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Item 5.02.

Departure of Directors or Principal Officers; Election of Directors; appointment of Principal Officers.

The penultimate paragraph under this Item is hereby amended to read as follows:
Each non-executive director will receive total compensation of $62,500 for their service from the date of their appointment through the 2007 annual
shareholders’ meeting. Such compensation includes $37,500 in cash plus $25,000 in Restricted Stock Units valued as of the close of business on September
13, 2006. For each year thereafter, each non-executive director will receive annual compensation of $75,000, consisting of $50,000 in cash and $25,000 in
Restricted Stock Units. The Restricted Stock Units are vested and not subject to forfeiture, but, except in the event of death, the underlying shares of Cowen
Group, Inc. will not be delivered to the holder for at least one year from the date of grant.
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