UNIVERSITY OF VERMONT AND STATE AGRICULTURAL COLLEGE

BOARD OF TRUSTEES

INVESTMENT SUBCOMMITTEE

Resolution Approving Creation of Investment Subcommittee and Appointment of its Initial
Members

RESOLVED, that the Board of Trustees hereby establishes an Investment Subcommittee of the
Committee on Budget, Finance, and Investment and charges it with the oversight of investment
management decisions as set forth in the charge hereinstated between regular meetings of the full
Committee and such other duties as may be delegated by the Committee.

BE IT FURTHER RESOLVED, that the initial members of this Subcommittee will be Robert
Cioffi, chair; John Snow; lan Boyce; Susan Hudson-Wilson, and Thomas Little.

Subcommittee Charge

The Subcommittee shall have responsibility for oversight, hiring, and termination of managers
and advisors engaged for the investment of the University’s Long-term Investment Pool, and
shall report on these actions at regular meetings of the Budget, Finance, and Investment
Committee (“the Committee”). The Subcommittee shall also exercise the responsibilities
assigned to it with respect to investment of the Wilbur Fund under an Investment Management
Agreement in effect between the University of Vermont and State Agricultural College Board
and the University of Vermont Board (“UVM Board” ) under which Wilbur Fund assets are co-
invested with those of the University. In addition, the Subcommittee shall exercise the
responsibilities assigned to it under an Investment Management Agreement in effect between the
University and The University of Vermont Foundation under which Foundation assets are co-
invested with the assets of the University.

The Subcommittee shall be responsible for making adjustments to individual investment
allocations to conform to the University’s asset allocation policy as recommended by the
Committee and approved by the Board. The Subcommittee shall also review the asset allocation
policy and make recommendations to the Committee for its consideration at least once annually.

For as long as an Investment Management Agreement remains in effect between the

University of Vermont and State Agricultural College Board and the University of

Vermont Board, at least one member of the UVM Board shall be appointed to this Subcommittee
(thus also serving as a member of the Committee) who shall among other responsibilities as a



member of the Subcommittee act on behalf of, and report to, the UVM Board with respect to the
investment of the Wilbur Fund.

The Subcommittee shall, between meetings of the Committee, make decisions relating to
investment managers and investments that are necessary in the best interests of the University.
Any such decisions shall be reported to the Committee at its next regular or special meeting.

The Subcommittee shall oversee the work of the University Treasurer with respect to execution
of investment decisions and cash management policies in regards to the Limited-Term
Investment Pool.
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