Sept enber 16, 1998

VEMORANDUM

TO The University of Virginia
| nvest nent Managenment Conpany:

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

Christine P. Gustafson

Donal d Laing, 111

Ti rothy B. Robertson

Leonard W Sandridge, Jr.

Matt hew G- Thonpson

Henry L. Valentine, Il

James C. Weat, 111

John P. Ackerly, 111, Ex Oficio

and

The Rermi ni ng Menbers of the Board:

J. Mchael Allen Terence P. Ross
Charles M Caravati Jr., MD. Al bert H Snall
Champ d ark El i zabeth A Twohy
WIlliam G Crutchfield, Jr. Val ter F. Wal ker
T. Keister Geer Benjami n P. A Warthen
El si e Goodwyn Hol | and 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
Sept enber 14, 1998

The Board of Directors of the University of Virginia

| nvest nent Managenent Conpany net, in Open Session, at 10: 30
a. m, Monday, Septenber 14, 1998, in the offices of Mrgan,
Stanl ey & Conpany, New York; WIliamH Goodwin, Jr., Chair,
presided. A. Micdonald Caputo, Ms. Christine P. Gustafson,
Donal d Laing, 111, Matthew G Thonpson, and Janes C. \Weat,
1l were present. Also present were Leonard W Sandri dge,
Jr., Alexander G Glliam Jr., Ms. Alice W Handy, Rob W
Freer, and Donald W Lindsey.



| nvest nent Managenent Conpany - Septenber 14, 1998 - 2.

The Chair entertained a notion to go into Executive
Sessi on:

The foll owi ng noti on was adopt ed:

That the University of Virginia Investnent Managenent
Conpany go into Executive Session for the purpose of
di scussing i nvestnment strategies relating to University
Endowrent Funds, as provided for in Section 2.1-344 (A (6)
of the Code of Virginia.

The Board adopted the resolution and went into
Executive Session at 10:35 a.m The neeting resuned in Open
Session at 3:25 p.m and the Board adopted the foll ow ng
resol ution:

RESOLVED by the Board of the University of Virginia
| nvest nent Managenent Conpany, that the Executive Vice
President and Chief Financial Oficer is authorized to
comrt up to $50 million of the Endowrent w th Gaktree
Capi tal Managenent for investnment in a high yield bond
portfolio.

On notion, the neeting was adjourned at 3:30 p. m

AGG | ah
Copi es to: John T. Casteen, I
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L. Jay Lenons

Loui se Dudl ey

Alice W Handy

FFSSFFSSSSSNSSS



