UNIVERSITY OF VIRGINIA INVESTMENT MANAGEMENT COMPANY

We have spent the month of October updating our asset allocation plans. We have more
thoroughly analyzed our future cash needs and examined redemption terms of our fund
investments. We have prepared base case plans and considered worst case scenarios.

In liquidity terms, our approximately $4 billion pool, (mid-October pricing), is allocated as
follows: We own $600 million in liquid securities (evenly split between bonds and equities).
We own $1.8 billion in hedge funds (public equity, long/short, absolute return, and credit). We
own $1.6 billion in private funds (private equity, real estate, and resources).

We have uncalled commitments of $1.8 billion to private funds. Under normal circumstances,
we receive regular distributions from private funds and expect these distributions to exceed
capital calls. However, in recent quarters we have received much lower distributions from our
private funds than usual. In conversations with our private managers over the past two weeks,
they tell us that the financial crisis precludes sales of existing investments, and we should not
expect any distributions this quarter and few in 2009. None wish to forecast distribution activity
in 2010 and beyond.

Despite this cessation in distributions, we expect to invest between $600 million and $1 billion in
private funds over the next two years. We expect private investments in distressed markets to
provide exceptional returns. Most of these investments will be through funds to which we have
already made commitments.

In our base case scenario through 2010, we plan to liquidate roughly $400 million from public
equities to fund capital calls from private equity funds, thereby maintaining a constant exposure
to equities throughout the period. We plan to redeem about $400 million from hedge funds to
meet capital calls from real estate and resource managers. We expect about $100 million in
distributions from private funds in 2009 and more in 2010. We have earmarked these funds for
the spending needs of the University and related foundations. We will make whatever additional
hedge fund redemptions are necessary for the balance of the spending needs.

We expect to end 2010 with about $500 million in liquid securities, (cash, government bonds,
and public equities), $1.3 billion in hedge funds, and $2.2 billion in private funds. If markets
continue to fall, we may need to sell more liquid securities and redeem more from hedge funds.
If markets recover, we will sell fewer liquid securities and redeem less from hedge funds.

Barring a near-term snap back in prices and resumption of distributions from private managers,
our pool may drift toward a higher allocation to private investments than we intended. For this
reason, we may explore the secondary market for sales of our interests in older private equity
funds. However, because bids for these illiquid investment assets are severely depressed in
today’s period of financial distress, the proceeds from a sale may be far below fair value. We are
a price-sensitive seller.
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Month FY to Date 2009")
Beginning Investment $5,040,465,738.63 $5,100,524,382.81
Beginning Shares 1,032,526.00 $1,006,086.28
NAV® per Share at Beginning of Period 4,881.68 $5,069.67

+ Contributions $6,634,814.83 $147,286,533.85

- Redemptions ($1,581,757.96) ($9,807,315.18)

+ Investment Return ($386,278,475.33) ($577,232,812.23)

- UVIMCO Fees ($756,069.87) ($2,286,538.95)
Ending Investment $4,658,484,250.30 $4,658,484,250.30
Ending Shares 1,033,479.28 $1,033,479.28
NAV® per Share at End of Period $4,507.57 $4,507.57

Shareholder Summary
Long-Term Pool % of LTP
University of Virginia Endowment $2,922,728,102.64 62.7%
Affiliated Organizations $1,047,975,547.31 22.5%
University Operating Funds $687,780,600.35 14.8%
Total $4,658,484,250.30 100.0%
Performance
Market Value® Time-Weighted Returns Annualized
$ Millions % MO FYTD CYTD 1YR |3YR 5YR 10YR 20YR
Public Equity 812 174 [(14.9) (17.9) (29.8) (284) | 67 150 107 124
Long / Short Equity 1,335 287 (8.4) (14.4) (136) (34) | 95 111 133 -
Private Equity 916  19.7 [(10.3) (128) (5.1) (4.0) | 155 145 262 206
Real Estate 267 57 | (41) (57) (134) (158) | 48 135 5.9 -
Resources 251 5.4 0.1 (2.2) 19.3 23.8 26.6 32.3 21.2 -
Absolute Return 360 7.7 (3.5) (8.2) (7.2) (3.7 34 4.8 7.6 -
Credit 268 57 | (1.3) (36) (124) (115) | 08 4.7 7.0
Government Bonds 537 115 1.8 4.9 2.0 7.1 6.3 5.7 7.1
Cash® 362 7.8 3.6 6.6 1.2 3.3 3.5 - -
Short-Term Borrowing@ (450) (9.7) 0.2 0.5 1.7 2.9 - - -
Total Pool 4658 1000 | (7.7) (11.1) (132) (89) | 86 111 134
MSCI All Country World Equity® 60.0 |(125) (165) (25.2) (26.5) | 1.8 8.5 4.8
MSCI Real Estate” 100 | (65) (57) (165) (258) | 28 115 7.9
Lehman Aggregate Bond® 30.0 (1.1) 0.2 0.8 3.4 3.8 3.8 5.0
Policy Benchmark® 1000 | (85) (10.6) (16.9) (18.1) | 2.8 7.6 5.5
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