January 23, 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

FROM Al exander G Glliam Jr.

SUBJECT: M nutes of a Meeting of the Board of Directors of the
University of Virginia I nvestnent Managenent Conpany on
January 23, 2001

The Board of the University of Virginia |Investnent
Managenment Conpany conferred by tel ephone on January 23,
2001. The session, which was conducted in public, began at
9:30 a.m and ended at 10:30 a.m WIlliamH Goodw n, Jr.,
Chai rman of the Board, A. Macdonal d Caputo, Charles L.

A azer, Ms. Christine P. Gustafson, Donald Laing, III

Ti not hy B. Robertson, Matthew G Thonpson, and Janes C
Wheat, |1l participated. M. Alice W Handy |led the

di scussion; nenbers of her staff |istened on speakerphone,
as did Ms. Jeanne Flippo Bail es.

The Board took the follow ng actions:

Approved the transfer of the entire BG Val ue investnent and
$55m I lion of the JWBristol investnment out of |ong-only
donestic equity and into opportunistic. These positions
will be lIiquidated over the year to fund private equity
draws and a proposed investnent in Viking G obal.
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Approved the investnent of $35million with Maverick Capital.
O this, $20mllion will be part of the domestic hedge fund
portfolio, keeping Maverick in line with allocations to

ot her managers, and $15mllion will be invested as part of

t he opportunistic portfolio and may be used to fund new
initiatives during the year.

Agreed to reserve $20m|lion for a new hedge fund manager.
The Donestic Equity Commttee will neet in February with the
Gal | eon group.

Agreed to divest fromBPlI International (long-only
international) and invest $45nmillion with BPI d obal (a
gl obal hedge fund) in the opportunistic portfolio.

Approved the investrment of $25million with Sierra Europe in
the international hedge fund portfolio. The International
Commttee will make the decision between the Euro

denom nated and the US $ denom nated fund.

Agreed to retain the OCM high yield portfolio in the
opportuni stic section.

Approved the investnment of the remaining cash in the
opportunistic portfolio (about $35mllion) in fixed incone
assumng that it will be reallocated to a new opportunity
over the next year.

AGG | ah
Copi es to: M. John T. Casteen, |11
Ms. Alice W Handy



