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M\n.l:des'·~f:<tli~~-®i)id;.ot:n~~-ciqr:$': 
. J'ltJy ~~~~Q.~$: 

A meetin~ af the B.oard'- of Directors- t>.f t~hman Brothers ·Holdings Jn~; (-the 
"Corporation"·or collectively with its supsidianes, the ~epitl:ti'') was-h~14 teclepho:il:ica:lly at 
4 p.m. on July 18, 2008, pfusuantto written noti-ce. · 

Mr. Micl:ia~l L .AiilSlie· 
Mr. John F: Akers: 
Mr. RocreiS. Berlind 

.... · . ·-.~::. . ... :,:. ';; ' . :. 
Mr. Th~mas H. Gr:uikS:b.a:nk 
Ms•._.:M_ru;shaJ:q~onE~· 
~m. Richards~ Fnld,.Jr. 
Sir Christopher Gent · 
!vlr. Jerry A. Gl:undhofer 
Mr. Roland A. Hernandez 
Mr. Henry Kaufman 
J\1r. Joh:il P. Macomber 

Mr. Hez:bertH.McDadeJll 
Mr. Thomas A Russo 
Mr. Jeffrey A. Weliksbn 

STRATEGIC UPDATE 

Mr; Fuld updated the Board· of-Dir-ectors en:·strate_gi\:i d.i$cussions tha1U1:a'd .:tak~ 

f~:~j-~ ~=urn~~~'~:'\!~~r:~:~tt:~~-i~ .. tk~!!1~::tr~~ 
fundin;,g had tollet:t H~~ei1Ssed a!p.otentl.ai-plan.-under whl¢h.'tl::teiFU:m wquld $PiP-"~.?ffto 

t::f:;a:,hn~~re~:;!;:;r~~;n:;~~=~d~~~=:-:aitir:"~~~~a:;er;:~ 
indi~ate4 that the·-comp:t~rq~ _ feal. ~state ~ea:$ wo'ql~f l?ecome ~I#Pl¢yees: of the ·-~,.ott; 
with the idea that th-e -spin .. o'if·would have an O:ng¢'mg',bus!ness b:eyond-~e ~ement 
ofthe exi~~·portfolio. H,e s~Wd tiW this~:P!aUW?,uld.be?I'es~nt~--~:~~~r 4~1 at 
the July 22 Board meeting. :Mr. Fuld .,also reported that the Federal Reserve? .. the 
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There being· no :fu.rtb:er busi:tiess to eome· before the meeting. th~~·IP.e¢tirig was> 
upon m-otion du:ly m'ade and; seoon.d¢d, aqj.em:ned. 
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J:effiey :A; Vi:e~Jil 
.$~ita:ty oflhe·Meeililg· 
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