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MEMORANDUM

To: Trustee Finance Committee

From: Fred L. Poston //}

Subject: External Investment Advisory Subcommittee Member
Appointment/Extension

RECOMMENDATION

BE IT RESOLVED that the Trustee Finance Committee recommends that the Board of
Trustees appoint Randy Cowen as an outside member of the Investment Advisory
Subcommittee for a three-year term from January 1, 2012 through December 31,
2014, and that the Board of Trustees extend the appointment of Phil Zecher as an
outside member of the Investment Advisory Subcommittee through

December 31, 2013.

BACKGROUND

The Investment Advisory Subcommittee (“IAS") is a subcommittee of the Finance
Committee and is composed primarily of members from the Board of Trustees, but
also includes outside experts selected by the Board. Its role is to aid the Finance
Committee in the review and evaluation of investment opportunities, policies, and
strategies. The responsibilities of the IAS include providing knowledgeable,
objective, and independent advice to the members of the Finance Committee and
MSU financial staff on strategic investment planning and policy; investment
opportunities; and such other matters as shall be determined by the Board.

Randy Cowen is being recommended for appointment to a three-year term from
January 1, 2012 through December 31, 2014. Mr. Cowen is a retired partner and
co-chief administrative officer of Goldman Sachs.

It is further recommended that Phil Zecher’s appointment as an outside member of
the IAS be extended one year until December 31, 2013. At its June meeting, the
Board changed its Stipulations for the Selection and Participation of Ouiside
Members of the Investment Advisory Subcommittee to provide that outside
members of the IAS serve staggered three-year terms. The extension of Mr.
Zecher’s appointment would mean that the terms of the three outside members of
the IAS would conclude at the end of 2012, 2013, and 2014, establishing the
staggered terms envisioned by the Board in its June action.
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