MINUTES OF MEETING
OF THE BOARD OF DIRECTORS OF
THE UNIVERSITY OF TEXAS/TEXAS A&M INVESTMENT MANAGEMENT COMPANY

The Board of Directors (the “Board”) of The University of Texas/Texas A&M Investment Management
Company ("UTIMCO” or the “Corporation”) convened in an open meeting on June 20, 2024, in person and
by means of video and telephone conference enabling all persons participating in the meeting to hear each
other, at the offices of the Corporation located at 210 West 7t Street, Suite 1700, Austin, Texas, said meeting
having been called by the Chairman, James C. “Rad” Weaver (“Chairman”), with notice provided to each
member in accordance with the Bylaws. The audio portion of the meeting was electronically recorded and
broadcast over the Internet. Participating in the meeting were the following members of the Board:

James C. "Rad” Weaver
Ray Rothrock
James B. Milliken
Howard Berk
Jay Graham
Janet Handley
Jodie L. Jiles
Janiece Longoria
Ray Nixon

thus constituting a majority and quorum of the Board. Chairman Weaver called the meeting to order at 9:00
a.m. Employees of the Corporation attending the meeting were Richard Hall, President, CEO and CIO; Joan
Moeller, Secretary and Treasurer; Carolina de Onis, General Counsel and Chief Compliance Officer; Susan
Chen, Senior Managing Director — Public Equity; Eddie Lewis, Senior Managing Director, Real Return;
Mukund Joshi, Managing Director, Real Return; Pat Pace, Managing Director, Private Equity; Craig Thomas,
Managing Director, Private Equity; Brad McCarter, Senior Director, Private Equity; Alison Rogers-McCoy,
Managing Director and Chief Human Resources Officer; and other team members. Other attendees were
Jerry Kyle of Orrick, Herrington, & Sutcliffe LLP; and Keith Brown of the McCombs School of Business at UT
Austin. Copies of materials supporting the Board meeting agenda were previously furnished to each member
of the Board.

Before moving to the first agenda item, Chairman Weaver invited Mr. Hall to introduce the new class of
interns.

Minutes

The first item to come before the Board was approval of the Minutes of the meeting of the Board of Directors
held on March 20, 2024. Upon motion duly made and seconded, the following resolution was unanimously
approved by the Board:

RESOLVED, that the minutes of the Meeting of the Board of Directors held on March
20, 2024, be, and are hereby, approved.




Corporate Resolutions

Chairman Weaver requested a motion to approve a corporate resolution designating the officers for the
Corporation. As stated in the Bylaws, Officers for the ensuing year are to be elected at the Annual Meeting.
Employees that are designated as Officers by the Board meet the definition of Key Employees in the
Corporation’s Code of Ethics. Upon motion duly made and seconded, the following resolutions were
unanimously approved:

RESOLVED, that the following persons are hereby appointed to the respective
office or offices of the Corporation set forth opposite their names, to serve until the
next Annual Meeting of the Corporation or until their resignation or removal.

Name Office or Offices

James C. “Rad” Weaver Chairman

Jay Graham Vice Chairman

James B. Milliken Vice Chairman for Policy

Richard Hall Chief Executive Officer, President, and Chief
Investment Officer

Joan Moeller Senior Managing Director, COO, Treasurer and
Secretary

Carolina de Onis

Susan Chen
Edward Lewis
Ryan Ruebsahm
Tony Caruso
Gus Deering
Gary Hill
Amanda Hopper
Mukund Joshi
Russ Kampfe
Pat Pace
Courtney Powers

Alison Rogers-McCoy

Craig Thomas
Uzi Yoeli

Managing Director, General Counsel and Chief
Compliance Officer

Senior Managing Director

Senior Managing Director

Senior Managing Director

Managing Director

Managing Director and Chief Technology Officer
Managing Director

Managing Director

Managing Director

Managing Director

Managing Director

Managing Director

Managing Director and Chief HR Officer
Managing Director

Managing Director

Chairman Weaver presented a recommendation for new Board Committee assignments. Upon motion duly
made and seconded, the following resolutions were unanimously approved by the Board:

BE IT RESOLVED, that the following Directors of the Corporation are hereby
designated as the Compensation Committee of the Board of Directors effective July

1,2024:

Janet Handley
Janiece Longoria
Ray Nixon
Howard Berk




to serve until the expiration of their term, or until their successor has been chosen
and qualified, or until their earlier death, resignation or removal; and

FURTHER RESOLVED, that Ray Nixon is hereby designated the Chair of the
Compensation Committee and shall preside at its meetings.

BE IT RESOLVED, that the following Directors of the Corporation are hereby
designated as the Investment Risk Committee of the Board of Directors effective
July 1, 2024.

Janet Handley
Jodie L. Jiles
Janiece Longoria
David Baggett

to serve until the expiration of their term, or until their successor has been chosen
and qualified, or until their earlier death, resignation or removal; and

FURTHER RESOLVED, that Janiece Longoria is hereby designated the Chair of
the Investment Risk Committee and shall preside at its meetings.

BE IT RESOLVED, that the following Directors of the Corporation are hereby
designated as the Cyber Risk Committee of the Board of Directors effective July 1,
2024;

Jay Graham
Jodie L. Jiles
James B. Milliken
David Baggett

to serve until the expiration of their term, or until their successor has been chosen
and qualified, or until their earlier death, resignation or removal; and

FURTHER RESOLVED, that Jay Graham is hereby designated the Chair of the
Cyber Risk Committee and shall preside at its meetings.

Chairman Weaver invited Ms. de Onis to read the Resolution of Appreciation honoring Ray Rothrock for his
Board service. Upon motion duly made and seconded, the following resolution was unanimously approved
by the Board:

WHEREAS, in recognition of his substantial background and expertise in business
and dedication to higher education in the State of Texas, Ray Rothrock was
appointed by the Board of Regents of The Texas A&M University System to the
Board of Directors (the “Board”) of The University of Texas/Texas A&M Investment
Management Company (“UTIMCO”) on April 27, 2016; and

WHEREAS, during his tenure on the Board of UTIMCO, Mr. Rothrock has served
as Vice Chair of the Board, Chair of the Compensation Committee, the first-ever
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Chair of the Cyber Risk Committee and a member of the Investment Risk Committee
and the Policy Committee; and

WHEREAS, Mr. Rothrock provided invaluable insight and counsel, drawing on his
many years of experience in business as a venture capitalist with FiftySix
Investments LLC, which he founded, and Venrock, where he is the current Partner
Emeritus, and as an expert in cyber security as a former CEO and current Executive
Chairman of RedSeal, Inc.; and

WHEREAS, Mr. Rothrock’s commitment and service as a Director of UTIMCO were
exemplary, reflecting his deep devotion to higher education and research, as further
evidenced by his receipt of the Texas A&M Distinguished Alumni Award in 2016, his
generous philanthropic efforts to the Texas A&M College of Liberal Arts among
others, his founding of the Texas A&M Global Cyber Research Institute, and his
service as a Trustee of the Texas A&M Foundation and as a member of the
Corporation of the Massachusetts Institute of Technology; and

WHEREAS, Mr. Rothrock’s unselfish contributions are also evidenced in the civic
arena by his service to numerous organizations, including serving as a member of
the Council on Foreign Relations and service on the boards of the National Venture
Capital Association, Check Point Software Technologies, Roku, The Aerospace
Corporation, The Breakthrough Institute, Nuclear Threat Initiative, Carnegie
Institution for Science, and Computer History Museum; and

WHEREAS, Mr. Rothrock’s talents are not limited to the business and cyber security
arenas, but extend to the arts, music and letters, as evidence by his co-producing
the Emmy-nominated Chasing the Moon, a documentary series about the 1960s
and the pursuit of the moon landing during the Vietham War and Civil Rights Era,
playing bass with his son and other entrepreneurs in his rock band Up and to the
Right; and authoring the book Digital Resilience: Is your Company Ready for the
Next Cyber Threat; and

WHEREAS, during Mr. Rothrock’s tenure on the Board of UTIMCO, UTIMCO
managed the Permanent University Fund for the benefit of The University of Texas
System and The Texas A&M University System and other investments of The
University of Texas System with the highest standards of integrity, professionalism,
and competency, earning wide praise and recognition from UTIMCO's investment
beneficiaries, namely The University of Texas System and The Texas A&M
University System, as well as the alumni and patrons of such Systems, the State’s
legislative leaders, the national credit rating agencies, capital markets, and
investment community generally; and

WHEREAS, during Mr. Rothrock’s tenure on the Board of UTIMCO, total assets
under management by UTIMCO more than doubled, growing from $35.6 billion to
$73.6 billion, and $16.8 billion in endowment distributions have been made; and

WHEREAS, Mr. Rothrock’s leadership, judgment, and commitment to UTIMCO has
contributed greatly to UTIMCO's success.




NOW, THEREFORE,

BE IT RESOLVED, that the Directors of UTIMCO, on behalf of the grateful people
of the State of Texas, particularly the Boards of Regents and Administrators of The
University of Texas System and The Texas A&M University System, do hereby
express to Ray Rothrock their sincerest appreciation for his leadership and service
that contributed immeasurably to UTIMCO'’s success; and

BE IT FURTHER RESOLVED, that all persons who read this Resolution should
know that Mr. Rothrock has made a lasting and fundamental contribution to improve
the manner in which public university endowments are invested and managed in the
State of Texas, to the benefit of all the citizens of the State, particularly the students
and faculty of The University of Texas System and The Texas A&M University
System.

PASSED AND ADOPTED this 20th day of June 2024.

Director Graham expressed his appreciation to Director Rothrock for his contributions to the A&M System
and the UTIMCO Board of Directors. Chairman Weaver expressed his appreciation for the immeasurable
impact Director Rothrock has had on the UTIMCO Board, and through his work on the Board, further impact
on the State of Texas.

CEO Update

Chairman Weaver asked Mr. Hall to present UTIMCO’s performance and provide an update on the financial
markets. Mr. Hall discussed inflation persistence and market pricing, investment growth in tech and IP, wage
growth, and consumer resilience. Mr. Hall stated that wage growth and consumer resilience indicated a
steadily increasing economic forecast for YOY real and nominal growth in 2024. Mr. Hall noted that financial
conditions are significantly easier today than when the Fed started fightening in March 2022. Mr. Hall also
discussed what happens historically during Price/Earmings (“P/E”) tightening cycles, as well as actual
performance during tightening cycles, noting that markets are up 32% in the current cycle, compared to 8%
historically. Mr. Hall noted that the equity market performance has been very supportive of the Endowments,
generating $74.6 billion of AUM through March 31, 2024, an approximately $7 billion increase in AUM over
the last year and an approximately $30 billion increase in AUM over the last five years. Mr. Hall concluded
his presentation by discussing endowment positioning and portfolio performance, including Endowments and
ITF returns and alpha, as of March 31, 2024, Mr. Hall then answered questions from the Board.

Strategic Plan Presentation

Chairman Weaver asked Mr. Hall to present the Corporation’s 5-year Strategic Plan. Mr. Hall noted that the
2024 Strategic Plan is focused on identifying key capabilities needed to ensure UTIMCO's continued
development, and to create alignment with the Board on strategic priorities and resource requirements. Mr.
Hall then turned the presentation over to Ms. Chen.

Ms. Chen began her presentation by reviewing the 2019 Strategic Plan’s priorities and results, including AUM
growth to $75 billion, effective succession transitions in many key positions including C-Suite roles, the

restructure and consolidation of roles and reporting lines, and the addition of 20 FTEs to support and control
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functions. Ms. Chen continued by discussing the 2024 Strategic Plan key initiatives, including talent
acquisition and retention, technological enhancements and new tool adoption, data innovation and
governance, introducing a scalable investment strategy design, and optimizing leverage and liquidity, all of
which support the expected AUM increase of approximately $20 billion by 2029. Ms. Chen noted that the
resources required to execute on these initiatives is approximately 11.6bps of AUM, which is well below peer
expense ratios. Ms. Chen noted that the projected budget could range from 11-15bps of AUM, depending on
AUM growth rate. Ms. Chen wrapped up her presentation with a detailed review of benchmark and projected
costs versus peers, resource requirements, as well as an explanation of how the 2024 Strategic Plan fits into
the UTIMCO budget process. Mr. Hall and Ms. Chen answered questions from the Board.

Real Return Presentation

Chairman Weaver asked Mr. Lewis to present the update on the Real Return program. Mr. Lewis began by
highlighting the role of Real Return in the portfolio, noting that it is a $10.6 billion portfolio, which represents
17% of the endowments and 10% of the ITF. Mr. Lewis noted that, for the year ended December 31, 2023
Real Return generated a -0.6% IRR return, Natural Resources delivered a -1.9% IRR return, Infrastructure
generated an 8.7% IRR return, and Real Estate ended the year with a -3.8% IRR. Mr. Lewis then detailed
the Real Estate portfolio, before tuming the presentation over to Mr. Joshi. Mr. Joshi detailed the
Infrastructure portfolio returns, as well as the Natural Resources portfolio returns and run off. Mr. Lewis and
Mr. Joshi answered the Directors’ questions.

Private Equity Presentation

Chairman Weaver asked Dr. Pace to update the Board on the Private Equity program. Dr. Pace began by
discussing Private Equity's role in the endowments, noting that it is a $15.4 billion portfolio, which represents
26.2% of the Endowments. Dr. Pace stated that Private Equity generated a generated a 2.6% return as of
December 31, 2023, and generated a 14.1% return over a ten-year period. Dr. Pace detailed the rebuild of
the team and brand, as well as the redesign of the portfolio structure, highlighting team and portfolio changes
over the last six years. Dr. Pace noted that for the year ended December 31, 2023, Buyouts and Growth
generated 10.8%, Venture Capital generated -7.5%, Emerging Markets generated -4.7%, and Private Credit
generated 6.7%. Dr. Pace then turned the presentation over to Mr. McCarter. Mr. McCarter detailed the
buyout and growth equity portfolio framework, strategy, and market environment, and then turned the
presentation over to Mr. Thomas. Mr. Thomas presented the Venture Capital Strategy and valuations. Dr,
Pace wrapped up the presentation with an update on the GP-led Secondaries market, including volume and
performance. Dr, Pace answered the Directors’ questions.

Report from Policy Committee

Chairman Weaver asked Director Handley to provide a report from the Policy Committee. Director Handley
reported that the Policy Committee met separately and jointly with the Investment Risk Committee on June
11, 2024. The Joint Committee meeting agenda included discussion and appropriate action related to
proposed amendments to the Investment Policy Statements, the Liquidity Policy, the Derivative Investment
Policy, and the Delegation of Authority Policy. Director Handley detailed the substantive changes
recommended for the Investment Policy Statements, including clarifying provisions regarding portable alpha
and active extension strategies and leverage, an amendment to Exhibit A to reflect changes removing China
from the IGFI benchmark, and providing that Cambridge benchmarks are measured at the median.
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Amendments to LTF Investment Policy Statement including lowering the quarterly redemption “soft limit' gate
from 5% to 2.5%. Changes to the Liquidity Policy include adding Texas agencies as permissible repo
counterparties, and adding a provision to temporarily increase the illiquidity limit from 75% to 80% when the
S&P declines by 25% or more over a rolling one-year period. For the Derivative Investment Policy, proposed
changes include a policy allowing net short exposure to equity style factors and allowing long or short
derivatives that are intended to bring portfolio beta closer to the portfolio target. Proposed changes to the
Delegation of Authority Policy include authorizing the use of Prime Brokers and raising the non-investment
contract approval and reporting levels.

The Committee’s separate meeting agenda included discussion and appropriate action related to the
approval of minutes of the June 8, 2023, meeting and the June 8, 2023, joint meeting of the Policy and
Investment Risk Committees. Director Handley requested the UTIMCO Board approve the proposed
amendments to the Investment Policy Statements for the Permanent University Fund, General Endowment
Fund, Permanent Health Fund, Long Term Fund and Intermediate Term Fund, the Liquidity Policy, and the
Derivative Investment Policy, subject to approval by the UT Board, and the Delegation of Authority Policy.
Upon motion duly made and seconded, the following resolutions were unanimously approved by the Board:

RESOLVED, that amendments to the Investment Policy Statements of the
Permanent University Fund, General Endowment Fund, Permanent Health Fund,
Long Term Fund and Intermediate Term Fund, and amendments to the Liquidity
Policy and Derivative Investment Policy, as presented be, and are hereby approved,
subject to approval by the Board of Regents of The University of Texas System; and

FURTHER RESOLVED, that amendments to the Delegation of Authority Policy as
presented be, and are hereby approved.

Report from Investment Risk Committee

Chairman Weaver asked Director Longoria to provide a report from the Investment Risk Committee. Director
Longoria reported that the Investment Risk Committee met jointly with the Policy Committee and separately
on June 11, 2024. The Committee’s agenda for the joint meeting included discussion and appropriate action
related to proposed amendments to the Investment Policy Statements, Liquidity Policy, Derivative Investment
Policy, and Delegation of Authority Policy. At its separate meeting, the Committee considered one action
item: the minutes of its Mach 12, 2024, meeting. The Committee also received a report on compliance matters
for the quarter ended March 31, 2024, as well as a market and portfolio risk update.

Report from Audit and Ethics Committee

Chairman Weaver asked Director Jiles to provide a report on behalf of the Audit and Ethics Committee.
Director Jiles reported that the Committee met via teleconference on June 11, 2024. The Committee’s agenda
included approval of the minutes of its Mach 12, 2024 meeting; discussion and appropriate action related to
engaging the corporate external auditor; and discussion and appropriate action related to the base salary for
the General Counsel and Chief Compliance Officer for the 2024-2025 Fiscal Year. Routine matters of the
Committee included an update on UTIMCO's compliance, reporting, and audit matters, including an update
on the annual compliance training, annual disclosures filed by outside financial advisors and service
providers, as well as required annual reporting on Director Co-Investments. Director Jiles also noted that Ms.
de Onis reported to the Committee on contracts, leases, or other commercial arrangements of $250,000 or
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more entered into during the quarter. The Committee heard a presentation of the unaudited financial
statements for the Investment Funds and the Corporation. The Committee also met in Executive Session for
the purpose of deliberating individual personnel compensation and evaluation matters, and to receive an
update on computer security assessments related to information resources technology. Director Jiles
reported that the Committee had approved the hiring of Deloitte and Touche LLP as the corporate auditor
and requested that the Board take appropriate action related to hiring Deloitte and Touche LLP as the
corporate auditor. Upon motion duly made and seconded, the following resolution was unanimously approved
by the Board:

RESOLVED, that the firm of Deloitte & Touche LLP be, and is hereby, engaged as
the independent auditor of the Corporation for the year ended August 31, 2024.

Report from Cyber Risk Committee

Chairman Weaver asked Director Rothrock to provide a report from the Cyber Risk Committee. Director
Rothrock reported that the Cyber Risk Committee met via teleconference on June 11, 2024. The Committee
approved the minutes of its March 12, 2024, meeting. The Committee also met in Executive Session to
receive a report on the Corporation’s cyber risk program, including an update on security metrics, the
information security program, and other items. The Committee also received a report from J. Michael Peppers
and Steve Sizemore of the UT System Audit Office regarding their advisory engagement of UTIMCO'’s
Business Continuity program.

Executive Session

Prior to going into Executive Session, Chairman Weaver announced that, “The Board of Directors of The
University of Texas/Texas A&M Investment Management Company having been duly convened in Open
Session and notice of this meeting having been duly given, | hereby announce the convening of a closed
meeting as an Executive Session to deliberate individual personnel compensation matters, including the CEO
and President pursuant to Texas Government Code Section 551.074. The date is June 20, 2024, and the
time is now 11:12 am.”

Reconvene in Open Session

The Board reconvened in Open Session and Chairman Weaver announced that, “The Open Session of the
Board of Directors of The University of Texas/Texas A&M Investment Management Company is now
reconvened. The date is June 20, 2024, and the time is now 11:54 a.m. During the Executive Session, the
Board deliberated individual compensation matters, but no action was taken, nor decisions made, and no
vote was called for or had by the Board in Executive Session."

Report from Compensation Committee

Chairman Weaver asked Director Nixon to provide a report from the Compensation Committee. Director
Nixon stated that the Compensation Committee met on May 14, 2024, June 11, 2024, and June 18, 2024.




The Committee’s agenda at its May 14, 2024, consisted of approving its minutes of its March 12, 2024
meeting. The Committee also met in Executive Session for the purpose of deliberating individual personnel
compensation matters related to participants in the UTIMCO Compensation Program.

The Committee’s agenda at its June 11, 2024, meeting included the approval of minutes of its May 14, 2024
meeting. The Committee also met in Executive Session to discuss the base salaries for the UTIMCO officers
and other UTIMCO Compensation Program (Plan) Participants, excluding the CEQ, for 2024-2025 Fiscal
Year, the base salary for the CEO effective September 1, 2024, and the CEO’s Qualitative Performance
Standards for the Plan for the Performance Period ending June 30, 2025. The Committee then took
appropriate action related to base salaries for the UTIMCO Plan Participants, excluding the CEO, of
$18,611,100. The Committee also approved the base salary for the CEO effective September 1, 2024, as
well as the CEQO's Qualitative Performance Standards.

The Committee’s agenda at its June 18, 2024, meeting consisted of approving its minutes of its June 11,
2024, meeting. The Committee also met in Executive Session for the purpose of deliberating individual
personnel compensation matters related to participants in the UTIMCO Compensation Program. The
Committee also received a report from Mr. Hall on proposed changes to the UTIMCO Compensation
Program, effective July 1, 2024. The proposed changes included a revision to Section 5.8(a), revising the
TEA and ITF Entity performance calculation based on the proportionate weighted contribution of each asset
class's performance relative to the proposed standards in Table 2. Proposed changes under Sections 5.9(a)
and 5.9(b), provided for a phase-in of new entity and asset class performance calculations over the next three
years for the purposes of 3-year historical performance. Section 5.9(e) revisions provide that Plan participants
are “all in” or “all out” of 3-year historical performance for the purpose of asset class performance awards.
Revisions were proposed to Section 5.8(a)2 for peer group performance by adding in a one-year performance
period that would account for 50% of the peer group performance award. Revisions to Table 1 included
consolidating eligible positions, adjusting qualitative versus quantitative weighting for certain positions, and
increasing maximum potential award opportunities for certain positions. Lastly, revised Table 2 performance
standards were proposed. Director Nixon requested the Board take appropriate action on three resolutions -
the CEQ’s Base Salary for the 2024-2025 Fiscal Year; the CEQ’s Qualitative Performance Standards for the
Plan for the Performance Period ending June 30, 2025, and the amendments to the UTIMCO Compensation
Program. Upon motion duly made and seconded, the following resolutions were unanimously approved by
the Board:

RESOLVED, that the Board of Directors of UTIMCO hereby approves the Base
Salary of the Corporation’s CEO, effective September 1, 2024.

And

WHEREAS, Section 5.4(b) of the UTIMCO Compensation Program (the “Plan”)
provides that the Board will determine the Performance Standards of the CEQ for
each Performance Period; and

WHEREAS, the Board has reviewed the CEQ's Qualitative Performance Standards
for the Performance Period ending June 30, 2025, as prepared by the CEO, and
recommended by the Compensation Committee and set forth in the document
presented to the Board.

NOW, THEREFORE, be it:




RESOLVED, that the Board approves the Qualitative Performance Standards for
the CEO for the Performance Period ending June 30, 2025, as set forth in the
document presented to the Board.

And

WHEREAS, Section 7.2 of the UTIMCO Compensation Program (the “Plan”)
provides that UTIMCO, by action of its Board of Directors (the “Board”), has the right
in its discretion to amend the Plan or any portion thereof from time to time; and

WHEREAS, the Compensation Committee of the Board (the “Committee”) has
reviewed the proposed amendments to the Plan incorporated into an Amended and
Restated Plan, effective July 1, 2024 (the “Amended and Restated Plan”), in the
form previously provided to the Board but deferred to the Board on action on the
Amended and Restated Plan; and

WHEREAS, the Board has reviewed the Amended and Restated Plan.
NOW, THEREFORE, be it:
RESOLVED, that the Board hereby approves and adopts the Amended and

Restated Plan, effective July 1, 2024, subject to the approval of the Board of
Regents of The University of Texas System.

Corporation Budget

Chairman Weaver asked Mr. Hall to discuss the Corporation’s budget for the next fiscal year. The
Corporation’s budget is subject to approval by the Board and the Board of Regents of UT System. Mr. Hall
provided an executive summary of the budget before turning the presentation over to Ms. Moeller. Ms. Moeller
reviewed the proposed FY25 summary budget, detailed the FY25 capital budget, and compared the FY25
budget versus FY24 budget. Ms. Moeller then reviewed the annual fee and allocation schedule. She also
discussed cash reserves and the rebate of $12 million to the Investment Funds. Ms. Moeller wrapped up her
presentation by thanking Kim Bauer for her hard work monitoring and compiling the budget, and for being an
integral part of the team designing the Strategic Plan.

Upon motion duly made and seconded, the following resolution was unanimously approved by the Board:

RESOLVED, that the UTIMCO Management Fee of $80,289,400 and the Other
Direct Fund Costs of $9,032,234 resulting in Total Fees of $89,321,634, Capital
Budget of $645,000 and the Allocation Schedule; as provided to the Board for the
period beginning September 1, 2024, through August 31, 2025, be, and are hereby,
approved, subject to approval by the Board of Regents of The University of Texas
System.
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Adjourn

There being no further business to come before the Board, the meeting was adjourned at approximately
12:09 p.m.

j’ » !f

Secretary: _\ L 4. lof_J

,(Joan Moeller

Approved: \\\ \\,\/———/ Date: W‘; / ZU« [24

James C. “Rad” Weaver
Chairman, Board of Directors of
The University of Texas/Texas A&M Investment Management Company
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