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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

In accordance with the 2003 Senior Executive Annual Incentive Bonus Plan, as amended (“Bonus Plan’), on March 31,
2014, the Compensation Committee of our Board of Directors certified the 2013 bonus for Joseph S. Steinberg, our
Chairman of the Board. The shareholder-approved Bonus Plan provides for annual incentive bonuses to be paid to
Mr. Steinberg in an amount equal to 1.35% of our audited consolidated pre-tax earnings, subject to reduction by the
Compensation Committee in its sole discretion. Athough the maximum amount payable for the 2013 bonus would
have been $6,396,381, the Compensation Committee exercised negative discretion and reduced the amount payable by
$728,000 to reflect a portion of the unrealized gain recognized in our financial statements relating to the increase in
our investment in Jefferies Group LLC (formerly Jefferies Group, Inc.), prior to our combination with Jefferies in
March 2013. As a result, the Compensation Committee certified a 2013 bonus amount for Mr. Steinberg of
$5,668,381. However, since $667,421 of that amount resulted from unrealized 2013 securities gains, the
Compensation Committee exercised its discretion and reduced the 2013 bonus amount to $5,000,960, and reserved the
ability to reconsider the payment of the $667,421 if those gains are realized in the future.

The Compensation Committee also exercised its discretion and authorized the payment of the $3,826,696 amount
certified by the Compensation Committee for the 2012 bonus but not paid to Mr. Steinberg. As we previously
disclosed on a Form 8-K filed with the SEC on March 1, 2013, the Compensation Committee reserved the ability to
reconsider the payment of that portion of the 2012 bonus not paid to Mr. Steinberg. The Compensation Committee
decided to authorize this payment in recognition of unrealized securities gains that were realized in 2013.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

Date: April 1, 2014

LEUCADIA NATIONAL CORPORATION

By: /s/ Roland T. Kelly
Name: Roland T. Kelly
Title: Assistant Secretary and

General Counsel



