipping Inc. 
(DSX) 
(524935AJ2) 

$1,351,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

437. March 28, 2008 Buffered Return Enhanced Notes 
Linked to a Basket of 10 
Commodities and 2 Commodity 
Indices (5252M0EE3) 

$1,821,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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438. March 28, 2008 Principal Protected Notes Linked 
to a Basket of 10 Commodities 
and 2 Commodity Indices 
(5252M0EF0) 

$3,671,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

439. March 31, 2008 Medium-Term Notes, Series I 
(5252M0DP9) 

$5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

440. March 31, 2008 100% Principal Protection 
Capped Return Notes Linked to 
the S&P 500® Index 
(5252M0EQ6) 

$155,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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441. March 31, 2008 100% Principal Protection 
Notes Linked to an Asian 
Currency Basket 
(52523J438) 

$12,024,370 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
2007 10-K  
3/18/08 8-K 

442. March 31, 2008 Performance Securities Linked to 
an Asian Currency Basket 
(52523J446) 

$1,320,500 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

443. March 31, 2008 15.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of NYSE Euronext 
(NYX) (5249087K0) 

$168,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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444. March 31, 2008 10.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of America Movil, 
S.A.B. de C.V. (AMX) 
(5249087C8) 

$151,000 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K 

445. March 31, 2008 23.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Federal National 
Mortgage Association (NM) 
(5249087E4) 

$259,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

446. March 31, 2008 Medium-Term Notes, Series I 
(5252M0DP9) 

$2,000,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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447. March 31, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0EM5) 

$699,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

448. April 4, 2008  7.25% Non-Cumulative 
Perpetual Convertible Preferred 
Stock, Series P (52523J453) 

4 million Series P 
Shares ($1,000 per 
share) 
 

2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 

449. April 7, 2008 9.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
Norfolk Southern Corporation 
(NSC) (5249087D6) 

$1,300,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K 
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450. April 9, 2008 22.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
General Motor Corporation (GM) 
(524935AV5) 

$1,000,000 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
June 12. 2007 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

451. April 9, 2008 10.25% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
Conoco Phillips (COP) 
(524935AK9) 

$197,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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452. April 9, 2008 22.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
NIKE, Inc. (NKE) 
(5249086T2) 

$100,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

453. April 9, 2008 18.70% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
Allegeny Technologies 
Incorporated (ATI) 
(524935AW3) 

$1,215,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
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454. April 10, 2008 Medium-Term Notes, Series I 
15YR NC 1 YR Lehman 
Steepner (5252M0EW3) 

$5,000,000 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

455. April 14, 2008 17.80% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock of 
Visa Inc. (V) (524935AX1) 

$700,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K 
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
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456. April 17, 2008 Buffered Semi-Annual Review 
Notes Linked to the Financial 
Select Sector SPDR® Fund 
(5252M0FB8) 

$4,385,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

457. April 18, 2008 11.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks 
(524935AY9) 

$1,102,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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458. April 21, 2008 Medium-Term Notes, Series I 
(5252M0EY9) 

$5,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

459. April 21, 2008 Medium-Term Notes, Series I 
(5252M0FA0) 

$10,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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460. April 21, 2008 Medium-Term Notes, Series 1 
(5252M0EY9) 

$3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

461. April 21, 2008 Medium-Term Notes, Series I 
(5252M0FA0) 

$5,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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462. April 21, 2008 Medium-Term Notes, Series I 
(5252M0EY9) 

$5,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

463. April 21, 2008 15.35% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Alcoa Inc. (AA) 
(524935AZ6) 

$1,102,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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464. April 21, 2008 Medium-Term Notes, Series I 
(5252M0FA0) 

$5,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

465. April 21, 2008 Medium-Term Notes, Series I 
FX Basket-Linked Notes 
(5252M0EL7) 

$1,025,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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466. April 23, 2008 Return Optimization Securities 
with Partial Protection Linked to 
a Basket of Global Indices 
(52523J172) 

$12,680,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

467. April 24, 2008 Medium-Term Notes, Series I 
(5252M0FC6) 

$10,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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468. April 28, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(52517P7E5) 

$2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

469. April 29, 2008 9.55% Reverse Exchangeable 
Notes Linked to the SPDR Trust, 
Series I (SPY) (5252M0FG7) 

$7,005,000 2006 10-K 
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
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470. April 30, 2008 100% Principal Protection Notes 
with Annual Interest Linked to 
the S&P 500 Index 
(5252M0EZ6) 

$326,500 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

471. April 30, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Note 
(5252M0EX1) 

$474,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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472. April 30, 2008 10.20% Reverse Exchangeable 
Notes Linked to the Common 
Stock of AT&T Inc. 
(524935BG7) 

$1,528,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

473. April 30, 2008 12.80% Reverse Exchangeable 
Notes Linked to the Common 
Stock of The Home Depot, Inc. 
(HD) (524935BF9) 

$1,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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474. May 2, 2008 Buffered Annual Review Notes 
Linked to the S&P 500® Index 
(5252M0FJ1) 

$4,275,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

475. May 2, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0EL7) 

$2,050,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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476. May 5, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0FM4) 

$6,850,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

477. May 7, 2008 Buffered Return Enhanced Notes 
Linked to the the iShares MSCI 
EAFE Index Fund (5252M0FS1) 

$3,200,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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478. May 7, 2008 Buffered Semi-Annual Review 
Notes Linked to the Financial 
Select Sector SPDR® Fund 
(5252M0FR3) 

$2,550,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 

479. May 12, 2008 Medium-Term Notes, Series I 
(5252M0FK8) 

$8,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
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480. May 16, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0FF9) 

$7,560,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

481. May 19, 2008 Medium-Term Notes, Series I 
(5252M0FH5) 

$3,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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482. May 19, 2008 Medium-Term Notes, Series I 
(5252M0FT9) 

$10,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

483. May 19, 2008 Medium-Term Notes, Series I 
(5252M0FW2) 

$7,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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484. May 19, 2008 Medium-Term Notes, Series I 
(5252M0FW2) 

$2,000,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

485. May 21, 2008 Principal Protected Note with 
Enhanced Participation linked to 
a Currency Basket  
(5252M0BB2) 

$214,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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486. May 21, 2008 Principal Protected Note with 
Enhanced Participation linked to 
an India & China Currency 
Basket (5252M0DB0) 

$232,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

487. May 21, 2008 Buffered Return Enhanced Notes 
Linked to the S&P 500 Index 
(5252M0BQ9) 

$1,790,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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488. May 22, 2008 Principal Protected Note with 
Enhanced Participation Linked to 
a Basket of Commodities 
(5252M0FE2) 

$267,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

489. May 27, 2008 Lehman Brothers Gold-Linked 
Barrier Notes 100% Principal 
Protected (5252M0ES2) 

$2,100,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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490. May 29, 2008 Medium-Term Notes, Series I 
100% Principal Protected Notes 
Linked to ComBATS I 
(5252M0FV4) 

$6,150,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

491. May 29, 2008 13.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Ford Motor Company 
(F) (524935BR3) 

$100,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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492. May 30, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Capped 
Participation Notes 
(5252M0FY8) 

$1,500,000 2006 10-K  
3/14/07 8-K 
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

493. May 30, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes  
(5252M0FL6) 

$393,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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494. May 30, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0FN2) 

$207,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

495. May 30, 2008 12.80% Reverse Exchangeable 
Notes Linked to the Common 
Stock of EMC Corporation 
(EMC) (524935CA9) 

$1,441,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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496. May 30, 2008 10.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of AT&T Inc. (T) 
(524935CE1) 

$231,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

497. May 30, 2008 23.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks 
(524935BE2) 

$100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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498. May 30, 2008 16.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Advanced Micro 
Devices, Inc. (AMD) 
(524935BN2) 

$290,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

499. May 30, 2008 27.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of CIT Group Inc. (CIT) 
(524935CH4) 

$525,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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500. May 30, 2008 Return Optimization Securities 
with Partial Protection Linked to 
the S&P 500® Financials Index 
(52523J230) 

$17,018,280 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

501. June 2, 2008 Medium-Term Notes, Series I 
(5252M0FX0) 

$5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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502. June 2, 2008 Medium-Term Notes, Series I 
(5252M0EB9) 

$1,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

503. June 2, 2008 Medium-Term Notes, Series I 
(5252M0FX0) 

$5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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504. June 2, 2008 17.75% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Sprint Nextel 
Corporation (S) 
(524935CG6) 

$500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 

505. June 5, 2008 Partial Protection Participation 
Notes Linked to a Basket of 
Global Index Funds 
(5252M0GE1) 

$1,320,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K 
3/18/08 8-K  
2008 1Q Rep. 
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506. June 9, 2008 Common Stock 
(524908100) 

$4,004,000,0002 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
 6/9/08 8-K 

507. June 12, 2008 8.75% Non-Cumulative 
Mandatory Convertible 
Preferred Stock, Series Q  
(52520W218) 

$2,000,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

                                                 
2    143 million shares of common stock ($28 per share). 
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508. June 12, 2008 Medium-Term Notes, Series I 
(5252M0CF2) 

$5,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

509. June 13, 2008 Annual Review Notes with 
Contingent Principal Protection 
Linked to the S&P 500® Index 
(5252M0GM3) 

$4,488,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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510. June 16, 
2008 

Reverse Exchangeable Notes 
Linked to the Common Stock of 
Transocean Inc. 
(524935CM3) 

$500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

511. June 16, 
2008 

Reverse Exchangeable Notes 
Linked to the Common Stock of 
Arch Coal, Inc. 
(524935CP6) 

$625,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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512. June 16, 2008 17.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Companhia Vale do Rio 
Doce (RIO) 
(524935CT8) 

$350,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

513. June 18, 2008 2YR US CPI-Linked Note 
(5252M0GB7) 

$3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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514. June 18, 2008 24.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Valero Energy 
Corporation (VLO) (524935CV3)

$1,700,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

515. June 24. 2008 100% Principal Protected Return-
Enhanced Notes Linked to a 
Basket of 10 Commodities 
(5252M0GP6) 

$3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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516. June 24, 2008 Medium-Term Notes, Series I FX 
Basket-Linked Notes 
(5252M0GA9) 

$2,313,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

517. June 26, 2008 Medium-Term Notes, Series I 
(5252M0GD3) 

$3,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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518. June 26, 2008 Medium-Term Notes, Series I 
(5252M0GD3) 

$2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

519. June 26, 2008 Medium-Term Notes, Series I 
(5252M0GN1) 

$25,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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520. June 27, 2008 Aussie Bull Notes 100% 
Principal Protected at Maturity 
(5252M0GG6) 

$2,000,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

521. June 28, 2008 Principal at Risk Enhanced 
Participation Notes Linked to a 
Basket of Foreign Equity 
Indices (524908B66) 

$6,330,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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522. June 30, 2008 Principal Protected Note with 
Enhanced Participation 
linked to a Global Currency 
Basket (5252M0FZ5) 

$372,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

523. June 30, 2008 Medium-Term Notes, Series I 
FX-Linked Notes (5252M0GC5) 

$232,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

   
149 

 

Case 1:09-md-02017-LAK     Document 93-7      Filed 04/27/2009     Page 149 of 159



 

 
 

Offering Date Security (CUSIP) Total Volume of 
Offering

Documents Incorporated

524. June 30, 2008 Medium-Term Notes, Series I 
Gold-Linked Return Enhanced 
Notes (5252M0GR2) 

$500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

525. June 30, 2008 Medium-Term Notes, Series I 
Return Enhanced Notes Linked to 
ComBATS I 
(5252M0GS0) 

$500,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
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526. July 1, 2008 Principal Protected Note with 
Enhanced Participation Linked to 
at Basket of Commodities 
(52517P4U2) 

$288,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 2Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 

527. July 14, 2008 Medium-Term Notes, Series I 
(5252M0GQ4) 

$1,000,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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528. August 5, 2008 Medium-Term Notes, Series I 
Conditional Range Notes (“Gold 
Range Note”) (5252M0GU5) 

$433,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

529. August 6, 2008 100% Principal Protection Notes 
Linked to the S&P 500® Index 
(5252M0GW1) 

$1,840,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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530. August 7, 2008 Medium-Term Notes, Series I 
100% Principal Protected Notes 
Linked to ComBATS I 
(5252M0GJ0) 

$1,700,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K 
2007 10-K  
3/18/08 8-K  
2008 1Q Rep.  
6/9/08 8-K 
2008 2Q Rep. 

531. August 7, 2008 Medium-Term Notes, Series I 
100% Principal Protected Notes 
Linked to ComBATS I 
(5252M0GJ0) 

$620,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K 
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep.  
6/9/08 8-K 
2008 2Q Rep. 
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532. August 8, 2008 12.12% Yield Enhanced Equity 
Linked Debt Securities 
Performance Linked to ABB Ltd 
American Depositary 
Shares 
(52523J297) 

$46,000,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

533. August 11, 2008 10.50% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks 
(524935DV2) 

$1,441,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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534. August 12, 2008 22.65% Yield Enhanced Equity 
Linked Debt Securities 
Performance Linked to the Least 
Performing Common Stock in a 
Basket of Common Stock 
(52523J305) 

$25,000,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

535. August 13, 2008 16.00% Reverse Exchangeable 
Notes Linked to the Common 
Stock of Deere & Company (DE) 
(524935DT7) 

$200,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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536. August 14, 2008 Medium-Term Notes, Series I 
100% Principal Protected Notes 
Linked to the Dow Jones-AIG 
Commodity 
IndexSM Excess Return 
(5252M0GF8) 

$4,400,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

537. August 20, 2008 Medium-Term Notes, Series I 
100% Principal Protected Notes 
Linked to ComBATS I 
(5252M0GJ0) 

$115,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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538. August 22, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (Due August 
22, 2011) (5252M0GX9) 

$600,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

539. August 22, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (Due August 
22, 2011) (5252M0GX9) 

$1,100,000 2006 10-K  
3/14/07 8-K  
2007 1Q Rep.  
6/12/07 8-K 
2007 2Q Rep.  
9/18/07 8-K  
2007 3Q Rep.  
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep.  
6/9/08 8-K 
2008 2Q Rep. 
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540. August 22, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (Due August 
22, 2011) (5252M0GX9) 

$1,145,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

541. August 22, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (Due August 
22, 2011) (5252M0GX9) 

$300,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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542. September 3, 2008 Medium-Term Notes, Series I 
Crude Oil-Linked Dual 
Participation Notes (Due August 
22, 2011) (5252M0GX9) 

$100,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 

543. September 9, 2008 10.00% Reverse Exchangeable 
Notes Linked to the Least 
Performing Common Stock in a 
Basket of Common Stocks due 
March 11, 2009 
(524935EN9) 

$803,000 2006 10-K 
3/14/07 8-K  
2007 1Q Rep. 
6/12/07 8-K 
2007 2Q Rep. 
9/18/07 8-K  
2007 3Q Rep. 
12/13/07 8-K  
2007 10-K  
3/18/08 8-K  
2008 1Q Rep. 
6/9/08 8-K 
2008 2Q Rep. 
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