SCANNED 0cT 03 2005

rorm 990-PF

Department of the Treasury
Intemal Revenue Service

’Return of Private Foundatio’
or Section 4947(a)(1) Nonexempt Charitable Trust

Treated as a Private Foundation

Note: The organization may be able to use a copy of this return to satisfy state reporting requirements

OMB No 1545-0052

2004

For calendar year 2004, or tax year beginning

, and ending

G Check all that apply D Initial return

D Final return

l:' Amended return

D Address change

I:] Name change

Use the IRS Name of organization A Employer identification number
label.
otherwise, THE BELO FOUNDATION 75-2564365
print Number and street {(or P O box number if maii is not delivered to street address) Room/suite  |B Telephone number
s 0';“"3;'_ 400 SOUTH RECORD STREET 200 (214) 977-6661
Ine;rugt?::‘;c City or town, state, and ZIP code C if exemption application 1s pending, check here B> D
DALLAS, TX 75202 D 1. Foreign organizations, check here p ]
H Check type of organization Section 501(c)(3) exempt private foundation 2. e g ors Meeting the Ss% test, g [ ]
[ Section 4947(a)(1) nonexempt chantable trust [ | Other taxable private foundation E f prvate foundation status was terminated
| Fair market value of all assets at end of year [ J Accounting method Cash l___| Accrual under section 507(b)(1)(A), check here PD

(from Part Il, col. (c), ine 16)

D Other (specify)

F If the foundation is in a 60-month termination

>3 43,784,384 .|(Part}, column (d) must be on cash basis ) under section 507(b)(1)(B), check here _ B>
{ ] Analysis of Revenue and Expenses 1) Disbursements
Bl o e (U ooy | (ARSI O)Nelmement | @ fousteanet | G
1 Contributions, gifts, grants, etc , recewved 800,000.
2 Check P> D if the foundation s not required to attach Sch B
3 Interest on savings and temporary 9,865. 9,865. STATEMENT 1
4 Dwidends and interest from securities 672,858. 672,858. STATEMENT 2
5a Gross rents
B Net rental income or (loss)
o 6a 'l:lne; %m or (loss) from sale of assets not on ) 2 ’ O 81 , 7 70.
2| bEsmmemets 2,081,770,
5 7 Capital gain net income (from Part IV, line 2) 2 ’ 081 ’ 770.
o 8 Net short-term capital gain
9 Income modifications
10 SIS
b Less Costot goods sotd
¢ Gross profit or (loss)
11 Other income 111,040. 111,040. 0.STATEMENT 3
12 Total. Add tines 1 through 11 3,675,533.] 2,875,533. 0.
13 Compensation of officers, directors, trustees, etc 7 4 7 4 9 9 . 1 4 ! 9 0 O . O . 5 9 I 5 9 9 -
14 T s 39,547. 7,9009. 0. 31,638.
ol13 );Eggae\zg@'eﬁg 16,913. 3,383. 0. 13,530.
2162 Lpga!
§| oagiunGER 1 3 2005sThr 4 15,414. 7,107. 0. 7,707.
&S| o Olnerfprotessional fees S 5 212,964. 212,964. 0. 0.
217 irkerest
£ 1} OGDEN, UT
2119 Depreciation and depletion 2,184. 0. 0.
'_g 20 Occupancy
% 21 Travel, conferences, and meetings 7,074. 1,415. 0. 5,659,
S{22 Pnnting and pubhcations
@|23 Other expenses STMT 6 260,177. 256,637. 0. 3,540.
"§ 24 Total operating and administrative
a expenses. Add lines 13 through 23 628,772. 504,915. 0. 121,673.
Ol2s contributions, gifts, grants paid 1,138,262. 1,138,262.
26 Total expenses and disbursements
Add hines 24 and 25 1,767,034. 504,915. 0., 1,259,935.
27 Subtract ine 26 from line 12
@ Excess of revenue over expenses and disbursements 1 7 908 7 499.
b Net investment ingome f negative, enter -0-) 2,370,618.
¢ Adjusted net income (f negative, enter -0-) 0.
LHA For Privacy Act and Paperwark Reduction Act Notice, see the instructions. Form 990-PF (2004)
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Form 990-PF (2004)

THE BELO ’UNDAT ION

\l

75-2564365

Page 2

Attached schedules and amounts in the descnption
Ba'ance Sheets column should be for end-ol-year amounts only

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Assets

1 Cash - non-interest-bearing
2 Savings and temporary cash investments
3 Accounts recevable P

0.

99,501.

172,460.

172,460.

Less allowance for doubtful accounts P

4 Pledges receivable P>

Less atlowance for doubtful accounts P

5 Grants receivable
6 Recevables due from officers, directors, trustees, and other

disqualified persons
7 Otvernosandioans eoenabe S LMT 9 »

1,805,000.

Less allowance for doubtful accounts P>

2,805,000.

1,805,000.

1,805,000.

8 Inventones for sale or use
9 Prepaid expenses and deferred charges
10a Investments - U'S and state government obligations STMT 10
b Investments - corporate stock STMT 11
¢ Investments - corporate bonds STMT 12

2,342,141.

2,197,913.

2,201,089.

26,871,129.

29,422,162.

34,232,520.

4,410,058.

4,517,653.

4,791,161.

16,414.

11 Investments - land, buildings, and equipment. basis >
>

Less accumulated depreciation

9,260.

7,076.

7,154.

7,154.

12 investments - mortgage loans
13 investments - other
14 Land, bulldings, and equipment basis P

STMT 13

0.

0.

0.

Less accumulated depreciaion »

15 Other assets (describe P>

STATEMENT 14,

285,000.

285,000.

575,000.

16 Total assets (to be completed by all filers)

36,819,905.

38,407,342.

43,784,384.

Liabilities

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

20 toans from officers, directors, trustees, and other disqualified persons
21 Mortgages and other notes payable

22 Other habilties (descnbe P>

740,075.

476,175.

23 Total liabilities (add lines 17 through 22)

740,075.

476,175.

Net Assets or Fund Balances

Organizations that follow SFAS 117, check here > [ ]
and compiete lines 24 through 26 and lines 30 and 31.
24 Unrestricted
25 Temporanly restncted
26 Permanently restricted
Organizations that do not follow SFAS 117, check here
and complete lines 27 through 31.
27 Capital stock, trust pnincipal, or current funds
28 Paid-in or capital surplus, or land, bidg , and equipment fund
29 Retained earnings, accumulated income, endowment, or other funds
30 Total net assets or fund balances

> (X]

31 Total liabilities and net assets/fund balances

0.

0.

0.

0.

36,079,830.

37,931,167.

36,079,830.

37,931,167.

36,819,905,

38,407,342.

Analysis of Changes in Net Assets or Fund Balances

1

Total net assets or fund balances at beginning of year - Part II, column (a), ine 30

(must agree with end-of-year figure reported on prior year's return)

DL s WON

Enter amount from Part |, Iine 27a
Other increases not ncluded i hine 2 (itemize) P

SEE STATEMENT 7

36,079,830.

1,908,499.

563,218.

Add Ines 1,2,and 3
Decreases not included in ling 2 (temize) P>

SEE STATEMENT 8

38,551,547.

620,380.

Total net assets or fund balances at end of year (line 4 minus hne 5) - Part 11, column (b), hne 30

;DD & W N |-

37,931,167.

423511
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Form 990-PF (2004) THE BELO QUNDAT ION . 75-2564365 Page 3

{ Part iV | Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e g , real estate, (bwoﬁ’n ?&?a”s'éed (? Date acquired (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co ) D - Donation mo , day, yr ) (mo , day, yr)
1a SEE STATEMENT A P VARIOUS VARIOUS
b
c
d
e
hGrss s e | Osrsaton v (g) ot o s ool
a 2,081,770. 2,081,770,
1]
c
d
e
Complete only for assets showing gamn in column (h) and owned by the foundation on 12/31/69 {1) Gains (Col (h) gan minus
i col (k), but not less than -0-} or
(i) FMV as of 12/31/69 ( Adstad bass (';{,Ef‘éfjs“‘;f f}"a'ng,') o (from col () e
a 2,081,770.
b
¢
d
e
2 Capttal gain net income or (net capital loss) { :; ﬂg‘s"s')a,'gﬁtg?‘.%’.',’,‘, %%?1 ','.I;,r,],%; ) 2 2,081,770.
3 Net short-term capital gain or (loss) as defined In sections 1222(5) and (6)
If gain, also enter in Part |, line 8, column (c)
If (loss), enter -0- 1n Part |, line 8 3 N/A

{Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

If sectron 4940(d)(2) applies, leave this part blank

l:| Yes No

Was the organization liable for the section 4942 tax on the distnbutable amount of any year in the base perod?

If "Yes ' the organization does not qualify under section 4940(e) Do not complete this part
1 Enter the appropnate amount in each column for each year, see instructions before making any entries

(a) (b) (© ° )
Calendar ygaars (eogg?ge%ial;ggmmng In) Adjusted qualifying distnibutions Net value of nonchantable-use assets (co! (%')S 5’:3,‘528%{,323, (c)
2003 2,775,393. 35,433,728. .0783263
2002 2,346,738. 39,719,518. .0590827
2001 3,406,581. 46,217,798, .0737071
2000 1,709,416. 52,539,850. .0325356
1999 2,451,733. 48,302,141. .0507583
2 Total of ine 1, column (d) 2 .2944100
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years
the foundation has been in existence If less than 5 years 3 .0588820
4 Enter the net value of nonchartable-use assets for 2004 from Part X, line 5 4 39,119,064.
5 Multiply ine 4 by line 3 5 2,303,409.
6 Enter 1% of net investment income (1% of Part I, lne 27h) 6 23,706.
7 Add limes 5and 6 7 2,327,115,
8 Enter qualifying distnbutions from Part X1, line 4 8 1,259,935,

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

Form 990-PF (2004)
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Form 990-PF (2004) THE BELO QUNDATION ‘ 75-2564365 Page 4

tPart VI| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here P 1:] and enter "N/A" on ling 1
Date of ruling letter (attach copy of ruling fetter if necessary-see instructions)
b Domestic organizations that meet the section 4940(e) requirements In Part V, check here P> |:] and enter 1% 1

47,412.

of Part |, line 27b
¢ All other domestic organizations enter 2% of ine 27b Exempt foreign organizations enter 4% of Part |, line 12, col (b)
Tax under section 511 {domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

0.

Add hnes 1 and 2

47,412.

Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

0.

i (N

Tax based on investment income. Subtract line 4 from line 3 If zero or less, enter -0-

47,412.

DN s WwN

Gredits/Payments
a 2004 estimated tax payments and 2003 overpayment credited to 2004 6a 11,000.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) Be 31,500.
i Backup withholding erroneously withheld 6d
7 Total credits and payments Add lines 6a through 6d

42,500.

8 Enter any penalty for underpayment of estimated tax Check here if Form 2220 1s attached

w0 | |~

9 Tax due. If the total of ines 5 and 8 1s more than ine 7, enter amount owed |

4,912.

—
o

10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid >

11 Enter the amount of line 10 to be Credited to 2005 estimated tax P> I Refunded > | 11

[ Part Vil-A | Statements Regarding Activities

1a During the tax year, did the organization attempt to influence any national, state, or local legislation or did it participate or intervene In
any political campaign?
b Did it spend more than $100 duning the year (ether directly or indirectly) for political purposes (see instructions for definition)?
If the answer is "Yes" to 1a or 1b, attach a detalled descnption of the activities and copies of any matenals published or
distnbuted by the organization in connection with the activities.
Did the organization file Form 1120-POL for this year?
d Enter the amount (if any) of tax on poltical expenditures (section 4955) imposed during the year
{1) On the organization P> $ 0 . (2) On organization managers P $ 0.
e Enter the reimbursement (if any) paid by the organization during the year for political expenditure tax imposed on organization
managers P $ 0.
2 Has the organization engaged In any activiies that have not previously been reported to the IRS?
If "Yes," attach a detalled description of the activities.
3 Has the orgamization made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f "Yes, " attach a conformed copy of the changes
4a Did the organization have unrelated business gross income of $1,000 or more dunng the year?
b 1f"Yes," has i filed a tax return on Form 990-T for this year? N/A
5 Was there a hquidation, termination, dissolution, or substantial contraction during the year?
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
® By language (n the governing instrument, or
® 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?
7 Did the organization have at least $5,000 In assets at any time during the year?
If "Yes," complete Part I, col. (c), and Part XV. ’
8a Enter the states to which the foundation reports or with which it 1s registered (see instructions) >

Yes| No

1a

1b

1c

4a

4b

TEXAS

b 1f the answer 1s "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? Jf "No," attach explanation
g s the organization claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942(1)(5) for calendar
year 2004 or the taxable year beginning in 2004 (see instructions for Part XIV)? /f "Yes," complete Part XIV
10 Did any persons become substantial contributors during the tax year? i -ves, attach a schedule iisting their names and addresses
11 Did the organization comply with the public inspection requirements for its annual returns and exemption application?
Web site address P> N/A

8b

9

10

1

X

12 The books are in care of » AMY MEADOWS Telephone no > (214) 977-6661

Locatedat » 400 SOUTH RECORD STREET, DALLAS, TX zp+4 »75202-4841

13 Section 4947(a)(1) nonexempt charitable trusts fiing 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 |

> ]

N/A

423531
01-03-05

4
14060906 793187 BEL4009000 2004.05060 THE BELO FOUNDATION

Form 990-PF (2004)

BEL40091



Form 990-PF (2004) THE BELO QUNDAT ION ‘ 75-2564365 Page 5
| Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes| No
1a During the year did the organization (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disquaiified person? D Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? 1 ves No
(3) Furmsh goods, services, or facilities to (or accept them from) a disqualified person? [___I Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes [:] No
(5) Transfer any income or assets to a disqualifted person (or make any of either available
for the benefit or use of a disqualified person)? i D Yes No

(6) Agree to pay money or property to a government official? (Exception. Check "No
if the organization agreed to make a grant to or to employ the official for a penod after
termination of government service, If terminating within 90 days ) D Yes No
b 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)? 1b X
Organizations relying on a current notice regarding disaster assistance check here > D
¢ Did the organization engage tn a prior year in any of the acts descnbed in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 20042 1c X
2 Taxes on failure to distnbute income (section 4942) (does not apply for years the organization was a private operating foundation
defined 1n section 4942())(3) or 4942(1)(5))
a At the end of tax year 2004, did the organization have any undistributed income (Itnes 6d and 6e, Part Xill) for tax year(s) beginning
before 20042 [ ves [XT No
If "Yes," list the years P> , , ,
b Are there any years histed 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 hsted, answer “No* and attach

statement - see instructrons ) N/A 2b
¢ Ifthe provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
> . . :
3a Dud the organization hold more than a 2% direct or indirect interest in any business enterpnise at any time
during the year? LI ves No

b If"Yes," did it have excess business holdings in 2004 as a result of (1) any purchase by the orgamization or disqualified persons after
May 26, 1969, (2) the lapse of the 5-year peniod (or longer period approved by the Commissioner 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.) N/A 3b
4a Did the organization invest during the year any amount in a manner that would jeopardize its charitable purposes? 4a X
b Did the organization make any investment in a prior year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 20042 4h X
5a Duning the year did the organization pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? D Yes No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on, directly or indirectly,
any voter registration dnve? l:] Yes No
(3) Prowvide a grant to an individual for travel, study, or other simifar purposes? |:| Yes No
(4) Prowvide a grant to an organization other than a chantable, etc , orgamization described in section
509(a)(1), (2), or (3), or section 4940(d)(2)? |:] Yes No
{(5) Provide for any purpose other than religious, chantable, scientific, Iiterary, or educational purposes, or for
the prevention of cruelty to children or animals? D Yes No
b if any answer Is "Yes" to 5a(1)-(5), did any of the transactions fail to quahify under the exceptions described in Regulations
section 53 4945 or i a current notice regarding disaster assistance (see mstructions)? N/A 5b
Organizations relying on a current notice regarding disaster assistance check here > D
¢ |fthe answer Is "Yes" to question 5a(4), does the organization claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [:] Yes [:] No

if "Yes," attach the statement required by Regulations section 53.4945-5(d)
6a Did the organization, during the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes No

b Did the organization, duning the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If you answered "Yes" to 8b, also file Form 8870

Form 990-PF (2004)

423541
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THE BELO NDATION 75-2564365
Part Vill Information About O rs, Directors, Trustees, Foundation M gers, Highly Page 6
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
b) Title, and average | {c} Compensation | (d)Contnbutonsto {e) Expense
{a) Name and address hgu)rs er week devoted (If not paig, | S™oReneitplns | account, other
0 position enter -0-) compensation allowances
SEE STATEMENT 15 74,499.] 8,587. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
b) Title and average (d) Contbutons to (e) Expense
{a) Name and address of each employee paid more than $50,000 ( )hours o week (c) Compensation | *™'9edereitplans | aceount, other
devoted to position compensation allowances
NONE
Total number of other employees patd over $50,000 PI 0
3 Five highest-paid independent contractors for professional services. If none, enter "NONE."
(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation
WEDGE CAPTIAL MANAGEMENT, LLP INVESTMENT
301 SOUTH COLLEGE STREET, #2920, CHARLOTTE, NCMANAGEMENT 80,588.
Total number of others receiving over $50,000 for professional services » 0
{ Part IX-A| Summary of Direct Charitable Activities
List the foundation’s four largest direct chantable activities duning the tax year Include relevant statistical information such as the Expenses

number of organizations and other beneficiaries served, conferences convened, research papers produced, etc

1 NONE

423551
01-03-05
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Form 990-PF (2004) THE BELO ’UNDATION ‘

75-2564365 Page 7

Part {X-B | Summary of Program-Related Investments

Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2

Amount

1 NONE

All other program-related investments See instructions

3 NONE
Total. Add lines 1 through 3 » 0.
Minimum Investment Return (all domestic foundations must complete this part. Foreign foundations, see instructions.)
1 Fair market value of assets not used (or held for use) directly tn carrying out chartable, etc , purposes

a Average monthly fair market value of securities 1a 37,244,774.

b Average of monthly cash balances 1b 224,179.

¢ Fair market value of all other assets 1c 2,245,833,

d Total (add hnes 1a, b, and c) 1d 39,714,786.

e Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detatled explanation) | 1 Ll 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract line 2 from hine 1d 3 39,714,786.
4  Cash deemed held for chantable activities Enter 1 1/2% of line 3 (for greater amount, see istructions) 4 595,722.
5 Netvalue of noncharitable-use assets. Subtract line 4 from lne 3 Enter here and on Part V, line 4 5 39,119,064.
6 Minimum investment return. Enter 5% of line 5 6 1,955,953.
Distributable Amount (see instructions) (Section 4942(j)(3) and ())(5) private operating foundations and certain
foreign organizations check here B> [ | and do not complete this part )

1 Mmimum investment return from Part X, line 6 1 1,955,953.
2a Tax on investment income for 2004 from Part VI, line 5 2a 47,412.

b Income tax for 2004 (This does not include the tax from Part VI ) 2b

¢ Add lines 2a and 2b 2 47,412,
3 Distributable amount before adjustments Subtract ine 2¢ from line 1 3 1,908,541.
4  Recoveries of amounts treated as qualifying distributions 4 0.
5 Addlnes 3and 4 5 1,908,541.
6 Deduction from distnbutable amount (see instructions) 6 0.
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIII, line 1 7 1,908,541.

Part X1l | Qualifying Distributions (see instructions)
1 Amounts paid (including adrmimistrative expenses) to accomplish charitable, etc , purposes

a Expenses, contnbutions, gifts, etc - total from Part I, column (d), line 26 1a 1,259,935,

b Program-related investments - total from Part 1X-B 1b 0.
2 Amounts patd to acquire assets used (or held for use) directly in carrying out chantable, etc , purposes 2
3 Amounts set aside for specific chantable projects that satisfy the

a Suitability test (pnor IRS approval required) 3a

b Cash distnbution test (attach the required schedule) 3b
4 Qualifying distributions. Add hines 1a through 3b Enter here and on Part V, line 8, and Part XIi1, line 4 4 1,259,935.
5 Organizations that qualify under section 4940(e) for the reduced rate of tax on net investment

income Enter 1% of Part |, line 27b 5 0.

6 Adjusted qualilying distributions. Subtract line 5 from line 4 6 1,259,935.

Note: The amount on line 6 will be used in Part V, colurnn (b), in subsequent years when calculating whether the foundation qualifies for the section

4940(e) reduction of tax in those years.

423561
01-03-05
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Form 990-PF {2004) THE BELO ’UNDATION . 75-2564365 Page 8

Undistributed Income (see instructions)

(a) (b) (c) (d)
Corpus Years prior to 2003 2003 2004

1 Distributable amount
for 2004 from Part X, line 7 1,908,541.

2 Undistnbuted income, If any, as of the end of 2003
a Enter amount for 2003 only 0.

b Total for prior years

3 Excess distnbutions carryover, if any, to 2004
aFrom 1999
b From 2000
¢ From 2001 826,971.
d From 2002 366,068.
e From 2003 1,018,401.
f Total of lines 3a through e 2,211,440.

4 Qualfying distributions for 2004 from

PartXil,ined »$ 1,259,935.
a Applied to 2003, but not more than line 2a 0.

b Applhed to undistnbuted income of prior
years (Election required - see instructions) 0.
¢ Treated as distnbutions out of corpus
(Election required - see instructions) 0.

d Applied to 2004 distributable amount 1,259,935.

e Remaining amount distnbuted out of corpus 0.

O Excess distnbutions carryover applied to 2004 6 4 8 7 6 0 6 . 6 4 8 ’ 6 0 6 .

(If an amount appears in column (d), the same amount
must be shown in cotumn (a) )

6 Enter the net total of each column as
indicated below:

@ Corpus Add lines 3f, 4c, and 4e Subtract line § 1 7 5 6 2 7 8 3 4 -

b Pnior years’ undistnbuted income Subtract
line 4b from line 2b 0.

¢ Enter the amount of prior years’
undistributed income for which a notice of
deficiency has been Issued, or on which
the section 4342(a) tax has been previously
assessed 0.

d Subtract line 6¢ from line 6b Taxable
amount - see instructions 0.

e Undistributed income for 2003 Subtract ne
4a from line 2a Taxable amount - see mstr 0.

f Undistributed income for 2004 Subtract
lines 4d and 5 from line 1 This amount must
be distributed n 2005 0.

7 Amounts treated as distnbutions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(E) or 4942(g)(3) 0.

8 Excess distributions carryover from 1999
not apphed on line 5 or line 7 0.

9 Excess distributions carryover to 2005.
Subtract lines 7 and 8 from line 6a 1,562,834.

10 Analysis of line 9

a Excess from 2000

b Excess from 2001 178, 365.

¢ Excess from 2002 366,068.

d Excess from 2003 1,018,401.

e Excess from 2004

Form 990-PF (2004)

423571
01-03-05
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Form 990-PF (2004) THE BELO QJNDAT ION . 75-2564365 Page 9

{ Part X{V | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a If the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2004, enter the date of the ruling >
b Check box to indicate whether the organization 1s a private operating foundation described In section |:] 4942())(3) or D 4942(1)(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum (a) 2004 {b) 2003 (c) 2002 {d) 2001 (e) Total

mvestment return from Part X for
each year listed

b 85% of line 2a

¢ Qualifying distributions from Part XII,
Iine 4 for each year histed

d Amounts included In line 2¢ not
used directly for active conduct of
exempt activities

e Qualifying distnbutions made directly
for active conduct of exempt activities
Subtract ine 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)(1)

b “Endowment’ alternative test - enter
2/3 of mimimum investment return
shown In Part X, line 6 for each year
lsted

¢t "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 5 or more exempt
organizations as provided in
section 4942(1)(3)(B)(m)

(3) Largest amount of support from
an exempt organization

(4) Gross investment income

E Part XV | Supplementary Information (Complete this 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 P> [:] if the organization only makes contributions to preselected chantable organizations and does not accept unsolicited requests for funds If
the organizatton makes gifts, grants, etc (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d

a The name, address, and telephone number of the person to whom applications should be addressed
AMY MEADOWS, EXECUTIVE DIRECTOR, THE BELO FOUNDATION
P. O. BOX 655237, DALLAS, TX 75265-5237, 214-977-6661

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

SEE STATEMENT 16

¢ Any submission deadlines
NONE

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

SEE STATEMENT 17

423581/01-03-05 Form 990-PF (2004)
9
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Form 990-PF (2004) THE BELO ,UNDATION

75-25

64365 Page1l

| Part XV | Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment
Reciptent If recipient Is an individual,
sho:« any relationship to Fo;u;datlt%n PUfDOS? %f %rant or Amount
any foundation manager status o contribution
Name and address (home or business) of substantial contributar recipient
a Paid dunng the year
SEE STATEMENT C 1138262.
Total > 3a 1138262.
b Approved for future payment
SEE STATEMENT C 991,917.
Total » 3b 991,917.

423601/01-03-05

14060906 793187 BEL4009000
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Form 990-PF (2004) THE BELO QJNDATION

. 75-2564365  Ppageit

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

1 Program service revenue
a

Unrelated business income

Excluded by section 512, 513, or 514

(a) (b)

Business
code Amount

(c
Exclu-
sion
code

(d)

Amount

(e)
Related or exempt
function income

b
[
d
e

t

g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
Investments
4 Dividends and interest from securities
5 Net rental income or (loss) from real estate
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment iIncome
8 Gain or (loss) from sales of assets other
than inventory
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue

14

9,865.

14

672,858.

01

111,040.

18

2,081,770.

12 Subtotal Add columns (b), (d), and (e)
13 Total. Add line 12, columns (b), (d), and (e)
(See worksheet in Iine 13 instructions to verfy calculations )

2,875,533.

0.

13

2,875,533.

Part XVi-B | Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of
v the organization’s exempt purposes (other than by providing funds for such purposes)

423611
01-03-05

14060906 793187 BEL4009000
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Form 990-PF (2004)
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Form 990-PF (2004) THE BELO QUNDATION

. 75-2564365

Page 12
Part XVl | 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 501(c) of Yes| No
the Code (other than section 501(c)(3) organizations) or In section 527, relating to politicat organizations?
a Transfers from the reporting organization to a noncharitable exempt organization of
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Othertransactions
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2) Purchases of assets from a noncharitable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3}) X
(4) Reimbursement arrangements 1b(4) X
(5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membership or fundraising solicitations 1h(5) X
¢ Shanng of facilities, équipment, mailing ists, other assets, or paid employees 1c X

d Ifthe 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 shaning arrangement, show n

column (d) the value of the goods, other assets, or services received

(a)Line no (b) Amount involved (c) Name of nonchartable exempt organization

(d) Description of transfers, transactions, and sharing arrangements

N/A

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 in section 527?
b _If"Yes," complete the following schedule

D Yes @ No

{a) Name of organization (b) Type of organization

(c) Description of relationship

N/A

and complete Reclaration of prep. frer {other than taxpayer or fiduciary) is based on all information of which preparer has any knpwiedge
) o M. MNesd s |
5| P Swgnature of offifer or trustee
T e M
ot ) S S
7] o8 E gnature
S5 g% Frsmameoryous TRAVIS, WOLFF & COMPANY
gg 1f seif-employed), 55 80 LBJ FREEWAY ’ SUITE
woess.nszPooe ¥ DATLLAS, TX 75240
423621
01-03-05

14060906 793187 BEL4009000 2004.05060

Under penalties of penury, | declare that | have examined this retumn, including accompanying schedules and statements, and to the best of my knowledge and belef, 1t is true, correct,




Schedule B . Schedule of Contributors . OME No 15450047

{Form 990, 990-EZ, or

990-PF) Supplementary Information for 2 0 0 4
Department of the Treasury line 1 of Form 990, 990-EZ, and 990-PF (see instructions)
Intemal Revenue Service

Name of organization Employer identification number

THE BELO FOUNDATION 75-2564365

Organization type (check one):

[
o
1]
(-4
(]
=

Filers of:

Form 990 or 990-EZ 501(c) ) (enter number) organization

4947(a)(1) nonexempt charitable trust not treated as a private foundation
527 political organization

Form 990-PF

501(c)(3) exempt private foundation

4947(a)(1) nonexempt charitable trust treated as a private foundation

0K OO0

501(c)(3) taxable private foundation

Check If your organization is covered by the General Rule or a Special Rule. (Note: Only a section 501(c)(7), (8), or (10) organization can check boxes
for both the General Rule and a Special Rule-see instructions )

General Rule-

For organizations filing Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or property) from any one
contributor. (Complete Parts | and Il.)

Special Rules-

E] For a section 501(c)(3) organization fiing Form 990, or Form 990-EZ, that met the 33 1/3% support test of the regulations under
sections 509(a)(1)/170(b){1)(A)v1) and received from any one contnbutor, during the year, a contribution of the greater of $5,000 or 2%
of the amount on line 1 of these forms. (Complete Parts | and Il.)

(:l For a section 501(c)(7), (8), or (10) organization filing Form 990, or Form 990-EZ, that received from any one contributor, during the year,
aggregate contributions or bequests of more than $1,000 for use exclusively for religious, charitable, scientific, Iiterary, or educational
purposes, or the prevention of cruelty to children or animals. (Complete Parts |, Il, and |Ii.)

|:| For a section 501(c)(7), (8), or (10) organization filing Form 990, or Form 990-EZ, that received from any one contributor, dunng the year,
some contributions for use exclusively for religious, chantable, etc., purposes, but these contributions did not aggregate to more than
$1,000. (If this box Is checked, enter here the total contributions that were received during the year for an exclusively religious,
charitable, etc., purpose. Do not complete any of the Parts unless the General Rule applies to this organization because it recelved
nonexclusively religious, charitable, etc., contributions of $5,000 or more during the year.) > 3

Caution: Organizations that are not covered by the General Rule and/or the Special Rules do not file Schedule B (Form 990, 990-EZ, or 990-PF), but
they must check the box in the heading of their Form 990, Form 990-EZ, or on line 2 of their Form 990-PF, to certify that they do not meet the filing
requirements of Schedule B (Form 990, 990-EZ, or 990-FPF).

LHA For Paperwork Reduction Act Notice, see the Instructions Schedule 8 (Form 990, 990-EZ, or 990-PF) (2004)
for Form 990, Form 990-EZ, and Form 990-PF.

423451 11-24-04
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Schedute B (Form 980, 980-EZ, or 990-PF) (2004) .

Page 1 of 1 of Part |

Name of organization

THE BELO FOUNDATION

Employer identification number

75-2564365

Part] Contributors (See Specific Instructions.)

(a)
No.

(b}
Name, address, and ZIP + 4

{c)
Aggregate contributions

(d)

Type of contribution

1 | BELO CORP

P. 0. BOX 655237

$ 800,000.

DALLAS, TX 75265-5237

Person
Payroll |:]
Noncash [ ]

(Complete Part il if there
Is a noncash contribution.)

(a)
No.

{b)

Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

Person D
Payroll [:]
Noncash [ |

(Complete Part It if there
Is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

{c)
Aggregate contributions

(d)

Type of contribution

Person ':]
Payroll |:]
Noncash [ ]

(Complete Part Il if there
Is a noncash contribution.)

(a)
No.

{b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

{d)

Type of contribution

Person D
Payroll D
Noncash [ |

(Complete Part Il if there
Is a noncash contnbution.)

(a)
No.

(b}
Name, address, and ZIP + 4

(c}

Aggregate contributions

{d

Type of contribution

Person |:]
Payroll l:]

Noncash [ |

(Complete Part It if there
Is a noncash contrnbution.)

(a)
No.

(b)
Name, address, and ZIP + 4

{c)

Aggregate contributions

(d)

Type of contribution

Person D
Payroll l:]
Noncash [ |

(Complete Part Il if there
Is a noncash contribution.)

423452 11-24-04

14060906 793187 BEL4009000

Schedule B (Form 990, 990-EZ, or 390-PF) (2004)

2004.05060 THE BELO FOUNDATION

BEL40091



THE BELO FOUNDATION . . 75-2564365
FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1
SOURCE AMOUNT
INTEREST INCOME 9,865.
TOTAL TO FORM 990-PF, PART I, LINE 3, COLUMN A 9,865.
FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 2

CAPITAL GAINS COLUMN (A)
SOURCE GROSS AMOUNT DIVIDENDS AMOUNT
DIVIDENDS 672,858. 0. 672,858.
FORM 990-PF OTHER INCOME STATEMENT 3
DESCRIPTION AMOUNT
INTEREST INCOME - NOTE RECEIVABLE 89,479.
OTHER INCOME 21,561.
TOTAL TO FORM 990-PF, PART I, LINE 11, COLUMN A 111,040.
FORM 990-PF ACCOUNTING FEES STATEMENT 4
(RA) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
ACCOUNTING FEES 15,414. 7,707. 0. 7,707.
TO FORM 990-PF, PG 1, LN 16B 15,414. 7,707. 0. 7,707.
15 STATEMENT(S) 1, 2, 3, 4
14060906 793187 BEL4009000 2004.05060 THE BELO FOUNDATION BEL40091



THE BELO FOUNDATION

75-2564365

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 5

(R) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
BELO CORP - INVESTMENT
ADVISOR 212,964. 212,964. 0. 0.
TO FORM 990-PF, PG 1, LN 16C 212,964. 212,964. 0. 0.
FORM 990-PF OTHER EXPENSES STATEMENT 6
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
BANK CHARGES 3,282. 3,282. 0. 0.
DUES & SUBSCRIPTIONS 2,055, 411. 0. 1,644.
PORTFOLIO DEDUCTIONS 252,469. 252,469. 0. 0.
OFFICE EXPENSES 2,371. 475. 0. 1,896.
TO FORM 990-PF, PG 1, LN 23 260,177. 256,637. 0. 3,540.

FORM 990-PF

OTHER INCREASES IN NET ASSETS OR FUND BALANCES

STATEMENT 7

DESCRIPTION

MEDIPHASE
STATE STREET
21ST CENTURY

TOTAL TO FORM 990-PF,

14060906 793187 BEL400

PART III,

9000

LINE 3

16

2004.05060 THE BELO FOUNDATION

AMOUNT

237,633.
264,441.
61,144.

563,218.

STATEMENT(S) 5, 6, 7
BEL40091



THE BELO FOUNDATION . ‘ 75-2564365

FORM 990-PF OTHER DECREASES IN NET ASSETS OR FUND BALANCES STATEMENT 8
DESCRIPTION AMOUNT
SANDLER IV 361,036.
SANDLER V 259,344.
TOTAL TO FORM 990-PF, PART III, LINE 5 620,380.
17 STATEMENT(S) 8

14060906 793187 BEL4009000 2004.05060 THE BELO FOUNDATION BEL40091



THE BELO FOUNDATION

75-2564365

FORM 990-PF

OTHER NOTES AND LOANS REPORTED SEPARATELY

STATEMENT 9

BORROWER’S NAME

BELLTOWN DEVELOPMENT, LLC

TERMS OF REPAYMENT

INTEREST MONTHLY,

INTEREST RATE

PRINCIPAL AT MATURITY 4.50%
DATE OF MATURITY ORIGINAL DESCRIPTION OF FMV OF
NOTE DATE LOAN AMOUNT CONSIDERATION CONSIDERATION
04/15/03 04/15/08 2,805,000. 0.
SECURITY PROVIDED BY BORROWER PURPOSE OF LOAN
DEED OF TRUST FINANCE SALE OF SEATTLE
PROPERTY
DOUBTFUL ACCT FMV

RELATIONSHIP OF BORROWER BALANCE DUE ALLOWANCE OF LOAN

1,805,000. 0. 1,805,000.
TOTAL TO FORM 990-PF, PART II, LINE 7 1,805,000. 0. 1,805,000.
FORM 990-PF U.S. AND STATE/CITY GOVERNMENT OBLIGATIONS STATEMENT 10

DESCRIPTION

U.S. GOVERNMENT OBLIGATIONS SEE

STMT D - P. 57-61

TOTAL U.S. GOVERNMENT OBLIGATIONS

TOTAL STATE AND MUNICIPAL. GOVERNMENT OBLIGATIONS

TOTAL TO FORM 990-PF,

14060906 793187 BEL4009000

PART II,

U.S. OTHER FATIR MARKET
GOV'T GOV'T BOOK VALUE VALUE
X
2,197,913. 2,201,089.
2,197,913. 2,201,089.
LINE 10A 2,197,913. 2,201,089.

18
2004.05060 THE BELO FOUNDATION

STATEMENT(S) 9, 10
BEL40091



THE BELO FOUNDATION

75-2564365

FORM 990-PF

CORPORATE STOCK

STATEMENT 11

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE
COMMON STOCK - SEE STMT D P. 20-43 29,422,162. 34,232,520.
TOTAL TO FORM 990-PF, PART II, LINE 10B 29,422,162. 34,232,520.
FORM 990-PF CORPORATE BONDS STATEMENT 12
FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
CORPORATE BONDS 4,517,653. 4,791,161.
TOTAL TO FORM 990-PF, PART II, LINE 10C 4,517,653. 4,791,161.
FORM 990-PF OTHER INVESTMENTS STATEMENT 13
FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
0. 0.
TOTAL TO FORM 990-PF, PART II, LINE 13 0. 0.
FORM 990-PF OTHER ASSETS STATEMENT 14
FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
PUBLIC ART WORK-DOWNTOWN DALLAS 285,000. 575,000.
TOTAL TO FORM 990-PF, PART II, LINE 15 285,000. 575,000.

14060906 793187 BEL4009000

19

STATEMENT (S)

2004.05060 THE BELO FOUNDATION

11, 12, 13, 14
BEL40091




THE BELO FOUNDATION

75-2564365

FORM 990-PF

PART VIII - LIST OF OFFICERS, DIRECTORS

TRUSTEES AND FOUNDATION MANAGERS

STATEMENT 15

NAME AND ADDRESS

AMY MEADOWS
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

BURL OSBOURNE
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

ROBERT W. DECHERD
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

WARD L. HUEY
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

JAMES M. MORONEY, JR.
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

JUDITH GARRETT SEGURA
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

MARIAN SPITZBERG
400 SOUTH RECORD ST, STE
DALLAS, TX 75202

TOTALS INCLUDED ON 990-PF,

200

200

200

200

200

200

200

PAGE 6, PART VIII

EMPLOYEE

TITLE AND COMPEN- BEN PLAN EXPENSE
AVRG HRS/WK SATION CONTRIB ACCOUNT
SEC. & EXECUTIVE DIRECTOR
32 HRS/WK 65,458. 6,921. 0.
CHAIRMAN & TRUSTEE
< 1 HR/WK 0. 0. 0.
PRESIDENT & TRUSTEE
<1 HR/WK 0. 0. 0.
TRUSTEE
<l HR WK 0. 0. 0.
TRUSTEE
<1 HR WK 0. 0. 0.
TRUSTEE
5 HR WK 9,041. 1,666. 0.
VICE PRESIDENT & TRUSTEE
2 HR WK 0. 0. 0.

74,499. 8,587. 0.

FORM 990-PF

PART XV, LINE 2B

APPLICATION REQUIREMENTS

STATEMENT 16

DESCRIPTION

GRANT REQUESTS ARE ACCEPTED IN THE FORM OF A LETTER SUBMITTED TO THE VICE

PRESIDENT & EXECUTIVE DIRECTOR.

*BRIEF HISTORY AND DESCRIPTION OF THE ORGANIZATION
*COPY OF MOST RECENT IRS DETERMINATION LETTER
*DESCRIPTION OF THE REQUEST AND HOW IT MATCHES THE FUNDING INTERESTS OF
THE FOUNDATION, INCLUDING THE AMOUNT AND DATE PAYMENT IS REQUESTED

*MEANS OF ONGOING SUPPORT FOR THE ORGANIZATION OR PROJECT

14060906 793187 BEL4009000

INCLUDE WITH THE LETTER THE FOLLOWING:

20 STATEMENT(S) 15, 16

2004.05060 THE BELO FOUNDATION

BEL40091



THE BELO FOUNDATION . ' 75-2564365 |

*LIST OF OFFICERS AND DIRECTORS OF THE ORGANIZATION AND THOSE
RESPONSIBLE FOR THE PROJECT, WHERE APPLICABLE

FORM 990-PF PART XV, LINE 2D STATEMENT 17
AWARD RESTRICTIONS AND LIMITATIONS

DESCRIPTION

GRANTS ARE AWARDED IN THE DALLAS-FORT WORTH AREA AND IN OTHER CITIES IN
WHICH THE BELO CORP HAS OPERATING COMPANIES. THE FOUNDATION FOCUSES

ITS GIVING ON (1) PARKS, OPEN SPACE, CITY PLANNING AND PUBLIC IMPROVEMENTS
AND (2) COLLEGE LEVEL JOURNALISM EDUCATION. IT MAKES COMMUNITY SERVICE
GRANTS TO QUALIFIED ORGANIZATIONS IF ADDITIONAL GRANT FUNDS ARE AVAILABLE.

21 STATEMENT(S) 16, 17
14060906 793187 BEL4009000 2004.05060 THE BELO FOUNDATION BEL40091



Form 2220

Department of the Treasury
Internal Revenue Service

Underpayment of Estimated Tax by Corporations

P See separate instructions.

P> Attach to the corporation’s tax return. FORM 990-PF

OMB No 1545-0142

2004

Name

THE BELO FOUNDATION

Employer identification number

75-2564365

Note: In most cases, the corporation is not required to file Form 2220 (see Part | below for exceptions) because 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, Itne 38 on
the estimated tax penalty line of the corporation's income tax return, but do not attach Form 2220

[ Partl |

Reasons for Filing - Check the boxes below that apply if any boxes are checked, and line 6, below, 1s $500 or more, the corporation must
file Form 2220, even if it does not owe a penalty

1

[:] The corporation 1s using the adjusted seasonal installment method
2 [:] The corporation 1s using the annuahzed income Installment method
3 [:] The corporation 1s a "large corporation’ fiquring its first required instaliment based on the prior year's tax

E Part l | Figuring the Underpayment

4

Total tax (see nstructions)

5 a Personal holding company tax (Schedule PH (Form 1120), line 26) Included on line 4

b Look-back interest included on line 4 under section 460(b)(2) for completed long-term

contracts or of section 167(g) for depreciation under the income forecast method

¢ Credit for Federal tax paid on fuels (see instructions)
d Total. Add lines 5a through 5¢

5a

4 47,412.

Sh

Sc

6 Subtract ine 5d from line 4 If the result I1s less than $500, do not complete or file this form The corporation does

10

1

12

13
14

15

16

17

18

not owe the penaity

Enter the tax shown on the corporation’s 2003 income tax return Gaution- If the tax is zero

or the tax year was for less than 12 months, skip this line and enter the amount from line 6 on line 8

Enter the smaller of ine 6 or ine 7 if the corporation Is required to skip line 7, enter the amount from line 6

5d

6 47,412.

7 7,347.

8 7,347.

(a)

(b)

_(e)

(d)

{e)

Instaliment due dates. enter in col (a)
through (d) the 15th day of the 4th (FOFM
QQO-SF filers: use 5th month), 6th, Sth,
and 12th mos of the corporation’s tax year

05/15/04

06/15/04

09/15/04

10/01/04

12/15/04

Exception. if one of your instatiment
due dates is Sept 15, 2004, see the
instructions

Required instaliments. if the box on
line 1 and/or line 2 above Is checked, enter]
the amounts from Schedule A, line 38 If
the box on In 3 (but not 1 or 2) 1s checked,
see Instructions for the amounts to enter
if none of these boxes are checked, enter
25% of In 8 above in each column

10

1,837.

1,469.

367. 1,837.

Estimated tax paid or credited for
each period (see nstructions) For
column (a) only, enter the amount
from line 11 on line 15

11,000.

Complete lines 12 through 18 of
one column before going to the
next column.

Enter amount, If any, from line 18
of the preceding cofumn

12

9,163.

7,326,

2,

857. 5,490.

Add lines 11 and 12

13

9,163.

7,326.

S,

857. 5,490.

Add amounts on nes 16 and 17
of the preceding column

14

Subtract ine 14 from hne 13 If
zero or less, enter -0-

15

11,000.

9,163.

7,326.

S,

857. 5,490.

If the amount on line 15 (s zero, subtract

iine 13 from line 14 Otherwise, enter -0-

16

Underpayment. if ine 15 1s fess than
or equal to line 10, subtract line 15 from
line 10 Then go to line 12 of the next
column Otherwise, go to line 18

17

Overpayment. itine 10 is less than
line 15, subtract line 10 from line 15

Then go to line 12 of the next column

18

9,163.

7,326.

5,857.

=¥

490.

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

412801
01-03-05

14060906 793187 BEL4009000

JWA

For Paperwork Reduction Act Notice, see separate instructions.
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FORM 990-PF Eg
Form 2220 (2004) THE B FOUNDATION

75-2564365 Ppage 2

Figuring the Penalty

19

20
21
22

23
24

25
26

27
28

29
30

31
32

33
34

35
36

37

38

(a) (b) (c)

(d)

(e)

Enter the date of payment or the 15th day
of the 3rd month after the close of the tax
ear, whichever is earlier (see instructions)
{,Furm 980-PF and Form 90-T
ilers: Use 5th month instead of 3rd
month ) 19

Number of days from due date of instalil-
ment on In 9 to the date shown on line 19 | 20

Number of days on line 20 after
4/15/2004 and before 7/1/2004 21

Underpayment on iine 17 x
Number of days on line 21 x 5% 22 $ $ $ $

366

Number of days on line 20 after
6/30/2004 and before 10/1/2004 23

Underpayment on line 17 x

Number of days on line 23 x 4% 248 $ $ $
366

Number of days on line 20 after
9/30/2004 and before 1/1/2005 25

Underpayment on line 17 x

Number of days on ine 25 x 5% 26 $ $ $ $

366

Number of days on line 20 after
12/31/2004 and before 4/1/2005 27

Underpayment on line 17 x

Number of days on line 27 X 5% 28 $ $ $ $
365

Number of days on line 20 after
3/31/2005 and before 7/1/2005 29

Underpayment on line 17 x

Number of days on line 29 x *% 30 $ $ $ $

365

Number of days on hine 20 after
6/30/2005 and before 10/1/2005 3

Underpayment on line 17 x

Number of days on hine 31 x *% 32 $ $ $ $

365

Number of days on line 20 after
9/30/2005 and before 1/1/2006 33

Underpayment on line 17 x

Number of days on ine 33 x *% 34 $ $ $ $

365

Number of days on line 20 after
12/31/2005 and before 2/16/2006 35

Underpayment on line 17 x

Number of days on line 35 x *% 36| 8 $ $

365

Add lines 22, 24, 26, 28, 30,32, 34,436 | 37| § $ $ $

Penalty. Add columns (a) through (e), of line 37 Enter the total here and on Form 1120, hne 33, Form 1120-A, line 29,
or the comparable Iine for other income tax returns

38

$

* For underpayments paid 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 1-800-829-1040

to get interest rate information

JWA

412802
01-24-05
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Form 8868 (Rev. 12-2004) Page 2

»x

® If you are filing for an Additional {not automatic) 3-Month Extension, complete only Part ll and check thisbox | | | .
Note: Only complete Part It if you have already been granted an automatic 3-month extension on a previously filed Form 8868.
® |f you are filing for an Automatic 3-Month Extension, complete only Part | (on page 1)

{Part Il Additional (hot automatic) 3-Month Extension of Time - Must file Original and One Copy.
Name of Exempt Organization Employer identification number
Type or
Prinl  I'HE BELO FOUNDATION 75-2564365
5;’,',:2,’:3' Number, street, and room or suite no. if a P.O. box, see instructions. For IRS use only
desaletx 1400 SOUTH RECORD STREET, NO. 200
retun. See | City, town or post office, state, and ZIP code For aforeign address, see instructions.
hewcir* DALLAS, TX 75202

Check type of return to be filed (File a separate application for each retum)
[X] Form 50 [Tl FomogoEz [ Form 990°T (sec. 401(a) or 408(a) trust) L] Form 1041-A [__J Forms227 ] Form 8870
[CJromosoBl. [ JFormoooPE [ Form 990-T tirust other than above) ) Form4720 ] Form 6069

STOP: Do not complete Part Il if you were not already granted an automatic 3-month extension on a previously filed Form 8868.

® The books are in the care of  AMY MEADQWS

Telephone No.p> (214) 977-6661 FAX No. b
@ |f the organization does not have an office or place of business in the United States, check this box | _ | | i 2 D
® |f this Is for a Group Return, enter the organization's four digit Group Exemption Numbaer (GEN) f this 1s for the whole group, check this

box P D . W 1t is for part of the group, check this box > f:] and attach a list with the names and EINs of all members the extension is for.

4 |request an additional 3-month extension of tme untt _ NOVEMBER 15, 2005.

§ Forcalendaryear 2004 , or other tax year beginning and ending .
6  If this tax year Is for less than 12 months, check reason: [:] nitial retumn [:l Final retumn D Change 1n accounting penod
7  State in detail why you need the extension

DUE TO CIRCUMSTANCES BEYOND TAXPAYER'S CONTROL, ACCUMULATION OF ALL

INFORMATION NECESSARY TO PREPARE A CORRECT RETURN IS INCOMPLETE.

8a |f this application is for Form 880-BL, 990-PF, 990:T, 4720, or 6069, enter the tentative tax, less any
nonrefundable credits. See instructions Lo o L. . L. $

b it this apptlication is for Form 990-PF, 990-T, 4720, or 6069, enter any refundable credits and estimated
tax payments made. Include any prior year overpayment allowed as a credit and any amount paid

previously with Form 8868 = $
¢ Balance Due. Subtract line 8b from bne 8a. include your payment with this form, or, ¥ requnred deposn wrh FTD
coupon or, if required, by using EFTPS (Electronic Federal Tax Payment System). See instructions e . $ N/A

Signature and Verification
Under penalties of perjury, | declare that | have examined this form, including accompanying schedules and statements, and to the best of my knowledge and belief,

it 1s true, correct, and complete, and that | am authorized to prep is form.
T e N oy Me > P Date p» K%I/b("

) Notice to Applicant - To Be Completed by the IRS

[:] We have approved this application. Please attach this form to the organization’s return,

[:] We have not approved this application. However, we have granted a 10-day grace period from the later of the date shown below or the due
date of the organization’s retum (including any prior extensions). This grace penod 1s considered to be a valid extension of time for elections
otherwise required to be made on a timely return. Please attach this form to the organization’s return.

We have not approved this application. After considering the reasons stated in tem 7, we cannot grant your request for an extension of time to
file. We are not granting a 10-day grace period.

D We cannot consider this application because it was filed after the extended due date of the retum for which an extension was requested.

[:l Other

By:

Director Date

Alternate Mailing Address - Enter the address if you want the copy of this application for an additional 3-month extension retumed to an address
different than the one entered above.

Name

TRAVIS, WOLFF & COMPANY, L.L.P.

TYPO_ Number and street (include suite, room, or apt no.) or a P.Q. box number
orprint | 5580 LBJ FREEWAY, SUITE 400

City or town, province or state, and country (including postal or ZIP code)
diiops | DALLAS, TX 75240

Form 8868 (Rev. 12-2004)

3020810 793187 BEL4009000 2004.05060 THE BELO FOUNDATION BEL400%91




THE BELO FOUNDATION
2004 Form 990-PF

Form 990-PF, Part IV (Capital Gains & Losses)

Loomis Sayles & Company, L.P.
Loomis Sayles & Company, L P

BONY - Wedge Capital
JP Morgan - BONY
Gains / (Losses) from Partnerships

Sandler Capital Partners V K-1 STCG

Sandler Capital Partners V K-1 LTCG

Sandler Capital Partners IV K-1 STCG
Sandler Capital Partners IV K-1 LTCG

State Street Active US Midcap CTF K-1 STCG
State Street Active US Midcap CTF K-1 LTCG
21st Century T-E Partners Lid K-1 STCG
21st Century T-E Partners Ltd. K-1 LTCG
Gains / (Losses) from Schedule K-1's

Gain on Installment Sale of Seattle Property

Total Gains & Losses

Gross

Sales Price Cost Basis Gain/ (Loss)

EIN. 75-2564365

Bank of
NY Stmt

pg #

79,773.36
3,438 69

814,066.18

(93,713.00)

22,240.00
768,473.00
(216,678 00)

376,911 00
278,139.00

1.00
(214,781 00)

1,014,305 00

263,900.00

2,081,770.23

112
135

120

14

STATEMENT A



6 qovd

Z0/90/€0 QANSSI 9¥EL96ZLT HIISND
£0/90/€0 3nd 000°S
ORI dNO¥OILID

SL VL8’ 0S
8T €LS SL°928 00°8%0° 0% 000° 000’06 INSSI TVLIOL
§2°81%'S2
80°$0¢ SZ ¥6E 00°%20’'SZ 0£L9°10T 000°000°S2Z ¥0/80/11 a/s v0/£0/11 A/l
(Q709) 990TI3N 3 SAFAT ‘YYAJIS  ‘¥yNG
0§°'95%'s2Z
01'692 0§ 2% 00°%20’SZ 000000’ S2Z yo/Lz/o1  a/s y0/0z/01 4/l
(Sa2) "ONI s2dS NOINIWOQ 26y  :¥)S
Z0/92/11 QdnSSI $MYG0S090 #IISND
80/61/10 3nd SL8'¢
JI0D YAWY ANVE
$2°SS6 ' PPL
LZ° %82 00°68¢'02 §2°996'%21 000°'000°62T INSSI ‘IYIOL
00°566° LS
A AL A 05°891'8 0S 928’ 6% 0066°STT  000°000’0S yo/Lz/zo a/s ¥0/%zZ/Z0 a4/l
OT71 SAILINNDAS Sdn  :A¥d
$Z°'096’'98
$8°£69'1 0§°022'21 SL 6EL' L 0L¥6°SIT  000°'000’SL y0/92/20 a/s y0/£2/20 /1
OTT SAILINDAS SN ¥Nd
Z0/1€/L0 QANSSI ZDoALS6T00 #AISND
I1/61/11 End 050°'8
d¥oo I91Y
STTYS
SENOS FLVHO4HO0D
SINIWISHANI FWOONI QIX1d
b gciekct (SSOT)/NIYD SaIIO0dd IZN SAAL ¥ 1AL
LSTIALNI 1500 13N SNOISSIHHOD $S0%9 SIINN NOILJI¥ISEd
YHOA SNOILISO4dSIa

MAN
JOYNVH
HHL

921620

$00Z ‘1€ ¥AGUIOAA - $00Z ‘10 XUYANUCL

SISYE ALYQ IAYAL / 1¥0d3A TYANNY
817857000 ¥IGUAN INNOIOOVY

STTXYS SIHOOT - NOILYANNOd 0TI
"NOIivaNnod oT13g



S6

aovd

0L°6TL'ST
$0° 9tV $¥°815°1 SZ°10Z'%1 086L $0T 000 000°ST yo/z1/01  4/s v0/90/01 a/l1
211 SIILIYNDES SEn " ¥Nd
05§°0Z9°0T1
£8'0LZ 00°€EST'T 0S° L% 6 050Z°90T 000°'000°01 yo/10/01 a/s $0/82/60 a/L
DTT SHILI¥NOAS Sdn  dNd
66/%0/50 QINSSI TAY9ZTILPZ #dIsSnD
60/10/S0 InA 00S 9
ROII¥¥0d400 IHJT3d
. 05 €59 0L
£E°EE0°T (00" LBT ) 05°099'%L 000°000°SL INSST TYIOL
0S €SP 0L
£EEE0'T (00" L61'%) 05058’ %L 08£6° €6 000°000’SL v0/60/80 a/S ¥0/%0/80 a/1
NHO¥d XATY/ONYd IFHOSINAG ANE
£0/2Z/60 QANSSI 128%%0%ZZ H#JIISND
80/10/01 ANd SL8 €
DONI SNOIIYDINAWKOD XO0D
08'25L'2%
L9°8LS $9°881°8 9T $%S‘be 000°000°0% INSSI TYvlOL
08 ZEL'Z¥
L9°8LS $9°881°'% 91 ¥%S'vE 0Z£8°'90T 000 000’ 0% v0/60/80 a/s $0/%0/80 /1L
02 3 SHOYS ‘NYWATOD g
86/91/11 QIANSSI 8r¥d6Z00Z #4ISND
80/ST/1T dNA 00Z 9
ATaYD ISYOHOD
00°€£LZ°2S
8Z° 0% (SL°£19) SL"989'2S 000°000°0S ANSSI TYIOL
00°£L2°2S
87 0%€ (5L £1%) SL°989°Z§ 09%S"$0T 000" 000'0S . yo/sz/01  a/s $0/0zZ/01 d/L
03 % XTINYIS NYsdouw  -ad
aQIATIOAY (sSOT)/NIYS SAIID0¥d LAN S3TI ® FOI144d
ISTYIINI 1500 13N SNOISSIHNOD SS0¥9 SIINN NOILJINDSIA

MHOA

MHUN
JOMNVYH
HHL

SNOILISOdSIdA

$002Z ‘T& YAGNADAA - H00Z ‘TO XJYANYL
SISYg IIya IAY¥l / 130dI9 TYANNY
8128ST000 JIIANAN INNODOY

SITEYS SIHOOT - NOILVANNod 07138
NoIIlvaNnod o1ag

222620




96 aoud

L6/SZ/TT A3NSSI |YYSHLE9Z #4ISND
LO/ST/11 A 0SL°9
IN ONI TINI ODSNIE

00°690°SL
0s°218 §2°26 SL'9LE'BL 000°000°'SL 3ASSI TVlol
00°690’'SL
0S5°218 5Z2°26 SL'9Le ¥L 0Z60 00T 000°000°SL $0/52/01 a/’s $0/02/01 a/l
¥Sn ‘ONI SYAHIONd NYWHAT 4Nd
£0/S1/21 QaNSSI eYYSHHZSZ #dISND
90/51/21 3and 000°€
A9 NId odOVIdA
SE'£10’G0T
6S°616°2Z S£°8EL’01 00°SL9’'%6 000°000’'00T ANSSI TYIOl
S8°SSL ST
00°9S¥ 09°'%5S’T SZ°10Z' %1 06£0°S0T 000°000°ST ¥0/61/01 a/’s $0/%1/01 a/L
OTT ¥NOAS YOIYWIWY DNud $dNd
SL'LEZ' 92
8Z 0¥L 00°695°'2Z SL°'899'€Z 01s6° 90T 000°000'SZ $0/S1/01 a/’s $0/21/01 a/lL
JTT SHILI¥NO3S sdn qNg
S8'LEZ’'S
SESHT 01°%0S§ SL'EEL'Y 0LSL P01 000°000’S y0/zZ1/01 ar’s ¥0/90/01 a’y
OT1 SAILI¥ADES sS4 ER- 9821
0Z'LEZ’'S
SE°SPI S¥°e0s SL'EEL'¥ o¥¥L %01 000°000'S ¥0/21/01 a’s ¥0/90/01 a/l
OT1 SHIIINNDAS sS4 iR-$:824
0s5°%02'92Z
$L 9ZL SL'SES'Z §.°899°¢€Z 0818 901 000°000'S2Z ¥0/21/01 ar’s ¥0/90/01 a/’l
OT1 SAILIYNDES Ss4n k- §:(c1
AQIATIOTA (SSOT) /NIYD SqIAD04d 1IN SAAL 3 HI14d
LSTAALINI LS0D LIAN SNOISSIWKHOD SS0¥d SLINN NOIIJI¥DSEA
YOA SNOILISOdSIa

MHN
HOMNVH
HHL

8246290

$00Z ‘1¢ ¥AAWADIA - ¥00Z ‘TO XRVANYL

SISVd EIYd IAYIL / 1A0dI¥ TYANNY
8128ST000 ¥ILGHAN INNODDY

SHTAVS SINWOOT - NOILVQNNOZ 0738
NOIIYANNOd o134



L6 Fo¥d
66/81/90 AANSSI SAYTITSSL #AIsSnD
0T/ST/Z1 ENA 000 9
0D NOIFHIXYVY
00°65S'9G
95°0L9 00°829°'9 00°1£6'6% 000°000°0G ANSSI TYIOL
00°655°99
95°0L9 00°829'9 00" 1£6’'6% 08TT°£IT  000°000’0S $0/60/11 4/s y0/%0/11 A/
OTT ¥N0dS YOI¥SEWY DNYd - dyd
10/22Z/Z0 QINSSI LAYE9ZEHL #4ISnD
1T/10/£0 And 001" L
ONI X9¥ANT SSHEYS0¥d
SZ°' 961 9ET
10°%%6°2 SZ T9L'ET 00" SEV'PZT 000°000°SZT ANSSI TYIOL
SZ'967°8£T
10°%%6'Z SZ T9L'€T 00°SED’ 921 0000°00T 000 000°SZT $0/0£/90 a/s »0/0£/90 A/1
86/T0/£0 QANSSI EMYZSERLE HAISND
L0/10/60 ANA SZT1°L
ONI ANI¥YW TY40TD
00" T6£°90T
6L 6TY'T 00°'£8%’S 00°806°00T 000° 000’007 ANSSTI TYlox
00 T6£°90T
6L 6TH'T 00" €£8%'S 00°206° 001 0T6£°90T 000 000’001 ¥0/Z1/%0 /S y0/90/%0 4/
SLAMIYW TYIIJYD ANO ¥NYd  -¥)g
£0/51/10 QAASSI (XE99.83Z #JISAOD
£T/ST/10 ANd §L8 §
dTHSYANIYYL L1 ¥3do 403
00" T%0’ZT1
SZ'18L'T 00" TE9 ET 00°01%’86 000° 000001 ANSSI TYIOL
00" 190211
SZ 18L'1 00" T£9°€T 00°'0T%'86 0T%0°ZIT 000 000’00T v0/0z/20 a/s %0/L1/20 4/
OT1 ¥N0dS YOI¥EWY ON¥d  +uyd
QIATIOIA (ss0T)/NIYD $ad3zo0dd 1IN SHAd ¥ F0I14d
ISIYTINI Is0o 13N SNOISSIHNOD SS0YD SLINN NOIL4I¥DSIA
SNOILISOdSIdA

MHOA
MHN
HOMNVYH
HHL

621620

$00Z ’TIE ¥IGUIDIA - $00Z 'TO XAVANYCL

SISvYE FLYQ IAYYL / I¥odIY TYANNY
812851000 ¥IGUAN INNODDY

STTXYS SIHWOOT - NOIIYANANOd OT3d
NOIIYaNnog o134




86 anud

0Z'8LY'6
9¢ " L9Z (0Z°208) 0b° 086’6 0Z8L' %6 000°000'0T $0/11/90 a/s ¥0/80/90 a/1
9 JINNFI FDYAIJ HONXT TIINHEEH gNd
08°Z00'6T
95 °§ZS (00°8S6) 08°096°6T1 0v10°G6 000° 000’ 0Z $0/80/90 a’/s ¥0/£0/90 a/l
9 YANNHA FOYHIJ HONZAT TIIYNINW B0}
0% LEQ’ 6T
LT %30S (0%°€26) 028°096'6T 0L81°S6 000000’ 0Z ¥0/10/90 a/s $0/9Z/50 a’L
X YINNIL FONHIA HONXT TTIYYEW - 8:{24
£0/91/Z1 A3NSSI 0FAYHZ0OERE H#4ISND
$1/10/20 3nd 00S°S
HIIAM
GE 8ST'60T
SL° 8278 $£° 008’81 00°86£°'06 000°000°00T anssI TYIOL
08 1¥1'6¥
LY 06¢ oL '08%'8 01 '199'0% 0¥0Z "601 000000’ S¥ $0/02/21 a/s %0/S1/21 a’l
NMOYY XTTY/ONYE FHISINIA ‘yNg
56°9T0°09
87 QLY 59'61£’0T 06°969’6% 01ZT1°'601 000°000’SS %0/91/21 a/’s ¥0/£1/21 a/l
02 ® SHOYS ' NYHATO9 g
66/90/50 AANSSI 6AY090ZS8 #4ISND
60/10/50 30ad SLE"9
J3900 d¥D INI¥dS
08°20£'29
§9°8L2'1 09°£S0'€T 02 6%2'6% 000°000°‘9S ANSSI IVIOL
08°Z0£’2Z9
§9°'8LZ'1 09°€S0'ET 0Z'6%2' 6% 0ZIT'1 000000’ 9§ $0/Z0/11 a/s $0/20/11 a’l
JFIA0 ASYHNING gyd
QIAIIITE (SSOT)/NIYD SqIIY0Ed IAN SIIL » qO14dd
LSITILNI 1S0D 1aN SNOISSIHWOD [33e}:0) SIINN NOI1LdIHIS3d
YHOA SNOTLISOdSIa

MHN
HOMNVH
dHL

022620

$00Z ‘1€ HIAWAORA - $00Z 'TO XIVANYL
SISVE FLVd FQVEL / 190434 TYANNY
81Z8ST000 ¥IAWAN INNOIIV

SATAYS SIHOOT - NOIlYdANAO3 0T34
NOILYANNOd 0TAL




029731

BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004 YDRI{
DISPOSITIONS
DESCRIPTION UNITS GROSS COMMISSIONS NET COST INTEREST
PRICE & FEES NET PROCEEDS GAIN/(LOSS) RECEIVED _

BKR MERRILL LYNCH PIERCE FENNER &

T/D 06/08/04 S/D 06/11/04 10,000.000 94.4500 9,980.40 (535.40) 267.36
9,445.00

BKR UBS SECURITIES LLC

T/D 06/15/04 5/D 06/18/04 15,000.000 94 9440 14,970.60 (729.00) 417.08
14,241.60

TOTAL ISSUE 75,000.000 74,853.00 (3,648.00) 1,981.53
71,205.00

TOTAL SALES 1,121,000.000 1,094,291.61 102,933.44 19,996.36

1,197,225.05
CAPITAL CHANGES

AMERICAN INTL GROUP INC *PP*

2.875 DUE 05/15/08

CUSIP# 026874AQ0 ISSUED 05/15/03

1447 CUSIPH# 0Z6874AS6 EXCHANGEINTO REGIS

T/D 04/26/04 S/D 04/26/04 50,000.000 49,723.50
0.00
TOTAL ISSUE 50,000.000 49,723.50
0.00
TOTAL CAPITAL CHANGES 50,000.000 49,723.50
0.00
TOTAL CORPORATE BONDS 1,171,000.000 1,144,015.11 102,933.44 19,996.36

1,197,225.05
GOVERNMENT BONDS
SALES
FEDERAL NATL MTG ASSN

3 250 DUE 01/15/08
CUSIP# 31359MpM8 ISSUED 01/10/03

PAGE 99
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BELO FOUNDATION

BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

029744

THE
BANKOF
INEW

DISPOSITIONS YORK
DESCRIPTION UNIYS GROSS COMMISSIONS NET COST INTEREST
PRICE & FEES NET PROCEEDS GAIN/ (LOSS) RECEIVED
ACCOUNT TOTAL DISPOSITIONS 4,795,451.620 4,534,820.88 79,773.36 28,978.54

4,564,870.74
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BELO FOUNDATION

BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS

029746

THE
BANKOF
NEW
YORK

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

PAYDOWNS

FIXED INCOME INVESTMENTS

GOVERNMENT BONDS

FEDERAL HOME LN MTG CORP REMIC TR .35343927 12/31/03 97,195.80 29,397.95 32,511.99 3,114.04 485.98
6.000 DUE 10/15/26 .23521385 01/15/04 64,683.81

CUSIP# 3133TJHQ9 02/01/99

FEDERAL HOME LN MTG CORP REMIC TR .23521385 01/31/04 64,683.81 21,211.27 23,458.12 2,246 .85 323.42
6.000 DUE 10/15/26 .14991160 02/17/04 41,225.69

CUSIP# 3133TJHQY9 02/01/99

FEDERAL HOME LN MTG CORP REMIC TR .14991160 02/29/04 41,225.69 28,517.99 31,538.81 3,020.82 206.13
6.000 DUE 10/15/26 .03522502 03/15/04 9,686.88

CUSIP# 3133TJHQI 02/01/99

FEDERAL HOME LN MTG CORP REMIC TR .35343929 03/31/04 9,686.87 8,759.06 9,686.87 927.81 48.44
6.000 DUE 10/15/26 1.00000000 04/15/04

CUSIP# 3133TJHQ9 02/01/99

GOV'T NAT'L MTGE ASSN POOL #561294 .94748010 12/31/03 94,748.01 129.75 126.14 (3.61) 434.26
5.500 DUE 02/15/33 94621870 01/15/04 94,621.87

ORIG: 100,000.00 AMRT: 94,621.87

CUSIP# 36213QRP6 02/01/03

GOV'T NAT'L MTGE ASSN POOL #561294 .94621870 01/31/04 94,621.87 137.19 133.38 (3.81) 433.68
5.500 DUE 02/15/33 .94488490 02/17/04 94,488.49

ORIG: 100,000.00 AMRT: 94,488. 49

CUSIP# 36213QRP6 02/01/03

GOV'T NAT'L MTGE ASSN POOL #561294 .94488490 02/29/04 94,488.49 131.59 127.93 (3.66) 433.07
5.500 DUE 02/15/33 .94360560 03/15/04 94,360.56

ORIG: 100,000.00 AMRT: 94,360.56

CUSIP# 36213QRP6 02/01/03

GOV'T NAT'L MTGE ASSN POOL #561294 .94360570 03/31/04 94,360.57 1,717.31 1,669.57 (47.74) 432.49
5.500 DUE 02/15/33 .92691000 04/15/04 92,691.00

ORIG: 100,000.00 AMRT:
CUSIP# 36213QRP6 02/01/03

92,691.00
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029748

BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #E93231 .60772180 12/31/03 60,772.18 2,197.37 2,120.50 (76.87) 278.54
5.500 DUE 01/01/18 .58651680 01/15/04 58,651.68

ORIG: 100,000.00 AMRT: 58,651.68

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .58651680 01/31/04 58,651.68 1,380.75 1,332.45 (48.30) 268.82
5.500 DUE 01/01/18 .57319230 02/17/04 57,319.23

ORIG: 100,000.00 AMRT: 57,319.23

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MIGE CORP GRP #E93231 .57319230 02/29/04 57,319.23 2,642.25 2,549.82 (92.43) 262.71
5.500 DUE 01/01/18 .54769410 03/15/04 54,769.41

ORIG: 100,000.00 AMRT: 54,769.41

CUSIPH 3128GXSUl 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .54769410 03/31/04 54,769.41 2,460.38 2,3714.31 (86.07) 251.03
5.500 DUE 01/01/18 .52395100 04/15/04 52,395.10

ORIG: 100,000.00 AMRT: 52,395.10

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MIGE CORP GRP #E93231 .52395100 04/30/04 52,395.10 2,275.20 2,195.61 (79.59) 240.14
5.500 DUE 01/01/18 .50199490 05/17/04 50,199.49

ORIG: 100,000.00 AMRT: 50,199.49

CUSIPH 3128GXSUl 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .50199490 05/31/04 50,199.49 1,624.34 1,567.52 (56.82) 230.08
5.500 DUE 01/01/18 .48631970 06/15/04 48,631.97

ORIG: 100,000.00 AMRT: 48,631.97

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MIGE CORP GRP #E93231 .48631970 06/30/04 48,631.97 1,579.45 1,524.20 (55.25) 222.90
5.500 DUE 01/01/18 .47107770 07/15/04 47,107.77

ORIG: 100,000.00 AMRT: 47,107.77

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .47107760 07/31/04 47,107.76 995.03 960.22 (34.81) 215.91
5.500 DUE 01/01/18 .46147540 08/16/04 46,147.54

ORIG: 100,000.00 AMRT: 46,147.54
CUSIP# 3128GXSUl 12/01/02
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029749 T}{E
BELO FOUNDATION BANK OF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 I\IIE‘\,
ANNUVAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 YORK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE cosT PROCEEDS GAIN/(LOSS) RECEIVED L

FED'L HOME LOAN MTGE CORP GRP #E93231 .46147550 08/31/04 46,147.55 797.28 769.39 (27.89) 211.51
5 500 DUE 01/01/18 .45378160 09/15/04 45,378.16

ORIG. 100,000.00 AMRT- 45,378.16

CUSIP# 3128GXSU1 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .45378150 09/30/04 45,378.15 768.55 741.66 (26 89) 207.98
5.500 DUE 01/01/18 .44636490 10/15/04 44 ,636.49

ORIG 100,000.00 AMRT. 44 ,636.49

CUSIP# 3128GXSUl 12/01/02

FED'L HOME LOAN MTIGE CORP GRP #E93231 .44636490 10/31/04 44 ,636.49 1,415.84 1,366.31 (49.53) 204 .58
5.500 DUE 01/01/18 .43270180 11/15/04 43,270.18

ORIG: 100,000.00 BMRT: 43,270.18

CUSIP# 3128GXSU1 12/01/02

FED'L HOME LOAN MTGE CORP GRP #E93231 .43270180 11/30/04 43,270.18 696.05 671.70 (24.35) 198.32
5 500 DUE 01/01/18 .42598480 12/15/04 42,598.48

ORIG. 100,000.00 AMRT. 42,598.48

CUSIP¥ 3128GXSUl 12/01/02

FED'L HOME LOAN MTGE CORP GRP #B10290 99101220 12/31/03 148,651.83 1,126.60 1,109.78 (16.82) 619 38
5.000 DUE 10/01/18 .98361367 01/15/04 147,542.05

ORIG- 150,000.00 AMRT: 147,542.05

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .98361367 01/31/04 147,542.05 1,027 71 1,012.37 (15.34) 614.76
5.000 DUE 10/01/18 .97686453 02/17/04 146,529.68

ORIG. 150,000.00 AMRT: 146,529.68

CUSIPH# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .97686453 02/29/04 146,529.68 1,345.61 1,325.52 (20.09) 610.54
5 000 DUE 10/01/18 96802773 03/15/04 145,204.16

ORIG. 150,000 00 AMRT- 145,204 16

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTIGE CORP GRP #B10290 .96802767 03/31/04 145,204.15 1,941.50 1,912.51 (28.99) 605.02
5.000 DUE 10/01/18 .95527760 04/15/04 143,291.64

ORIG. 150,000.00 AMRT. 143,291.64

CusiP# 312962KB8 10/01/03
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029750

BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #B10290 .95527760 04/30/04 143,291 .64 1,627.98 1,603.67 (24.31) 597.05
5.000 DUE 10/01/18 . 94458647 05/17/04 141,687.97

ORIG: 150,000.00 AMRT: 141,687.97

CUSIP# 3123962ZKB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .94458647 05/31/04 141 ,687.97 1,593.78 1,569.98 (23.80) 590.37
5.000 DUE 10/01/18 .93411993 06/15/04 140,117.99

ORIG: 150,000.00 AMRT: 140,117.99

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .93411993 06/30/04 140,117.99 1,287.61 1,268.39 (19.22) 583.83
5.000 DUE 10/01/18 .92566400 07/15/04 138,849.60

ORIG: 150,000.00 AMRT: 138,849.60

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10230 .92566400 07/31/04 138,849.60 830.05 817.66 (12.39) 578.54
5.000 DUE 10/01/18 .92021293 08/16/04 138,031.94

ORIG: 150,000.00 AMRT: 138,031.94

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .92021293 08/31/04 138,031.94 1,844.69 1,817.15 (27.54) 575.13
5.000 DUE 10/01/18 .90803%860 09/15/04 136,214.79

ORIG: 150,000.00 AMRT: 136,214.79

CUSIPH# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .90809860 09/30/04 136,214.79 1,187.31 1,169.58 (17.73) 567.56
5.000 DUE 10/01/18 .90030140 10/15/04 135,045.21

ORIG: 150,000.00 AMRT: 135,045.21

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .90030140 10/31/04 135,045.21 1,659.08 1,634.31 (24.77) 562.69
5.000 DUE 10/01/18 .88940600 11/15/04 133,410.90

ORIG: 150,000.00 AMRT: 133,410.90

CUSIP# 312962KB8 10/01/03

FED'L HOME LOAN MTGE CORP GRP #B10290 .88940600 11/30/04 133,410.90 1,435.91 1,414.47 (21.44) 555.88
5.000 DUE 10/01/18 .87997620 12/15/04 131,996.43

ORIG: 150,000.00 AMRT: 131,996.43
CUSIP# 312962KB8 10/01/03
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029751 ’I‘I_E
BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 NEW
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 YDRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED —_—

FED'L HOME LOAN WTGE CORP GRP #B13667 08/31/04 199,980. 56 1,338.93 1,350.22 11.29 749
4.500 DUE 04/01/19 .96841830 09/15/04 198,630. 34

ORIG 205,108.00 AMRT: 198,630.34

CUSIP# 312966CC6 04/01/04

FED'L HOME LOAN MTGE CORP GRP #B13667 09/30/04 198,630. 34 1,729.65 1,744.23 14.58 744.86
4 500 DUE 04/01/19 .95991434 10/15/04 196,886.11

ORIG 205,108.00 AMRT: 196,886.11

CUSIPH# 312966CC6 04/01/04

FED'L HOME LOAN MTGE CORP GRP #B13667 10/31/04 196,886.11 2,635.98 2,658.20 22.22 738.32
4.500 DUE 04/01/19 .94695434 11/15/04 194,227.91

ORIG 205,108.00 AMRT. 194,227.91

CUSIP# 312966CC6 04/01/04

FED'L HOME LOAN MTIGE CORP GRP #B13667 11/30/04 194,227.91 2,732.71 2,755.75 23.04 728.35
4 500 DUE 04/01/19 .93351873 12/15/04 191,472.16

ORIG 205,108.00 AMRT. 191,472.16

CUSIP# 312966CC6 04/01/04

FED'L HOME LOAN MTGE CORP GRP #C51783 .20066257 12/31/03 35,115.95 540.64 554.01 13.37 175.58
6 000 DUE 07/01/31 .19749680 01/15/04 34,561.94

ORIG 175,000.00 AMRT: 34,561.94

CUSIP# 31298MeUe 07/01/01

FED'L HOME LOAN MIGE CORP GRP #C51783 .19749680 01/31/04 34,561.94 957.61 981.28 23.67 172 81
6 000 DUE 07/01/31 .19188949 02/17/04 33,580.66

ORIG. 175,000 00 AMRT: 33,580.66

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .19188949 02/29/04 33,580.66 1,901.73 1,948.74 47.01 167.90
6.000 DUE 07/01/31 .18075383 03/15/04 31,631.92

ORIG- 175,000.00 AMRT. 31,631.92

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .18075377 03/31/04 31,631.91 3,797.13 3,891.00 93.87 158.16
6 000 DUE 07/01/31 .15851949 04/15/04 27,740.91

ORIG: 175,000 00 AMRT- 27,740 91

CUSIP# 31298MeU6 07/01/01



029752

BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #C51783 .15851949 04/30/04 27,740.91 3,427.67 3,512.40 84.73 138.70
6.000 DUE 07/01/31 .13844863 05/17/04 24,228.51

ORIG: 175,000.00 AMRT: 24,228.51

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .13844863 05/31/04 24,228.51 2,097.71 2,149.57 51.86 121.14
6.000 DUE 07/01/31 .12616537 06/15/04 22,078.94

ORIG: 175,000.00 AMRT: 22,078.94

CUSIP# 31298MéUe 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .12616537 06/30/04 22,078.94 947 .40 970.82 23.42 110.39
6.000 DUE 07/01/31 .12061783 07/15/04 21,108.12

ORIG: 175,000.00 AMRT: 21,108.12

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .12061783 07/31/04 21,108.12 852.23 873.30 21.07 105.54
6.000 DUE 07/01/31 .11562754 08/16/04 20,234.82

ORIG: 175,000.00 AMRT: 20,234.82

CUSIP# 31298M6Ue 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .11562754 08/31/04 20,234:.82 485.62 497.62 12.00 101.17
6.000 DUE 07/01/31 .11278400 039/15/04 19,737.20

ORIG: 175,000.00 AMRT: 19,737.20

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .11278400 09/30/04 19,737.20 634.24 649.92 15.68 98.69
6.000 DUE 07/01/31 .10907017 10/15/04 19,087.28

ORIG: 175,000.00 AMRT: 19,087.28

CUSIP# 31298M6U6 07/01,/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .10907017 10/31/04 19,087.28 24.49 25.10 .61 95.44
6.000 DUE 07/01/31 .10892674 11/15/04 19,062.18

ORIG: 175,000.00 AMRT: 19,062.18

CUSIP# 31298MeU6 07/01/01

FED'L HOME LOAN MTGE CORP GRP #C51783 .10892674 11/30/04 13,062.18 562.87 576.78 13.31 95.31
6.000 DUE 07/01/31 ' .10563086 12/15/04 18,485.40

ORIG: 175,000.00 AMRT: 18,485.40
CUSIP# 31298MeU6 07/01/01
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029754

BELO FOUNDATION

BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

THE
BANKOF
NEW

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTIOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #B11903 11/30/04 187,759.72 2,083.88 2,066.76 (17.12) 704.10
4.500 DUE 01/01/19 .92846480 12/15/04 185,692.96

ORIG: 200,000.00 AMRT: 185,692.96

CUSIP# 312964DGl 01/01/04

FED'L HOME LOAN MTGE CORP GRP #E01341 .74070620 12/31/03 74,070.62 1,391.97 1,339.44 (52.53) 339.49
5.500 DUE 03/01/18 .72731180 01/15/04 72,731.18

ORIG: 100,000.00 AMRT: 72,731.18

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .72731190 01/31/04 72,731.19 1,570.84 1,511.56 (59.28) 333.35
5.500 DUE 03/01/18 .71219630 02/17/04 71,219.63

ORIG: 100,000.00 AMRT: 71,219.63

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .71219620 02/29/04 71,219.62 2,170.62 2,088.70 (81.92) 326.42
5 500 DUE 03/01/18 .69130920 03/15/04 69,130.92

ORIG: 100,000.00 AMRT: 69,130.92

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .69130920 03/31/04 69,130.92 2,086.11 2,007.38 (78.73) 316.85
5.500 DUE 03/01/18 .67123540 04/15/04 67,123.54

ORIG: 100,000.00 AMRT: 67,123.54

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .67123540 04/30/04 67,123.54 2,866.73 2,758.60 (108.19) 307.65
5.500 DUE 03/01/18 .64364940 05/17/04 64,364.94

ORIG: 100,000.00 AMRT: 64,364.94

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .64364940 05/31/04 64,364.94 1,593.19 1,533.07 (60.12) 295.01
5.500 DUE 03/01/18 .62831870 06/15/04 62,831.87

ORIG: 100,000.00 AMRT: 62,831.87

CUSIPH 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .62831870 06/30/04 62,831.87 1,544.86 1,486.56 (58.30) 287.98
5.500 DUE 03/01/18 .61345310 07/15/04 61,345.31

ORIG: 100,000.00 AMRT: 61,345.31

CUSIP# 31294KP25 03/01/03
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029755 rI‘I'm
BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 NEW
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 mRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE cosT PROCEEDS GAIN/(LOSS) RECEIVED _

FED'L HOME LOAN MTGE CORP GRP #E01341 .61345310 07/31/04 61,345.31 1,134 41 1,091.60 (42.81) 281.
5.500 DUE 03/01/18 .60253710 08/16/04 60,253.71

ORIG. 100,000 00 AMRT- 60,253.71

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .60253710 08/31/04 60,253.71 1,155.32 1,111.72 (43.60) 276.16
S 500 DUE 03/01/18 .59141990 09/15/04 59,141.99

ORIG: 100,000.00 AMRT: 59,141.99

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #EO1341 .59142000 09/30/04 59,142.00 942.81 907.23 (35.58) 271.07
5.500 DUE 03/01/18 .58234770 10/15/04 58,234.77

ORIG: 100,000 00 AMRT: 58,234.77

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #EO1341 .58234770 10/31/04 58,234.77 1,203.10 1,157.70 (45.40) 266.91
5 500 DUE 03/01/18 .57077070 11/15/04 57,077.07

ORIG 100,000.00 AMRT: 57,077.07

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #E01341 .57077070 11/30/04 57,077.07 1,200.00 1,154.71 (45.29) 261.60
5 500 DUE 03/01/18 .55922360 12/15/04 55,922.36

ORIG. 100,000 00 AMRT: 55,922 36

CUSIP# 31294KP25 03/01/03

FED'L HOME LOAN MTGE CORP GRP #G11295 .43285830 12/31/03 43,285.83 1,377.33 1,333.98 (43.35) 198.39
5 500 DUE 09/01/17 .41951850 01/15/04 41,951.85

ORIG 100,000 00 AMRT: 41,951.85

CUSIPH 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .41951850 01/31/04 41,951.85 1,213.80 1,175.59 (38.21) 192.28
5.500 DUE 09/01/17 .40776260 02/17/04 40,776.26

ORIG: 100,000.00 AMRT: 40,776.26

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .40776270 02/29/04 40,776.27 1,396.90 1,352.93 (43.97) 186.89
5.500 DUE 09/01/17 .39423340 03/15/04 39,423.34

ORIG- 100,000.00 AMRT 39,423.34

CUSIP# 31283KNL8 08/01/02
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BELO FOUNDATION

BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS

THE
BANKOF
NEW
YORK

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #G11295 .39423340 03/31/04 39,423.34 1,825.85 1,768.38 (57.47) 180.69
5.500 DUE 09/01/17 .37654960 04/15/04 37,654.96

ORIG: 100,000.00 AMRT: 37.,654.96

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .37654960 04/30/04 37,654.96 2,258.48 2,187.39 (71.09) 172.59
5.500 DUE 09/01/17 .35467570 05/17/04 35,467.57

ORIG: 100,000.00 AMRT: 35,467.57

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .35467570 05/31/04 35,467.57 1,427.40 1,382.47 (44.93) 162.56
5.500 DUE 09/01/17 .34085100 06/15/04 34,085.10

ORIG: 100,000.00 AMRT: 34,085.10

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .34085100 06/30/04 34,085.10 937.11 907.61 (29.50) 156.22
5.500 DUE 08/01/17 .33177490 07/15/04 33,177.49

ORIG: 100,000.00 AMRT: 33,177.49

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .33177490 07/31/04 33,177.49 776.50 752.06 (24.44) 152.06
5.500 DUE 08/01/17 .32425430 08/16/04 32,425.43

ORIG: 100,000.00 AMRT: 32,425.43

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .32425430 08/31/04 32,425.43 816.13 790.44 (25.69) 148.62
5.500 DUE 09/01/17 .31634990 09/15/04 31,634.99

ORIG: 100,000.00 AMRT: 31,634.99

CUSIP# 312B83KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #611295 .31634990 09/30/04 31,634.99 709.85 687.51 (22.34) 144.99
5.500 DUE 09/01/17 .30947480 10/15/04 30,947.48

ORIG: 100,000.00 AMRT: 30,947.48

CUSIP# 31283KNL8 08/01/02

FED'L HOME LOAN MTGE CORP GRP #G11295 .30947480 10/31/04 30,947.48 694.97 673.09 (21.88) 141.84
5.500 DUE 09/01/17 .30274390 11/15/04 30,274.39

ORIG: 100,000.00 AMRT: 30,274.39

CUSIP# 31283KNL8 08/01/02
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029757 ’Im
BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 . I\JIESV\[
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 YDRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR /CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED _

FED'L HOME LOAN MTGE CORP GRP #G11295 .30274390 11/30/04 30,274.39 842.74 816.21 (26.53) 138.76
5.500 DUE 09/01/17 .29458180 12/15/04 29,458.18

ORIG. 100,000.00 AMRT 29,458.18

CUSIP# 31283KNL8 08/01/02Z

FED'L HOME LOAN MTGE CORP GRP #E01386 .90353190 12/31/03 185,224.04 2,011.02 2,006.63 (4.39) 771.77
5 000 DUE 06/01/18 .89374346 01/15/04 183,217.41

ORIG. 205,000.00 AMRT. 183,217.41

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .89374346 01/31/04 183,217.41 2,125.34 2,120.70 (4.64) 763.41
5.000 DUE 06/01/18 .88339859 02/17/04 181,096.71

ORIG: 205,000.00 AMRT: 181,096.71

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .88339859 02/29/04 181,096.71 3,110.19 3,103.40 (6.79) 754.57
5 000 DUE 06/01/18 .86826005 03/15/04 177,993.31

ORIG 205,000.00 AMRT: 177,993.31

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .86826005 03/31/04 177,993.31 3,799.90 3,791.61 (8.29) 741.64
5 000 DUE 06/01/18 .84976439 04/15/04 174,201.70

ORIG 205,000.00 AMRT. 174,201.70

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .84976439 04/30/04 174,201.70 6,408.05 6,394.06 (13 99) 725 84
5 000 DUE 06/01/18 .81857385 05/17/04 167,807.64

ORIG 205,000 00 AMRT- 167,807 64

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .81857385 05/31/04 167,807.64 4,022.49 4,013.71 (8.78) 699.20
5.000 DUE 06/01/18 .79899478 06/15/04 163,793.93

ORIG 205,000.00 AMRT: 163,793.93

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTIGE CORP GRP H#EO01386 .79899478 06/30/04 163,793.93 2,791.35 2,785 26 (6.09) 682.48
5.000 DUE 06/01/18 .78540815 07/15/04 161,008.67

ORIG- 205,000.00 AMRT. 161,008.67

CUSIP# 31294KRF4 06/01/03
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BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DAIE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
' PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FED'L HOME LOAN MTGE CORP GRP #E01386 .78540815 07/31/04 161,008.67 2,548.32 2,542.76 (5.56) 670.87
5.000 DUE 06/01/18 .77300444 08/16/04 158,465.91

ORIG: 205,000.00 AMRT: 158,465.91

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .77300439 08/31/04 158,465.50 2,424.40 2,419.11 (5.29) 660.28
5.000 DUE 06/01/18 .76120385 09/15/04 156,046.79

ORIG: 205,000.00 AMRT: 156 ,046.79

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .76120385 09/30/04 156,046.79 2,755.11 2,749.10 (6.01) 650.20
5.000 DUE 06/01/18 .74779361 10/15/04 153,297.69

ORIG: 205,000.00 AMRT: 153,297.69

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .74779361 10/31/04 153,297.69 2,075.92 2,071.39 (4.53) 638.74
5.000 DUE 06/01/18 . 73768927 11/15/04 151,226.30

ORIG: 205,000.00 AMRT: 151,226.30

CUSIP# 31294KRF4 06/01/03

FED'L HOME LOAN MTGE CORP GRP #E01386 .73768927 11/30/04 151,226.30 2,333.28 Z2,328.19 (5.09) 630.11
5.000 DUE 06/01/18 .72633224 12/15/04 148,898.11

ORIG: 205,000.00 AMRT: 148,898.11

CUSIP# 31294KRF4 06/01/03

FEDERAL NAT'L MIGE ASSN POOL #743346 .99190183 12/31/03 173,582.82 685.33 664.97 (20.36) 795.59
5.500 DUE 10/01/18 .98810200 01/26/04 172 ,917.85

ORIG: 175,000.00 AMRT: 172,917.85

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .98810200 01/31/04 172 ,917.85 691.21 670.67 (20.54) 792.54
5.500 DUE 10/01/18 .98426960 02/25/04 172 ,247.18

ORIG: 175,000.00 AMRT: 172,247.18

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .98426960 02/29/04 172,247.18 4,508.97 4,374.99 (133.98) 789.47
5.500 DUE 10/01/18 . 95926966 03/25/04 167,872.19

ORIG: 175,000.00 AMRT: 167,872.19
CUSIP# 31403AZK4 10/01/03
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BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004 YORK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED —

FEDERAL NAT'L MIGE ASSN POOL #743346 .95926966 03/31/04 167,872.19 2,786.62 2,703.82 (82.80) 769.
5.500 DUE 10/01/18 .94381926 04/26/04 165,168.37

ORIG 175,000.00 AMRT: 165,168.37

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MIGE ASSN POOL #743346 .94381926 04/30/04 165,168.37 4,932 49 4,785.92 (146.57) 757.02
5 500 DUE 10/01/18 ’ .91647114 05/25/04 160,382 45

ORIG 175,000.00 AMRT- 160,382.45

CUSIPH# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .91647114 05/31/04 160,382.45 677.80 657.66 (20.14) 735.09
5 500 DUE 10/01/18 .91271309 06/25/04 159,724.79

ORIG. 175,000.00 AMRT: 159,724.79

CUSIPH# 31403AZK4 10/01/03 ’

FEDERAL NAT'L MTGE ASSN POOL #743346 .91271309 06/30/04 159,724.79 4,520.46 4,386.13 {134.33) 732.07
5.500 DUE 10/01/18 .88764949 07/26/04 155,338.66

ORIG 175,000.00 AMRT. 155,338.66

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .88764949 07/31/04 155,338.66 2,626.94 2,548.88 (78.06) 711 97
5.500 DUE 10/01/18 .87308446 08/25/04 152,789.78

ORIG: 175,000.00 AMRT: 152,789.78

CUSIP# 314034ZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .87308446 08/31/04 152,789.78 2,283.88 2,216.01 (67.87) 700.29
5 500 DUE 10/01/18 .86042154 09/27/04 150,573.77

ORIG. 175,000.00 AMRT 150,573.77

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .86042154 09/30/04 150,573.77 2,666.09 2,586.87 (79.22) 690.13
5 500 DUE 10/01/18 .84563943 10/25/04 147,986.90

ORIG 175,000.00 AMRT: 147,986 .90

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #743346 .84563943 10/31/04 147,986.90 3,655.99 3,547.35 (108.64) 678.27
5 500 DUE 10/01/18 .82536886 11/26/04 144 ,439.55

ORIG: 175,000 00 AMRT: 144 ,439.55

CUSIP# 31403AZK4 10/01/03
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BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 ~ DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FEDERAL NAT'L MIGE ASSN POOL #743346 .82536886 11/30/04 144,439.55 11,123.30 10,792.77 (330.53) 662.01
5.500 DUE 10/01/18 .76369589 12/27/04 133,646.78

ORIG: 175,000.00 AMRT: 133,646.78

CUSIP# 31403AZK4 10/01/03

FEDERAL NAT'L MTGE ASSN POOL #254686 .82076130 12/31/03 82,076.13 1,682.96 1,619.45 (63.51) 376.18
5.500 DUE 04/01/18 .80456680 01/26/04 80,456.68

ORIG: 100,000.00 AMRT: 80,456.68 .

CUSIP# 31371K2T7 03/01/03

FEDERAL NAT'L MIGE ASSN POOL #254686 .80456680 01/31/04 80,456.68 1,535.88 1,477.92 (57.96) 368.76
5.500 DUE 04/01/18 .78978760 02/25/04 78,978.76

ORIG: 100,000.00 AMRT: 78,978.76

CUSIP# 31371K2T7 03/01,/03

FEDERAL NAT'L MTGE ASSN POOL #254686 .78978760 02/29/04 78,978.76 1,591.63 1,531.56 (60.07) 361.99
5.500 DUE 04/01/18 . 77447200 03/25/04 77.,447.20

ORIG: 100,000.00 AMRT: 77,447.20

CUSIP# 31371K2T7 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #254686 .77447200 03/31/04 77,447.20 3,993.28 3,842.58 (150.70) 354.97
5.500 DUE 04/01/18 .73604620 04/26/04 73,604.62

ORIG: 100,000.00 AMRT: 73,604.62

CUSIP# 31371K2T7 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #254686 .73604620 04/30/04 73,604.62 3,702.39 3,562.67 (139.72) 337.35
5.500 DUE 04/01/18 .70041950 05/25/04 70,041.95

ORIG: 100,000.00 AMRT: 70,041.95

CUSIP# 31371K2T7 03/01/03

FEDERAL NAT'L MIGE ASSN POOL #254686 .70041950 05/31/04 70,041.95 2,318.29 2,230.80 (87.49) 321.03
5.500 DUE 04/01/18 .67811150 06/25/04 67,811.15

ORIG: 100,000.00 AMRT: 67,811.15

CUSIP# 31371K2T7 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #254686 .67811140 06/30/04 67,811.14 1,284.78 1,236.29 (48.49) 310.80
5.500 DUE 04/01/18 .66574850 07/26/04 66,574.85 .

ORIG: 100,000.00 AMRT: 66,574.85
CUSIP# 31371K2T7 03/01/03
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029763 m
BELO FOUNDATION BANK OF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 NEW
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 YDRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED —

FEDERAL NAT'L MTGE ASSN POOL #685182 .66533803 11/30/04 218,224.22 2,956.42 2,895.00 (61.42) 909.
5.000 DUE 02/01/18 .65651154 12/27/04 215,329.22

ORIG: 327,990.00 AMRT: 215,329.22

CUSIPH# 31400EFX3 02/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .81977675 12/31/03 163,955.35 475.53 470.82 (4.71) 751.46
5.500 DUE 03/01/33 .81742265 01/26/04 163,484.53

ORIG. 200,000.00 AMRT. 163,484 .53

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .81742265 01/31/04 163,484 .53 269.83 267.16 (2.67) 743.30
5.500 DUE 03/01/33 .81608685 02/25/04 163,217.37

ORIG- 200,000.00 AMRT- 163,217.37

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .81608685 02/29/04 163,217.37 3,192.45 3,160.84 (31.61) 748.08
5 500 DUE 03/01/33 .80028265 03/25/04 160,056.53

ORIG- 200,000 00 AMRT 160,056.53

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MIGE ASSN POOL #687795 .80028265 03/31/04 160,056.53 3,009.36 2,979.56 (29.80) 733.59
5.500 DUE 03/01/33 .78538485 04/26/04 157,076.97

ORIG- 200,000.00 AMRT: 157,076.97

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .78538480 04/30/04 157,076.96 3,751 02 3,713.88 (37.14) 719.94
5.500 DUE 03/01/33 76681540 05/25/04 153,363.08

ORIG: 200,000.00 AMRT: 153,363.08

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .76681545 05/31/04 153,363.09 2,915.88 2,887.01 (28.87) 702.91
5.500 DUE 03/01/33 .75238040 06/25/04 150,476.08

ORIG 200,000.00 AMRT 150,476.08

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .75238040 06/30/04 150,476.08 3,106.94 3,076.18 (30.76) 689.68
5.500 DUE 03/01/33 .73699950 07/26/04 147,399.390

ORIG 200,000.00 AMRT. 147,399.90

CUSIP# 31400HC84 03/01/03
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029764

BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FEDERAL NAT'L MTGE ASSN POOL #687795 .73699950 07/31/04 147,399.90 1,689.51 1,672.78 (16.73) 675.58
.5.500 DUE 03/01/33 .72863560 08/25/04 145,727.12

ORIG: 200,000.00 AMRT: 145,727.12

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .72863560 08/31/04 145,727.12 2,248.63 2,226.37 (22.26) 667.92
5.500 DUE 03/01/33 .71750375 09/27/04 143,500.75

ORIG: 200,000.00 AMRT: 143,500.75

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .71750375 09/30/04 143,500.75 576.92 571.21 (5.71) 657.71
5.500 DUE 03/01/33 .71464770 10/25/04 142,929.54

ORIG: 200,000.00 AMRT: 142,929.54

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .71464770 10/31/04 142 ,929.54 1,636.98 1,620.77 (16.21) 655.09
5.500 DUE 03/01/33 .70654385 11/26/04 141,308.77

ORIG: 200,000.00 AMRT: 141,308.77

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTGE ASSN POOL #687795 .70654380 11/30/04 141,308.76 822.73 814.58 (8.15) 647.66
5.500 DUE 03/01/33 .70247090 12/27/04 140,494.18

ORIG: 200,000.00 AMRT: 140,494 .18

CUSIP# 31400HC84 03/01/03

FEDERAL NAT'L MTCE ASSN POOL #623881 .42576292 12/31/03 106,440.73 2,579.19 2,575.17 (4.02) 487.85
5.500 DUE 02/01/17 .41546224 01/26/04 103,865.56

ORIG: 250,000.00 AMRT: 103,865.56

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .41546220 01/31/04 103,865.55 3,493.39 3,487.94 (5.45) 476.05
5.500 DUE 02/01/17 .40151044 02/25/04 100,377.61

ORIG: 250,000.00 AMRT: 100,377.61

CUSIP# 31389FCs9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .40151044 02/29/04 100,377.61 3,041.03 3,036.29 (4.74) 460.06
5.500 DUE 02/01/17 .38936528 03/25/04 97,341.32

ORIG: 250,000.00 AMRT: 97,341.32
CUSIP# 31389FCS9 02/01/02
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029765 . H—IE
BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 NEW
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 - DECEMBER 31, 2004 mRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE cosT PROCEEDS GAIN/(LOSS) RECEIVED .

FEDERAL NAT'L MTGE ASSN POOL #623881 .38936528 03/31/04 97,341.32 2,883.73 2,879.23 (4.50) 446.
5 500 DUE 02/01/17 .37784836 04/26/04 94,462.09

ORIG- 250,000.00 AMRT 94 ,462.09

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .37784836 04/30/04 94,462.09 2,183.88 2,180.47 (3.41) 432.95
5 500 DUE 02/01/17 .36912648 05/25/04 92,281.62 .

ORIG. 250,000 Q0 AMRT- 92,281.62

CUSIPH# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .36912648 05/31/04 92,281.62 2,338.10 2,334 45 (3.65) 422.96
5 500 DUE 02/01/17 .35978868 06/25/04 89,947.17

ORIG- 250,000.00 AMRT. 89,947.17

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .35978868 06/30/04 89,947.17 2,171.27 2,167.88 (3.39) 412.26
5.500 DUE 02Z/01/17 .35111716 07/26/04 87,779.29

ORIG 250,000.00 AMRT. 87,779.29

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .35111716 07/31/04 87,779.29 920.32 918.88 (1.44) 402.32
5.500 DUE 02/01/17 .34744164 08/25/04 86,860.41

ORIG: 250,000.00 AMRT 86,860.41

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTGE ASSN POOL #623881 .34744168 08/31/04 86,860.42 2,272.79 2,269.24 (3.55) 398.11
5 500 DUE 02/01/17 .33836472 09/27/04 84,591.18

ORIC: 250,000 00 AMRT: 84,591.18

CUSIP# 31389FCS9 02/01/0Z

FEDERAL NAT'L MTGE ASSN POOL #623881 .33836468 09/30/04 84,591.17 1,323.77 1,321.71 (2.06) 387.71
5 500 DUE 02/01/17 .33307784 10/25/04 83,269.46

ORIG 250,000.00 AMRT. 83,269.46 .

CUSIPH# 31389FCS9 02/01/02

FEDERAL NAT'L MIGE ASSN POOL #623881 .33307784 10/31/04 83,269.46 509.65 508 86 .79) 381.65
S 500 DUE 02/01/17 .33104240 11/26/04 82,760.60

ORIG 250,000 00 AMRT: 82,760.60

CUSIP# 31389FCSS 0Z/01/02
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029766

BELO FOUNDATION
BELO FOUNDATION - LOOMIS SAYLES

ACCOUNT NUMBER 000158218 BANKOF
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

PAYDOWNS & PAYUPS YORK
PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED

FEDERAL NAT'L MTGE ASSN POOL #623881 .33104240 11/30/04 82,760.60 1,416.12 1,413.91 (2.21) 379.32
5.500 DUE 02/01/17 .32538676 12/27/04 81,346.69

ORIG: 250,000.00 AMRT: 81,346.69

CUSIP# 31389FCS9 02/01/02

FEDERAL NAT'L MTIGE ASSN POOL #254802 .95466613 12/31/03 143,199,.92 1,318.06 1,312.52 (5.54) 537.00
4.500 DUE 07/01/18 .94591600 01/26/04 141 ,887.40

ORIG: 150,000.00 AMRT: 141 ,887.40

CUSIP# 31371LABS 06/01/03

FEDERAL NAT'L MTCE ASSN POOL #254802 .94591600 01/31/04 141,887.40 1,209.53 1,204.45 (5.08) 532.08
4.500 DUE 07/01/18 .93788633 02/25/04 140,682.95

ORIG: 150,000.00 AMRT: 140,682.95

CUSIP# 31371LAB5 06/01/03

FEDERAL NAT'L MTGE ASSN POOL #254802 .93788633 02/29/04 140,682.95 1,653.80 1,646.85 (6.95) 527.56
4.500 DUE 07/01/18 .92690733 03/25/04 133,036.10

ORIG: 150,000.00 AMRT: 139,036.10

CUSIP# 31371LAB5 06/01/03

FEDERAL NAT'L MTGE ASSN POOL #254802 .92690733 03/31/04 139,036.10 2,225.68 2,216.33 (9.35) 521.39
4.500 DUE 07/01/18 .91213180 04/26/04 136,819.77

ORIG: 150,000.00 AMRT: 136,819.77

CUSIP# 31371LAB5 06/01/03

FEDERAL NAT'L MIGE ASSN POOL #254802 .91213187 04/30/04 136,819.78 2,918.79 2,906.53 (12.26) 513.07
4.500 DUE 07/01/18 .89275500 05/25/04 133,913.25

ORIG: 150,000.00 AMRT: 133,913.25

CUSIP# 31371LABS 06/01/03

FEDERAL NAT'L MTGE ASSN POOL #254802 .89275500 05/31/04 133,913.25 2,005.24 1,996.82 (8.42) 502.17
4.500 DUE 07/01/18 .87944287 06/25/04 131,916.43

ORIG: 150,000.00 AMRT: 131,916.43

CUSIP# 31371LABS5 06/01/03

FEDERAL NAT'L MTGE ASSN POOL $#254802 .87944287 06/30/04 131,916.43 1,856.87 1,849.07 (7.80) 494 .69
4.500 DUE 07/01/18 .86711573 07/26/04 130,067.36

ORIG: 150,000.00 AMRT: 130,067.36
CUSIP# 31371LABS 06/01/03
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BELO FOUNDATION BANKOF
BELO FOUNDATION - LOOMIS SAYLES
ACCOUNT NUMBER 000158218 ' NEW
ANNUAL REPORT / TRADE DATE BASIS

JANUARY 01, 2004 -~ DECEMBER 31, 2004 YDRK

PAYDOWNS & PAYUPS

PRIOR/CURRENT RECORD/ PRIOR/CURRENT INTEREST
DESCRIPTION FACTOR PAYABLE DT AMORTIZED FACE COST PROCEEDS GAIN/(LOSS) RECEIVED .
FEDERAL NAT'L MTGE ASSN POOL #254802 86711573 07/31/04 130,067.36 1,554.69 1,548.16 (6.53) 487.75
4.500 DUE 07/01/18 .85679467 08/25/04 128,519.20 t
ORIG: 150,000.00 AMRT: 128,519.20
CUSIP# 31371LAB5 06/01/03 —
FEDERAL NAT'L MTGE ASSN POOL #254802 .85679467 08/31/04 128,519.20 1,811.23 1,803.62 (7.61) 481.95
4 500 DUE 07/01/18 .84477053 09/27/04 126,715.58
ORIC 150,000.00 RMRT 126,715.58
CUSIP# 31371LAB5 06/01/03
FEDERAL NAT'L MTGE ASSN POOL #254802 .84477053 09/30/04 126,715.58 1,472.09 1,465.91 (6.18) 475.18
4.500 DUE 07/01/18 .83499780 10/25/04 125,249.67
ORIG 150,000 00 AMRT. 125,249.67
CUSIP# 31371LAB5S 06/01/03
FEDERAL NAT'L MTGE ASSN POOL #254802 .83499780 10/31/04 125,249.67 1,820.73 1,813.08 (7.65) 469.69
4.500 DUE 07/01/18 .82291060 11/26/04 123,436.59
ORIG 150,000.00 AMRT. 123,436.59 .
CUSIP# 31371LABS 06/01/03 )
FEDERAL NAT'L MTGE ASSN POOL #254802 .82291060 11/30/04 123,436.59 1,699.56 1,692.42 (7.14) 462.89
4 500 DUE 07/01/18 .81162780 12/27/04 121,744.17
ORIG 150,000.00 AMRT 121,744.17
CUSIP# 31371LAB5 06/01/03
TOTAL GOVERNMENT BONDS 437,060.20 440,498.89 3,438.69 84,833.45
TOTAL FIXED INCOME INVESTMENTS 437,060.20 440,498 .89 3,438.69 84,833.45
TOTAL PAYDOWNS 437,060.20 440,498.89 3,438.69 84,833.45
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029603

BELO FOUNDATION
BELO FOUNDATION - WEDGE CAPITAL MGMT

"ACCOUNT NUMBER 000158217
ANNUAL REPORT / TRADE DATE BASIS BANKOF
JANUARY 01, 2004 - DECEMBER 31, 2004

DISPOSITIONS YORK
DESCRIPTION UNITS GROSS COMMISSIONS NET COST INTEREST
PRICE & FEES NET PROCEEDS GAIN/(LOSS) RECEIVED

TOTAL ISSUE 10,900.000 279,634.09

0.00
TOTAL CAPITAL CHANGES 15,645.000 319,992.08

0.00
CASH IN LIEU OF FRACTIONS
INTERNATIONAL BANCSHARES CORP COM
CUSIP# 459044103
T/D S/D 06/25/04 0.000 0.00 11.27

11.27
TOTAL ISSVUE 0.000 0.00 11.27

11.27
100TH FRAC PACIFIC CAP BANCORP
CUSIP# 69404P994
T/D S/b 06/23/04 0.000 0.00 8.97

8.97
TOTAL ISSUE 0.000 0.00 8.97

8.97
100THS.COASTAL HLDGS.RSTD
CUSIPH# 190469981
T/D S/D 06/07/04 0.000 0.00 27.29

27.29
TOTAL ISSUE 0.000 0.00 27.29

27.29
TOTAL CASH IN LIEU OF FRACTIONS 0.000 0.00 47.53

47.53
TOTAL COMMON STOCK 91,705.000 3,796.52 1,808,250.79 814,066.18

2,302,324.89

TOTAL EQUITIES 91,705.000 3,796.52 1,808,250.79 814,066.18
2,302,324.89
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BELO FOUNDATION BANKOF
BELO FOUNDATION - WEDGE CAPITAL MGMT
ACCOUNT NUMBER 000158217 I\IIE\N[
ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004 YDRI(
DISPOSITIONS
DESCRIPTION UNITS GROSS COMMISSIONS NET COST INTEREST
PRICE & FEES NET PROCEEDS GAIN/(LOSS) RECEIVED
T/D 12/23/04 s/D  12/23/04 31,297.600 31,297.60
31,297.60
T/D 12/30/04 s/D  12/30/04 7.,347.470 7,347.47
7,347 47

TOTAL ISSUE 1,749,487.430 1,749,487.43

1,749,487.43
TOTAL SALES 1,873,054.090 1,873,054.09

1,873,054.09
TOTAL POOLED FUNDS & MUTUAL FUNDS 1,873,054.090 1,873,054.09

1,873,054.09
TOTAL SHORT TERM INVESTMENTS 1,873,054.090 1,873,054.09

1,873,054.09
ACCOUNT TOTAL DISPOSITIONS 1,964,759.090 3,796.52 3,681,304.88 814,066.18

4,175,378.98
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The Belo Foundation EIN: 75-2564365
Form 990-PF, Part VII-B, Line 1a (4)
2004 Tax Information

The foundation reimbursed Belo Corp. for services performed by Brenda Maddox,

VP/Treasurer, for a total of $10,921. It also reimbursed Belo Corp for services
performed by Alisha Brown, Executive Secretary, for a total of $47,873.

STATEMENT B



The Belo Foundation EIN: 75-2564365

Form 990-PF, Part XV Schedule, Line 3a

2004 Tax Information

Grants paid during 2004:

RELATIONSHIP TO
SUBSTANTIAL
CONTRIBUTOR AND
FOUNDATION STATUS
NAME & ADDRESS OF RECIPIENT PURPOSE OF GRANT | AMOUNT

African American Museum N/A Black Masters $10,000.00
P.O. Box 150153 509(a)(1)&170(b)(1)(A)(vi) | exhibition support
Dallas, TX 75315-0153
American Press Institute, Inc. N/A Sponsorship campaign $15,000.00
11690 Sunrise Valley Dr. 509(2)(1)&170(b)(1)(A)(vi)
Reston, VA 22091
American Society of Newspaper | N/A General support $10,000.00
Editors Foundation 509(a)(1)&170(b)(1)(A)(vi)
11690B Sunrise Valley Dr.
Reston, VA 22091
Boys & Girls Clubs of America | N/A General support $25,000.00
2107 N. Collins Blvd. 509(a) & 170
Richardson, TX 75080
Committee to Protect N/A General support; 2 of $25,000.00
Journalists, Inc. 509(a)(1)&170(b)(1)(A)(vi) | 3 payments
330 7" Ave., 12" Floor
New York, NY 10001
Dallas Bar Foundation N/A Belo Mansion $250,000.00
2101 Ross Ave. 509(a)&170(b)(1)(A)(v1) expansion; 2™ of 4
Dallas, TX 75201 payments
City of Dallas, Fair Park N/A Production of the Fair $5,000.00
Administration 170(b)(1H(A)(V) Park Annual Report
P.O. Box 159090
Dallas, TX 75315
City of Dallas, Municipal N/A Municipal Archives $12,672.00
Archives 509(a)(1)&170(b)}(1)(A)(v) | historical materials
City Secretary preservation project
Dallas, TX 75201
City of Dallas, Park & N/A Juanita Craft Memonial $3,197.31
Recreation Department 509(a)(1)&170(b)(1)(A)(v) | Garden & House annual
P.O. Box 150248 grounds maintenance
Dallas, TX 75315
City of Dallas, Park & N/A Lubben Plaza annual $111,938.94
Recreation Department 509(a)(1)&170(b)(1)(A)(v) | maintenance and wall
P.O. Box 150248 Tenovation project
Dallas, TX 75315
Dallas Center for N/A 2004 Contemporary $5,000.00
Contemporary Art, The 509(a)&170(b)(1)(A)(vi) Legends program
2801 Swiss Avenue
Dallas, TX 75204
Dallas County Heritage Society | N/A Legacies Magazine $10,000.00
1717 Gano 509(a)&170(b)(1)(A)(vi)
Dallas, TX 75215
Dallas Symphony Association N/A William H, Seay $25,000.00

STATEMENT C



2301 Flora, Suite 300 509(a)(2) Percussion Chair; 2™ of

Dallas, TX 75201 2 payments

McKinney Avenue N/A Belo Sculpture Series; $19,553.42
Contemporary 509(a)(2) 3" of 3 payments

3120 McKinney Ave, Suite 100

Dallas, TX 75204

Museum of Television & Radio | N/A General support $15,000.00
25 West 52™ St. 509(a)(1)&170(b)(1)}(A)(Vi)

New York, NY 10019

Reporters Committee for N/A General support $2,000.00
Freedom of Press 509(a)(1)&170(b)(1)(A)(vi)

1815 N. Fort Myer Dr, Ste 900

Arlington, VA 22206

Southern Methodist University | N/A Central University $40,900.00
P.O. Box 750135 509(a)& 170(b)(1)(A)(11) Library conservation

Dallas, TX 75275-0135 project

Southern Newspaper N/A Endowment campaign; $200,000.00
Publishers Association 509(a)(1)&170(b)(1)(A)(v1) | 3" of 3 payments

Foundation

P.O. Box 28875

Atlanta, GA 30358

Tomas Rivera Policy Institute N/A General support $15,000.00
650 Childsway 509(a)(2)

Lewis Hall, Suite 102

Los Angeles, CA 90089-0626

United Way of Metropolitan N/A General support $280,000.00
Dallas 509(a)

1800 Lamar Avenue

Dallas, TX 75202

United Way of Metropolitan N/A General support $26,000.00
Tarrant County 509(a)

210 East Ninth Street

Fort Worth, TX 76102

University of Dallas N/A Lecture series $25,000.00
1845 East Northgate Dr. 509(a)&170(b)(1)(A)(1) endowment; 2™ of 2

Irving, TX 75062 payments

University of Texas at Austin N/A Communication $2,000.00
College of Communication 509(a)(1)&170(c)(1) Council program

Jesse H. Jones Communications support

Center

Austin, TX 78712

World Press Freedom N/A General support $5,000.00
Committee 509(a)(1)&170(b)(1)(A)(vi)

11690C Sunrise Valley Drive

Reston, VA 20191

STATEMENT C



The Belo Foundation
Form 990-PF, Part XV Schedule, Line 3b
2004 Tax Information

Grants approved for future payment:

EIN: 75-2564365

RELATIONSHIP TO
SUBSTANTIAL
CONTRIBUTOR AND
FOUNDATION STATUS
NAME & ADDRESS OF RECIPIENT PURPOSE OF GRANT | AMOUNT
American Press Institute, Inc. N/A Sponsorship campaign $15,000
11690 Sunrise Valley Dr. 509(a)(1)&170(b)(1)(A)(vi)
Reston, VA 22091
City of Dallas, Park & N/A Juanita Craft Memorial $20,417
Recreation Department 509(a)(1)&170(b)(1)(AXv) | Garden & House annual
P.O. Box 150248 grounds maintenance
Dallas, TX 75315 through 2007
City of Dallas, Park & N/A Lubben Plaza annual $309,000
Recreation Department 509(a)(1)&170(b)(1)(A)(v) | maintenance; 10-year
P.O. Box 150248 contract
Dallas, TX 75315
Committee to Protect N/A General support $25,000
Journalists, Inc. 509(a)(1)&170(b)(1)(A)(vi)
330 7" Ave., 12" Floor
New York, NY 10001
Dallas Bar Foundation N/A Belo Mansion $500,000
2101 Ross Ave. 509(a)&170(b)(1)(A)(v1) expansion
Dallas, TX 75201
The Dallas City Plan, Inc. N/A General support $20,000
1500 Marilla, Suite 6BN 509(a)&4942(3)}(3)
Dallas, TX 75202 Private Operating
Foundation
National Trust for Historic N/A Technology Initiative $100,000
Preservation 509(a)(1)&170(b)}(1)(A)(vi) | for Historic Places
1785 Massachusetts Avenue, campaign
Nw
Washington, DC 20036
St. John’s Episcopal School N/A " | Matching gift $2,500
848 Harter Road 509(a)(1)&170(b)(1)(A)(ii)
Dallas, TX 75218

STATEMENT C



THE BELO FOUNDATION 75-2564365
2004 Form 990-PF
Form 990-PF, Part ll, Line 10a, 10b and 10c
Investments - US and State Government Obligations, Corporate Stocks and Corporate Bonds
Fair

Quantity and Description Val. Method Book Value Market Value
Loomis Sayles & Company
See Statement D p. 57-61 Cost 2,197,913 2,201,089
Total US and State Government Obligations 2,197,913 2,201,089 Line 10a
626,666.248 JP Morgan Disciplined Equity Cost 8,965,271 9,262,127
384,659.99 State Street Matrix Mid Cap Cost 4,796,126 6,921,186
2,851,380.330 Twenty First Century TE Cost 590,777 731,710
1,509,255.370 Mediphase Venture Partners Cost 1,703,440 1,050,040
4,712,550.000 Sandler Capital Partners IV Cost 1,645,698 1,108,221
4,608,790.000 Sandler Capital Partners V Cost 4,800,213 5,808,222
Wedge Capital Management
See Statement D p 20-43 Cost 6,332,851 8,763,228
Short-Term Investments - Wedge Capital Cost 499,715 499,715
Short-Term Investments - Loomis Sayles Cost 88,071 88,071
Total Common Stock 29,422,162 34,232,520 Line 10b
Loomis Sayles & Company Cost 4,352,097 4,577,592
See Statement D p. 44-57
Foreign and Private Placement Bonds Cost 165,556 213,569
See Statement D p. 61-62
Total Corporate and Other Bonds 4,517,653 4,791,161 Line 10c

STATEMENT D



BELO FOUNDATION

COMBINED REPORT

ANNUAL REPORT / TRADE DATE BASIS
JANUARY 01, 2004 - DECEMBER 31, 2004

INVESTMENT HOLDINGS

THE
BANKOF
INEW
YORK

UNIT VALUE TOTAL VALUE UNREALIZED EST ANNUAL INC/ YIELD AT
UNITS DESCRIPTION BOOK/MARKET BOOK/MARKET GAIN/ (108S8) ACCRUED INCOME BOOK/MKT
EQUITIES
COMMON STOCKS
CONSUMER NON-DURABLRES
APPAREL & SHOES
1,881.000 OXFORD INDUSTRIES INC 14.009 26,351.86 51,333 44 902.88 3 43
CUSIP # 691487309 41.300 77,685 30 0 00 1 16
BELO FOUNDATION - WEDGE CAPITAL MGMT
1,881.000
1,881.000 TOTAL APPAREL & SHOES 26,351.86 51,333.44 902.88 3.43
77,685.30 0.00 1.16
BROADCASTING & PUBLISEING
5,400.000 READERS DIGEST ASSN INC COMMON STOCK 14.947 80.714.93 (5,600.93} 1,080 00 1 34
CUSIP # 755267101 13.910 75,114.00 0.00 1.44
BELO FOUNDATION - WEDGE CAPITAL MGMT
5,400.000
600.000 SCHOLASTIC CORP 28.935 17,360.80 4,815.20 0.00 0 00
CUSIP # 807066105 36.960 22,176.00 0.00 0.00
BELO FOUNDATION - WEDGE CAPITAL MGNT
600.000
6,000.000 TOTAL BROADCASTING & PUBLISHING 98,075.73 (785.73) 1,080.00 1.10
97,290.00 0.00 1.11
LEISURE
600.000 ARGOSY GAMING CORP 24.098 14,459 04 13,560.96 0 00 0.00
/CUSIP # 040228108 46.700 28,020.00 0 00 0 00

BELO FOUNDATION - WEDGE CAPITAL MGMT
600 000

PAGE 20
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