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Lehman Brothers Holdings, 
Inc. offers an array of equities 
and fixed income sales, trading, 
research, investment banking 
services, and investment man-
agement. Its services also  
include prime brokerage, under-
writing public and private offer-
ings, real estate, bank loans, 
foreign exchange, and wealth 
advisory services. �
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This Gold Star Report™ contains certain forward-
looking statements which involve known and unknown 
risks, delays, uncertainties, and other factors, not under 
the Company’s control, which may cause actual results, 
performance, or achievements of the Company to be 
materially different from the results, performance, or 
other expectations implied by these forward looking 
statements. This Profile is prepared for general informa-
tion only. It does not have regard to the specific invest-
ment objectives, financial situation and the particular 
needs of any specific person who may receive this 
profile. The information and statistical data contained 
within have been obtained from sources believed to be 
reliable but in no way are warranted as to accuracy or 
completeness. This is not a solicitation of any offer to 
buy or sell. Empire Relations Group Inc., its affiliates, 
directors, officers, employees and employee benefit 
programs do not maintain an equity position, either long 
or short, in this security at this time. Empire Relations 
Group Inc. has not received any compensation for the 
production of this Gold Star Report  Copyright 2005. 
Empire Relations Group Inc. All rights reserved.  

                                 Overview 
 

While the financial sector of the market rarely has the bells and whistles 
that drive the Internet, telecommunications and biotech, it is a mainstay of 
the markets. The financial sector is essential for the growth of new tech-
nologies and breakthroughs, while supporting established industry and 
providing access to funds from a local ATM to global currency exchanges. 
This business sector includes local banks and thrifts, money center banks, 
the start-up online trading service and the providers of financial services to 
governments. In this GoldStar Report, we peer at the financial sector and 
specifically at Lehman Brothers Holdings, Inc.  

 Lehman Brothers Holdings, Inc. (NYSE: LEH) has not always been a 
member of the S&P 100, S&P 500, or the New York Stock Exchange. 
Originally founded in 1850 in the American South by German immigrant 
Henry Lehman, the company moved to New York City after the Civil 
War. Once in New York, the company helped to establish the Cotton Ex-
change and joined the NYSE in 1887. Over the years, the company has 
been involved with the growth of America on various levels, from railroad 
bonds, to arranging financings for 20th Century Fox and Paramount. Over 
the years, Lehman Brothers has also completed successful  IPO’s for com-
panies such as Hertz and many others. It’s hard to say if Mr. Henry Leh-
man ever imagined his company would one day be a financial leader with 
assets totaling over 381 billion dollars. 

 Today the company continues to grow with the country, being the first 
to underwrite corporate debt on the Internet. The company’s operations 
spread diversely across the financial field including institutional customer 
flow activities, prime brokerage, research, emerging market securities; 
mortgage- and asset-backed securities and many others. Net revenues for 
the company (quarter ending August 31, 2005) totaled 879 million dollars, 
with total revenues of 3.9 billion dollars over nine months. Total shares 
outstanding exceed 272 million and market cap is approximately 29 bil-
lion. With a book value of $54.91, insiders of the company include Citi-
group, Barclays Bank PLC, Morgan Stanley, Putnam Investment Manage-
ment and AXA to name a few. 

 As with all investments, no one criterion is the secret to success. There 
are many factors that must be evaluated on any investment, including his-
tory, industry, world and personal economics. Perhaps as Warren Buffett 
has said, “Only buy something that you'd be perfectly happy to hold if the 
market shut down for 10 years.” Prior to any investment speak with your 
financial advisor. 

  
Please consult with a qualified investment professional. Please read the dis-

claimer printed in this page.  

 
  Sept 16, 2005 
   Non-Client 
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745 Seventh Avenue 
New York   NY 10019  

 
(P) (212) 526 7000  
(Fax) (212) 526 3738�
�

���%
��=���������"��
	��

�

���������	��
��	����	��
������������	����

�������
�����
�� ����������������������!�

���
�	�����"
�
	��#����
����$	���������

���%&'()�*&+,-*'-��

�

�

�

� � � � � � � � � � � �����!��.�/��

 

• Sept 16, 2005 - The Company has announced it raised 3.5 
billion dollars for a real estate opportunity fund, Lehman 
Brothers Real Estate Partners II and mezzanine investment 
fund, Lehman Brothers Real Estate Mezzanine Partners. 

• Sept 15, 2005 - The Company announced the launch of the 
PDX Index, comprised of 40 preferred credit default swaps, 
after the success of the PDCS product. 

• Sept 14, 2005 - he Company announced third quarter earn-
ings for the quarter ending August 31, 2005, with record net 
income of $879 million or $2.94 per common share (diluted). 

(516) 750-9719                                        www.empirerelations.com                            (516) 750-9719 
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Lehman Brothers operates in equity and fixed income 
sales, trading and research, investment banking, private 
investment management, asset management and private 
equity in local and international markets.  
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