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‘ As of 7/13/06 1:30pm

July Strategic Board Discussions Agenda

Monday
1:00-1:05 Welcoming remarks (S. Ashley)
1:05-1:30 Strategy Review: Introduction and Overview (D. Mudd and C. Groobey)

1:30-3:00 External Perspectives (panel)
= Political environment (K. Blalock)
* Lenders, brokers, and partners (A. Pierce)
* Global capital and mortgage markets (O. Nalbantoglu)
= Mortgage market (J. Callahan)
* Investor perspectives (M. Esposito)

3:00-3:15 Break

3:15-4:45 Earnings, Measurement, and Risk
‘ = Five-Year Earnings Forecast (B. Blakely)
* Measuring Shareholder Value (M. Winer)
* CRO Organization: Supporting the Strategic Initiative (E. Dallavecchia)

4:45-5:45 Executive Session

Tuesday
7:30-8:30 Housing-Linked Assets (R. Merton and R. Mendoza)

8:30-10:00  Business Unit Strategies
= Overview (R. Levin) — 30 minutes
*  Housing and Community Development (K. Bacon) — 30 minutes
= Capital Markets (P. Niculescu) — 30 minutes

10:00-10:15  Break

10:15-11:15  Business Unit Strategies (continued)
= Single Family (T. Lund) ~ 30 minutes
*  Summary - 30 minutes

11:15-12:15 Operations and Technology Strategy (M. Williams)

12:15-12:45  Conclusions / Next Steps (All)
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