January 8, 2001

VEMORANDUM

TO The Board of the University of Virginia
I nvest nent Managenent Conpany:

WlliamH Goodwin, Jr., Chair
John P. Ackerly, 11

A. Macdonal d Caputo

Charles L. d azer

Christine P. Gustafson

Donal d Laing, |11

Ti not hy B. Robertson

Leonard W Sandri dge

Mat t hew G- Thonpson

Janes C. Weat, 111

and

The Remnai ni ng Menbers of the Board of Visitors:

Thonas J. Bliley, Jr. Gordon F. Rainey, Jr.
Charles M Caravati Jr., MD. Terence P. Ross
WIlliam G Crutchfield, Jr. Eli zabeth A Twohy
T. Keister Geer Wal ter F. Wal ker
El si e Goodwyn Hol | and Benjanmin P. A Warthen
St ephen S. Phel an, Jr. Joseph E. Wlfe

FROM Al exander G Glliam Jr.

SUBJECT: M nutes of a Meeting of the Board of Directors of the
Uni versity of Virginia |Investnment Managenent Conpany on
January 8, 2001

The Board of the University of Virginia |Investnent
Managenment Conpany (UVIMCO net, in Open Session, at 10:10 a.m,
Monday, January 8, 2001, in the offices of Mdrgan Stanley, 1221
Avenue of the Anericas, New York; WIlliamH Goodwi n, Jr., Chair,
presided. Charles L. dazer, Tinothy B. Robertson, Janes C
Wheat, 111, Leonard W Sandridge, A Macdonald Caputo, WM.
Christine P. Gustafson, Donald Laing, IIl, and Matthew G
Thonpson were present.
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Al so present were Al exander G Glliam Jr., Ms. Alice W
Handy, WIlliamH West, Jr., Ms. Christina H Schlosser, and M.
Eli zabeth M Snyder.

The Board adopted the following notion to go into Executive
Sessi on.

That the Board of the University of Virginia |Investnent
Managenent Conpany go i nto Executive Session for discussion of
i nvestnent strategies relating to University Endownrent Funds, as
provided for in Section 2.1-344 (A) (6) of the Code of Virginia.

The Board went into Executive Session at 10:15 a.m, and
resumed in Open Session at 2:15 p.m

The follow ng actions were taken:

The Board

Approved new ranges and targets for asset classes
Reduced domestic equity by $100m I lion

I ncreased hedge funds by $100million

I nvested cash, 75%in fixed incone and 25% i n hedge funds
Approved manager selection and term nation guidelines.

The Board authorized the follow ng investnents:
10nmi I lion eurodollars with BC Partners
25m I lion eurodollars with Apax

$5million with Mohr, Davi dow VII

$20mi I lion with Accel Europe

$10m I lion with Pequot Health

$50million with Trinity

$10m I lion with Blue Ridge

$20mi I lion with Galleon Life Sciences.

On notion, the neeting was adjourned at 2:40 p.m

AGG | ah
Copi es to: John T. Casteen, |11
Gene D. Bl ock
Robert W Cantrell
George Cul bertson
Loui se Dudl ey

Paul J. Forch

Wl liam W Harnon
Terry Hol | and
Peter W Low
Robert E. Reynol ds
Col ette Sheehy
Robert D. Sweeney
Alice W Handy
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ADDENDUM TO THE OFFI Cl AL M NUTES OF THE MEETI NG
OF THE BOARD OF VI SI TORS OF THE UNI VERSI TY OF
VI RG NI A

Meeting Date: January 8, 2001

CERTI FI CATI ON OF EXECUTI VE MEETI NG

WHEREAS t he University of Virginia |Investnent Managemnent
Company has convened an executive nmeeting on this date pursuant
to an affirmative recorded vote and in accordance with the
provi sions of the Virginia Freedomof Information Act; and

WHEREAS Section 2.1-344.1 of the Code of Virginia requires a
certification by this University of Virginia |Investnent
Managenent Conpany that such executive neeting was conducted in
conformty with Virginia | aw

NOW THEREFORE BE I T RESOLVED that the University of Virginia
I nvest nent Managenent Conpany hereby certifies that, to the best
of each nmenber's knowl edge, (i) only public business matters
lawful |y exenpted from open meeting requirenments by Virginia | aw
were discussed in the executive neeting to which this
certification resolution applies, and (ii) only such public
busi ness matters as were identified in the notion convening the
executive neeting were heard, discussed or considered by the

VOTE
AYES: 9
NAYS: O

[ For each nay vote, the substance of the departure fromthe
requi rements of the Act should be described].

ABSENT DURI NG VOTE: 1

ABSENT DURI NG MEETING 1

Alexarlder G. Gilliam, J%/ .
Secretary, Board of Visitors,

University of Virginia




At a neeting of the University of Virginia |Investnent
Managenment Conpany held on January 8, 2001, a roll call vote was
taken inmedi ately followi ng an executive session. Menbers voting
"yes" certify that to the best of the Menmber's know edge (1) only
public business matters lawfully exenpted were discussed in
cl osed session; and (2) only public business matters identified
in the public notion by which the executive or closed neeting
were di scussed. In accordance with the law, any nenber of the
public body who believes that there was a departure fromthe
foregoing shall so state prior to the vote indicating "the
substance of the departure". Any such statenents are recorded
bel ow under "comments".

NAVE VOTE COVMVENTS
yes or_no

John P. Ackerly, |11 absent
A. Macdonal d Caput o Yes

Charles L. d azer Yes

WIlliamH Goodwi n, Jr. Yes

Christine P. Custafson Yes

Donal d Laing, |1l Yes

Ti not hy B. Robertson Yes

Leonard W Sandri dge Yes

Matt hew G. Thonpson Yes

James C. Weat, |11 Yes




