REPRODUGED AT THE NATIONAL ARCHIVES

©  CITIGROUP INC

Minutes of a Special_?\/{e_étiﬁg of t‘}‘)e—Boa‘rd-ofbiréciorS of Ci'tigljrc'-)upr Inc: (‘QCiﬁ"_(')_rli'he_j “Company™),
held on Sunday, Novemnber-4, 2007, which convened at 4:00 pm al 3991}‘&&@ Avenue, New York,
New York, o S ' SRR P

Present: D, _Rndin, Mrs. Mu]éaf_ly- and Messts. _Armstr'ghg,' Belda, Dév’id, D{:utc_:h,_}lerhérndez,
tiveris, Parsons, Rubin, and Thomas - . e I

Participating Via Telephone: Messrts.:Dcr'r_énd Ryan and Mr.' "-I'imc_wt_hy_-f*]yhn", KPMG

Excused: Mr. Priné:e e - . . :

By invitation (for all or a portion of the :mcc‘!jng‘):_Mr.r'Anth(jny' Anzé:{f_i-i"@d,- KPMG; Mr Richard .
Bealtie, Simpson Thacher &-Bartlett LP, special counsel to the Board, who served as Secrelary;
Mr. Alan L. Beller, Cleary, Goltlieb, Steen & Hamilton; Sir Wi_ﬂ”BisCi-;vff;und Messrs. Crittenden,’
Gerspach, Heller, Kaden and Zuckert: = ° - . oL AT

Mr. Belda called the meéii_hg to*order and noted for the record [hat a qﬁqrurn'v\kas. prcsént. He
noted that” by request My, Rubin' had Tecused himself and would join (he -meeting  when
appropriate. Lo e T T e e .

REVIEW OF FORM 8K FILING

Mr. Crittenden noted that thc"'p‘urpose_, __df this portion of the méeting was to.review the Form- §-K
the Company was prepared to. file regarding write downs refated i sub-prime exposures. He
discussed the substance aud’ laniguage  of “the filing, and at- various points, " He -described
management’s rationale -for including certain—infqrmatior’i'andﬁ ;-thjéf'-marinerr in which_ it was

presented.

Throughout the review, the Board' mémbers discussed various questions with Mr. Crittenden and
other members of management;’ including among other items, questions related to the nature of
the super senior exposures, ihe range: of the write-downs, market perceptions and the rolé of the
rating agencies. The Roard directed '_sevéra] changes in the filing, \'Jvhi_ch,'prirjéipaliy ‘included
revisions in the initial portion-of the press release {o help clarify the disclosure, e :

Mr. Crittenden noted otheritems that could-impact financial résults, including scenatios related to
deterioration in US housing piices ahd the consumer finance business in Japan. Mr. Armstrong
described the additional time he recently spent with management to review and discuss structured
ivestment vehicles and leveraged fending acfiviticé. e [ S

Messrs. Anzevino, Beller, Crittenden, Flynn, Gerspach, He{fer Kaden ‘ani Zuckert left the -
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REPRODUCED AT THE NATIONAL ARCHNES’ .

RLSIGNATION BY C!lAI]lMAN AND CEORFPARATION A(“RE’FMFNT

Mr. Belda began b_y revwwmg dlSLLISSiOn‘; among Board members since the execulwe session of
the Company’s Audit and Rlsk Management Commlttec to whu,h all Board .members were
invited, on October 31, 2007. He informed the Board that Mr., Charles Prince had foday
submitted his r031gna110n effective as of the close-of business on November 5, '7007 ‘as a Tnember
of the Board, C hazrm'm of th Board and as- Ch:ef Execulwe Ofﬁcer

Aller sorme disuusswn M, Bcldd moved lhd[ 1hc Board.actepl’ ‘Mr. Prmce S l’Cbignd[IO]’l and elect
Robert Rubin as Chairman of the ‘Board of Directors. He. briefly “described the duties of the
Chairman as set forth in the by- laws of the Company and added- that Mr Rubm would also
continue 1o meet with cllems of Clt:group and others as he now: does.- o .

Alter discussion, upon monon duly mdde Seconded and unammoubly approvcd 11 was

RESOLVED that thc Board hereby accepts Charles Prmce s -res gnanon as
* Chairman of 1he Board and Chief Executive Officer of the Company effective as of
: ihc close of bussness on November 5, 2007; and be st N ,

FURTHER RE,SOLVED that effective November 5 2007, Roberr Rubm be, and
hereby’ is, appointed. Chalrman of the Board of the Company 1o serve -in such
capacity until his successor is appointed and qual]fcd ar unm hxs earimr death,
remgnatlon or. removal - S S :

Mr. Parsons led the Board in a d!bCUSbiO]’l of Mr, an,e s- propused S(..pdl‘dll()n Agrcement (the
“Agreement”). He described in detail each of the benefits to-Mr. Prince under the Agreement,
including the treatment of equity’ ‘dwards, salary, incentive award, pension benefits, perquisites
and securily. He then descrlbed the benefits 1o the Company to be prowded under the A greement

including the non- L.Dmpt.t& non- SOhC]lc’etlon and  non- dn,p'ira;_,ement -covenanis.
Redacted for Pn\fllege

REdaCtEd for PflVllege E Mr Parsons then descnbcd to

the Board the economic beneﬁts of tha Agreemem and- the:r esuma{ed value

The Board discussed the: propoSed terms of thc Agreemcnt consxdcrmg the amount of each of the
cconomic benefits ‘individually. dnd the benefits to the Lompany ander the. Agreement.” They
discussed which of the benefits were negotiable and which were cstabhbht:d pursuam to Company :
plans and dgrcements and thcy eva}uated the arrangements asa whole. ,

In evafmtmg the appropnatenees of the terms of thf: Agrcement the Board con51dcred a number
of factors. They analyzed the Company s performance -unider ‘Mr. Prince’s leadership as
Chairman and CEO, mc!udmg repair- of rcgulatory rfziauonshlps -éxecutjion of the One Citi
business strategy, 1mplementatmn of the'structural expense initiative, and exccutmn of the values
and culture initiative including the embedding of Our Shared Responsibilities into-the Company’s
culture as part of the Five Point Plan. The Board tool-into account-both economic conditions and
the regulatory environment during Mr. Prince’s tenare, when' Lvaluaimg his. pcrformancc ‘The
Board discussed Mr . Prince’ s effoﬂs on the Company’s behalf’ wnh ovel’ his almast 30-year
tenure with the Company -in. a; va_nety_ of “rales, including’ “as General “Counsel, - Chief .
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REPRODUCED AT THE NATIONAL ARCHIVES

Administrative Officer, Chief Opeiating Officer, Chainman and: Chiel Operating Officer of the
(lobal Corporate and Investment Bank and-as a Director. - They focused in patticalar on his
successes in settling ‘costly litigation ‘and his -achievements in’ negotialirig 'settlements with
regulators. Finally, they discussed Mr. ‘-‘_P_rilnc'c"s"cooperatiori,duri;ig the transition, his-honesty and

integrity and his leadership at the Company.

Based on an analysis of the amounts to be paid under the '-Agreemént'as describéd by Mr. Parsons,
the benefits to the Company under the Agreement, the best interests of the-Company in resolving
ihe matters perlaining to the transition swifily. -and smoothly and the performance factors
described above, the Board determined ihat the ferms and. conditions of the Separation Agrecment
Were appropriate. ' - S :

After discussion, upon motion duly made, seconded and unahimousky épprdved,;itlw;ts'

RESOLVED, that the Separation Agrecment, on terms substantially consistent-with those
prescnted to the Board and the, performance by the Company of its _oblig_%gtions thercunder -
be, and the same hereby are, authorized, adopted and-approved in-all respects; and that any
Vice Chairman, the Chief Operating Officer, the Chief Administrative Qfticer, and the
Generdl Counscl (the “Authorized Officers”) be, and cach of them individually hereby is,
avthorized, empowered and directed to.exccute and deliver or file in the name and on
behaif of the Company the ‘Separation Agreement, ‘on. terms substantially consistent with
those presented the. Bourd and reflected in the draft agreement reviewed with the Board;
and be it ' -

FURTHER RESOLVED, that the Authorized Officers be, and each of them individually
hereby is, authorized, for and in'the name of the Company.or ary such subsidiary of the
Company; a5 applicable, to execute and deliver- any and all documents, agreements,
certifications and: instruments and to take any ‘and.all ‘other actions, as such Authorized
Officer deems necessary,. appropriate “or_desirable. in” connection with the Separation
Agreement and. in -gfder (o effectuate’ the. purposé and- intent 'of . any and all of these
resolutions, such determination and the authorization of the Board with respect thereto to.
be conglusively evidericed by such execution and delivery and the taking of such action;
and besit -~ - 0 T T o : L Lo T oo

FURTHER RESOLVED, that the Authorized Officers be, and each of them hereby is,
authorized and dirceted, for and in the name of the Company to prepare or cause to b
prepared, with the assistance of counsel, execute. and ‘file or case to be filed-all press
releases, notices, reports, schedules, statements, documents and information-as they deem
necessary and as may bé required to be filed by the Company in connection with the
Separation Agreément by any’ governmental ‘ot regulatory. agency or-.commission, and to
take all Such other actions that such officer or officers may deem necessary, appropriatc or
advisable in order to comply-with‘applicable laws of any domestic or foreign jurisdiction;
or 10 satisfy any requirements under any and all laws, statutes, regulations.
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REPRODUCED AT THE NATIONAL ARCHIVES

PPOIN FMEN'I OT INTI‘ R]M CHIEF E)\ECUTIVE OFFICER

Mr. Belda then rccommended that tHe Board conszder er Wln B:schoff tor bo mtcrlm Ch:cf
Executive Officer. He dleUSBCd Sir' Win Bischoff™s baukground and experience and distributed
information concerning Sir Win: Followmg further discussion, the Board determined that Sir Win
Bischoff should be appomtcd interim Chief Ixecutive Officer until a permanent successor o Mr.
Prince is appointed. In addition, the Board -determined that, given that SiriWin Bischoff's -
uppointment, it would bc appropnate for him to. be covered by the Semor. Off'cer Secunty )

Program.

Mticr dxscussum upon motlon duly madc seconded and unammousiy approved il Wd.._S

RESOLVED, that eﬁectwe on Lhe later’ ot the date foi]owmg the h]mg by the Company
of its Form 10-Q -for thc quarter ended Scptcmbcr 30, 20(}7 and he rcu:}pl of any
qualifications for service as a chief executive officer, Sir Win Bischoff be, and hereby is,
appointed interim Chief Execunve Officer of the Company to serve'in such capacity until
his SHCCessor is appomte;d and quahﬁcd or-until hlS earhcr death rc&gnat:on or rcmova}

and be’ 11

FURT IIILR RESOLVED that: effectwe mimuhateiy, Slr Wm Bxschoff shall be covered
under the Czt}group Semor Ofﬁcer Securrty Pro Pram:, N . S .

M. BcIda then suggested Ihat Lhe Boaxd ask Messrs.. Parsons Belda Rubm and Thomas to
organize and conduct a search {o. find a successor to. Mr. Prince. _The. Board then approved the
recommendation and duthonzed the: Hamed directors to: hire a- consu]tant zf they 1h0ught it
appropriate. Mr. Parsons agreed to. act as: Chauman of the group C .

Mr. Rubin and Sir Wm Br i‘choﬁrjomed I]u mee[mg

The Board adwsed Mr. Rubm of hls clcctmn as Chmmmn of the Boqrd and Sir Win BlSChDFf of"
his appointment as interim Chief Executive Officer, thanked each of- them for thezr agreemenl 10
serve, congratulaled them and w1shed them success.in thezr ncw rolcs ‘ N : )

There bemg no fur ther busmeqs to comc bcforc the Board thc meeim[: WctS upcm mouon duly made,
seconded and uparg : ovcd adloumed . .

R:(,hardB ftic /C/ - E 3
Acting SCCT@MYY ' R
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