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Minutes of the Board:of Directors
July 16, 2008

Mr. Michael L. Ainslie
Mr. John F. Akers

Mr. Roger S. Berlind

Mr, Thomas H. Cruikshank
Ms. Marsha Johnsen Evans
Mr: Richard S. Fuld; Ji.

Sir Christopher Gent
M Jerry A, Grundhofer
Mr. Roland A. Hemandez-
Mr. Henry Kaufinan

M. John D. Macomber

Mz, lan T. Lowitt
Mz, Jeffrey. A. Weliksen

STRATEGIC UPDATE

Mr. Puld updated the Board of Directors-on the Firm's ﬁmdm,, and s client
business. He reported that the Firm is continuing. its Teview of strafegic alistnatives
concetning mottgage and real estate assets. Mr. Fuld described the alternatives-of bulk
sales,a spm-off to stockholders, and maintairing the status quo. Mz. Fuld reported that
the Firm is continuing to investigate the p0551b1hty of selling the Firm’s asset
management business. He also reporied that the Firm is-continning to investigate the
possibility of going ptivate. Mr. Fuld describied the. discussions that have taken place
with two private equi Y. ﬁrms regardmg going private, and he indicated that one of these
privaté equity firms is beginning to condiict due-diligeice. There was also-a discassion
regarding the hiring of’ Gary Parr, Deputy Chairman of Lazard, to assistin the expl@raﬁon
of strategic altematives. The Board directed questions to manapement regarding the
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possible sale: of the Fiom’s:asset: management business, the possibility: of the Fizi- 2oifig,

privaie; and the potential rmdrk-to-matket adjustnents on the Firfa’s residential and
comrmercial mortgages.

There being no further business to-come before. the Meefing, the meeting was;
upon motion duly made and:secotided, dadjourned.

Respeetitlly submitted,

Secretary.ef .the Meeﬁng '
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