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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.
On April 16, 2007, the Board of Directors of Cowen Group, Inc. (the “Company”) voted to reduce the size of the Board of Directors from eight to six members
effective as of the close of the polls at this year’s annual meeting. In connection with that change, one director, Charles W.B. Wardell, will resign as a director
from Class I and stand for election as a director in Class III at this year’s annual meeting. The resignation is effective as of the close of the polls at this year’s
annual meeting and is conditioned on Mr. Wardell’s election as a Class III director.
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
On April 16, 2007, the Board of Directors of the Company approved an amendment to the Company’s Amended and Restated By-Laws (the “By-Laws”),
which amended Section 2.7 in its entirety. The amendment provides that matters to be voted upon by stockholders (other than the election of directors) shall
be decided by the vote of stockholders having a majority in voting power of the votes cast by the holders of all shares present in person or represented at the
meeting and voting affirmatively or negatively on the matter presented. Prior to this amendment to the By-Laws, such matters were to be decided by the vote
of stockholders having a majority of the total number of votes represented at the meeting and entitled to vote upon the matter presented, voting as a single
class. The amendment to the By-Laws also clarifies that the election of directors by stockholders shall continue to be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.
A copy of the amendment to the By-Laws is attached as Exhibit 3.2 to this Form 8-K.
Item 9.01. Financial Statements and Exhibits
(d)

Exhibits
See Exhibit Index attached hereto.
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Amendment to the Amended and Restated By-Laws.

Exhibit 3.2
New Section 2.7 of Amended and Restated By-Laws:
Section 2.7 Voting.Unless otherwise required by law, the Certificate of Incorporation or these By-laws, when a quorum is present at any meeting of
stockholders, any question to be voted upon by the stockholders at such meeting, other than the election of directors, shall be decided by the vote of
the holders of shares of stock having a majority in voting power of the votes cast by the holders of all of the shares of stock present or represented at
the meeting and voting affirmatively or negatively on such matter (or if there are two or more classes or series of stock entitled to vote as separate
classes, then in the case of each such class or series, the holders of a majority in voting power of the shares of stock of that class or series present or
represented at the meeting and voting affirmatively or negatively on such matter). When a quorum is present at any meeting, any election by
stockholders of directors shall be determined by a plurality of the votes cast by the stockholders entitled to vote on the election. Unless otherwise
provided in the Certificate of Incorporation, and subject to Section 5.5 hereof, each stockholder represented at a meeting of stockholders shall be
entitled to cast one vote for each share of the capital stock entitled to vote at such meeting held by such stockholder. Such votes may be cast in
person or by proxy as provided in Section 2.8. The Board of Directors, in its discretion, or the officer of the Corporation presiding at a meeting of
stockholders, in such officer’s discretion, may require that any votes cast at such meeting shall be cast by written ballot.

