April 19, 1999

VEMORANDUM

TO The University of Virginia |Investnent Managemnent
Company Boar d:

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

Christine P. Gustafson

Donal d Laing, |11

Ti rot hy B. Robertson

Leonard W Sandri dge

Mat t hew G- Thonpson

Henry L. Valentine, 1l

Janes C. Weat, 111

John P. Ackerly, 111, Ex Oficio

and

The Remai ning Menmbers of the Board of Visitors:

Charles M Caravati, Jr. Robert G Schoenvogel
Chanp d ark Al bert H Snall
Wlliam G Crutchfield, Jr. Eli zabeth A Twohy
T. Keister Geer Wal ter F. \al ker
El si e Goodwyn Hol | and Benjamin P. A. Warthen
Terence P. Ross Joseph E. Wlfe

FROM Al exander G Glliam Jr.

SUBJECT: M nutes of a Meeting of the University of Virginia
I nvest nrent Managenent Conpany Board on April 19, 1999

The Board of the University of Virginia |Investnent Managenent
Conmpany net, in Open Session, at 10:40 a.m, MNbonday, April 19, 1999,
in the offices of Mdrgan, Stanley at 1221 Avenue of the Anericas, New
York; WIlliamH Goodwin, Jr., Chair, presided. A Macdonald Caputo,
Ms. Christine Gustafson, Donald Laing, Tinothy B. Robertson, Leonard
W Sandridge, Jr., Matthew G Thonpson, Henry L. Valentine, Il, and
James C. Wheat, 111, were present. Also present were Benjanmin P.A
Wart hen and Joseph E. Wlfe; as well as Alexander G Glliam Jr., M.
Alice W Handy, Donald Lindsey, and Ms. Christine Schl osser.
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Messrs. Robert Lloyd George, Mark WIllians, and Art Samberg
met with the Board.

The Chair entertained a notion to go into Executive Session.
The notion was approved and the Board went into Executive Session at
10: 45.

RESOLVED t hat the University of Virginia |Investnent Managemnent
Company go into Executive Session for discussion of investnent
strategies relating to University Endownent Funds, as provided for
in Section 2.1-344 (A)(6) of the Code of Virginia.

The Board resuned in Open Session at 4:45 p.m, and, after
approving the follow ng resol uti ons, adjourned.

RESOLVED by the Board of the University of Virginia |Investnent
Managenent Conpany that the Executive Vice President and Chi ef
Financial Oficer is authorized to execute a Second Amendnent to the
Amendnent and Restatenent of Trust Agreenment for the University of
Virginia Pooled I ncome Fund thereby providing for the University to
appoint itself a Successor Trustee to the Fund and to invest the
assets of the Pooled Inconme fund in the Core Equity and Bond Fund
portfolios of the University' s Pool ed Endowrent Fund.

RESOLVED, that the guidelines proposed by managenent for the
Absol ute Return and d obal Opportunistic portfolios are approved.

RESOLVED, that $25mllion fromthe Endowrent be invested with
Pequot Capital.

RESOLVED, that $35 mllion fromthe Endownent be invested with
Ti ger Managenent .

RESOLVED, that $40 million fromthe Endownent be invested with TT
I nternational .

RESOLVED, that assets to fund these investnents will cone from
the domestic equity portfolios of John W Bristol and Invesco Capital
Managenment, as proposed by managenent.

The next neeting of the Board was set for June 7'" in
Charlottesville or in R chnond.
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AGG jfb

Copies to: M. John T. Casteen, 111
CGene D. Bl ock

Paul J. Forch
Robert W Cantrell
Peter W Low
Leonard W Sandridge, Jr.
Robert D. Sweeney
Ernest H Ern
WIlliamW Harnon
Col ette Capone
Robert Reynol ds
Terry Hol | and

L. Jay Lenons

Loui se Dudl ey
Alice W Handy
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ADDENDUM TO THE OFFI CI AL M NUTES OF THE MEETI NG
OF THE BOARD OF VI SI TORS OF THE UNI VERSI TY OF
VI RG NI A

Meeti ng Date: April 19, 1999

CERTI FI CATI ON OF EXECUTI VE MEETI NG

WHEREAS t he University of Virginia Investnment Managenent
Conmpany has convened an executive neeting 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 law

NOW THEREFORE BE | T RESCLVED that the University of
Virginia I nvest nent Managenent Conpany hereby certifies that, to
the best of each nenber's know edge, (i) only public business
matters lawfully exenpted from open neeting requirenents by
Virginia |law were di scussed in the executive neeting to which
this certification resolution applies, and (ii) only such public
busi ness natters as were identified in the notion convening the
executive neeting were heard, discussed or considered by the
University of Virginia |Investnent Managenent Conpany.

VOTE
AYES: 8
NAYS: 0

[ For each nay vote, the substance of the departure fromthe
requi renents of the Act shoul d be described].

ABSENT DURI NG VOTE: 2

ABSENT DURI NG MEETING 1

A Ao |
Alexarider G. Gilliam, JZ/ .

Secretary, Board of Visitors,
University of Virginia




At a neeting of the University of Virginia Investnent Managenent
Conmpany held on Monday, April 19, 1999, a roll call vote was
taken i mMmedi ately foll ow ng an executive session. Mnbers voting
"yes" certify that to the best of the Menmber's know edge (1)
only public business matters |lawfully exenpted were di scussed in
cl osed session; and (2) only public business nmatters identified
in the public notion by which the executive or closed neeting
were discussed. In accordance with the law, any nenber of the
publ i ¢ body who believes that there was a departure fromthe
foregoing shall so state prior to the vote indicating "the

subst ance of the departure”. Any such statenents are recorded
bel ow under "coments”

NAVE VOTE COWMENTS
yes or_no

John P. Ackerly, 111 absent

A. Macdonal d Caputo yes absent during vote

WIlliamH Goodwi n, Jr. yes

Christine P. CGustafson yes

Donal d Laing, |II yes

Ti ot hy B. Robertson yes

Leonard W Sandridge, Jr. yes

Mat t hew G- Thonpson yes

Henry L. Valentine, 11| yes

James C. Wheat, 111 yes




