Decenber 15, 1999

VEMORANDUM

TO The Board of the Investnment Managenent Conpany:

WlliamH Goodwin, Jr., Chair

A. Macdonal d Caputo

Christine P. Gustafson

Donal d Laing, |11

Ti rothy B. Robertson

Leonard W Sandri dge

Mat t hew G. Thonpson

Henry L. Valentine, Il

James C. Weat, 111

John P. Ackerly, 111, Ex Oficio

and

The Remnai ni ng Menbers of the Board of Visitors:

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

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
Decenber 15, 1999

The Board of Directors of the University of Virginia
I nvest mrent Managenent Conpany (UVIMCO net, in OQpen Session, at
10: 15 a. m, Wdnesday, Decenber 15, 2000, in the offices of CCA
I ndustries, One Janes Center, Suite 1500, 901 East Cary Street,
Ri chnond; WIlliamH Goodwin, Jr., Chair, presided. Henry L.
Val entine, Il, Janes C. Weat, IIl, Leonard W Sandridge, A
Macdonal d Caputo, Ms. Christine P. CGustafson, Donald Laing,
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Matt hew G- Thonpson, and Ms. Alice W Handy were present.
Ti rot hy B. Robertson participated by tel ephone.

Benjanmn P. A Warthen al so was present.

Present as well were Alexander G Glliam Jr., and Rob W
Freer.

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

That the University of Virginia |Investnment Managenent
Conmpany go into Executive Session for discussion of investnent
strategies relating to University Endowrent Funds, as provided
for in Section 2.1-344 (A) (6) of the Code of Virginia.

The Board went into Executive Session at 10:20 a.m and
resumed in Open Session at 2:30 p.m

The Board took the follow ng actions:
To invest $10 mllion with Crosspoint Venture Partners.

To invest $7.5 mllion or a one percent increase, whichever
is greater, in Polaris Ventures.

To invest $10 million with Accel Partners.

The Board al so voted to work with an investnment bank or
manager to explore options and inplenent a strategy for
protecting the value of newWy issued stocks held within the
venture capital portfolios. The hedge would involve up to
thirteen stocks each valued in excess of $5 nmillion, for a tota
portfolio value of sonme $250 nmillion.

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

AGG | ah
Copi es to: John T. Casteen, |
CGene D. Bl ock
Robert W Cantrell
Loui se Dudl ey
Ernest H Ern

Paul J. Forch
WIlliamW Harnon
Terry Hol | and

L. Jay Lenons
Peter W Low
Robert E. Reynol ds
Col ette Sheehy
Robert D. Sweeney
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

Meet i ng Dat e: Decenber 15, 1999

CERTI FI CATI ON OF EXECUTI VE MEETI NG

WHEREAS t he University of Virginia |Investnent
Managenment Conpany has convened an executive neeting on this
date pursuant to an affirmative recorded vote and in
accordance with the provisions of the Virginia Freedom of
| nformati on Act; and

VWHEREAS Section 2.1-344.1 of the Code of Virginia
requires a certification by this University of Virginia
| nvest nent 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 | aw were di scussed in the executive
nmeeting to which this certification resolution applies, and
(1i) only such public business matters as were identified in
t he notion convening the executive neeting were heard,

di scussed or considered by the University of Virginia
| nvest nrent Managenent Conpany.

VOTE
AYES: 8
NAYS: 0

[ For each nay vote, the substance of the departure fromthe
requi renments of the Act should be descri bed].

ABSENT DURI NG VOTE: 2
ABSENT DURI NG MEETING 1

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

University of Virginia




At a neeting University of Virginia |Investnment Managenent
Conmpany held on Wednesday, Decenber 15, 1999, a roll cal
vote was taken imedi ately follow ng an executive session.
Menmbers voting "yes" certify that to the best of the
Menber's know edge (1) only public business natters lawfully
exenpted were discussed in closed session; and (2) only
public business matters identified in the public notion by
whi ch the executive or closed neeting were discussed. In
accordance with the Iaw, any nenber of the public body who
believes that there was a departure fromthe foregoing shal
so state prior to the vote indicating "the substance of the

departure”. Any such statenents are recorded bel ow under
“comment s".
NAMVE VOTE COVMENTS
yes or_no
John P. Ackerly, 111 absent
A. Macdonal d Caputo yes
WIlliamH Goodwi n, Jr. yes
Christine P. Qustafson yes
Donal d Laing, |II yes
Ti not hy B. Robertson absent during vote
Leonard W Sandridge, Jr. yes
Matt hew G Thonpson yes
Henry L. Valentine, 1| yes

Janes C. Weat, III yes




