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Virginia Birth-Related Neurological Injury Compensation Program
Board of Directors — Investment Committee Meeting
Tuesday, July 14, 2026
7501 Boulder View Drive, Richmond, Virginia
DRAFT MINUTES — Pending Committee approval

ATTENDANCE:

Committee Members Present (in Staff Present:

person): Mark Swain, Executive Director
James Moon, Committee Chair Stephen Weir, Fractional CFO
David Ratz, Esq., Board Chair Shelby Boughner, Chief of Staff
Joel Dillon, Board Vice Chair Lindsay Larkin, Project Manager
John Gordon, CPA John Matthews, Human Resources
Cathy Slusher, M.D. Generalist

Vendors/Consultants Present:
Lisa Longest, Focus Partners (In-
Person)

Elizabeth Cabell Jennings,
Clearview (Virtual)

Minutes recorded by: Lindsay Larkin, Project Manager
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CALL TO ORDER

Chair James Moon called the meeting to order at 1:55 p.m. on Tuesday, July 14,
2026 and moved that the Committee commence its regular business; the
motion was seconded and carried unanimously.

PORTFOLIO PERFORMANCE REVIEW

The Committee received a routine review of portfolio performance and asset
allocation. Lisa Longest, Focus Partners, presented a summary of recent
results, discussed general market conditions, and reviewed the portfolio’s
positioning in light of current investment objectives and policy guidelines.
The committee discussed performance drivers, liquidity, cash flow needs, and
the relationship between current allocations and long-term strategy.

The Committee also reviewed a proposed rebalancing approach intended to
maintain alignment with portfolio guidelines and support anticipated
operating needs. Members asked questions regarding liquidity, expected
cash needs, and the timing of future cash inflows. Following discussion, the
Committee expressed support for continuing to monitor allocations and
implementing portfolio adjustments as appropriate to maintain prudent
positioning.

Action was taken to proceed with rebalancing by selling $15 million from
domestic equity and allocating $11 million of the proceeds to fixed income
and $4 million to cash in accordance with the Committee’s discussion.

CLOSED SESSION

Motion to Convene in Closed Session. On motion of Board Chair David Ratz,
seconded by Cathy Slusher, the Committee moved that the Committee
convene in closed session pursuant to the Virginia Freedom of Information
Act, Va. Code § 2.2-3711, for the purposes set forth below:

(i) Pursuant to Va. Code § 2.2-3711(A)(1), discussion of personnel matters
concerning the assignment, appointment, performance, and evaluation of
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specific public officers and employees, specifically the Executive Director
position;

(if) Pursuant to Va. Code § 2.2-3711(A)(7), consultation with legal counsel
regarding actual or probable litigation, where such consultation in open
meeting would adversely affect the negotiating or litigating posture of the
public body, and consultation with legal counsel regarding specific legal
matters requiring the provision of legal advice; and

(iii) Pursuant to Va. Code § 2.2-3711(A)(8), consultation with legal counsel
employed or retained by the public body regarding specific legal matters
requiring the provision of legal advice, including pending claims, pending
cases against and in favor of the Program, and impact of legislation changes.

The Committee convened in closed session at 2.50 p.m.

Reconvene in Open Session and Certification

The Committee reconvened in open session at 3:20 p.m.

Certification of Closed Session. On motion of Board Chair David Ratz,
seconded by Cathy Slusher, the Board adopted the following resolution
certifying compliance with the Virginia Freedom of Information Act:

“BE IT RESOLVED that the Investment Committee of the Board of Directors of
the Virginia Birth-Related Neurological Injury Compensation Program hereby
certifies that, to the best of each member's knowledge, (i) only public
business matters lawfully exempted from open meeting requirements under
the Virginia Freedom of Information Act and (ii) only such public business
matters as were identified in the motion convening the closed meeting were
heard, discussed, or considered by the Board during the closed session.”

Pursuant to Va. Code § 2.2-3712(D), a roll-call vote was taken on the
certification and passed unanimously. The certification was adopted.

NEW BUSINESS

The Committee discussed upcoming meeting logistics and the need to
circulate an updated schedule of Board and Committee meetings through
December.
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Additional discussion addressed certain administrative follow-up items,
including updates to account-related information and outreach expected
from auditors in the following month.

ADJOURNMENT

There being no further business before the Committee, on motion of Chair
James Moon, seconded by David Ratz, the Committee adjourned at 3:28 p.m.
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