-
. ggu.PF Return of Private Foundation OMB No. 1545-0052
om or Section 4947(a)(1) Nonexempt Charitable Trust
Treated as a Private Foundation 2@04
Departmont of the Treasury
intema! Rovorwe Sorvice Note: The organkzation may be able to use a copy of this retum to satisly state reporting requirements.
For calondar year 2004, or tax year beginning , 2004, and ending , 20
G Check all that apply: [ Initial return  [J Final return ] Amended return  [[] Address change [] Name change
Uso the IRS Name of organkzation A Employor ldontification numbor
label. The Duke Endowment 66 : 0520965
omo:iw'sev Number and stroat {or P.O. box numbor f mall Is not dofivored to stroct address) | Roomvaulte | B Tolophono numbor (soo pago 10 of tho instructions)
o:Pty';:e 100 North Tryon Street 3500 ( 704 ) 376-0291
See Specific| City or town, stato, and 2IP codo C ! cxemption application s ponding, check hore » [
Instructions.| Charlotte, North Carolina 28202-4012 D 1. Foraign organtzations, chock hore . . » U]
H Check type of organization: ﬁSectlon 501(c)(3) exempt private foundation 2 ,.-m. organizations moeting the 85% m,
[C] Section 4947(a)(1) nonexempt charitable trust [] Other taxable private foundation here and attach computation
f tion status
| Falr market value of all assets at end |J Accounting method: [J Cash [ Accrual |© &’T&g‘:ﬁ7&1m ek e nated
of year (from Part lI, col. (c), B2 Other (specify) Modifled Cash F If the foundation Is in a 60-month termination
line 16) » $ 2,542,619,779 | (Part I, column (d) must be on cash basls. under section 507(b{1)(B), check hero , » []
m Analysis of Revenue and Expenses (The total of R and (d) Disbursoments
amounts In columns (b), (c), and (d) may not necessarll equal h;,(pm"w (b) Net investment |  (c) Adjusted net for charttable
the amounts In column (3) (see page 11 of the instructions).) books ° {cash basis onfy)
1 Contributions, gifts, grants, etc., received (attach schedule)
2 Chack » [ ifthe foundation Is not required to attach Sch. B
3 Interest on savings and temporary cash Investments
4 Dividends and interest from securities Stmt 1 55,414,372 64,335,812
6a Gross rents .

b Net rental income or (Ioss)
g S | 6a Net gain or (loss) from sale of assets not on line 10 123,105,671
2 & | bGrosssalespricoforalassatsoninea
= 2| 7 Capital gain net income (from Part IV, line 2) . 201,302,785
8 X | 8 Net short-term capita! gain .
9 Income modifications .
> 10a Gross sales less returns and allowances
2 b Less: Cost of goods sold.
¢ Gross profit or (loss) (attach schedule) |
Do 11 Other income (attach schedule) ..
<o 12 Total. Add lines 1 through 11 . . . . . . 178,520,043 265,638,597
S Ll Compensation of officers, directors, trustees, etc. 3,238,943 1,271,972 : 1,966,971
SR 214 other employee salaries and wages . . . . 2,215,852 389,888 1,825,964
& 16 Pension plans, employee benefits, . . . . 1,100,928 165,781 313,824
.% 16a Legal foes (attach schedule). . . . Stmt 2 1,549 1,549
o | b Accounting fees (attach schedule) . Stmt .3 84,041 12,156 71,885
-E ¢ Other professional fees (attach schedule) Stmt .4 6,417,479 6,268,663 148,816
§ 17 Interest. . . . 0 0
2 118 Taxes(attach schedule) (see page 14ofthe inﬁlﬁ!!ﬁns? 515447 0 L
‘g 19 Depreciation (attach schedule) and depletion ., 0 0 2 8
'<° 20 Occupancy e e e e e e e e e e 607,500 122,229 485 271
erences, and meetings. . . . . 265,131 31,072 202,987
publications. . . . . . . . 228,214 0 228,214
Sthé endes (attach schedule). . Stmt . 6 284,258 148,741 442,497
24 ) Total ops .]' “hgmz';: gg"""'-s"a““ expenses. 14,959,342 8,410,502 5,687,978
&5 ontributlqgd, gifts, grants pald fdd Tl
28, Total pxpenses 111 462905
g ”;ecs of revenue over expenses and disbursements
b Net investment income (if negative, enter -0-)

¢ Adjusted net income (if negative, enter -0-) . RN
For Privacy Act and Paperwork Reduction Act Notice, see the instructions. Cat. No 11289X Form 990-PF (2004)




Form 890-PF (2004)

Pago 2

xiafll] Balance Sheets

Attached schedules and amounts in the description column
should be for end-of-year amounts only. (See instructions.)

Beginning of year

End of year

{o) Book Valuo

(b) Book Value

{c) Falr Market Vatuo

1
2
3

7

8
9

Assets

1"

12
13
14

15
18

Cash—non-interest-bearing (and, cash equivalents)

Savings and temporary cash investments .
Accounts recelvable » Securities Transactions

Pledges receivable P . ........cocvniiiiiieiiiiiaerseecncanas
Less: allowance for doubtful accounts »
Grants receivable

Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 15 of the
Instructions) C e

Other notes and loans recelvable (attach schedule) >
Less: allowance for doubtful accounts »
Inventories for sale or use,

Prepaid expenses and deferred charges

10a Investments—U.S. and state government obligations (atta% scﬁedula)

b Investments—corporate stock (attach schedule) Stmt .8 .

¢ Investments—corporate bonds (attach schedule)Stmt .9 .
Investments—and, buildings, and equipment: basis »...............
Less: accumulated depreciation (attach schedule) »..................
Investments—mortgage loans
Investments—other (attach schedule).
Land, buildings, and equipment: basis »..........ccceciieincennnn.

Less: accumulated depreclation (attach scheduls) »..................
Other assets (describe » Sec. Transactions Receivable )

Total assets (to be completed by all filers—see page 16 of
the Instructions. Also, see page 1, item f) . .-

§3,038,266

42,741,617

42,817,379

A

‘\" t\-&“

B .,““t oo

17,279 887

BERA N

N [APD
TREPT AN PRSI
i <

- e 2T
K] a‘i r‘ﬁ'v}'ﬁ‘j\; kWt :.'f:_

L\"t

B SIRA

L{

T Al

* u'& i“:,n ot

167,013,801

160,472,357

163,851,566

797,583,252

847,383,307

+1,070,191,223

422 018 244

__478,709177

2,046,896

2,046,896

2,052,396,108

2,100,310,506

2,542,619,779

17
18
19
20
21
22

Liabilities

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue,

Loans from officers, directors, trustees and other dlsquallﬂed parsons
Mortgages and other notes payable (attach schedule) |,
Other liabliities (describe »

Total liabilities (add lines 17 through 22).

2,187,080

2,256,047

22,456,585

23,436,983

16,122,056

6,181,713

40,765,721

31,874,743

24

26

27
28
29
30

Net Assets or Fund Balances

3

Organizations that follow SFAS 117, check here » [Z
and complete lines 24 through 26 and lines 30 and 31,
Unrestricted .

Temporarily restricted .

Permanently restricted . .

Organizations that do not follow SFAS 117 check here > D
and complete lines 27 through 31.

Capital stock, trust principal, or current funds . .
Paid-in or capital surplus, or land, bldg., and equipment fund
Retained eamnings, accumulated income, endowment, or other funds
Total net assets or fund balances (see page 17 of the
instructions)

Total liabilities and net assets/mnd balances (see page 17 of
the instructions) . .

21,378,805

11,078,511

1,990,251,582

2,057,357,252

2,011,630,387

2,068,435,763

2,052,396,108

2,100,310,506 |;

<

XA} Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year—Part Il, column (a), line 30 (must agree with

end-of-year figure reported on prior year's return),
2 Enter amount from Part |, line 27a.

3 Other increases not included in line 2 (ltemtze) >

4 Add lines 1,2,and 3 .

5 Decreases not included in line 2 (i temtze)

6 Total net assets or fund balances at end of year (line 4 minus line 5)—Part II, column (b}, line 30.

2,011,630,387

57,785,774

0

2,069,416,161

980,398

(| (WIN |

2,068,435,763

Form 990-PF (2004)




Form 990-PF (2004) Page 3
mapital Gains and Losses for Tax on Investment Income
List and dascribe the kind(s) of id (0.g., roal ostato (b) How acquired Dato acquired Dato sold
(? -story brick warehou:e or ggmm%nomkcgoo( o, ML D—-Oonalwd ton (czrno.. da?l;r.) (:\)o ::tgy.sr;r.)
1a Stmt 13
b
c
d
e
Doprociation alowod Cost or othor basl: Gal
(o) Gro3s sales prico X o alowabio) e oxponzo of saio. (o A o ?r'\ﬁﬁﬁ’?m
a
b
c
d
e
Complete only for assets showing gain In column (h) and owned by the foundation on 12/31/69 P (S am, (cng:. & 9, ‘:,‘2,, m-g-“;s
col. 5 or
( F.MV. as of 12/31/89 0) Adjustod basls W e o Losses (from col.(v)
a
b
c
d
e
If gain, also enter in Part |, line 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- in Part I, line 7 2 201,302,785
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If galn, also enter in Part |, line 8, column (c) (see pages 13 and 17 of the Instructions).
It (loss), enter -0- in Part |, line 8 . 3 . N/A

Qualification Under Section 4940L) for Reduced Tax on Net lnvestment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment Income.)
If section 4940(d)(2) applies, leave this part blank.

Was the organization liable for the section 49842 tax on the distributable amount of any year in the base period? [J Yes & No
It “Yes,” the organization does not qualify under section 4940(e). Do not complete this part.

1 Enter the appropriate amount in each column for each year; see page 18 of the instructions before making any entries.

@ () c) oo
Baso period Olstrd ratlo

Calendar yoar ‘(’up‘;;x ygm‘”&m” ) Adjusted qualifying distributions Net value of nonc(mnable-use assets (col. B) dm - by'w @)

2003 110,981,582 2,125,503,624 0522143

2002 127,299,429 2,248,903,130 .0566051

2001 109,687,661 2,598,589,496 .0422105

2000 106,090,413 2,648,649,701 .0400545

1999 82,063,718 2,096,656,770 0391403
2 Total of line 1, column (d) 2 2302247
3 Average distribution ratio for the S-year base penod—dwlde the total on hne 2 by 5 or by 449

the number of years the foundation has been in existence if less than 5 years . 3 0460

4 Enter the net value of noncharitable-use assets for 2004 from Part X, line 5. 4 2,333,895,393
5 Multiply line 4 by line 3 5 107,463,980
6 Enter 1% of net investment income (1% of Part |, line 27b) . 6 2,572,281
7 Add lines 5 and 6 . 7 110,037,261
8 Enter qualifying distributions from Part XIi, line 4 8 111,462,905

If line 8 is equal to or greater than line 7, check the box in Part VI hne 1b and complete that part using a 1% tax rate. See the

Part Vi instructions on page 18.

Form 990-PF (2004)




Form 890-PF (2004)

1a

b

c

O eELON

a
b
c
d
7
8
9

10
11

Page 4

GEXTI Excise Tax Based on Investment income (Section 4940(a), 4340(b), 4340(e], or 4348—see page 18 of the Instructions]

Exempt operating foundations described in section 4940(d)(2), chock here » [ and enter “NA" on line 1.
Date of nuling letter: _................ {attach copy of ruling letter if necessary-soe instructions)

Domestic organizations that meet the section 4940(e) requirements in Part V check
here » [Z] and enter 1% of Part |, line 27b ,
All other domestic organizations enter 2% of line 27b. Exempt forelgn organlzatlons enter 4% of Part l, Ilne 12 col (b)

Tax under section 511 (domestic section 4347(a)(1) trusts and taxable foundations anly. Othars enter -0-) 2

Add lines 1 and 2. 3 2,672,281
Subtitle A (income) tax (domastic sectlon 4947(3)(1) trusts and taxable foundatlons only Others enter -0-) 4

Tax based on investment income. Subtract line 4 from line 3. If zoro or less, enter -0- . 6 2,672,281 ~
CreditsPayments:

2004 estimated tax payments and 2003 overpayment credited to 2004 | 6a 2,023,464 p
Exempt foreign organizations—tax withheld at source éb

Tax paid with application for extension of time to file (Form 8868) 6c 575,000

Backup withholding erroneously withheld. éd

Total credits and payments. Add lines 6a through Gd 7 2,598,464
Enter any penalty for underpayment of estimated tax. Check here Q] If Form 2220 ls attached 8

Tax due. If the total of lines 5 and 8 is more than line 7, enter amount owed » |9

Overpayment. If line 7 is more than the total of lines 5 and 8, enter the amount overpaid. . . » | 10 26,183
Enter the amount of line 10 to be: Credited to 2005 estimated tax » 26,183]  Refunded » | 11

LY.y Statements Regarding Activities

1a

b

-

10
11

12

13

. published or distributed by the organization in connection with the activitles.

During the tax year, did the organization attempt to influence any national, state, or local leglslation or did
it participate or intervene in any political campaign? .

Did it spend more than $00 during the year (either directly or lndlrectly) for politlcal purposes (see page
19 of the instructions for definition)? e

If the answer is “Yes"” to 1a or 1b, attach a detalled descrfption of the act/vltles and coples of any meterlals

Did the organization file Form 1120-POL for this year? .

Enter the amount (if any) of tax on political expenditures (section 4955) Imposed durlng the year

(1) On the organization. » $ (2) On organization managers. » $

Enter the reimbursement (If any) paid by the organization during the year for political expenditure tax Imposed
on organization managers. » $

Has the organization engaged in any activities that have not previously been reported to the IRS?

If “Yes,” attach a detailed description of the activities.

Has the organization made any changas, not previously reported to the IRS, in its goveming instrument, articles
of incorporation, or bylaws, or other similar instruments? If “Yes,” attach a conformed copy of the changes

Did the organization have unrelated business gross income of $,000 or more during the year?

if “Yes,” has it filed a tax return on-Form 990-T for this year?

Was there a liquidation, termination, dissolution, or substantial contractlon durlng the year?

If *Yes,” attach the statement required by General Instruction T.

Are the requirements of section 508(e) {relating to sections 4941 through 4945) satisfied either:

e By language in the governing instrument, or

e By state legislation that effectively amends the governing instrument so that no mandatory directions
that conflict with the state law remain in the governing instrument? . .

Did the organization have at lgast $,000 in assets at any time during the year? If °Yes," complete Pan’ i, col (c) and Pan XV

Enter the state to _which the foundation repaorts or with which it is registered (see page 19 of the
instructions) » Nortn Carotina

If the answer Is “Yes” to line 7, has the organization furnished a copy of Form 990-PF to the Attorney
General (or designate) of each state as required by General Instruction G? /f “No,” attach explanation .
Is the organization claiming status as a private operating foundation within the meaning of section 4942())(3)
or 4942()(5) for calendar year 2004 or the taxable year beginning in 2004 (see instructions for Part XI\bn
page 25)7 If “Yes,” complete Part XIV . .

Did any persons become substantial contributors during the tax year? If 'Yes. attach a schedule I:stmg thelr names and addresses
Did the organization comply with the public lnspection requirements for its annual retums and exemption application?

2IP4 > <

Section 4947(a)(1) nonexempt charitable trusts fi hng Form 990-PF in lieu of Form 1041—Check here
and enter the amount of tax-exempt interest received or accrued during the year . »| 13 |

......................................................................................

NIA

Form 990-PF (2004)



Form 990-PF (2004)
[ZIXTIE:Y Statements Regarding Activities for Which Form 4720 May Be Required

1a

3a

6a

Page 5

File Form 4720 if any item is checked in the “Yes"” column, unless an oxception applies.
Ouring the year did the arganization (gither directly or indirectly):
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? O ves B No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)

a disqualified person?. . . .. DOves EnNo
(3) Furnish goods, services, or facllltles to (or accept them vrom) a dlsquallﬂed person? & vos O No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? & ves O No
{6) Transfer any income or assets to a disqualified person (or make any of either avallable

for the benefit or use of a disqualified person)? . . . . . O vos K No
(6) Agree to pay money or property to a government official? (Exceptlon. Check “No"

if the organization agreed to make a grant to or to employ the official for a period

after termination of government service, If terminating within 80days.) . . . . [ves K No
If any answer Is “Yes" to 1a(1)~(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions)?,
Organizations relying on a current notice regarding disaster assistance checkhere. . . . . P O
Did the organization engage in a prior year In any of the acts described in 1a, other than excepted acts,
that were not corrected before the first day of the tax year beginning in 20047 . .
Taxes on failure to distribute income (section 4842) (does not apply for years the organization was a pnvate
operating foundation defined in section 4942(j)(3) or 4942(j)(5)):
At the end of tax year 2004, did the organization have any undistributed income (lines 6d
and 6e, Part XIli) for tax year(s) beginning before2004?. . . . . . . . . . . [OvYes KlNo
If “Yes,"” list the years » 20 ..... . 20..... , 20..... . 20.....

Are there any years listed In 2a for which the organization is not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2)
to all years listed, answer “No” and attach statement-—see page 20 of the instructions.) .

If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
» 20...., 20.... ,20...., 20.....

Did the organization hold more than a 2% direct or indirect interest in any business

enterprise at any time during theyear? . . . . . . . . . . . . . . . . &1 ves [ No

If “Yes,” did it have excess business holdings in 2004 as a result of (1) any purchase by the organization
or disqualifled persons after May 26, 1969; (2) the lapse of the 5-year period (or longer period approved
by the Commissloner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or (3)
the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine
if the organization had excess business holdings in 2004.) .

Oid the organization invest during the year any amount in a manner that would leopardize its charitable purposes?
Did the organization make any invastment in a prior year (but after December 31, 1969) that could jeopardize its charitable
purpose that had not been removed from jeopardy before the first day of the tax year beginning in 20047 .

Ouring the year did the organization pay or incur any amount to:

(1) Carry on propaganda, or otherwise attempt to influence legistation (section 4945(e))? [J Yes K] No
(2) !nfluence the outcome of any specific public election (see section 4955); or to carry

on, directly or indirectly, any voter registration drive? . . . ce O ves Kl No
(3) Provide a grant to an individual for travel, study, or other snmllar purposes? .o 0O ves K No
(4) Provide a grant to an organization other than a charitable, etc., organization described

in section 509(a)(1), (2), or (3), or section4940(dh(2? . . . . . . . . . . [OvYes KINo
(5) Provide for any purpose other than religious, charitable, scientific, literary, or

educational purposes, or for the prevention of cruelty to children or animals? . . O ves ¥l No

If any answer is “Yes” to 5a(1)+5), did any of the transactions fail to qualify under the exceptions described in
Regulations section 53.4945 or in a current notice regarding disaster assistance {see page 20 of the instructions)?

Organizations relying on a current notice regarding disaster assistance check here. . . . . » [
If the answer is “Yes” to question 5a(4), does the organization claim exemption from the
tax because it maintained expenditure responsibility for the grant? . . .. . OvYes OnNo

If “Yes," attach the statement required by Regulations section 53. 4945—5(d)

Did the organization, during the year, receive any funds, dlrectry or indirectly, to pay

premiums on a personal benefit contract? . . . . . [Oves MnNo
Did the organization, during the year, pay premiums, dlrectly or undxrectly, on a personal benefit contract?

If you answered “Yes” to 6b, also file Form 8870.

Yes|{ No

ulgé R
B
.\'{::?P (;%ﬂé %ﬁé
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Form é_QO-PI5 (2004)




Form 990-PF (2004) Page 6

Part VIll Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors

1_List all officers, directors, trustees, foundation managers and their compensation {(see page 20 of the instructions).

Tte, and average | (c) Componsation (d) Contributions to
(a) Name and addross Mhoum por woekg t)not pgﬁ;: ontor employoo bonofit plang hL,?‘%fgf;&%m‘
dovotod to position <0-) and doferrod compansation
Statement 14
---------P-o ---------------------------------------------- 3’238'943 307’293 51 '216

2 Compensation of five highest-pald employees (other than those Included on line 1~—see page 21 of tho instructions).
if none, enter “NONE.”

Contributions to
(b) Title and average (@
(a) Name and address of cach employee paid more than $50,000 g er:%ar’sa 2gr p“t;esﬁtn {c) Compensation pmlmed%?negfgd (ezggc;?:wﬁ%m.
compensation
Statement 14
D 740,000 96,327 7,110
Total number of other employeses paid over $50,000. . . . . N T

3 Five highest-paid Independent contractors for professional services—(see page 21 of the instructions). If none, enter
“NONE.”

{a) Name and addross of each person pald more than $50,000 (b) Type of servico {c) Compensation
:JV::::?(':'JTNNCO ............................................................... Investment Advisor 701,932.51
g:sa’::::g‘em AdVISOrS L, e Investment Advisor 672,119.00
.g.g:;g%gaer@.'ﬁo.lwﬁt COMPANY ... Investment Advisor 551,382.32
::":r;zf:fm'alhﬂamsemem ..................................................... Investment Advisor 517,396.07
-ghg!;-:-?opt-{g;aﬁ%g! ManBReMENL .. Investment Advisor 495,536.29

Total number of others receiving over $50,000 for professional services . . . . . . . . . . . . . . . »| 7

Y Summary of Direct Charitable Activities

List the foundation’s four largest direct charitable activities during the tax year. include relevant statistical information such as the number

of organizations and other bensficiaries served, conferences convened, research papers produced, etc Expenses
1 Support of staff on boards or advisory committees of other charitable organizations or on public
COmMMISSIONS O taSK 10TCeS. e aeaan 136,800

library as a cooperating collection of The FoundationCenter. . .. 72,100

.magazine “Issues” to highlight successful programs of grantees as well as issues in philanthropy 64,800

---------------------------------------------------------------------------------------------------------------------------- 40,300

Form 990-PF (2004)



Form 90-PF (2004) Page 7
LEIARP 8] Summary of Program-Related Investments (see page 22 of the instructions)
Describe the two largest program-related Investments mado by the foundation during the tax yoar on lines 1 and 2. Amount
1 NI e e eteteateeeeeeeteeeaneeeeteeeettnnnaaaaeeeeeseearnnnteeeaesaannaaaeenannes
e eeeeeeeteeeeeeesasieeeesseeesssresssisesessssisieesssereeseetensteeenaneeeetnnrantettanteetannnneanaeenrnnn
All othor program-rotated investmonts. Soo pago 22 of tho Instructions.
B ettt teeeereeseeereeeeeressseeseeeesessessesaseeeteeeeiannanaeeanaeenteasaaaaeeeteettannnnteaaaeteeranaeetanens
Total. Add lines 1 through 3 . > 0

Minimum Investment Return (AII domestlc foundatlons must complete thrs part Forelgn foundations,

see page 22 of the instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out charitable, etc.,
purposes:
a Average monthly falr market value of securities. 1a 2,311,471,003
b Average of monthly cash balances . . ib 57,965,944
¢ Fair market value of all other assets (see page 22 of the mstructlons) 1c
d Total (add lines 1a, b, and ¢) . id 2,369,436,947
e Reduction claimed for blockage or other factors reported on Iines 1a and .
1c (attach detalled explanation) . .. Lte | 0]:
2 Acquisition indebtedness applicable to I|ne1 assets 2 0
3 Subtract line 2 from line 1d . 3 2,369,436,947
4 Cash deemed held for charitable actlvltles Enter 1‘/1% of Iine 3 (for greater amount see page 23
of the instructions) 4 35,541,554
5 Net value of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V line 4 5 2,333,895,393
Minimum investment return. Enter 5% of line § . 6 116,694,770
m Distributable Amount (see page 23 of the mstructions) (Section 4942(])(3) and (1)(5) private operating
foundations and certain foreign organizations check here » [J and do not complete this part.)
1 Minimum investment return from Part X, line 6 . . Coe .o 1 116,694,770
2a Tax on investment income for 2004 from Part VI, line 5 . . 2a 2,572,281} -
b Income tax for 2004. (This does not include the tax from Part VI )Stl“t 15[ 2b 320,510
¢ Add lines 2a and 2b . 2¢ 2,892,791
3 Distributable amount before ad]ustments Subtract Iine 2c 1rom lme 1 . 3 113,801,979
4 Recoveries of amounts treated as qualifying distributions 4 0
5 Add lines 3 and 4 5 113,801,979
6 Deduction from distributable amount (see page 23 of the Instructlons) ) N/A
7 Distributable amount as ad]usted Subtract line 6 from line 5. Enter here and on Part Xlll
line 1 e e e e . 7 113,801,979
[ Part XIl| Qualifymg Distributions (see page 23 of the mstructlons)
1 Amounts paid (including administrative expenses) to accomplish charntable, etc., purposes: s
a Expenses, contributions, gifts, etc.—total from Part |, column (d). line 26 . 1a 111,462,905
b Program-related investments—total from Part IX-B ib 0
2 Amounts paid to acquire assets used (or held for use) durectly in carrymg out chantable, etc,
purposes Coe . | 2 0
3 Amounts set aside for specuf’ c charntable prolects that satlsfy the
a Suitability test (prior IRS approval required) . 3a 0
b Cash distribution test (attach the required schedule) .  3b 0
4 Qualitying distributions. Add lines 1a through 3b. Enter here and on Part V. line 8, and Part XIl, ine 4 4 111,462,905
5 Organizations that qualify under section 4940(e) for the reduced rate of tax on net investment
income. Enter 1% of Part |, line 27b (see page 24 of the instructions) . 5 2,572,281
6 Adjusted qualifying distributions. Subtract line 5 from line 4 8 108,890,624

Note:The amount on line 6 will be used in Part V, column (b), in subsequent years when calculattng whether the foundation

qualifies for the section 4940(e) reduction of tax in those years.

Form 990-PF (2004)




Form 890-PF (2004)

Page 8

XN Undistributed Income (see page 24 of the instructions)

oo

-~ 0 Qao06oUTce

10

o0 oo

9 | vemsomn | )

Distributable amount for 2004 from Part XI, Corpus oo pror®e :

ine7. . . . L : , 113,801,979

N R -

Undistributed Income, if any, as of the end of 2003: S L — EUFERP o goe &
. . .o [ AR ., e "*,“-‘?"’?“-‘.14 5 A

Enter amount for 2003 only . . . . . e RN 102,522,961 - butkre

Total for prior years: 20 ,20 ,20 - - 0

Excess distributions caryover, if any, to 2004: PR IR A ‘”r‘ s i

From 1899 . . . . ,‘,‘,:“_,f CPN *W 3’,"3:'.‘" Ut B O] BT

From2000. . . . . Vi i‘a}" ‘{,,:w- ‘W&f..’%. i e M&o

From2001 . . . . . N -:'::Mr"-%.“'g.x ST L

From 2002 . . . . . R ‘:’,i,‘ﬁ,' e e

Fom2003 . . . . . . 0

Total of lines 3a throughe, . . . .
Qualifyin distributlons for 2004 from Part
X!, ||rfuyeag >$ 111,462,905

Applied to 2003, but not more than line 2a
Applied to undistributed income of prior years
(Election required—see page 24 of the instructions)
Treated as distributions out of corpus (Election
required-——see page 24 of the instructions)
Applied to 2004 distributable amount
Remaining amount distributed out of corpus
Excess distributions carryover applied to 2004
(If an amount appears in column (d), the
same amount must be shown in column (a).)
Enter the net total of each column as
Indicated below:

Corpus. Add lines 3f, 4¢c, and 4e. Subtract line 5
Prior years' undistributed income. Subtract
line 4b fromiine2b . . . .

Enter the amount of prior years' undistributed
income for which a notice of deficiency has
been issued, or on which the section 4842(a)
tax has been previously assessed. . . .
Subtract line 6¢ from line 6b. Taxable
amount—see page 25 of the instructions .

Undistributed income for 2003. Subtract line
4a from line 2a. Taxable amount—see page
25 of the Instructions ., . . ..

Undistributed income for 2004 Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2005 . . .

Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(E) or 4942(g)(3) (see page
25 of the instructions) ., .
Excess distributions carryover from 1999 not
applied on line § or line 7 (see page 25 of
theinstructions) . . . . . . .
Excess distributions carryover to 2005
Subtract ines 7 and 8 from line 6a .
Analysis of line 9:
Excess from 2000.

x

R » >
R R 1 o ayiels| YT wﬂ'if-# 5
?';.-‘." R O ‘?:, ek |

T we =,
o T R {..':‘,‘:‘{‘. "f«"‘: < N l?\ ;4: . f'r #‘0" |
[T - CM [NV At
eyt " u.l,.:l 3 .v; 17 i
A Rt O oy i) o
[IREIR T & Y o] 0 5

"’?"’ A A
o B CoupT .

28 Ul WAL mxk,\mmba m ;
TIPSR AN KF,
Y R B

Excess from 2001,

Excess from 2002, . .

Excess from 2003,

Excess from 2004,

Form 990-PF (2004)




Form 890-PF (2004) Pago 9

|E!Zﬂ Private OEeratin§ Foundations Zsee éage 25 of the instructions and Part VII-A, question 8)  N/A

1a If the foundation has received a ruling or determination letter that it Is a private operating

foundation, and the ruling Is effective for 2004, enter the date of the ruling, . . . >
b Check box to indicate whether the organization is a private operating foundation described In section L 4942()(3) or [J 4942()(5)
238 Enter the lesser of the adjusted net Tax year Prior 3 yoars (o) Total
Income from Part | or the minimum d) 2001
Investment return from Part X for each {0) 200° {b) 2009 ~{c) 2002 {d) 200
yearlisted . . . . . . . .

b 85%ofline2a . . . . .

¢ Qualltylng distributions from Part Xll
line 4 for each year listed .

d  Amounts included In line 2c not used directly
for active conduct of exempt activitles .

o Qualifying distributions made directly
for active conduct of exempt activitles.
Subtract line 2d from line 2¢ .

3 Complete 3a, b, or ¢ for the
alternative test relied upon:

a “Assets” alternative test—enter:
(1) Value of all assets .

(2) value of assets qualifying
under section 4942())(3)(B)()

b “Endowment® altemative test—enter %

of minimum Investment retum shown in

Part X, line 6 for each year listed .

c “Support” alternative test—enter:
(1) Total support other than gross
investment income (Interest,
dividends, rents, payments

on securities loans (section
512(a)(5)). or royalties)

(2) Support from general public
and S or more exempt
organizations as rovlded In
sectlon 4942()(3)(B)(iN

(3) Largest amount of support
from an exempt arganization

(4) Gross Investment income

CIA8Ad Supplementary Information (Complete thls part only if the organization had $5,000 or more in
assets at any time during the year—see page 26 of the instructions.)
1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000). (See section 507(d)(2).)

None

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the
ownership of a partnership or other entity) of which the foundation has a 10% or greater interest.
None

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here » [ if the organization only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the organization makes gifts, grants, etc. (see page 26 of the instructions) to individuals or
organizations under other conditions, complete items 23, b, c, and d.

a The name, address, and telephone number of the person to whom applications should be addressed:

Statement 16

b The form in which applications should be submitted and information and materials they should include:

Statement 16

¢ Any submission deadlines:
Statement 16

d Any restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other
factors:

Statement 16

Form 990-PF (2004)




Form 990-PF (2004) Poge 10

EEE]_Supplementary Information (continued)
3 _Grants and Contributions Paid During the Year or Approved for Future Payment

i I rocipiont I an individual,
Recipient 's??&fm rolmonsr;ptt‘g Fmﬂg’n Purpaso of grant or Amount
any foundation managor rociplont contribution

Name and address (home or business) | or substantial centributor
a Pald during the year

Statement 17 105,774,927

Yotal . . . . . e e e e e o . . . . .. B 3a] 105,774,927
b Approved for future payment

Statement 17 23,436,983

TYotal . . . . . . . e e e e e e e e 444 e 4 . . . . . . . . P 3b 23,436,983

Form 990-PF (2004)



Form 890-PF (2004)
m Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated.

absWLN

- 00ONO®

-t b

12
13

Page 11

Program service revenue:

Unrelated business income

Excluded by section 512, 513, or 514

(o)

(a)
Business code

®)
Amount

{c)
Exclusion codo

(d)

Amount

Relatod or exempt
function Income

gee page 26 of
0 instructions.)

-0 Qa0 oUoo

g Fees and contracts from govemment agencies
Membership dues and agsessments .

Interest on savings and temporary cash investments
Dividends and Interest from securities

Net rental income or (loss) from real estate:

a Debt-financed property .

b Not debt-financed property .

Net rental income or (loss) from personal property
Other investment Income.

Gain or (loss) from sales of assets other than Inventory
Net income or (loss) from special events,
Gross profit or (loss) from sales of Inventory
Other revenue: a

523100

903,471

14

T T
AR Tl |

“. {h'ra:uﬂ "Fﬂ'

e B |

%-

54,510,901

523100

1,732,793

18

121,372,878

b

c

d

Subtotal. Add columns (b), (d), and (e)
Total. Add line 12, columns (b), (d), and (e)

RS |

2,636,264

@6 worksheet In line 13 instructions on page 26'to verlfy calcula\lons)

S
IR A B ] Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

175,883,779

13

178,520,043

v page 27 of the Instructions.)

Explain below how each activity for which income Is reported in column (e) of Part XVI-A contributed importantly to
the accomplishment of the organlzation’s exempt purposes (other than by providing funds for such purposes). (See

N/A

Form 990-PF (2004)




Form 890-PF (2004) Page 12

FURLI] Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section "_," Y‘{s ";’
501(c) of the Code (other than saction 501(c)(3) organizations) or in section 527, relating to political organizations? 5y }f‘.'.. fﬂf‘
a Transfers from the reporting organization to a noncharitable exempt organization of: JPRR1 XV S
(1) Cash. :0(;) 4 v
(2) Other assets . P A
b Other transactions: 2 e N
(1) Sales of assets to a noncharitable exempt organization . 1b{1) v
(2) Purchases of assets from a noncharitable exempt organization . 1b(2) v
(3) Rental of facilities, equipment, or other assets . 1b(3 4
(4) Reimbursement arrangements e e e e e e e . b4 /
(5) Loans or loan guarantees. . . S .1 v
(6) Performance of services or membershlp or fundralslng sollcltatlons O .1 v/
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employses . . . 1c v

d If the answer to any of the above Is “Yes,” complete the following schedule. Column (b) should always show the fair market
value of the goods, other assets, or services given by the reporting organization. If the organization received less than fair
market value In any transaction or sharing arrangement, show in column (d) the value of the goods, other assets, or services

received.
{a) Uine no{ (b) Amount involved {c) Name of noncharitable exempt organization {(d) Description of transfers, transactions, and sharing armangements
1a(1) 490 | American Bar Assoclation Membership and Dues
1a(1) 290 | American institute of CPA's Membership and Dues
1a(1) 310 | Assoc. of Investment Mgrs. & Research Membership and Dues
1a(1) ’ 536 | Charlotte Chamber of Commerce Membership and Dues
1a(1) ) 660 | Executive Women International Membership and Dues
1a(1) 175 | NC Assoclation of CPA's Membership and Dues
1a(1) 195 | The Tennessee Bar Assoclation Membership and Dues

2a |Is the organization directly or indirectly affiliated with, or related to, one or more tax-exempt organizations
described in section 501(c) of the Code (other than section 501(c)(3)) or insection527?. . . . . . [OvYes K No

b_If “Yes,” complete the following schedule. .
{a) Name of organization (b) Type of organtzation (c) Description of relationship

N/A

Under ltles ury | declare that | have examined this retum, including accom anylng schedules and statements, and to me b&e‘t o( my knowiedge and
belief, and complete. Declaration of preparer (other than taxgaver gr fiduciaps Infoomation of which

re of officer or trustee

7

Preparer's
slgr?aatrure ’
Firm’s name (or yours if

self-employed), address,
and ZIP code

Sign Here

Paid
Preparer’s
Use Only h




rom 2220

P See separate Instructions.

Underpayment of Estimated Tax by Corporations

OMB No. 184580142

gmmu?s-m » Attach to the corporation’s tax return. 2@04
Name Employar (dentification number
THE DUKE ENDOWMENT 56-0529965

Note: In most cases, the corporation Is not required to file Form 2220 (see Part | below for exceptions) bocause the IRS will figure any
penalty owed and bill the corporation. Even if Form 2220 Is not required, the corporation may still use it to figure the penalty. In such a
case, enter the amount from page 2, line 38 on the estimated tax penally line of the corporation's Income tox retum, but do not attach

Form 2220.

XN Reasons for Filing - Check the boxes below that apply. If any boxes are checked, and line 6, below, Is $500
or more, the corporation must file Form 2220 even If it does not owe a penalty.

1
2
3

X

Tho corporstion ls using tho adjustod seasonal inatalimont mothod.
Tho corporation {s using tho annualizod incomo Instalimont mothod.
The corporation is a “largo corporation” figuring Its first required installmont bascd on tho prior yoar's tax.

Figuring the Underpayment

Total tax (see Instructions). . .

Total. Add lines Sa through Sc

does not owe the penalty

Instaliment due dates. Enter In columns (a)
through (d) the 15th day of the 4th (Form
$90-PF fllers: Uso Sth month), 6th, Bth, and
12th months of the corporation’s tax year , ,

Exceptlon. If one of your Instalimant due dates

ls Soptombor 18, 2004, see the Instructions,
10 Required Instalimants. If the box on Iine 1
and/or line 2 above Is chocked, onter tho
amounts from Schodule A, line 38. If the box
on line 3 (but not 1 or 2) Is chacked, sce
Instructions for the amounts to enter. If none
of these boxos are chockod, enter 26% of {ino
8 above ineachcolumn . . . . .

11 Estimated tax pald or credited for sach period

Enter tho smaller of lino 6 or lino 7. If the cor

(sae Instructions). For calumn (a) only, enter the

amountfrom line 11 online1s , . , , . .
Complato nos 12 through 18 of ane column
bafore gaing to the naxt column.

Enter amount, If any, from lino 18 of the
precedingoolumn « « « + o .+ .

Add lines 11and12. . . . .

Add smounts on Ilnulsmdﬁdﬂnpmdhg
COlUMN e « o s ¢ ¢ s o « o o

Subtract iine 14 from Lne 13. If 2870 or less, enter O-
16 If the amount on line 15 Is zero, subtract line
13 from line 14. Otherwise, enter-0- , . . ,

Underpaymant. If line 15 s less than or equal
to line 10, subtract line 15 from ine 10. Then
8o to line 12 of the next column. Otherwise,
gotoline18 . . & & ¢ ¢ ¢ et v a0 e
Overpayment If line 10 I3 legs than (no 15,
subtract {ine 10 from line 15. Then go to line
12 of the next column

17

18

Credit for Federal tax pald on fuels (see Instructions) |

Personal holding company tax (Schedulo PH (Form 1120), line 26) included on ine 4

Look-back Interest included on line 4 undar section 460(b)(2) for completed long-term
contracts or gection 187(g) for depraciation under the iIncoms forecast method

......

2,572,281.

- N A
pi el N
e

£
X,

5b

i
Ytte sy R {ﬁv‘f

,,,
%

T e
7,

Enter the tax shown on the corporatlon's 2003 income tax retum (see Instructions). Caution: /f the tax /s zero
or the tax year was for lass than 12 months, skip this line and enter the amount from line 8 on line 8

Subtract line 5d from line 4. if the result is less than $500, do not complete or file this fonn Thecorpomﬂon

rporation is required to skip line 7, enter the amount from lne6 . . .

« s 0 s e

- s
o %

2,572,281.

2,572 ,281.

()

(b)

(c)

{s)

05/17/2004

06/15/2004

09/15/2004

10/01/2004

12/15/2004

>

R L 05
245 5%

Vi nd

te
2,

864,972.

326,306.

81,576

172,865,

$50,000.

200,000,

452,295,

537.,323.

211,017

129,441,

% 1,402,295,

§37,323.

211,017,

329,441.

16

1,402,295.

537,323.

211,017

329 ,441.

<
gy
1id o

S ot 5

i

PRt

TR
L et ,3

17

18

452,295.

537,323,

211,017.

129,441 J:

Go to Part lll on page 2 to figure the penalty. Do not go to Part lll if there are no entries on line 17 - no penalty Is owed.

For Paperwork Reduction Act Notice, see separate Instructions.

J4sA
4XB8008 3.000

Form 2220 (2004)




Form 2220 (2004)

Pogo 2

[EXA Figuring the Penalty

(a) (b) (c) {(d) (o)
19 Entarthe date of payment or the 150 day ¢of the 3rd month
after the close of the tax yasr, whichever by carller (see
Instructions). (Rorm 880-PF gnd Form §90-T Mlers: Use 6th
month instead of3mmonth), , . . . .. ... . 110105/15/2005 | 05/15/2005 | 05/15/2005 | 05/15/2005 [05/15/2008
20  Number of days from dus date of installment on ine 9 to )
thedsteshownene 18 , . , . . . o v v o\ . 363 334 242 226 151
21 Number of days on Iine 20 after 4/18/2004 and before
LA L 3 44 15
22 onlne 1T uMumber of daysonme N xdn ., 122
306
23 Numbdar of caye on Ine 30 efter M/IWI0D4 and detore 10/1/200¢ |28 92 92 15
24 online 17 xMumbarof days onbe 3 ud% . . | 124
268
28 Number of days on Ene 0 after O/30/2004 and before 41172008 |26 92 92 92 91 16
26 Underpayment os Ine 17 x Mumber of days on e 8% | |, (26
38e
27 Kumber of cays on tne 20 sRer 123172004 and defore 41172003 |27 90 90 90 90 90
28 undamayment oo Tae 17 3 Numberof days one 27us% , , , |28
368
29 Number of cays on Ere 20 after /3172008 and betore 7472008 |20 45 45 45 45 45
30 onling 17 x Number of days cnbe 20x°% , , , |30
368
31 Number of cays on Bee 20 after &/30/2003 and before 10/0/2003 |3 4
32 on @ne 17 x Kumber of ayscabe 31 x°% , |
388
33  wumbder of Gays on Bne 20 after G/20/2008 sad before 1/1/2000 |3 Y
34 salne 17y Numbercf Gaysonte 3% , . , |84
365
36 Number of days e Gne 20 sfter 1213172000 and bafore Moo (Y6
36  Underpayment on e 17 x Mumber of days e 33 % , , , |36
b 1]
37 Add lines 22, 24, 26, 28, 30,32, 34,and238 , , . . . |37
38 Penalty. Add columns (a) through (e) of line 37. Enter the total here and on Form 1120, line 33; Form 1120-A, line 29; or
the comparable line for other Incomoetax refums , . o v« v v v e v o v o o s o ot o o oo o o oo oo aoesosss]|88 NONE_

*For underpayments pald after March 31, 2005: For lines 30, 32, 34, and 36, use the penalty Interest rate for each calendar
quarter, which the IRS will determine during the first month In the preceding quarter. These rates are published quarterly in an IRS
News Release and in a revenue ruling In the Internal Revenue Bulletin. To obtain this information on the Internet, access the IRS
website at www.Irs.gov. You can also call 1-800-828-1040 to get Interest rate information.

JSA

4X8007 3.000

Form 2220 (2004)




Form 2220 (2004)

Page 3

Schedule A

(see Instructions)

Adjusted Seasonal Instaliment Method and Annualized Income Installment Method

Form 1120S filers: For lines 1, 2, 3, and 21, below, “taxable income" refers to excess net passive income or the amount on which tax is
imposed under section 1374(a), whichaver applies.

Adjusted Seasonal installment Method (Caution: Use this method only if the base period percentage
for any 6 consecutive months is at least 70%. See instructions.)

(a)

(d)

(c)

(d)

First 3 First § First 8 First 11
months months months months
1 Enter taxable income for the following periods:
a Tax year beginning in 2001 10
b Tax year beginning In 2002 1b
¢ Tax year beginning In 2003 1c
2  Enter taxable Income for each perlod for the tax year beginning
in 2004. 2
First 4 First 6 First 9
months months months Entire year
3 Enter taxable Income for the following periods:
a Tax year beginning in 2001 3a
b_Tax year beginning in 2002 3b
¢_Tax year beginning in 2003 3c
4 Divide the amount in each column on line 1a by the amount in
column (d) on line 3a. 4
5 Divide the amount in each column on line 1b by the amount in
column (d) on line 3b. 5
(:] Divide the amount in each column on line 1c by the amount in
column (d) on line 3c. 6
7 Add lines 4 through 6. 7
8 Divide line 7 by 3. 8
9 Dlvide line 2 by line 8. 9
10  Flgure the tax on the amount on line 9 using the instructions for Form
1120, Schedule J, line 3 (or comparable line of corporation's return). | 19
11a Divide the amount in columns (a) through (¢) on line 3a by the
amount in column (d) on line 3a. i1a
b Divide the amount in columns (a) through (c) on line 3b by the
amount in column (d) on line 3b. 11b
¢ Divide the amount In columns (a) through (c) on line 3¢ by the
amount in column (d) on line 3c. 11¢c
12 Add lines 11a through 1ic. 12
13 Divide line 12 by 3. 13
14 Multiply the amount in columns (a) through (¢) of line 10 by columns (a} through
{c) of line 13. In column (d), enter the amount from line 10, column (d). 14
15 Enter any alternative minimum tax for each payment period (see
instructions). 15
16 Enter any other taxes for each payment period (see instructions). | 16
17  Add lines 14 through 16. 17
18 For each period, enter the same type of credits as allowed on
Form 2220, lines 4 and 5c¢ (see instructions). 18
19 Total tax after credits. Subtract line 18 from line 17. If zero or
less, enter -0-. 19

Form 2220 (2004)




Form 2220 (2004)

Pege 4
Annualized Income (c) (d)
Installment Method « ®
Frst 2 Fret 3 Aret __6_ At 9

20 __Annualization periods (see Instructions). 20 months months months months
21 Enter taxablo Incoms for each annualization

period (8o instructions). 24 28,077,924.] 89,418,717.] 112,934,859./140,016,949.
22 Annualization amounts (see Instructions). | 22 6.0 4.0 2_.00000 1.33333
23 Annuallzod taxablo income. Muitiply lino 21

by line 22. 23 | 168,467,544.] 357,674,868.| 225,869,718./186,688,799.
24 Figuro the tax on the amount on line 23

using tho instructions for Form 1120,

Schedule J, line 3 (or comparable (ine

of corporation’s retum). 24 1,684,675, 3,576,749. 2,258,697, 1,866,888.
28 Entor any alternative minimum tax for cach

payment period (see instructions). 26 NONE NONE NONE NONE
26 Enter any other taxes for each payment

perlod (see instructions). 26
27 Total tax. Add lines 24 through 26. 27 1,684,675. 3,576,749, 2,258,697.| 1,866,888,
28 For each perlod, enter the same type of credits

as allowed on Form 2220, lines 4 and 5o (see

Instructions). 28
29 Total tax after credits. Subtract ine 28 from

line 27. If zero or less, enter -0-. 29 1,684,675, 3,576,749, 2,258,697, 1.,866,888.
30 Applicable percentage. 30 25% 50% 75% 100%
31 Muitiply line 29 by line 30. 31 421,169, 1,788,375, 1,694,023, 1,866,888.
[EEYT] Required Installiments

Note: Complete lines 32 through 38 of 18t 2nd Srd 4th

:.'l’un‘;:’”"m beforo completing the next Instaliment Instaliment Installment instalimont
32 If only Part | or Part || is completed, enter

the amount In each column from line 18

or line 31. If both parts are completed,

enter tho smaller of tho amounts in cach

column from line 18 or lino 31. 32 421 ,169. 1,788,375, 1,694,023, 1,866,888,
33 Add tho amounts In all preceding columns e i\’gi 2% “ .

of line 38 (see instructions). a3 PR 421,169, 1,286,141, 1,694,023,
34 Adjusted seasonal or annualized income

Instaliments. Subtract fine 33 from lino

32. It zero or less, enter -O-. 34 421,169, 1,367,206, 407,882, 172,865,
38 Enter 25% of line 8 on page 1 of Form

222{(/) in e_ach cvo,lur’nnb('l;loto: Larg c«;fg-

ons,"® see the instructions for line

%glheamounwtoenfer.) 38 6431071% 643,070. 643,070. 643,070.
36 Subtract lino 38 of the preceding column :‘ . S igiz z%z;g?g% &

from line 37 of the preceding column. 38 LEdEs tnaRa s 221,902, 235,188,
37 Add lines 35 and 38. 37 643,071, 864,972. 643,070, 878,258,
88 Required instaliments. Enter the smaller of

line 34 or line 37 here and on page 1 of

Form 2220, line 10 (see instructions). 38 421 ,169. 864,972, 407,882, 172,865,

Form 2220 (2004)

Jsa
4X8009 3 000




D OWME 56 0529965

Line 4 Dividends and Interest (Column a)

2004
Statement |
0- a ine
alysis of Revenue and en.

Income booked in 2004, reclassified per K-1 forms:

Accuitive Medical Ventures 1 (26,155.82)
Avenue International, Ltd. (30,820.00)
Bain Capital VI (2,441.20)
Bain Capital VII (19,352.25)
Berkshire Partners Fund IV (1,349,297.00)
Berkshire Partners Fund V (323,456.77)
Berkshire Partners Fund V Coinvestment (10,224.00)
Berkshire Partners Fund VI (718,316.74)
Cliffwood Value Equity (700,995.98)
Colony Capital Il (15,910.00)
Farallon Capital (121.25)
Liquid Realty I (2,733.05)
MatlinPatterson 11 (175,847.92)
OCM High Yield LP (409.83)
OCM Opportunities IT (106,676.00)
Parthenon Capital II (160,871.00)
Sanfard C. Bemstein & Co. (404,373.00)
Summit Ventures VI (15,412.00)
Symphony Capital Partners (69,944.00)
TA Associates IX (1,680.00)
TIFF Partners Fund I (80,989.00)
TIFF Partners Fund II (741,056.00)
Vestar Capital Partners III (79,652.30)
Vestar Capital Partners IV (93,621.75)
Wellington Emerging Debt (2,037,609.04)
Wellington Global Equity (2,453,788.17)
Taxable Income (net of unrelated business income), etc., reported on K-1 forms:
Accuitive Medical Ventures 1 (212,945 00)
AG Core Plus Realty Fund (1,095.00)
AG Realty Fund V (186,646.00)
ATA Ventures 1 (187,585.00)
August Capital Il (125,563.00)
August Capital HI (224,063.00)
Avenue International, Ltd. (187,854.00)
Bain Capital Fund VI (34,369.00)
Bain Capital Fund VII (134,409.00)
Benchmark Capital Partners I (146,217.00)
Benchmark Capital Partners III (150,238.00)
Benchmark Capital Partners IV (626,578.00)
Benchmark Capital Partners V (54,262.00)
Benchmark Europe (135,287.00)
Berkshire Fund IV 1,831,162 00
Berkshire Fund V 344,821.00
Berkshire Fund VI (101,321.00)
Berkshire V Co. (11,532 00)

Brookdale Investors II

15,720 00

55414,372.22

(9,621,754.07)
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Brockdale Investors 111
Brookdale Investors V

Bunker Hill Capital |

Cliffwood Value Equity

Code, Hennessy & Simmoans, 111
Colony Investors I

Colony Investors IV

Colany Investors VI

Davidson Kempner

DLJ Real Estate Capital Partners
Domain Partners V

Domain Partners VI

Buropean Strategic Partners I
Evergreen Pacific Partners
Farallon Capital Institutional Partners
General Catalyst Group II
General Catalyst Group I

Golder, Thoma, Cressey , Rauner Fund V
Golder, Thoma, Cressey , Rauner Fund VI

Heartwood Farestland Fund
Heartwood Forestland Fund II
Heartwood Forestland Fund IV
Heartwood Forestland Fund V
Invesco Realty I

Liquid Realty Partners

Matlin Patterson Global Opportunitics

Matlin Patterson Global Opportunities II

Matrix Partners VII

Merit Energy Partners B

Merit Energy Partners C-1

Merit Energy Partners Canada
Merit Energy Partners D

Merit Energy Partners E

Mohr, Davidow Ventures V
Mohr, Davidow Ventures V1
Mohr, Davidow Ventures VII
Monitorclipper II

Morgenthaler Venture Partners V
Morgenthaler Venture Partners VI
Natural Gas Partners V

Natural Gas Partners VII

North Bridge Venture Partners II
North Bridge Venture Partners IV
North Bridge Venture Partners V
OCM (Oaktree) Opportunities Fund II
Parthenon Investors II

Sanford Bernstein

SCF Partners IV

Sanford C Bemstein & Co
Sequoia Capital VIII

Li

[»)

315 0

2004
§mtemegt 1

i

(3

evenue and ens

38,241.00
8.00
(26.,699.00)
3,168,968.00
412.00
214,354.00
448,500.00
(31,929.00)
1,282,172.00
134,960.00
(164,874.00)
(138,571.00)
(226,237.00)
(134,899.00)
4,037,348.00
(119,931.00)
(212,403.00)
(73,250 00)
3,119.00
(228,888.00)
(120,216.00)
(234,436.00)
(3,883.00)
(918.00)
23,281.00
(54,847.00)
(137,383.00)
(126,448.00)
2,564,102.00
3,439,524.00
385,753.00
2,592,923.00
69,446 00
(60,869.00)
(87,826 00)
(80,595.00)
(125,913.00)
(455.00)
(141,343.00)
(14,783 00)
(161,748.00)
3,416.00
(336,364.00)
(323,022.00)
46,375 00
(6,949 00)
404,373 00
(102,924 00)
404,373 00
(44,264.00)
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Sequoia Capital IX
Sequoia Capital X

Scquoia Capital X1

Still River Fund III
Summit Ventures VI
Symphony Capital Partners
TA Associates VII

TA Associates VIII

TA Associates IX

TCW Special Credits Fund
TIFF Partners I

TIFF Partners II

Venture Strategy Partners IIT
Vestar Capital Partners I
Vestar Capital Partners II
Vestar Capital Partners ITI
Vestar Capital Partners IV
Wellington Emerging Debt
Wellington Global

alysis o)

Statempent 1

evenue and

Income booked in 2003, reclassified per 1099 forms:

Advent Realty Fund III
Advent Realty Fund VI
Brookdale Investors IV
Capital Guardian

JMB Group IV

Taxable income reported per 1099 forms:

Advent Realty Fund 111
Advent Realty Fund VI
Brookdale Investors IV
Capital Guardian

JMB Group IV

Line 4 Dividends and Interest (Column b)

Line

biz

(22,538.00)
(77,756.00)
(156.034.00)
(24,425.00)
(76,517.00)
(49,231.00)
455.00
(24,898.00)
(142,081.00)
19,836.00
40,206.00
88,393.00
(7,312.00)
(198,154.00)
(265,090.00)
(5,792.00)
28,261.00
2,273,263.00

2,776,185.00

(798,998.25)
(986,265.00)
(191,573.53)

(2,246,382.95)

(82,400.00)

348,960.77
287,641.59
361,656.29
2,258,898.00
4,366.31

19,587,291.00

(4,305,619.73)

3,261,522.96

64,335,812.38




ENDOWME! 56-0529965

2004
Statement
Fo - 1 Line 16
Opemti d Admipistrtive D8
(@ ® (¢) @
Revenuo and Net Adjusted Disbursements for
Description Expenses Investment Net Charitable
Per Books Income Income Purposes
Legal Fees 1,549 . N/A 1,549
(Robinson, Bradshaw & Hinson at
$925; Baker Donclson Bearman &
Caldwell at $324; Kennedy Covington
at $300)
THE DUKE ENDOWMENT 56-0529965
2004
Staternent 3
Form 990-PF, Part I Line 16b
erating and Administrative enses
@) ®) (¢) @
Revenue and Net Adjusted Disbursements for
Description Expenses Investment Net Charitable
Per Books Income Income Purposes
Accounting Fees 84,041 12,156 N/A 71,885
(KPMGQG audit and tax services)
OWME 6-0529965
2004
Statement 4
Form 990-PE, Part I, Line 16¢
erating and Administrative enses
(a) ®) €] @
Revenue and Net Adjusted Disbursements for
Description Expenses Investment Net Charitable
Per Books Income Income Purposes
Investment Counseling Fees 5,704,997 5,704,997 N/A None
(see Part VIIL Line 3 for S highest)
Custody Fees 517,618 388,214 N/A 129,404
(Mellon Bank at $517,618; for
custody, compliance and performance
measurement services)
Consultants 193,864 175,452 N/A 18,412
(Cambrdge Assoc. $47,756 investment consulting
Cogent Partners $127,500 investment specialist
Other miscellanecus consultants $18,608)
Archive Service 1,000 0 N/A 1,000
(Duke University Archives)
Other Professional Fees 6,417,479 6,268,663 N/A 148,816




UKE () 56-0529965
Statement S
o] 0- ine 18
Opemting snd Administrative
(a) ®) (¢) @
Revenue and Net Adjusted Disbursements for
Description Expenses Investment Net Charitable
Per Books Income Income Purposes
Taxcs 515,447 0 N/A 0
This is the net tax provision for estimated excise taxes on income for The Duke Endowment.
DU 0 56-0529965
Statement 6
Form 990-PF, Part 1, Line 23
Operating and Administrative Expenses
(a) ®) (¢) @)
Revenue and Net Adjusted Disbursements for
Description Expenses Investment Net Charitable
Per Books Income Income Purposes
Office Expenses
Telephone 24,381 5,152 N/A 19,229
Other Equipment Lease 5,592 902 N/A 4,690
Maintenance and Repairs 4,523 429 N/A 4,094
Copier Expenses 34,697 5,759 N/A 28,938
Record Retention 3,192 277 N/A 2915
Books and Periodicals 27,152 8,128 N/A 19,024
Stationery and Supplies 39,170 8,436 N/A 30,734
Postage 11,596 1,900 N/A 9,696
Meeting Expenses (not travel related; 11,118 - N/A 11,118
Meals (not travel-related) 47,990 4,758 N/A 43,232
Memberships (individual) 15,350 2,879 N/A 12,471
Miscellaneous Office Expense 15,030 2,493 N/A 12,537
Furniture and Equipment 22,385 0 N/A 22,058
Information Systems
General Services 181,007 36,573 N/A 144,434
Investment Data Services 64,842 64,842 N/A -
Software 46,642 15,846 N/A 30,796
Hardware 57,873 0 N/A 47,726
General Expenses
Insurance 84,686 20,587 N/A 64,099
Memberships 3,235 0 N/A 3,235
N.C. Sales Tax 1,091 0 N/A 1,091
Misc 11,224 703 N/A 10,521
Moving Expenses 4,562 577 N/A 3,985
Refunds-Other Entities (115,626) (31,500) N/A (84,126)
Change m Provision for Expenses (317,454) 0 N/A 0
Total Other Expenses 284,258 148,741 N/A 442,497
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2

Statement 7

Form 990-PF -Part I, Line 10a

INVESTMENTS - U.S AND STATE GOVERNMENT OBLIGATIONS

FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN BANK
FEDERAL HOME LOAN MTG CORP
FEDERAL HOME LOAN MTG CORP
FEDERAL NATL MTG ASSN
FEDERAL NATL MTG ASSN
FEDERAL NATL MTG ASSN
FEDERAL NATL MTG ASSN

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY BONDS

U S TREASURY NOTES

U S TREASURY NOTES

U S TREASURY NOTES

U S TREASURY NOTES

U S TREASURY NOTES

U S TREASURY NOTES

U S TREASURY NOTES

TOTAL INVESTMENTS - U.S AND STATE GOVERNMENT OBLIGATIONS (Part I1, Line 10a)

5715%
2.50 %
3.13%
425 %
675 %
6.63 %
6.63 %
213 %
1.75 %
1255 %
12.00 %
925 %
8.13 %
6.25 %
5.50 %
5325 %
538 %
250 %
4.38 %
3.00 %
275 %
2.50 %
425 %
288 %

10/15/2007
212412006
11/1512006
51472009
3/1572031
11/15/2010
11/1572030
10/9/2007
3/26/2008
5/1512016
8/15/2013
2/15/2016
8/1512019
8/15/2023
8/15/2028
11/15/2028
2/152031
9/30/2006
8/15/2012
1171512007
7/31/2006
1073112006
11/152014
1173012006

Balance Sheets at December 31, 2004

PAR/SHARES

6.110,000.00
4,335,000.00
1,130,000.00
1,540,000.00
8,205,000.00
5,000,000.00
1,575,000.00

580,000,000.00
100,000,000.00

1,190,000.00
3,545,000.00
1,795,000.00
22,245,000.00
15,490,000.00
6,605,000.00
13,205,000.00
18,355,000.00
14,510,000.00
2,130,000.00
1,455,000.00
5,485,000.00
1,770,000.00
975,000.00
1,775,000.00

) ©)

BOOK VALUE EAIR MARKET VALUE
6,501,489.58 6,467,295.08
4,337,910.20 4,307,076.96
1,125,859.79 1,126,126.47
1,536,366.33 1,543,289.13
9,303,481.09 9.939,327.77
5,683,824.17 5,649,235.50
2,002.221.45 1,873,710.25
5,573.152.64 5.957,353.47

946,908.01 1,021,225.74
1,486,076.48 1,489,731.25
4,561,350.91 4,569,735.43
2,564,336.58 2,562,927.93

29,761,152.12 30,371,432.18
17,611,059.41 18,137,860.60
6,880,208.73 7,149,912.50
13,093,021.80 13,844,650.20
19,430,674.17 19,852,125.58
14,444,338.39 14,389,567.00
2,159,287.50 2,181,546.00
1,450,217.08 1,446,415.50
5,510,261.09 5,469,093.50
1,759,248.21 1,754,070.00

978,760.55 977,821.50
1,771,144 81 1,770,030.00

160,472.357.09 163,851,565.54
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INVESTMENTS - CORPORATE STOCK

3MCO

3MCO

7-ELEVEN INC

AAR CORP

ABBOTT LABS

ABBOTT LABS
ABERCROMBIE & FITCHCO C
ACE CASH EXPRESS INC
ACELTD

ACTUANT CORP
ACTUANT CORP
ADOBE SYS INC

ADVANCE AMER CASH ADVANCE CENTERS

AEROFLEX INC

AEROPOSTALE INC

AETNA INC

AETNA INC

AFFILIATED COMPUTER SVCS INC
AFFILIATED MANAGERS GROUP INC
AFFILIATED MANAGERS GROUP INC
AFFYMETRIX INC

AGILENT TECHNOLOGIES INC
AKAMAI TECHNOLOGIES INC
ALBANY INTL CORP

ALCOA INC

ALERIS INTL INC

ALLERGAN INC

ALLIANCE DATA SYS CORP
ALLIANCE DATA SYS CORP
ALLSTATE CORP

ALLSTATE CORP

ALLSTATE CORP

ALLTEL CORP

ALLTEL CORP

ALLTEL CORP

2004
Statement 8
Form 990-PF -Part I1, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

9,120.00
4,495.00
10,500.00
33,500.00
38,100.00
14,080.00
3,500.00
10,650.00
18,920.00
12,300.00
6,400.00
5,500.00
4,275.00
24,075.00
13,100.00
8,900.00
5,300.00
12,020.00
9,200.00
6,350.00
7,300.00
7,400.00
29,500.00
11,000.00
53,500.00
24,287.00
1,205.00
5,430.00
11,800.00
11,800.00
17,180.00
5,200.00
23,400.00
14,010.00
6,575.00

®

BOOK VALUE

562,167.74
288,557.73
194,337.15
370,704.94
1,445,162.84
581,067.46
157,971.10
280,818.98
528,312.62
376,634.41
239,794.92
211,720.79
64,125.00
153,411.47
396,675.95
747,807.37
260,067.67
552,524.54
480,129.00
211,220.02
223,268.31
234,907.82
435,345.94
332,808.61
1,761,081.18
234,526.00
81,062.43
159,676.64
298,208.77
406,996.16
547,583.30
237,604.18
1,085,583.33
7717,882.83
351,978.04

(c)

FAIR MARKET VALUE

748,478.40
368,904.65
251,475.00
456,270.00
1,777,365.00
656,832.00
164,325.00
315,879.00
808,830.00
641,445.00
333,760.00
345,070.00
97,897.50
291,789.00
385,533.00
1,110,275.00
661,175.00
723,483.80
623,208.00
430,149.00
266,815.00
178,340.00
384,385.00
386,760.00
1,680,970.00
410,936.04
97,689.35
257,816.40
560,264.00
610,296.00
888,549.60
268,944.00
1,374,984.00
823,227.60
386,347.00
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INVESTMENTS - CORPORATE STOCK

ALTIRIS INC

ALTRIA GROUP INC

AMBAC FINANCIAL GROUP INC
AMDOCS LTD

AMERADA HESS CORP
AMERADA HESS CORP
AMERICAN CAP STRATEGIES LTD
AMERICAN EAGLE OUTFITTERS
AMERICAN ELEC PWR INC
AMERICAN EXPRESS CO
AMERICAN INTL GROUP INC
AMERICAN INTL GROUP INC
AMERICREDIT CORP
AMERICREDIT CORP*

AMERON INTERNATIONAL CORP
AMGEN INC

AMIS HLDGS INC

AMPHENOL CORP

AMPHENOL CORP

ANADARKO PETE CORP
ANHEUSER BUSCH COS INC
ANIXTER INTL INC

ANTEON INTL CORP

AON CORP

APPLE COMPUTER INC
APPLERA CORP-CELERA GENOMICS
AQUANTIVE INC

AQUILA INC

ARCH COAL INC

ARCHER DANIELS MIDLAND CO
ARCHER DANIELS MIDLAND CO
ARRIS GROUP INC

ARROW ELECTRS INC

ARTESYN TECHNOLOGIES INC
ARTHROCARE CORP

2004
Statement 8

Form 990-PF -Part I1, Line 10b

Balance Sheets at December 31, 2004

PAR/SHARES

5,900.00
15,670.00
1,100.00
29,300.00
12,100.00
1,900.00
13,675.00
3,000.00
7,000.00
10,845.00
10,287.00
18,400.00
9,300.00
15,700.00
7,900.00
10,000.00
11,600.00
3,550.00
15,400.00
2,290.00
3,700.00
14,300.00
9,725.00
4,260.00
10,600.00
13,900.00
9,750.00
109,300.00
13,000.00
19,400.00
16,800.00
37,050.00
12,700.00
19,900.00
11,200.00

(b

—

»

BOOK VALUE

126,049.34
713,256.50

70,057.87
549,738.32
926,487.80
159,576.06
428,818.78
127,806.00
210,598.00
405,529.02
625,665.16
281,600.64
200,109.03
278,910.50
270,061.50
594,449.25
208,005.47

97,283.70
292,348.64
103,966.08
169,902.87
462,337.66
382,294.17

95,251.20
280,698.60
152,951.08

85,002.37
276,020.07
470,370.22
308,654.00
286,221.60
241,683.91
301,133.25
183,876.00
294,942.70

)
FAIR MARKET VALUE

209,037.00
957,437.00
90,343.00
769,125.00
996,798.00
156,522.00
456,061.25
141,300.00
240,380.00
611,332.65
675,547.29
1,208,328.00
227,385.00
383,865.00
299,410.00
641,500.00
191,632.00
130,427.00
565,796.00
148,414.90
187,701.00
514,657.00
407,088.50
101,643.60
682,640.00
191,125.00
87,165.00
403,317.00
462,020.00
432,814.00
374,808.00
260,832.00
308,610.00
224,870.00
359,072.00
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INVESTMENTS - CORPORATE STOCK

ARTISAN FDS INC

ASHFORD HOSPITALITY TR INC
ASK JEEVES INC

ASSOCIATED BANC CORP
ASSURED GUARANTY LTD SHS
AT&T CORP

AUTODESK INC

AUTODESK INC

AUTOLIV INC

AUTOMATIC DATA PROCESSING INC
AVAYA INC

AVERY DENNISON CORP

AVID TECHNOLOGY INC

AVID TECHNOLOGY INC
AVNET INC

AVOCENT CORP

AVON PRODUCTS INC

AZTAR CORPORATION

BALL CORP

BANK NEW YORK INC

BANK NEW YORK INC

BANK OF AMERICA CORP
BANK OF AMERICA CORP
BANK OF AMERICA CORP
BANK OF HAWAII CORP
BARCLAYS-RUSSELL 1000 INDEX FD
BARD CRINC

BARD CR INC

BARNES & NOBLE INC
BAUSCH & LOMB INC

BAUSCH & LOMB INC

BE AEROSPACE INC

BEAR STEARNS COS INC

BEAR STEARNS COS INC
BECKMAN COULTER INC

2004
Statement 8
Form 990-PF -Part 1, Line 10b

Balance Sheets at December 31, 2004

PAR/SHARES

3,589,168.76
28,500.00
19,690.00
12,150.00
18,200.00
13,000.00
12,000.00
19,200.00
5,500.00
7,000.00
10,000.00
24,900.00
2,570.00
9,700.00
11,300.00
10,100.00
4,090.00
5,125.00
5,700.00
45,300.00
5,700.00
26,200.00
16,570.00
45,000.00
7,300.00
7,675,848.50
10,800.00
4,300.00
6,200.00
11,730.00
6,700.00
26,275.00
6,400.00
1,200.00
9,900.00

®)
BOOK VALUE

78,314,940.71
242,266.49
503,372.32
338,418.00
327,600.00
231,390.90
212,329.08
157,126.92
231,309.10
315,926.80
131,452.07
1,480,925.88
145,771.58
483,928.25
241,524.69
178,422.83
93,721.38
178,214.65
153,332.75
1,286,910.28
165,729.78
1,106,576.09
561,263.18
1,503,227.69
259,755.82
74,000,000.00
593,633.80
180,410.16
143,832.16
737,6712.72
336,542.59
255,532.60
587,296.64
85,930.54
567,789.26

()

FAIR MARKET VALUE

79,787,221.60
309,795.00
526,707.50
403,744.50
357,994.00
247,780.00
455,400.00
728,640.00
265,650.00
310,450.00
172,000.00
1,493,253.00
158,697.50
598,975.00
206,112.00
410,161.00
158,283.00
178,965.00
250,686.00
1,513,926.00
190,494.00
1,231,138.00
778,624.30
2,114,550.00
370,402.00
79,585,100.86
690,984.00
275,114.00
200,074.00
756,115.80
431,882.00
305,841.00
654,784.00
122,772.00
663,201.00

PR
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INVESTMENTS - CORPORATE STOCK

BECTON DICKINSON & CO
BELLSOUTH CORP
BELLSOUTH CORP
BELLSOUTH CORP

BEMIS INC

BENCHMARK ELECTRS INC
BERKLEY W R CORP

BEST BUY INC

BEST BUY INC

BIOGEN IDEC INC

BLACK & DECKER CORP
BLACK & DECKER CORP
BMC SOFTWARE INC
BOEING CO

BORG WARNER INC
BOSTON PRIVATE FINL HLDGS INC
BOWATER INC

BRIGGS & STRATTON CORP
BRIGGS & STRATTON CORP
BRINKS CO

BRISTOL MYERS SQUIBB CO
BROCADE COMMN SYS INC
BROOKLINE BANCORP INC
BRUNSWICK CORP
BRUNSWICK CORP

BUNGE LIMITED
BURLINGTON NORTH SANTA FE CORP
BURLINGTON RES INC

CD W CORP

CAESARS ENTMT INC

CAL DIVE INTL INC
CALAMOS ASSET MGMT INC
CAMPBELL SOUP CO
CANDELA CORP

CAPITAL AUTOMOTIVE REIT

2004
Statement 8
Form 990-PF -Part I1, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

3,550.00
47,100.00
24,500.00
17,600.00
53,700.00

6,640.00

5,200.00

8,600.00

1,500.00

9,200.00
10,130.00

3,400.00

8,000.00

8,700.00

6,900.00
10,900.00
34,800.00

7,800.00

5,200.00
12,300.00
17,000.00
37,650.00
17,500.00

6,400.00
16,500.00

8,600.00

3,400.00

6,320.00

2,010.00
11,835.00
12,900.00

9,900.00
56,300.00
32,800.00

9,300.00

®)
BOOK VALUE

130,342.75
1,158,570.42
557,473.00
471,207.61
1,321,143.33
232,769.94
223,780.02
472,723.94
79,711.68
559,934.64
362,010.74
161,772.00
149,376.80
429,988.80
274,287.07
264,682.35
1,339,256.80
325,911.37
151,185.24
348,766.50
450,590.50
249,674.11
253,575.00
233,946.88
504,598.39
311,151.44
118,155.10
169,557.86
124,781.48
121,203.75
390,398.24
187,530.11
1,498,523.50
446,390.16
233,916.92

(c)
FAIR MARKET VALUE

201,640.00
1,308,909.00
680,855.00
489,104.00
1,562,133.00
226,424.00
245,284.00
511,012.00
89,130.00
612,812.00
894,782.90
300,322.00
148,800.00
450,399.00
373,773.00
307,053.00
1,530,156.00
324,324.00
216,216.00
486,096.00
435,540.00
287,646.00
285,600.00
316,800.00
816,750.00
490,286.00
160,854.00
274,920.60
133,363.50
238,356.90
525,675.00
267,300.00
1,682,807.00
372,608.00
330,382.50



THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

CAPITAL GUARDIAN GLOBAL EQUITY
CAPITAL ONE FINL CORP
CAPITAL ONE FINL CORP
CAPITAL SOURCE INC
CARDINAL HEALTH INC
CARLISLE COS INC

CARMIKE CINEMAS INC
CATERPILLAR INC
CATERPILLAR INC

CB RICHARD ELLIS GROUP INC
CELGENE CORP

CEMEX SA SPON ADR NEW REP ORD
CENDANT CORP

CENTEX CORP

CENTEX CORP

CENTURY ALUM CO
CEPHALON INC

CEREADYNE INC

CHAMPION ENTERPRISES INC
CHARLES RIV ASSOCS INC
CHARLES RIV LABORATORIES INTL
CHARMING SHOPPES INC
CHECKFREE CORP

CHEMED CORP

CHESAPEAKE ENERGY CORP
CHEVRONTEXACO CORP
CHEVRONTEXACO CORP
CHEVRONTEXACO CORP
CHEVRONTEXACO CORP
CIGNA CORP

CISCO SYSINC

CISCO SYSINC

CITIGROUP INC

CITIGROUP INC

CITIGROUP INC

2004
Statement 8

Form 990-PF -Part ]I, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

4,889,970.63
17,800.00
5,090.00
20,650.00
2,485.00
5,700.60
9,200.00
6,800.00
3,135.00
16,100.00
15,700.00
82,000.00
4,500.00
16,000.00
2,100.00
14,100.00
2,600.00
9,900.00
14,275.00
6,661.00
9,100.00
34,500.00
7,020.00
1,125.00
32,000.00
10,100.00
13,400.00
18,060.00
26,200.00
4,200.00
42,700.00
69,000.00
22,133.00
16,630.00
45,200.00

®) ()
BOOK VALUE FAIR MARKET VALUE
108,734,188.57 137,212,575.99
1,248,405.10 1,498,938.00
310,042.61 428,628.90
443,951.07 530,085.50
148,098.93 144,502.75
355,389.50 370,044.00
349,335.96 335,800.00
551,045.48 663,068.00
199,742.63 305,693.85
303,512.05 540,155.00
259,963.78 416,364.00
2,622,351.80 2,986,440.00
97,605.00 105,210.00
432,268.84 953,280.00
89,992.04 125,118.00
310,012.13 370,266.00
118,915.94 132,288.00
358,346.19 566,379.00
124,556.30 168,730.50
201,602.20 311,534.97
415,326.01 418,691.00
298,272.49 323,265.00
169,293.61 267,321.60
70,730.90 75,498.75
266,102.48 528,000.00
372,686.57 530,351.00
494,076.00 703,634.00
658,241.85 948,330.60
1,089,035.70 1,375,762.00
270,837.90 342,594.00
782,081.95 824,964.00
1,314,582.33 1,333,080.00
878,077.14 1,066,367.94
532,991.50 801,233.40
1,972,540.43 2,177,736.00

s ]




THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

CITIZENS COMMUNICATIONS CO
CITIZENS COMMUNICATIONS CO
CITY NATL CORP

CLOROX CO

CLOROX CO

CNFINC

COCA COLA CO

COGNOS INC

COLGATE PALMOLIVE CO
COLUMBIA SPORTSWEAR CO
COMCAST CORP

COMCAST CORP

COMERICA INC

COMMERCE BANCORP INC
COMMERCE BANCSHARES INC
COMMERCE BANCSHARES INC
COMMERCIAL CAP BANCORP INC
COMMUNITY BK SYS INC
COMPANHIA VALE DO RIO DOCE
COMPUTER SCIENCES CORP
COMPUTER SCIENCES CORP

COMTECH TELECOMMUNICATIONS COR

CONAGRA FOODS INC
CONCORDE CAREER COLLEGES INC
CONOCOPHILLIPS
CONOCOPHILLIPS

CONSECO INC

CONSTELLATION ENGY GRP INC
CONSTELLATION ENGY GRP INC
COOPER COS INC

COOPER INDUSTRIES LTD
COOPER TIRE & RUBR CO
CORINTHIAN COLLEGES INC
CORN PRODS INTL INC
CORPORATE EXECUTIVE BD CO

2004

Statement 8
Form 990-PF -Part I, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

68,200.00
10,400.00
2,000.00
13,880.00
3,065.00
2,900.00
15,600.00
13,200.00
37,400.00
965.00
7,335.00
89,000.00
18,000.00
6,030.00
23,184.00
4,305.00
18,600.00
14,800.00
29,700.00
14,640.00
5,570.00
7,500.00
47,400.00
9,600.00
6,800.00
7,800.00
15,545.00
15,100.00
6,600.00
8,800.00
13,420.00
13,400.00
18,300.00
14,500.00
4,200.00

®)

BOOK VALUE

964,018.20
133,680.56
126,260.00
571,084.27
158,024.28
117,769.00
768,558.39
424,981.92
1,967,665.15
47,645.27
245,846.62
2,472,001.70
898,624.22
240,286.68
1,015,821.64
204,137.36
398,882.74
331,594.00
573,584.67
841,251.00
291,794.52
157,757.68
1,388,842.41
214,839.47
339,439.08
466,010.39
301,959.92
585,673.13
262,396.86
469,884.68
736,803.63
299,515.53
276,999.54
671,545.21
135,555.12

)
FAIR MARKET VALUE

940,478.00
143,416.00
141,300.00
817,948.40
180,620.45
145,290.00
649,584.00
581,592.00
1,913,384.00
57,523.65
244,108.80
2,922,760.00
1,098,360.00
388,332.00
1,163,836.80
216,111.00
431,148.00
418,100.00
861,597.00
825,256.80
313,980.90
282,075.00
1,395,930.00
194,592.00
590,444.00
677,274.00
310,122.75
660,021.00
288,486.60
621,192.00
$911,083.80
288,770.00
344,863.50
776,626.00
281,148.00



THE DUKE ENDOWMENT __56-0529965

INVESTMENTS - CORPORATE STOCK

CORRECTIONS CORP AMER
COSTCO WHSL CORP
COUNTRYWIDE FINANCIAL CORP
COUNTRYWIDE ORD GBPO
COVANCE INC

COVANCE INC

COVENTRY HEALTH CARE INC
COVENTRY HEALTH CARE INC
CUMMINS INC

CUMMINS INC

CVS CORP

CYTEC INDS INC

CYTYC CORP

D R HORTON INC

DAVITA INC

DEERE & CO

DEERE & CO

DELL INC

DENDREON CORP

DENTSPLY INTL INC

DEVON ENERGY CORP
DIAMONDCLUSTER INTL INC
DIAMONDROCK HOSPITALITY CO
DICKS SPORTING GOODS INC OC
DIGITAS INC

DIME BANCORP INC
DIRECTTV GROUP INC

DISNEY WALT CO

DISNEY WALT CO

DOMINION RES INC
DONNELLEY RR & SONS CO
DORAL FINANCIAL CORP
DORAL FINANCIAL CORP

DOW CHEM CO

DOW CHEM CO

2004
Statement 8
Form 990-PF -Part I1, Line 10b

Balance Sheets at

ecember 31, 2004

PAR/SHARES

9,500.00
5,000.00
6,800.00
451,000.00
11,075.00
14,800.00
2,700.00
10,650.00
2,000.00
8,000.00
1,200.00
10,200.00
23,400.00
1,597.00
6,502.00
9,100.00
3,135.00
15,500.00
24,400.00
4,900.00
7.810.00
33,950.00
32,800.00
16,400.00
26,825.00
3,300.00
158,000.00
15,000.00
108,000.00
21,200.00
21,511.00
13,000.00
13,800.00
26,300.00
11,100.00

®)

BOOK VALUE

347,923.54
200,191.50
202,551.05
2,599,739.54
422,598.17
540,671.34
132,916.95
259,130.52
111,960.00
339,606.31
40,298.27
497,030.07
293,238.42
35,202.36
124,738.64
430,869.53
148,466.03
480,000.86
298,221.76
246,321.04
197,216.60
291,256.06
328,000.00
246,513.52
219,329.03
991.44
2,536,121.20
329,503.80
2,477,768.40
1,365,963.00
578,080.03
309.003.57
223,364.47
845,030.09
566,484.06

()

FAIR MARKET VALUE

384,275.00
242,050.00
251,668.00
2,814,093.43
429,156.25
573,500.00
143,316.00
565,302.00
167,580.00
670,320.00
54,084.00
524,484.00
645,138.00
64,375.07
257,024.06
677,040.00
233,244.00
653,170.00
263,032.00
275,380.00
303,965.20
486,503.50
334,560.00
576,460.00
256,178.75
627.00
2,644,920.00
417,000.00
3,002,400.00
1,436,088.00
759,123.19
640,250.00
679,650.00
1,302,113.00
549,561.00

MRS




THE DUKE ENDOWMENT __ 56-0529965

INVESTMENTS - CORPORATE STOCK

DOW CHEM CO
DOW JONES & CO INC

DU PONT E I DE NEMOURS & CO
DU PONT E I DE NEMOURS & CO
DUKE ENERGY CORP

DUN & BRADSTREET CORP
DURATEK INC

DYCOM INDS INC

DYNEGY INC

EASTMAN CHEM CO

EASTMAN CHEM CO

EATON CORP

EATON CORP

EBAY INC

EDISON INTL

EDWARDS A G INC
ELECTRONICS BOUTIQUE HLDGS
ELECTRONICS BOUTIQUE HLDGS
EMC CORP MASS

EMERSON ELEC CO

EMERSON ELEC CO

EMERSON ELEC CO

ENERGEN CORP

ENGINEERED SUPPORT SYS INC
ENGINEERED SUPPORT SYS INC
EON LABS INC

EPICOR SOFTWARE CORP
EPICOR SOFTWARE CORP
EQUITY LIFESTYLE PPTYS INC
EQUITY ONE INC

ESCO TECHNOLOGIES INC
ESSEX CORP

ESTEE LAUDER COS INC
EVEREST RE GROUP INC
EXELON CORP

2004
Statement 8

Form 990-PF -Part I, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

11,000.00
34,500.00
38,300.00
5,300.00
4,809,442.00
2,700.00
12,900.00
13,000.00
61,200.00
5,200.00
3,000.00
14,100.00
7,000.00
1,655.00
19,900.00
41,300.00
4,075.00
8,100.00
13,700.00
22,100.00
14,700.00
5,500.00
8,500.00
4,850.00
10,000.00
22,225.00
34,735.00
41,800.00
7,300.00
13,100.00
5,000.00
14,700.00
6,200.00
33,000.00
19,200.00

(b)
BOOK VALUE

431,410.50
1,666,018.56
1,569,600.42

235,736.15

66,842,947.27

144,334.98

196,402.50

325,715.00

329,978.92

224,124.99

101,112.00

575,564.82

415,052.88

71,860.95

354,167.54
1,443,816.94

133,109.05

223,253.08

182,505.20
1,254,192.28

919,543.38

344,175.15

254,900.78

269,475.82

536,198.21

509,383.79

471,897.87

597,002.58

233,125.50

227,743.50

236,775.00

247,808.68

236,111.50
2,458,688.10

476,084.08

)
FAIR MARKET VALUE

544,610.00
1,485,570.00
1,878,615.00

259,965.00

121,823,165.86

161,055.00

321,339.00

396,760.00

282,744.00

300,196.00

96,750.00
1,020,276.00

506,520.00

192,542.70

637,397.00
1,784,573.00

174,980.50

347,814.00

203,719.00
1,549,210.00
1,030,470.00

385,550.00

501,075.00

287,217.00

592,200.00

600,075.00

489,416.15

588,962.00

260,975.00

310,863.00

383,250.00

297,675.00

283,774.00
2,955,480.06

846,144.00



THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

EXELON CORP

EXELON CORP

EXXON MOBIL CORP

EXXON MOBIL CORP

F5 NETWORK INC

FAIRCHILD SEMICONDUCTOR INTL
FAIRFAX FINL HLDGS LTD SUB VTG
FANNIE MAE

FEDERATED DEPT STORES INC
FEDERATED DEPT STORES INC
FEDEX CORP

FIDELITY NATL FINL CORP
FIELDSTONE INVT CORP 144A
FIRST AMERICAN CORP

FIRST DATA CORP

FIRST DATA CORP

FIRST FINL. BANCORP

FIRST MARBLEHEAD CORP
FIRST NIAGARA FINL GROUP INC
FISHER SCIENTIFIC INTL INC
FISHER SCIENTIFIC INTL INC
FLIR SYS INC

FLORIDA ROCK INDS INC

FOOT LOCKER INC

FORD MTR CO

FOREST LABS INC

FORMFACTOR INC

FORTUNE BRANDS INC

FOSSIL INC

FREDDIE MAC CORP

FREDDIE MAC CORP

FREESCALE SEMICONDUCTOR INC
GARDNER DENVER INC
GAYLORD ENTMT CO

GEN PROBE INC

2004
Statement 8

Form 990-PF -Part II, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

23,140.00
6,700.00
16,810.00
68,000.00
3,100.00
18,400.00
16,000.00
6.265.00
17,110.00
8,200.00
2,400.00
2,300.00
19,500.00
6,500.00
16,850.00
6,900.00
8,800.00
8,950.00
29,600.00
2,250.00
11,400.00
5,200.00
6,300.00
2,200.00
37.500.00
1,800.00
6,625.00
5,600.00
13,200.00
8,100.00
4,820.00
3,533.00
11,800.00
11,575.00
12,800.00

®)
BOOK VALUE

550,998.11
252,246.96
555,407.44
2,764,999.44
118,911.49
264,472.28
1,994,400.00
487,545.07
645,762.20
374,391.70
126,852.56
76,054.58
361,725.00
201,015.75
555,968.13
285,760.73
153,599.82
346,420.44
379,093.00
87,753.34
324,369.39
111,608.80
246,392.57
45,940.42
482,415.18
93,165.26
131,875.25
369,494.59
389,014.64
471,880.08
294,199.14
49,227.66
303,201.00
348,823.38
537,618.12

()
FAIR MARKET VALUE

1,019,779.80
295,269.00
861,680.60
3,485,680.00
151,032.00
299,184.00
2,696,000.00
446,130.65
988,786.90
473,878.00
236,376.00
105,041.00
322,920.00
228,410.00
718,500.60
293,526.00
154,000.00
503,437.50
412,920.00
140,355.00
711,132.00
331,708.00
375,039.00
59,246.00
549,000.00
80,748.00
179,802.50
432,208.00
338,448.00
596,970.00
355,234.00
64,865.88
428,222.00
480,709.75
578,688.00

BRI




THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

GENENTECH INC
GENERAL DYNAMICS CORP
GENERAL ELEC CO
GENERAL MLS INC
GENERAL MLS INC
GENERAL MTRS CORP
GENESSE & WYO INC
GENZYME CORP

GEORGIA PAC CORP
GETTY IMAGES INC
GEVITY HR INC

GILEAD SCIENCES INC
GILLETTE CO
GLATFELTER

GLOBAL IMAGING SYS INC
GLOBAL PMTS INC
GLOBAL PMTS INC

GOLD BANC CORP INC
GOLD KIST INC

GOLDMAN SACHS GROUP INC
GOODRICH CORP

GRACO INC

GREATER BAY BANCORP
GUESS INC

HARLEY DAVIDSON INC
HARMAN INTL INDS INC
HARRIS CORP

HARSCO CORP

HASBRO INC

HAVERTY FURNITURE COS INC
HEALTHEXTRAS INC
HEARTLAND EXPRESS INC
HEINZHJ CO

HEINZ HJ CO

HERSHEY FOODS CORP

2004
Statement 8
Form 990-PF -Part II. Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

4,900.00
2,700.00
89,000.00
35,600.00
13,800.00
57,000.00
15,400.00
8,900.00
9,465.00
9,000.00
12,800.00
15,600.00
12,190.00
20,100.00
15,400.00
9,790.00
1,000.00
16,700.00
28,900.00
7,300.00
4,500.00
4,200.00
11,000.00
31,200.00
2,775.00
3,600.00
4,800.00
4,150.00
145,000.00
17,400.00
9,700.00
16,500.00
46,600.00
3,200.00
2,200.00

®)
BOOK VALUE

300,201.44
236,110.67
3,119,286.14
1,621,752.92
648,452.34
2,456,608.80
381,689.00
472,188.61
240,193.43
290,802.72
202,904.16
549,506.10
401,632.40
225,012.90
299,921.60
443,408.44
48,725.00
224,130.70
318,080.00
663,891.15
135,526.95
107,938.62
309,655.50
510,790.37
129,211.45
76,661.16
197,823.33
217,924.74
2,472,926.47
349,479.00
151,208.95
264,770.00
1,499,445.78
120,840.96
80,203.97

()
FAIR MARKET VALUE

266,756.00
282,420.00
3,248,500.00
1,769,676.00
685,998.00
2,283,420.00
433,202.00
516,823.00
354,748.20
619,650.00
263,168.00
545,844.00
545,868.20
307,128.00
608,300.00
573,106.60
58,540.00
244,154.00
393,618.00
759,492.00
146,880.00
156,870.00
306,680.00
391,560.00
168,581.25
457,200.00
296,592.00
231,321.00
2,810,100.00
321,900.00
158,110.00
370,755.00
1,816,934.00
124,768.00
122,188.60

10



THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

HEWITT ASSOCS INC

HEWLETT PACKARD CO
HIBBETT SPORTING GOODS
HIBERNIA CORP CL A
HILLENBRAND INDS INC

HOME DEPOT INC

HOME DEPOT INC

HOMEBANC CORP

HONEYWELL INTL INC
HONEYWELL INTL INC

HOSPIRA INC

HUBBELL INC

HUGHES SUPPLY INC

HUGHES SUPPLY INC

HUMANA INC

HUNTINGTON BANCSHARES INC
HUNTINGTON BANCSHARES INC
HYPERION SOLUTIONS CORP
IBM CORP

IBM CORP

IBM CORP

IDEX CORP

IDEXX LABS INC

IMMUCOR INC

IMMUCOR INC

IMPAX LABORATORIES INC

IMS HEALTH INC

INAMED CORP

INFOSPACE INC
INGERSOLL-RAND COMPANY LTD
INGRAM MICRO INC

INSIGHT ENTERPRISES INC
INTEGRA LIFESCIENCES HLDG CORP
INTEGRATED DEVICE TECH INC
INTEL CORP

2004
Statement 8
Form 990-PF -Part ]I, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

8,900.00
28,045.00
13,400.00

4,100.00
13,400.00
16,700.00
28,000.00
38,300.00
43,300.00

4,100.00

8,300.00

3,135.00

4,000.00
12,800.00

6,900.00
62,700.00

2,300.00
12,045.00

7,000.00

7,700.00
15,065.00

5,650.00

6,700.00
23,137.00
20,000.00
25,475.00

6,200.00

5,600.00

4,710.00
10,500.00
12,900.00
15,325.00
14,300.00
14,575.00
15,300.00

®)

BOOK VALUE

250,177.94
565,870.55
250,595.07
76,462.70
731,004.04
586,408.00
1,072,632.04
287,770.78
1,332,993.81
122,801.89
239,891.66
109,130.53
131,441.20
314,192.56
127,505.10
1,453,484.26
51,678.47
435,195.56
587,446.80
762,344.66
1,399,492.81
223,765.62
414,978.79
294,121.46
413,675.60
389,807.42
154,752.00
306,937 11
227,846.39
528,150.00
232,953.36
236,242.49
464,338.19
182,162.29
423,843.44

)

VALUE

284,889.00
588,103.65
356,574.00
120,991.00
744,236.00
713,758.00
1,196,720.00
370,744 00
1,533,253.00
145,181.00
278,050.00
163,960.50
129,400.00
414,080.00
204,861.00
1,551,198.00
56,902.00
561,537.90
690,060.00
759,066.00
1,485,107.70
228,825.00
365,753.00
543,950.87
470,200.00
404,543.00
143,902.00
354,200.00
223,960.50
843,150.00
268,320.00
314,469.00
528,099.00
168,487.00
357,867.00

11




THE DUKE ENDOWMENT __56-0529965

INVESTMENTS - CORPORATE STOCK

INTEL CORP

INTERNATIONAL GAME TECHNOLOGY
INTERNATIONAL PAPER CO
INTERNATIONAL RECTIFIER CORP
INTERNATIONAL STL GROUP INC
INTERWOVEN INC

INTUIT

INTUITIVE SURGICAL INC
INVESTORS FINANCIAL SVCS CP
INVESTORS FINANCIAL SVCS CP
INVITROGEN CORP

ISHARES TR RUSSELL 2000 VALUE
ISTAR FINL INC

ITT INDS INC

J2 GLOBAL COMMUNICATIONS INC
JAMESON INNS INC

JARDEN CORP

JCPENNEY CO

JCPENNEY CO

JEFFERIES GROUP INC

JEFFERIES GROUP INC

JEFFERSON PILOT CORP

JER INVS TRINC

JM SMUCKER COMPANY
JOHNSON & JOHNSON

JOHNSON & JOHNSON

JOHNSON & JOHNSON

JOURNAL REGISTER CO

JOY GLOBAL INC

JOY GLOBAL INC

JPMORGAN CHASE & CO

KANBAY INTL INC

KDDI CORP Y5000

KELLOGG CO

KELLWOOD CO

2004

Statement 8
Form 990-PF -Part II, Line 10b

Balance Sheets at December 31, 2004

PAR/SHARES

56,500.00
3,100.00
38,900.00
7,400.00
14,000.00
16,675.00
1,895.00
12,775.00
7,300.00
11,900.00
2,400.00
8,700.00
3,375.00
11,100.00
16,900.00
145,500.00
13,600.00
15,500.00
8,000.00
6,400.00
5,700.00
25,400.00
30,700.00
18,900.00
22,200.00
10,300.00
34,200.00
10,300.00
10,300.00
9,800.00
25,400.00
17,625.00
532.00
5,500.00
7,500.00

(b)

BOOK VALUE

1,518,758.21
88,667.87
1,555,804.67
326,198.20
514,753.40
192,201.35
88,707.51
206,109.29
320,480.49
532,604.40
146,231.58
1,477,482.30
93,263.24
856,007.21
572,623.05
278,952.84
458,493.68
577,840.00
294,884.00
221,283.84
111,764.49
1,315,619.93
460,500.00
836,624.41
1,255,592.07
520,329.22
1,703,813.41
204,056.84
434,861.00
278,854.85
833,797.61
292,572.91
2,476,626.20
217,164.91
303,817.72

)
FAIR MARKET VALUE

1,321,535.00
106,578.00
1,633,860.00
329,818.00
567,840.00
181.424.00
83,398.95
511,255.50
364,854.00
594,762.00
161,112.00
1,678,752.00
152,752.50
937,395.00
583,050.00
286,635.00
590,784.00
641,700.00
331,200.00
257,792.00
229,566.00
1,319,784.00
463,570.00
889,623.00
1,407,924.00
653,226.00
2,168,964.00
199,099.60
447,329.00
425,614.00
990,854.00
551,662.50
2,865,853.47
245,630.00
258,750.00

12



THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

KERR MCGEE CORP

KEYCORP

KIMBERLY CLARK CORP
KIMBERLY CLARK CORP
KINDRED HEALTHCARE INC
KINDRED HEALTHCARE INC
KNIGHT RIDDER INC

KNIGHT TRADING GROUP INC
KONINKLUKE PHILIPS ELECTRONIC
KRAFT FOODS INC

KRONOS INC

LA QUINTA PPTYS INC PAIRED CTF
LABOR READY INC

LAIDLAW INTL INC

LAM RESH CORP

LANDSTAR SYS INC

LEE ENTERPRISES INC

LEGG MASON INC

LEGG MASON INC

LEGGETT & PLATT INC
LEHMAN BROS HLDGS INC
LEHMAN BROS HLDGS INC
LEHMAN BROS HLDGS INC
LENNAR CORP

LENNAR CORP

LEXMARK INTERNATIONAL INC
LEXMARK INTERNATIONAL INC
LIFEPOINT HOSPS INC

LILLY ELI & CO

LINCOLN NATL CORP

LINCOLN NATL CORP

LINEAR TECHNOLOGY CORP
LIONS GATE ENTMT CORP

LIZ CLAIBORNE INC

LIZ CLAIBORNE INC

2004
Statement 8
Form 990-PF -Part ]I, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

4,800.00
29,600.00
25,900.00

4,700.00
23,925.00
13,000.00
20,500.00
35,100.00

127,000.00
26,700.00

4,475.00
42,325.00
36,200.00

6,700.00

7,900.00

3,980.00

7,700.00

3,500.00

6,450.00

5,400.00

6,800.00

9,970.00

4,700.00
18,600.00

6,270.00

8,870.00

2,170.00

9,400.00

6,030.00
15,690.00

3,800.00

8,100.00
31,900.00
20,750.00

1,500.00

®

BOOK VALUE

254,961.12
766,277.78
1,267,248.14
277,391.32
623,480.38
330,752.75
1,527,510.12
293,089.10
2,937,969.21
813,362.63
207,668.74
357,031.20
520,936.73
92,467.20
136,621.26
207,161.72
361,815.00
197,886.99
180,165.40
143,607.06
549,761.76
714,050.40
312,146.99
446,055.84
174,520.02
514,870.68
148,916.24
315,162.80
417,969.82
775,892.46
166,623.92
263,420.60
189,007.50
555,608.22
52,769.81

(c)

13

FAIR MARKET VALUE

277,392.00

1,003,440.00
1,704,479.00

309,307.00
716,553.75
389,350.00

1,372,270.00

384,345.00

3,367,908.87

—

950,787.00
228,806.75
384,734.25
612,504.00
143,380.00
228,389.00
293,087.20
354,816.00
256,410.00
472,521.00
153,522.00
594,864.00
872,175.60
411,156.00
054,248.00
355,383.60
753,950.00
184,450.00
327,308.00
342,202.50
732,409.20
177,384.00
313,956.00
338,778.00
875,857.50

63,315.00

_—— |




THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

LOCKHEED MARTIN CORP

LONE STAR STEAKHOUSE SALOON
LOUISIANA PAC CORP

LOWES COS INC

LUCENT TECHNOLOGIES INC
LYONDELL CHEMICAL CO

M D C HLDGS INC

MACATAWA BK CORP

MAF BANCORP INC

MANDOM CORP

MANHATTAN ASSOCS INC
MARATHON OIL CORP

MARSH & MCLENNAN COS INC
MARSHALL & ILSLEY CORP
MARTEK BIOSCIENCES CORP
MARVELL TECHNOLOGY GROUP LTD
MASCO CORP

MATRIXONE INC

MATTEL INC

MATTSON TECHNOLOGY INC
MAY DEPT STORES CO

MAY DEPT STORES CO

MBNA CORP

MBNA CORP

MCAFEE INC

MCCLATCHY CO

MCDONALDS CORP
MCDONALDS CORP

MCGRAW HILL COS INC
MEADOWBROOK INS GROUP INC
MEDAREX INC

MEDICIS PHARMACEUTICAL CORP
MELLON FINL CORP

MERCK & CO INC

MERCURY GEN CORP

2004
Statement 8
Form 990-PF -Part II, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

2,000.00
10,600.00
5,000.00
7,220.00
69,500.00
20,140.00
3,500.00
6,360.00
6,500.00
98,000.00
7,200.00
4,245.00
2,130.00
19,200.00
9,300.00
17,000.00
10,000.00
33,400.00
54,100.00
18,800.00
44,200.00
5,200.00
28,740.00
11,300.00
17,200.00
1,400.00
27,420.00
11,600.00
1,800.00
64,000.00
34,600.00
6,000.00
6,510.00
16,600.00
7,000.00

®)

BOOK VALUE

99,206.03
282,369.83
115,145.00
328,759.51
212,690.85
336,645.00
238,561.08
175,372.72
282,863.50

2,465,885.97
157,293.00
122,440.93
108,388.00
782,895.36
443,073.42
490,023.30
318,958.78
189,068.82
1,008,585.12
220,176.40
1,156,073.82
153,298.28
751,289.47
277,321.32
437,681.14

96,470.50
766,416.42
311,022.68
138,718.98
366,989.18
319,012.00
232,332.00
204,025.43
952,318.47
358,992.84

)

FAIR MARKET VALUE

111,100.00
296,800.00
133,700.00
415,799.8¢
261,320.00
582,448.80
302,546.00
205,364.40
291,330.00
2,658,729.43
171,936.00
159,654.45
70,077.00
848,640.00
476,160.00
602,990.60
365,300.00
218,770.00
1,054,409.00
210,748.00
1,299,480.00
152,880.00
810,180.60
318,547.00
497,596.00
100,534.00
879,085.20
371,896.00
164,772.00
319,360.00
372,988.00
210,660.00
202,526.10
533,524.00
419,440.00

14



THE DUKE ENDOWMENT  56-0529965

INVESTMENTS - CORPORATE STOCK

MERCURY INTERACTIVE CORP
MERRILL LYNCH & CO INC
MERRILL LYNCH & CO INC
METHODE ELECTRS INC
METLIFE INC

METLIFE INC

MGI PHARMA INC

MICHAELS STORES INC
MICROS SYS INC

MICROSEMI CORP
MICROSOFT CORP
MICROSOFT CORP
MICROSOFT CORP

MINE SAFETY APPLIANCES CO
MONOLITHIC PWR SYS INC
MONSANTO CO

MOODYS CORP

MORGAN STANLEY
MOTOROLA INC

MOTOROLA INC

MOTOROLA INC

MPS GROUP INC

MSC INDL DIRECT INC

MSC SOFTWARE CORP
M-SYSTEM FLASH DISK PIONEER
MTS SYS CORP

NABI BIOPHARMACEUTICALS
NATIONAL CITY CORP
NATIONAL CITY CORP
NATIONAL FUEL GASCONJ
NATIONAL SEMICONDUCTOR CORP
NATIONAL-OILWELL INC
NATIONAL-OILWELL INC
NATIONWIDE FINL SVCS INC
NATIONWIDE FINL SVCS INC

2004
Statement 8
Form 990-PF -Part I1, Lire 10b
Balance Sheets at December 31, 2004

PAR/SHARES

10,600.00
11,100.00

5,000.00
26,900.00
22,790.00

3,135.00
11,850.00
20,200.00

8,900.00
11,100.00
47,900.00
24,160.00
81,000.00
10,100.00
16,395.00

6,510.00

2,600.00

7,500.00
20,000.00
47,880.00
40,000.00
18,425.00
14,165.00
20,700.00
11,300.00

8,200.00
15,200.00
14,700.00

6,000.00
10,500.00

4,100.00
11,925.00
14,000.00
34,400.00

6,000.00

®)
BOOK VALUE

382,888.49
620,483.85
271,665.01
321,909.02
568,143.31
89,320.36
237,889.00
341,956.67
382,438.04
173,178.72
1,309,640.63
563,740.99
2,346,154.62
373,535.04
155,568.85
155,978.95
164,921.90
389,116.83
353,470.75
652,999.86
580,089.85
206,442.63
394,603.89
192,902.44
181,128.33
131,845.73
220,892.48
552,229.02
219,703.80
262,494.29
70,950.09
342,545.00
468,273.48
1,258,171.88
225,030.00

15

(c)
FAIR MARKET VALUE

482,830.00
663,447.00
298,850.00
345,665.00
923,222.90
126,998.85
331,918.50
605,394.00
694,734.00
192,696.00
1,279,888.00
645,555.20
2,164,320.00
512,070.00
152,473.50
361,630.50
225,810.00
416,400.00
344,000.00
823,536.00
688,000.00
225,890.50
509,656.70
216,729.00
222,836.00
271,242.00
222,680.00
551,985.00
225,300.00
297,570.00
73,595.00
420,833.25
494,060.00
1,315,112.00
229,380.00
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THE DUKE ENDOWMENT __56-0529965

INVESTMENTS - CORPORATE STOCK

NAVIGANT CONSULTING INC
NAVIGATORS GROUP INC

NCR CORP NEW
NEIMAN-MARCUS GROUP INC
NEIMAN-MARCUS GROUP INC
NEKTER THERAPEUTICS
NEWELL RUBBERMAID INC
NEWFIELD EXPL CO

NEWMONT MINING CORP HOLDING CO
NEXTEL COMMUNICATIONS INC
NEXTEL COMMUNICATIONS INC
NICE SYSTEMS LTD SPONSORED ADR
NIKE INC

NIKU CORP

NIPPONKOA INSURANCE CO
NISOURCE INC

NORDSTROM INC WASH
NORDSTROM INC WASH
NORTHERN TR CORP
NORTHROP GRUMMAN CORP
NOVATEL WIRELESS INC
NUCOR CORP

NUCOR CORP

NVR INC

OCCIDENTAL PETE CORP
OCCIDENTAL PETE CORP

OGE ENERGY CORP

OLD DOMINION FGHT LINES INC
OLYMPUS CORP

OPENWAVE SYS INC

ORACLE CORPORATION
ORACLE CORPORATION
OSHKOSH TRUCK CORP CL B
OSI PHARMACEUTICALS INC
OVYERNITE CORP

2004
Statement 8
Form 990-PF -Part I1, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

16,425.00
10,400.00
4,000.00
7,400.00
5,400.00
13,500.00
73,000.00
4,800.00
9,900.00
31,280.00
9,300.00
8,105.00
4,400.00
7,925.00
442,000.00
43,200.00
14,100.00
8,400.00
31,700.00
3,140.00
14,690.00
16,800.00
4,600.00
545.00
17,420.00
13,800.00
5,100.00
11,100.00
137,000.00
11,125.00
47,090.00
50,140.00
8,700.00
3,700.00
14,000.00

®)

BOOK VALUE

345,641.10
301,206.96
201,018.80
354,407.36
277,065.60
248,327.47
1,746,158.08
301,397.76
350,559.00
509,319.73
225,229.80
230,650.52
291,347.76
154,635.76
2,411,070.68
942,053.20
476,298.00
343,952.58
1,294,552.28
147,718.68
304,007.03
526,305.36
151,980.09
197,160.85
504,075.57
436,092.64
122,769.24
263,797.43
2,660,836.28
161,190.80
553,670.09
670,891.21
430,474.04
227,030.94
361,347.00

()
FAIR MARKET VALUE

436,905.00
313,144.00
276,920.00
529,396.00
386,316.00
273,240.60
1,765,870.00
283,440.00
439,659.00
938,712.80
279,093.00
253,605.45
399,036.00
159,609.50
3,006,479.99
984,096.00
658,893.00
392,532.00
1,539,986.00
170,690.40
285,132.90
879,312.00
240,764.00
4159,323.00
1,016,631.20
805,368.00
135,201.00
386,280.00
2,921,294.09
171,992.50
646,074.80
687,920.80
594,906.00
276,945.00
521,360.00

16



THE DUKE ENDOWMENT __56-0529965

INVESTMENTS - CORPORATE STOCK

PACCAR INC

PACIFIC SUNWEAR CALIF INC
PACIFICARE HEALTH SYS INC
PARKER HANNIFIN CORP

PARKER HANNIFIN CORP
PARKVALE FINL CORP
PATTERSON COS INC

PEABODY ENERGY CORP
PEDIATRIX MED GROUP

PENTAIR INC

PEPSI BOTTLING GROUP INC
PEPSIAMERICAS INC

PEPSICO INC

PERKINELMER INC
PERKINELMER INC

PETCO ANIMAL SUPPLIES

PETCO ANIMAL SUPPLIES

PFIZER INC COM STK

PFIZER INC COM STK

PFIZER INC COM STK

PG&E CORP COM

PHARMION CORP

PHELPS DODGE CORP
PHOTRONICS INC

PILGRIMS PRIDE CORP

PIONEER DRILLING CO

PIPER JAFFRAY COS

PLUM CREEK TIMBER CO INC COM
PNC FINANCIAL SERVICES GROUP
PNC FINANCIAL SERVICES GROUP
POWERWAVE TECHNOLOGIES INC
PPG INDS INC

PPG INDS INC

PPL CORP

PPL CORP

Statement §

Form 990-P

2004

-Part

ine 10b

Balance Sheets at December 31, 2004

PAR/SHARES

6,150.00
11,675.00
2,700.00
13,460.00
4,500.00
8,000.00
5,700.00
8,100.00
6,000.00
15,500.00
8,600.00
8,400.00
15,500.00
35,100.00
12,800.00
12,875.00
14,600.00
62,300.00
9.300.00
71,000.00
4,100.00
8,610.00
3,300.00
10,700.00
6,300.00
20,575.00
6,700.00
4,460.00
24,900.00
4,380.00
19,250.00
9,600.00
3,550.00
26,900.00
2,290.00

()

BOOK VALUE

216,456.40
265,742.81
104,332.86
757,923.18
262,030.06
226,320.00
128,747.00
422,162.73
332,365.86
505,285.40
253,502.20
163,717.68
702,131.41
740,883.78
217918.72
464,371.68
452,986.16
1,918,132.23
344,507.00
2,515,864.50
116,503.14
410,686.57
258,060.93
185,538.00
211,559.04
144,245.42
308,772.01
123,064.39
1,219,340.00
234,924.08
161,654.70
600,276.48
218,325.00
1,188,432.14
93,403.17

(c)
FAIR MARKET VALUE

494,952.00
259,885.50
152,604.00
1,019,460.40
340,830.00
230,320.00
247,323.00
655,371.00
384,300.00
675,180.00
232,544.00
178,416.00
809,100.00
789,399.00
287,872.00
508,305.00
576,408.00
1,675,247.00
250,077.00
1,909,190.00
136,448.00
363,428.10
326,436.00
176,550.00
193,284.00
207,601.75
321,265.00
171,442.40
1,430,256.00
251,587.20
163,240.00
654,336.00
241,968.00
1,433,232.00
122,011.20

17
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THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

PRAXAIR INC

PRAXAIR INC

PRECISION CASTPARTS CORP
PRICELINE COM INC

PROCTER & GAMBLE CO
PROCTER & GAMBLE CO
PROCTER & GAMBLE CO
PROGRESS SOFTWARE CORP
PROGRESSIVE CORP
PROTECTIVE LIFE CORP
PROVIDENT SR LIVING TR
PROVIDIAN FINL CORP
PRUDENTIAL FINL INC

PTEK HLDGS INC

PUBLIC SVC ENTERPRISE GROUP
PUGET ENERGY INC
QUALCOMM INC

QUANTA CAPITAL HOLDING LTD
QUEST SOFTWARE INC

RADIO SHACK CORP

RADIO SHACK CORP

RADISYS CORP

RANGE RES CORP

RARE HOSPITALITY INTL INC
RAYMOND JAMES FINL INC
REEBOK INTL LTD

REEBOK INTL LTD

RENAL CARE GROUP INC
RESPIRONICS INC
RESPIRONICS INC

ROCKWELL AUTOMATION INC
ROCKWELL COLLINS INC
ROFIN SINAR TECHNOLOGIES INC
ROHM & HAAS CO

ROPER INDS INC

2004
Statement 8

Form 990-PF -Part II, Line 10b

Balance Sheets at December 31, 2004

PAR/SHARES

20,000.00
2,890.00
1,000.00

19,225.00

14,400.00

13,500.00

25,800.00

19,800.00
2,170.00

11,500.00

22,000.00

17,600.00
8,875.00

19,900.00

10,200.00

30,800.00

16,000.00

36,200.00

18,600.00

22,970.00
4,820.00

11,000.00

12,850.00
4,775.00
4,342.00

13,000.00
2,900.00

12,500.00
4,200.00
8,300.00
9,765.00
1,600.00
7,800.00

29,000.00

10,200.00

®)

BOOK VALUE

528,698.00
88,670.04
40,418.67

468,131.96

642,973.53

562,313.47

1,113,423.87

419,228.30

124,023.48

429,329.93

330,000.00

146,737.16

343,148.53

105,512.96

399,196.81

673,226.79

384,598.98

422,036.23

221,257.75

668,776.14

138,751.56

228,295.59

253,096.65

115,382.92

102,920.89

481,894.40

110,350.27

410,419.50

213,732.96

285,193.92

212,025.44
43,374.24

232,713.00

1,061,383.02

470,131.74

(c)

FAIR MARKET VALUE

883,000.00
127,593.50
65,680.00
453,517.75
793,152.00
743,580.00
1,421,064.00
462,330.00
184,102.80
490,935.00
352,000.00
289,872.00
487,770.00
213,129.00
528,054.00
760,760.00
678,400.00
333,764.00
296,670.00
755,253.60
158,481.60
214,940.00
262,911.00
152,131.50
134,515.16
572,000.00
127,600.00
449 875.00
228,312.00
451,188.00
483,855.75
63,104.00
331,110.00
1,282,670.00
619,854.00

18



THE DUKE ENDOWMENT __ 56-0529965

INVESTMENTS - CORPORATE STOCK

RYDER SYS INC

RYLAND GROUP INC

SABRE GROUP HLDGS INC
SAKS INC

SANFORD BERNSTEIN INTL
SANMINA-SCI CORP

SARA LEE CORP

SBC COMMUNICATIONS INC
SBC COMMUNICATIONS INC
SCANSOURCE INC
SCIENTIFIC ATLANTA INC
SCIENTIFIC GAMES CORP
SELECTIVE INS GROUP INC
SEMPRA ENERGY
SEROLOGICALS CORP
SHERWIN WILLIAMS CO
SHERWIN WILLIAMS CO
SHUFFLE MASTER INC
SIGMATEL INC

SIGNATURE BK NEW YORK N Y
SILICON IMAGE INC
SKYWORKS SOLUTIONS INC
SLM CORP

SOMPO JAPAN INSURANCE INC
SOURCECORP

SOUTHERN CO

SPARTECH CORP
SPINNAKER EXPL CO
SPORTS AUTH INC

SPRINT CORPORATION
STANCORP FINL GROUP INC
STANLEY WKS

STAPLES INC

STATE STREET CORP
STATION CASINOS INC

2004
Statement 8

Form 990-PF -Part 11, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

6,000.00
3,620.00
5,400.00
209,000.00
53,878,308.94
13,000.00
55,100.00
50,000.00
30,000.00
3,925.00
8,455.00
21,800.00
8,100.00
10,900.00
19,800.00
19,800.00
6,865.00

" 13,300.00
4,700.00
7,675.00
13,450.00
17,675.00
2,170.00
287,000.00
17,200.00
3,075.00
15,500.00
9,195.00
6,600.00
8,680.00
3,010.00
3,000.00
11,520.00
2,300.00
11,800.00

®)

BOOK VALUE

174,343.90
119,837.73
126,165.06
2,518,145.01
53,878,308.94
169,600.60
1,174,179.44
1,148,764.08
950,920.75
252,421.62
235,814.73
403,293.40
276,428.76
320,342.50
461,995.12
519,548.04
202,630.67
456,7152.57
87,894.22
158,176.08
78,617.35
175,530.91
81,606.98
2,673,855.36
411,454.41
86,760.71
380,077.99
337,599.57
182,559.65
147,303.30
184,115.25
135,446.10
309,338.22
121,913.30
205,059.18

19

(c)

FAIR MARKET VALUE

286,620.00
208,294.80
119,664.00
3,032,590.00
83,218,226.98
110,110.00
1,330,114.00
1,288,500.00
773,100.00
243,978.00
279,099.55
519,712.00
358,344.00
399,812.00
437,976.00
883,674.00
306,384.95
626,430.00
166,991.00
248,363.00
221,387.00
166,675.25
115,856.30
2,924,055.87
328,692.00
103,074.00
419,895.00
322,468.65
169,950.00
215,698.00
248,325.00
146,970.00
388,339.20
112,976.00
645,224.00

SRR




THE DUKE ENDOWMENT _ 56-0529965

INVESTMENTS - CORPORATE STOCK

STELLENT INC

STEWART ENTERPRISES INC
STORAGE TECHNOLOGY CORP
SUNGARD DATA SYS INC
SUNOCO INC

SUNTRUST BKS INC

SUPERIOR ENERGY SERVICES INC
SUPERVALU INC

SYBRON DENTAL SPECIALTIES INC
SYMANTEC CORP

SYMANTEC CORP

SYMMETRY MEDICAL INC
TARGET CORP

TECH DATA CORP

TEEKAY SHIPPING CORP
TEKTRONIX INC

TELEFLEX INC

TEREX CORP

TEXAS INDS INC COM

TEXAS INDS INC COM
TEXTRON INC

THERMO ELECTRON CORP
TIBCO SOFTWARE INC
TIMBERLAND CO

TIME WARNER INC

TIME WARNER INC

TORO CO

TORO CO

TOWER GROUP INC
TREDEGAR CORP

TXU CORP

TYCO INTLLTD

TYSON FOODS INC

U S XPRESS ENTERPRISES INC
UBS AG NAMEN AKT REGISTERED

2004
Statement 8
Form 990-PF -Part I1, Line 10b
Balance Sheets at December 31, 2004

PAR/SHARES

17,675.00
52,000.00
3,800.00
2,650.00
800.00
20,500.00
13,420.00
11,900.00
8,625.00
28,840.00
13,800.00
9,950.00
4,100.00
5,500.00
14,000.00
7,100.00
10,100.00
9,900.00
4,400.00
15,500.00
4,200.00
24,950.00
25,925.00
1,900.00
25,100.00
60,000.00
7,800.00
5,400.00
32,700.00
17,500.00
6,400.00
22,980.00
10,000.00
8,425.00
7,500.00

()

BOOK VALUE

135,375.30
383,037.08
95,737.17
78,687.67
35,257.25
1,015,017.83
174,938.00
315,490.78
260,913.38
328,266.97
214,718.19
170,570.39
210,008.97
224,514.95
508,200.00
221,357.10
503,453.71
456,701.38
259,171.76
440,118.21
218,957.67
441,994.24
205,666.30
112,020.01
427,704.00
1,386,490.75
198,296.51
131,620.79
277,950.00
250,512.50
185,765.76
727,321.59
188,672.70
220,344.81
491,906.94

(c)

FAIR MARKET VALUE

155,893.50
363,480.00
120,118.00
75,074.50
65,368.00
1,514,540.00
206,802.20
410,788.00
305,152.50
742,918.40
355,488.00
209,447.50
212,913.00
249,700.00
589,540.00
214,491.00
524,594.00
471,735.00
274,472.00
381,610.00
309,960.00
753,240.50
345,839.50
119,073.00
488,195.00
1,167,000.00
634,530.00
439,290.00
392,400.00
353,675.00
413,184.00
821,305.20
184,000.00
246,852.50
628,800.00
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2004
Statement 8
Form 990-PF -Part 11, Line 10b
Balance Sheets at December 31, 2004

®) ()

INVESTMENTS - CORPORATE STOCK PAR/SHARES BOOK VALUE FAIR MARKET VALUE
UCBH HLDGS INC 12,300.00 231,549.00 563,586.00
UGI CORP 11,500.00 369,897.50 470,465.00
ULTRATECH INC 7,875.00 148,360.48 148,443.75
UNILEVER N V 25,100.00 1,619,307.59 1,674,421.00
UNIONBANCAL CORP 4,820.00 224,492.91 310,793.60
UNITED DEFENSE INDS INC 6,270.00 197,175.92 296,257.50
UNITED HEALTH GROUP INC 10,700.00 477,364.96 941,921.00
UNITED HEALTH GROUP INC 12,000.00 487,676.40 1,056,360.00
UNITED HEALTH GROUP INC 10,008.00 537,713.33 881,004.24
UNITED PARCEL SVC INC 4,735.00 320,239.10 404,653.10
UNITED STATES STEEL CORP 3,800.00 139,048.84 194,750.00
UNITED TECHNOLOGIES CORP 8,400.00 783,011.04 868,140.00
UNITED TECHNOLOGIES CORP 8,960.00 561,075.20 926,016.00
UNITED TECHNOLOGIES CORP 5,545.00 404,129.31 573,075.75
UNITED THERAPEUTICS CORP 6,300.00 151,375.35 284,445.00
UNITEDGLOBALCOM 44,800.00 336,963.14 432,768.00
UNOCAL CORP 8,600.00 270,783.39 371,864.00 .
US BANCORP 15,500.00 365,723.94 485,460.00
UTI WORLDWIDE INC SHS 4