Missouri Investment Trust
Minutes from the Meeting of the Board of Trustees

Held March 18, 2009
1:30 P.M.

Item I: Call to Order
Treasurer Zweifel called the meeting to order at 1:30 p.m., March 18, 2009.
Item I1: Roll Call

Roll was taken to determine the presence of a quorum. Introductions were made for new
board members. Board members attending via conference call were Treasurer Zweifel,
Commissioner Kelvin Simmons, Ms. Anita Yeckel, Ms. Kathy Conley Jones and Mr. Tim
Schulte. Mr. Mark Mathers from the State Treasurer’s Office; Ms. Beverly Strohmeyer and Ms.
Sharon Beshore representing the Missouri Arts Council; and Ms. Margaret Conroy of the
Secretary of State’s Office also attended.

Item I11: Approval of Minutes

A quorum having been established, Ms. Yeckel moved the minutes from the meetings of
June 2008 and December 2008 be approved. Mr. Schulte seconded the motion, and the motion
passed. Commissioner Simmons abstained.

Item 1V: Old Business

Mr. Mathers reviewed the investment results for the 4™ quarter of 2008 with the Board.
Mr. Mathers noted that both domestic and international stock markets had a horrific quarter, with
it now being clear this is a very severe recession and bear market. For the year, the S&P 500
index lost 37% and the MSCI EAFE index had an even worse year losing 44%. There was
discussion about the possibility of a snap back in the markets and the different shaped recoveries
(U, V, W and L) possible for the US economy.

Item V: Adjournment

Mr. Mathers noted that Ms. Jones had filed her resignation from the MIT Board effective in
April and expressed thanks for her service. Other board members also expressed their
appreciation. Ms. Yeckel moved the current meeting be adjourned. Mr. Schulte seconded, and
the motion passed. Meeting adjourned.



