February 9, 2000

VEMORANDUM

TO. The | nvest nent Managenent Conpany:

WlliamH Goodwin, Jr., Chair
A. Macdonal d Caputo

Christine P. Gustafson

Donal d Laing, |11

Ti nrothy B. Robertson

Leonard W Sandridge, Jr.

Matt hew G- Thomnpson

Henry L. Valentine, 11

Janes C. Weat, 111

John P. Ackerly, 111, Ex Oficio

and
The Remai ni ng Menbers of the Board:

Charles M Caravati Jr., MD. Robert G Schoenvogel

Chanp d ark Al bert H Snall
Wlliam G Crutchfield, Jr. Eli zabeth A, Twohy
T. Keister Geer Walter F. Wl ker
El si e Goodwyn Hol | and Benjami n P. A Warthen
Terence P. Ross Joseph E. Wl fe

FROM Al exander G Glliam Jr.

SUBJECT: M nutes of a Meeting of the Board of Directors of the
University of Virginia Investnent Managenent Conpany on
February 9, 2000

The Board of the University of Virginia |Investnent
Managenent Conpany (UVIMCO net at 10: 00 a.m, Wdnesday,
February 9, 2000, in the offices of CCA One Janes Center, in
Ri chnond. The neeting was conducted in Open Session. WIIiamH.
Goodwi n, Jr., Chair, presided. John P. Ackerly, I1Il, Donald
Laing, Ill, Tinothy B. Robertson, and Leonard W Sandridge, Jr.
were present; A Micdonald Caputo, Ms. Christine P. CGustafson,
Matt hew G- Thonpson, and Henry L. Valentine, ||, participated by
t el ephone.
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Al exander G Glliam Jr., Ms. Alice W Handy, Rob Wal ker
Freer, Donald Lindsey, and Ms. Elizabeth Snyder al so were
present.

At the Chair’s request Ms. Handy began the neeting with a
di scussion of the University' s positions in venture capital and
their performance. Since the hedge was conpleted |ast nonth the
val ue of these stocks has risen considerably. The main purpose
of the nmeeting, Ms. Handy said, was to decide what to do with
these and other profits. A result of the excellent perfornmance
of sone of these investments is that it will be necessary to seek
t he approval of the Board of Visitors for another hedge at the
next mneeting of the Board of Visitors at the end of this nonth.

Ms. Handy and the Chair led the discussion to investnents
in private equity. After considering various options, the Board
adopted three resolutions in this regard:

The followi ng notions were adopt ed:

RESOLVED by the Board of the University of Virginia
I nvest ment Managenent Conpany that the President of UVIMCO is
authorized to invest up to $25 nmillion in Integral Capital
Partners V, L.P.

RESOLVED by the Board of the University of Virginia
I nvest rent Managenent Conpany that the President of UWIMXO is
authorized to invest up to $25 nmillion with Sequoi a.

RESOLVED by the Board of the University of Virginia
I nvest ment Managenent Conpany that the President of UWIMCO is
authorized to invest up to $25 million with Accel Partners V.

Ms. Snyder made a brief presentation on what the
University’'s donmestic equities portfolio should |ook Iike
ultimately. M. Handy said there would be a nore detail ed
di scussion of this at the March neeti ng.

M. Robertson offered a resolution, which was adopted by
the Board, approving the goals outlined by Ms. Snyder:

RESOLVED by the Board of the University of Virginia
I nvest nent Managenent Conpany that it approves the framework of
the donestic equities programwhen new nanagers to be presented
to the Board are identified.

The Board then discussed possible investnments in hedge
funds and adopted the follow ng resol utions:
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RESOLVED by the Board of the University of Virginia
I nvest rent Managenent Conpany that the President of UWIMXO is
aut horized to invest up to $25 mllion with the
Heal t hcar e/ Bi ot ech manager, pendi ng the approval of the
appropriate Board sub-comrittee.

RESOLVED by the Board of the University of Virginia
I nvest ment Managenent Conpany that the President of UVIMCO is
aut hori zed to invest $25 mllion in the Sl oane Robi nson
International Fund by the end of February, 2000.

RESOLVED by the Board of the University of Virginia
I nvest ment Managenent Conpany that the President of UVIMCO is
aut hori zed to invest $10 mllion with Pequot Technol ogy Fund and
with Raptor @ obal Fund.

The next neeting of the Board will be held March 22" in
Charlottesville.

On notion, the neeting was adjourned at 12:20 p.m
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