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MINUTES OF A MEETING OF THE BOARD OF DIRECTORS
OF FCA, LTD.

November 12, 1998

A special mecting of the Board of Directors of FCA, Lid., a Minnesota
corporation (the “Company”) was convened at 7:30 AM on November 12, 1998, at the
Company’s executive offices, pursuant to notice duly given. Present in person were
directors Bahram Akradi, John H. Bullion, Stephen R. Sefton and Jay D. Goldberg. Also
attending were Shaun P. Nugent, the Company’s Chief Financial Officer and Glenda R.
Blair of the Company. Mr. Akradi served as Chairman of the meeting. A quorum being

.present, Mr. Akradi called the meeting to order, and Mr. Nugent served as secretary for

the meeting.

1. Approval of Minutes of the September 29, 1998 Meeting

Upon motion duly made and seconded, the Board of Directors unanimously
approved the minutes of the September 29, 1998 meeting of the Board.

2. Review of Operating Results

Mr. Nugent presented a review of the operating results for the September
financial period and responded to questions by the Board. No formal action was taken.

3. Development Discussion

Mr. Akradi updated the Board on the various ongoing projects and informed them
of the Company’s personnel needs connected to these projects. He answered questioned
and the discussion ended without any formal action taken.

4, Series B Preferred Stock

Mr. Nugent presenied an outline of key terms and conditions for the Series B
Preferred Stock transaction. A lengthy discussion followed. No formal action was taken
at this time.

5. Approval of Name Change to LIFE TIME FITNESS, Inc.

Mr. Nugent gave an explanation to the Board for changing the name of the
Company. Upon motion duly made and seconded, the following resolution was passed
unanimously:

RESOLVED, that the name of the Company be changed from FCA, Ltd.

to LIFE TIME FITNESS, Inc. and that management should take all steps
necessary to effect this change.
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6. Approval of 4 to 1 Stock Split

Mr. Nugent presented details to the Board for a split of Company stock and upon
motion duly made and seconded, the following resolution was passed unammously:

RESOLVED, that the Company effect a 4 to 1 stock split of its Common

Stock and management shall take all steps necessary to execute this
resolution.

7. Approva! of 1998 Stock Option Plan

Mr. Nugent outlined the1998 Stock Option Plan. After discussion and upon
motion duly made and seconded the following resolution was passed unanimously:

RESOLVED, that the LIFE TIME FITNESS, Inc. 1998 Stock Option Plan
be approved.

8. Special Shareholders Meeting

To allow for a Special Shareholders Meeting to be held, the following motions
were duly made and seconded and the following resolutions were passed unanimously:

RESOLVED, that a Special Meeting of the Shareholders of the Company
be scheduled for Tuesday, December 8, 1998 at 1:00 p.m. Minneapolis
time (the “Special Meeting”).

RESOLVED FURTHER, that the Special Meeting be held at the
Company’s executive offices in Suite 300.

RESOLVED FURTHER, that the business to be carried out at the Special
Meeting and to be listed as such in the notice of meeting shall be for all
holders of the Company’s common stock to vote to approve the Name
Change, the Stock Split and the Stock Option Plan for the Company.

RESOLVED FURTHER, that the record date for the determination of
those shareholders entitled to receive notice of and to vote at the Special

Meeting is hereby set at 10 a.m. Minneapolis time on Friday, November
13, 1998.

RESOLVED FURTHER, that the officers of the Company are hereby
authorized and directed to solicit proxies on behalf of the Board of
Directors seeking the approval of the Name Change, the Stock Split and
the Stock Option Plan for the Company.

RESOLVED FURTHER, that the officers of the Company are hereby
authorized and directed to prepare and distribute to the shareholders, in a
timely manner, a notice of Special Meeting, proxy materials and all other
documents necessary for the conduct of the Special Meeting and the
solicitation of proxies in connection therewith.

RESOLVED FURTHER, that Glenda Blair is hereby appointed to act as
judge of election and Shaun Nugent is hereby appointed to act as
Chairman for the Special Meeting.
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9. Next Meeting

The date for the next regular Board meeting is December 15, 1998 at 7:30 a.m.

10. Adjournment

There being no further business to come before the meeting, upon motion duly
made and seconded, the directors voted unanimously that the meeting be adjourned at

10:25 AM.
; ){"-i.
Shaun P. Nugent
Secretary
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