March 20, 2003

VEMORANDUM

TO The Board of the |Investnment Managenent Conpany:

WlliamH Goodwin, Jr. Chair
A. Macdonal d Caputo

Thomas F. Farrell, 11

Charles L. d azer

Christine P. Gustafson

Mark J. Kington

Donal d Laing, |11

Leonard W Sandri dge

Thonmas A. Saunders, 111
Mat t hew G- Thonpson

John P. Ackerly, 111, Ex Oficio

and
Thormas J. Bliley, Jr. Don R Pippin
WIlliam G Crutchfield, Jr. Gordon F. Rainey, Jr.
T. Keister Geer Terence P. Ross
El si e Goodwyn Hol | and Warren M Thonpson
H. Tinothy Lovel ace, Jr. Eli zabeth A, Twohy

E. Darracott Vaughan, Jr., MD.
FROM Al exander G Glliam Jr.

RE: M nutes of the Meeting of the Board of the University of
Virginia Invest ment Managenent Conpany on March 20, 2003

The Board of the University of Virginia |Investnent
Managenment Conpany (UVIMCO) of the Board of Visitors of the
University of Virginia net, in Open Session, at 10:05 a.m,

Thur sday, March 20, 2003, in the offices of CCA Industries, One
James Center, 901 East Cary Street, Richnond; WIliamH Goodw n,
Jr., Chair, presided. Thomas F. Farrell, 1l, Mark J. Kington,
Donal d Laing, Ill, Leonard W Sandridge, and Matthew G Thonpson
were present. A Macdonald Caputo, Charles L. d azer, M.
Christine P. Gustafson, and Thomas A. Saunders, |11, participated
by tel ephone.
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Gordon F. Rainey, Jr. also was present.

Present as well were Ms. Alice W Handy, Al exander G
Glliam Jr., M. Elizabeth Snyder, and WIlliamH West.

After adopting the follow ng notion, the Committee went
into Executive Session at 10:10 a.m:

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 Endownent Funds, as
provided for in Section 2.2-3711 (A)(6) of the Code of Virginia.

The Committee resunmed in Open Session at 12:15 p.m and
adopted the foll owi ng resol ution:

M. Rector, | nove that we vote on and record our
certification that, to the best of each Board nenber’s know edge,
only public business matters lawfully exenpted from open neeting
requi rements and which were identified in the notion(s)
aut hori zi ng the cl osed session, were heard, discussed or
consi dered in closed session.

The followi ng resolutions were al so adopt ed:
Approved an investnent of $25 million in Natural Gas Partners VII

Approved an investnent of $25 mllion in Fir Tree Partners
Approved an investnent of $50 million in Pequot Navi gator

Approved an investnent of $3 mllion in Sequoia Capital Xl
Approved an additional $35 million investnent in SAB Capital
Managenent

Approved an additional $15 million investnent in Raptor G obal
Approved an additional $15 nmillion investnent in Em nence Capital
Approved an additional $15 million investnent in Pequot
Heal t hcare

Approved an additional $15 million in Discovery Capital
Managenent

Approved an additional $10 million in Intrepid Capital Minagenent

The Committee resuned in Executive Session at 12:30 p.m
and recessed at 1:45 p. m
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The Committee resuned its meeting, in Executive Session, at
4.15 p.m, Friday, April 4, 2003, in the Board Ofices in the
Rotunda; WIlliamH Goodwin, Jr., Chair, presided. Messrs.
Caputo, Farrell, dazer, Kington, Sandridge, and Saunders were
present. M. Qustafson and M. Thonpson partici pated by
t el ephone.

The neeting was adjourned at 5:45 p.m after the follow ng
resol uti on was adopt ed:

M. Rector, | nmove that we vote on and record our
certification that, to the best of each Board nenber’s know edge,
only public business nmatters |awfully exenpted from open neeting
requi rements and which were identified in the notion(s)
aut hori zing the cl osed session, were heard, discussed or
considered in closed session.

AGG | ah

These minutes have been posted to the University of Virginia' s
Board of Visitors website.

ht t p: / ww. vi r gi ni a. edu/ bov/ uvi ncom nut es. ht n



