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James B. Duke (front row, third from left) and a 
group of business associates aboard a merchant vessel. 
George C. Allen, fourth from left, and William R. 
Perkins, second row behind Duke and Allen, were close 
associates and advisors, who continued carrying on 
Duke’s enterprises after his death in 1925. 

As one of America’s great industrialists, James B. Duke was known to surround himself with hard-

working, talented people. From establishing his business enterprises to creating his Endowment, he 

sought the collective intelligence that grows from strong partnerships. Today, The Duke Endowment 

stands as a testament to Mr. Duke’s spirit of genius and innovative philanthropy. Collaboration always 

has been a part of the Endowment philosophy. But in these troubling economic times, we see even 

more that working together can create change and help us extend our reach across the Carolinas.
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russell m. robinson ii eugene w. cochrane jr.

In the decades since James B. Duke created The Duke 
Endowment, his philanthropic vision has served as our 
constant guide. As directed by Mr. Duke’s Indenture of 
Trust, we focus our resources on projects that will make 
a difference in children’s services, health care, higher 
education and rural churches. His legacy has changed  
lives, built institutions and fostered innovation across 
North Carolina and South Carolina. The Endowment 
remains committed to efforts that strengthen the  
Carolinas and serve the people who live here.

In 2008, our region, along with the rest of the country, 
entered a period of economic downturn. Families face 
complex challenges; community need is growing. Many 
of the organizations we fund are struggling to find creative 
ways to maintain and advance their work. At the same 
time, our foundation and others like us seek strategic  
uses for grant dollars.

In preparing this report of our work at the Endowment,  
we decided to highlight collaborative efforts that have 
helped broaden our reach. On the following pages, 
you’ll read about programs that tapped the resources and 
expertise of many people, often across state lines. With 
our partners, we worked to help campuses become more 
environmentally sustainable, to improve health care for  

the low-income uninsured, to deliver nutritious food to  
elderly neighbors, and to bring a well-regarded national 
program to more first-time mothers in the Carolinas.

The Endowment always has explored new ways to  
improve lives and communities through partnerships. 
Today, working together is even more important.

In 2008, we also focused on redesigning our website to 
highlight our grantees and their work. The issue-oriented 
site now features a searchable grants database and online 
grant applications. Part of our goal is to share our successes 
and challenges, hoping that other funders might benefit 
from our experiences.

We also note the passing of a nationally and internationally 
revered friend, John Hope Franklin. A renowned Duke 
University professor, he served on our board for 11 years as 
a distinguished and inspiring presence. Dr. Franklin died at 
age 94. We will truly miss this great man.

As we close another chapter in Mr. Duke’s legacy, we open 
the doors to new partnerships and innovative methods, 
and support work that brings lasting change. We continue 
to build on the solid foundation that he established. 
Especially in these challenging times, his extraordinary 
philanthropy inspires us.

eugene w. cochrane jr.—presidentrussell m. robinson ii—chairman

Letter from the 

c h a i r m a n    p r e s i d e n t&
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17th
largest in the u.s.

foundation by asset size

$204.5 
million

new grants

$2.2
billion

net assets 

projects

410
new commitments

beginnings
In 1924, Mr. Duke made an initial gift of 

$40 million. A bequest of $67 million was 

added to the Trust after his death in 1925.

purpose 
We seek to fulfill the legacy of James B. Duke  

by enriching lives and communities in the  

Carolinas through children’s services, health  

care, higher education and rural churches.

strategy
We focus our expertise and resources on  

replicating success, strengthening organizations  

and advancing innovation to balance direct  

aid in the present with strategic investment  

for the future. 

founder

James Buchanan Duke
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At The Dee Norton Lowcountry Children’s Center in 
Charleston, S.C., a soothing mural covers the walls of  
a waiting room. Paper dragonflies dangle from a hallway 
ceiling. Tubes of glitter stock an art room. In North 
Carolina and South Carolina, centers like this provide  
a way for communities to respond to children who have 
been sexually, emotionally or physically abused. Focused  
on what’s best for the child, children’s advocacy centers 
bring together collaborative partners to provide services  
as healing begins.

To help them measure their impact in a uniform, 
standardized way, the Endowment contracted with 
Innovation Network in Washington, D.C., to help design 
an evaluation process. Some 30 centers across the Carolinas 
participated in workshops and conversations. By 2008, they  
had developed a workable logic model, a common set of 
outcomes and standardized data collection instruments. 
Cathy Purvis, executive director of Children’s Advocacy 
Centers of North Carolina, says the evaluation project  
has helped the centers do their jobs better.

At 80, Essie Cunningham lives by herself on the outskirts 
of Lincolnton, N.C. She dresses up for company and keeps 
her house spotless. But with failing eyesight and other 
health problems, it’s hard for her to go to the store or cook. 
To stretch her budget and keep her pantry stocked, she now 
receives free boxes of canned goods, cereal, dried fruit and 
other staples.

In 2008, The Duke Endowment awarded a $90,000 
grant to the Gastonia District of the Western North 
Carolina Conference of the United Methodist Church to 
collaborate with Second Harvest Food Bank of Metrolina 
to launch the Second Helping program in Lincoln County. 
Volunteers from various rural churches — including 
United Methodist — work through Christian Ministry  
of Lincoln County and East Lincoln Christian Ministry  
to make the monthly deliveries. In Lincoln County, some 
100 senior citizens participate. 

The boxes are meant to be a small supplement, but 
Cunningham says they’re a big blessing. “My box carries  
me over,” she says. 

implementing standard  
measures

stocking rural pantries
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In Mecklenburg and 17 other counties across the Carolinas, 
visiting nurses are being matched with low-income, 
first-time mothers through a national program that’s been 
proven to produce stronger parents and healthier children.

Called Nurse-Family Partnership, the program is expanding 
in North Carolina and South Carolina through grants 
from The Duke Endowment and other private and public 
funders. The $45 million, seven-year effort was launched 
in 2008, but the Endowment and other supporters spent 
months before that helping local communities prepare 
proposals that met the program’s criteria.

The Nurse-Family Partnership model is the most rigorously 
tested program of its kind. Randomized, controlled 
trials conducted over the past 30 years demonstrate 
multi-generational outcomes that benefit communities 
economically and reduce long-term social service 
expenditure. Independent research shows that every dollar 
invested in the program can yield up to $5 in return.  

With the constant churning of fuel pump gears, the 
basement of Biddle Hall at Johnson C. Smith University 
is a noisy place, but Dan Welch, a process engineering 
consultant with Advanced Energy in Raleigh, N.C., 
patiently records building cooling temperatures and 
checks for furnace exhaust draft. His energy efficiency 
audit will take him to every building on campus — from 
the modern James B. Duke Memorial Library to a historic 
administration building — looking for ways to help 
Johnson C. Smith become more “green.”

In 2008, The Duke Endowment awarded a $500,000 grant 
to Johnson C. Smith, Davidson College, Furman University 
and Duke University to work together to become more 
environmentally sustainable. It was the first time a grant 
had been made to the four institutions as a whole, and their 
staff members seemed excited about the collaboration.The 
schools have used local and national experts to explore 
the possibility of a long-term renewable energy project. 
They also have added — or plan to add — environmental 
coursework to their curricula.

expanding nurse-family  
partnership

encouraging green  
campuses
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In North Carolina and South Carolina, estimates show 
that as many as one in six people are uninsured. Gaining 
momentum in several communities is an effort to integrate 
health providers serving the uninsured into collaborative 
networks that improve access to more comprehensive 
health care services. In Raleigh, N.C., for example, 
CapitalCare Collaborative includes three local hospitals, 
Wake County Human Services, the Wake County Medical 
Society, Wake Health Services, Alliance Medical Ministry 
and Urban Ministries of Wake County’s Open Door Clinic. 

In 2008, the Endowment played a pivotal role in 
developing statewide resources to assist communities  
across the Carolinas as they form similar networks of care. 
Two new organizations grew from that work: Care Share 
Health Alliance in North Carolina and AccessHealth in 
South Carolina. They’ll help leverage existing resources 
and offer technical assistance as local collaboratives begin 
working together. 

Each year, as many as 1,400 infants in the United States 
receive medical treatment for inflicted traumatic brain 
injury, commonly known as Shaken Baby Syndrome. 
In 2008, the Endowment joined with the Doris Duke 
Charitable Trust in New York and the Centers for Disease 
Control in Atlanta to fund a $7 million statewide launch  
of “The Period of PURPLE Crying: Keeping Babies Safe  
in North Carolina.” 

The prevention program, which has shown promising 
results elsewhere, includes an 11-page booklet and a 
10-minute video that hospital staff or health care providers 
review with parents before they take their babies home.  
By educating caregivers about Shaken Baby Syndrome, 
project leaders hope to reduce hospitalization and death  
by 50 percent.

improving health care  
for the uninsured

preventing shaken  
baby syndrome
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The Duke Endowment has created a new and enhanced 
website designed to streamline grant applications, showcase 
and share grantee efforts, and help visitors understand  
our work. The site includes:

q Videos about our grantees

q Lessons learned from specific projects

q Vignettes of trustees and staff highlighting important 
grantmaking initiatives

q Interactive historical information about Mr. Duke and  
the Endowment

q A searchable database for easy access to relevant grantee  
and project information

q Online grant applications with helpful tips and resources

telling our story online 
www.dukeendowment.org
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 13% Child Care   $ 26,428,330 

 27% Health Care  $ 55,382,534

 23% Higher Education $ 46,732,500

 8% Rural Church  $ 15,845,312

 29% Cross Program & Special Opportunity $ 60,090,940

  Total Grants in 2008  $ 204,479,616

The Duke Endowment’s grantmaking reflects its commitment to nurture children, promote health,  

educate minds and enrich spirits. Three broad funding strategies define how the Endowment applies  

its resources to improve lives and communities in the Carolinas. 

Replicating Success through proven programs and effective practices

Strengthening Organizations and creating lasting resources

Advancing Innovation by encouraging, discovering and testing promising approaches to widespread problems

In 2008, The Duke Endowment committed $204,479,616 to 
410 new projects. The following pages report on these new grants, 
which may include multiple-year commitments. Amounts may 
differ from the Financial Statements, which report only the first 
year of multi-year grants.

2008 Grants Summary

$204.5 
million

15%11%

74%

15% Replicating Success  $  31,348,901

74% Strengthening Organizations  $  151,722,341

11% Advancing Innovation  $  21,408,374
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Child Care

The Duke Endowment works through accredited organizations and other select nonprofit groups 

to help children who are without benefit of family support or are at risk of losing such support 

reach developmental milestones and prepare for successful transitions to adulthood.

18% Replicating Success  $  4,748,530

46% Strengthening Organizations  $  12,133,250

36% Advancing Innovation  $  9,546,550

 Total Child Care Grants $ 26,428,330

$26.4 
million

118
new commitments
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Health Care

The Duke Endowment works through hospitals and health care providers to expand preventive  

and early intervention programs, improve the quality and safety of medical services and increase 

access to care.

new commitments

29% Replicating Success  $  16,356,897

53% Strengthening Organizations  $  29,198,813

18% Advancing Innovation  $  9,826,824

 Total Health Care Grants $ 55,382,534

$55.4
million
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Higher Education

The Duke Endowment works through Davidson College, Duke University, Furman University 

and Johnson C. Smith University to advance the pursuit of educational excellence, make 

education more affordable for qualified students, and develop initiatives and programs to benefit 

local communities.

new commitments

2% Replicating Success  $  882,500

98% Strengthening Organizations  $  45,850,000

 Total Higher Education Grants $ 46,732,500

$46.7
million

13
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Rural Church

The Duke Endowment works in collaboration with the North Carolina and Western North 

Carolina conferences of the United Methodist Church and Duke Divinity School to help rural 

churches serve their communities.

new commitments

3% Replicating Success  $  406,724

88% Strengthening Organizations  $  13,958,588

9% Advancing Innovation  $  1,480,000

 Total Rural Church Grants $ 15,845,312

$15.8
million
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Cross Program & Special Opportunity

The Duke Endowment’s Cross Program grants tap the resources and expertise of two or more of 

the Endowment’s program areas. Special Opportunity grants are made to organizations to further 

the Endowment’s core program priorities.

new commitments

15% Replicating Success $  8,954,250

84% Strengthening Organizations  $  50,581,690

1% Advancing Innovation  $  555,000
 
 Total Cross Program & 
 Special Opportunity Grants $ 60,090,940

$60.1
million
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Since James B. Duke’s death in 1925, the assets of The Duke Endowment have achieved significant growth.  
The corpus has increased from $107 million to $2.2 billion, a nearly 21-fold increase. During the same time,  
$2.6 billion has been distributed in grants.

Investments 

Assets of The Duke Endowment are managed by DUMAC, LLC, a professionally-staffed investment organization 
controlled by Duke University.

From December 31, 2007, to December 31, 2008, the Endowment’s investment portfolio value decreased from 
$3.3 billion to $2.2 billion, resulting in a total return of -24.4 percent. Performance was driven by declines in Global 
Equity, Hedged Strategies, Private Capital, and Inflation Sensitive asset classes. 

For the 10-year period ending December 31, 2008, the Endowment’s investment portfolio, net of all fees, averaged 
returns of 6.8 percent per annum, outperforming its policy benchmark by 4.9 percent and the Russell 3000 Index by 
7.3 percent annually over the same period. 

total assets (in billions) investment returns

grants and expenses

88.3% Grants paid $ 162,139,499

 3.5% Investment expenses $ 6,484,044

 3.3% Administrative expenses $ 5,998,892

 2.6% Program expenses $  4,724,809

 2.3% Provision for taxes $  4,217,773

Amounts may differ from the 2008 Grants Summary, which reports  
multiple-year commitments.

88.3%

Financial Summary

Grants and Expenses

More than 88 percent of the Endowment’s total spending goes directly to grantmaking. This compares favorably 
to other foundations our size. The figure below shows our grantmaking in the context of other spending. This 
grantmaking volume depends on our ability to invest assets wisely.
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The Trustees of The Duke Endowment:

We have audited the accompanying statement of financial position of The Duke Endowment as of December 31, 
2008, and the related statements of activities and cash flows for the year then ended. These financial statements 
are the responsibility of the Endowment’s management. Our responsibility is to express an opinion on these 
financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America 
as established by the American Institute of Certified Public Accountants. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes consideration of internal control over financial reporting as a basis for designing 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the Endowment’s internal control over financial reporting. Accordingly, we express no such 
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements, assessing the accounting principles used and significant estimates made by management, 
as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable 
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of The Duke Endowment as of December 31, 2008, and the results of its operations and cash flows for the 
year then ended, in conformity with accounting principles generally accepted in the United States of America.

We have previously audited, in accordance with auditing standards generally accepted in the United States 
of America, the statement of activities of The Duke Endowment for the year ending December 31, 2007 (not 
presented herein); and in our report dated May 6, 2008, we expressed an unqualified opinion on those financial 
statements. In our opinion, the 2007 summarized financial information set forth in the accompanying statement 
of activities is fairly stated, in all material respects, in relation to the financial statements from which it has been 
derived.

As explained in Notes 2 and 5, the financial statements include certain private equity investments valued at 
$610,024,939, and $661,469,685, or 28% and 20% of net assets, as of December 31, 2008 and 2007, respectively. 
The fair values of such investments have been estimated by management in the absence of readily determinable 
fair market values. Management’s estimates are based on information provided by the fund managers or the general 
partners of the private equity investments.

Charlotte, North Carolina 
May 4, 2009

Report of Independent Certified Public Accountants
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assets

 Cash and cash equivalents

 Securities transactions receivable

 Investments, at fair market value

 Investment in DUMAC, LLC

 Other assets

total assets

liabilities and net assets

Liabilities

 Grants payable

 Provision for taxes

 Securities transactions payable

 Net deferred excise tax liability

 Other liabilities 

  Total liabilities 

Net assets

  Unrestricted

  Temporarily restricted

  Permanently restricted

 Total net assets

total liabilities and net assets

See accompanying notes to financial statements.

2008

$ 2,802,988 

 298,004,979

 1,924,414,035 

 130,000

438,005 

 $ 2,225,790,007 

 $ 27,566,454 

 — 

405,035   

 — 

 2,753,333 

30,724,822

  

2,106,163

30,124,985

2,162,834,037

$ 2,195,065,185 

$ 2,225,790,007

2007

 $ 1,993,303 

165,707,584 

3,176,945,241 

130,000

 —

 $ 3,344,776,128

 

 $ 14,801,896 

579,980 

 1,259,525  

 5,628,000 

 3,555,614 

 25,825,015 

  

2,098,662

57,124,985

 3,259,727,466

$ 3,318,951,113

$ 3,344,776,128 

Statements of Financial Position 
December 31, 2008 (with comparative amounts for December 31, 2007)
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revenues, gains & losses

Dividends and interest 

Other income — tax refunds  

Net realized gains     
 on investment transactions 

(Decrease) in net unrealized   
appreciation on assets

total revenues, gains & losses 

expenses

Administrative

Program

Investment

Change in provision for 
operating expenses

Provision for taxes

total expenses

released from restrictions  
(note 3)

grants approved

Education

Health Care

Child Care

Superannuated Preachers

Building Rural Churches

Operating Rural Churches

Administrative Grants   

Special Opportunities   

total grants approved 

(Decrease) Increase in net assets

Net assets at beginning of year

net assets at end of year

See accompanying notes to financial statements.

temporarily
restricted

—

—     

 
—

  
—

—

— 

—  

  —

   
—

  —

  —

 

 
$ (27,000,000)

—

  —

  —

  —

  —

  —

  —

  —

  —

$ (27,000,000)

 57,124,985 

 $ 30,124,985

2008

$ 3,172,435

324,858 

 
45,037,344 

(977,930,773)

$ (929,396,136) 

 $ 5,998,892 

 4,724,809 

 6,484,044 

 
(1,839,782) 

 4,217,773

$ 19,585,736 

 

—

$ 59,091,646 

 63,891,378

 21,074,695 

 2,030,168 

 3,929,515

 12,347,950 

 338,704 

 12,200,000 

 $ 174,904,056 

$ (1,123,885,928)

 3,318,951,113 

 $ 2,195,065,185 

2007

$ 61,653,797

— 

 
550,851,341  

(53,448,872)

$ (559,056,266)

$ 4,363,120 

4,167,463

13,926,061 

 
—

1,233,117 

$ 23,689,761 

  
—

$ 58,212,500 

54,167,198 

16,864,125 

2,049,352 

3,747,969 

10,485,691

628,069 

 15,200,000 

$ 161,354,904 

$ 374,011,601 

2,944,939,512 

$ 3,318,951,113 

permanently
restricted

 —

—

 
  45,037,344 

 
 (977,930,773)

$ (932,893,429) 

— 

  —

  —

   
—

  —

    —

 

 
$ (164,000,000)

 —

  —

  —

  —

  —

  —

  —

  —

  —

$ (1,096,893,429)

3,259,727,466 

 $ 2,162,834,037 

unrestricted

 $ 3,172,435 

324,858

 
—

  
—

$ 3,497,293 

 $ 5,998,892 

 4,724,809 

 6,484,044

 
 (1,839,782)

 4,217,773

$ 19,585,736

 
$ 191,000,000 

 $ 59,091,646 

 63,891,378 

 21,074,695 

 2,030,168 

 3,929,515

 12,347,950 

 338,704 

 12,200,000

$ 174,904,056 

 $ 7,501 

 2,098,662 

 $ 2,106,163

Statements of Activities 
Year ended December 31, 2008 (with summarized financial information for the year ended December 31, 2007)



18 the duke endowment

financials

cash flows from operating activities 

Change in net assets

Adjustments to reconcile change in net assets to net cash  
 used by operating activities:

 Net realized gains on investment transactions

 Decrease in net unrealized appreciation on assets

 Increase in securities transactions receivable

 Increase (Decrease) in other liabilities

 Decrease in securities transactions payable

Net cash used by operating activities

cash flows from investing activities

 Proceeds from sales and maturities of investments 

 Disbursements for purchase of investments

 Disbursements for ownership in DUMAC, LLC

Net cash provided by investing activities

Net Increase (Decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

cash and cash equivalents at end of year

supplemental cash flow information

 Cash paid during the year for taxes

non-cash investing activity

 Current year change in unrealized appreciation

 Deferred excise tax provision

See accompanying notes to financial statements.

2008

 $  (1,123,885,928)

 

(45,037,344)

 977,930,773

(132,297,395)

11,382,297

(854,490)

(312,762,087)

6,830,633,554 

(6,517,061,782)

—

313,571,772 

809,685

1,993,303 

$ 2,802,988

$ 4,797,803

(977,930,773) 

—

 $ (977,930,773) 

2007

 $ 374,011,601

 

(550,851,341)

53,448,872

(157,840,865)

(3,678,431)

(6,755,006)

(291,665,170)

12,868,881,562 

(12,606,362,382)

(130,000)

262,389,180

(29,275,990)

31,269,293 

$ 1,993,303

$ 4,243,790

(47,820,872) 

(5,628,000)

 $ (53,448,872)

Statements of Cash Flows 
Year ended December 31, 2008 (with comparative amounts for the year ended December 31, 2007)
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note 1: summary of significant accounting policies

(a) Organization

The Duke Endowment (the Endowment) was established by James B. Duke by Indenture and Deed of Trust of Personalty, dated 
December 11, 1924, for specific charitable, educational and religious purposes. The Endowment is to have perpetual existence. 
Subsequently, additional amounts were contributed to the Endowment under Items VIII, X, and XI of the Will of James B. 
Duke and by gifts from members of Mr. Duke’s family. Additional amounts were also received from The Doris Duke Trust. 
The Endowment has been classified as a private foundation and, accordingly, is subject to federal excise taxes imposed on net 
investment income, including realized capital gains. The Endowment is exempt from federal income taxes under Section 501(c)
(3) of the Internal Revenue Code. 

(b) DUMAC, LLC

On July 1, 2007, the Trustees of the Endowment entered into a formal agreement with Duke Management Company, an 
organization providing investment management services for the Duke University endowment assets, whereby Duke Management 
Company would perform investment management services on behalf of the Endowment. In connection with this agreement, 
Duke Management Company was reorganized into a new legal entity, DUMAC, LLC (“DUMAC”). Pursuant to the terms of the 
arrangement, the Endowment holds equity membership in this LLC proportionate to its share of the contributed assets. As of 
December 31, 2008, this equity membership in DUMAC totaled $130,000.

Pursuant to the terms of the arrangement, DUMAC is compensated by the Endowment for its investment management services 
at a rate proportionate to the Endowment’s share of DUMAC, LLC’s total assets in comparison to the total operating expenses 
of DUMAC, LLC, paid annually. For the year ending December 31, 2008 and for the six months ending December 31, 2007, the 
Endowment incurred investment management fees to DUMAC in the amount of $2,763,098 and $1,974,000 respectively. Such 
fees are included in investments within the accompanying statement of activities.

(c) Method of Accounting

The Endowment presents its financial statements primarily on an accrual basis in accordance with accounting principles 
generally accepted in the U.S. Certain items are maintained on a cash basis, which is not materially different from the accrual 
basis of accounting.

Costs of office furnishings and equipment are consistently charged to expense as the Endowment does not deem such amounts to 
be sufficiently material to warrant capitalization and depreciation.

The Endowment leases certain office facilities and equipment. Such leases are accounted for as operating leases and costs are 
expensed as incurred.

Under certain limited circumstances, the Trustees, at their discretion, as determined by court order, may be required to transfer 
restricted net assets to unrestricted net assets to the extent necessary to comply with the provisions set forth in Section 4942 of 
the Internal Revenue Code. See Note 3.

(d) Basis of Presentation

In accordance with terms of the Indenture, which established the Endowment, realized gains and losses arising from investment 
transactions are considered part of permanently restricted net assets and are not available for distribution to beneficiaries, except 
to comply with applicable federal tax laws as set forth in Note 3.

Net assets and revenues, expenses, gains and losses are classified based on the existence or absence of donor-imposed restrictions. 
Accordingly, the net assets of the Endowment and changes therein are classified and reported as follows:

q	 Unrestricted Net Assets — These amounts are available for appropriation to the beneficiaries of the Endowment or for similar 
charitable purposes in accordance with terms of the Indenture.

q	 Temporarily Restricted Net Assets — Beginning in 2005, the Trustees authorized the identification of assets previously 
classified as permanently restricted net assets. These principal funds are available for appropriation to the beneficiaries of 
the Endowment or for similar charitable purposes in accordance with the Indenture, to meet the distribution requirements 
described in Section 4942 of the Internal Revenue Code.

q	 Permanently Restricted Net Assets — Net assets are subject to donor imposed stipulations and are maintained permanently by 
the Endowment. These represent original and subsequent contributions and related realized and unrealized gains which are to 
be held in perpetuity. 

Notes to Financial Statements
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The Endowment is required by the Indenture to use all or part of the interest and dividends (Endowment Income) earned on 
investments held in Temporarily and Permanently Restricted net assets for purposes defined in the Indenture. More specifically, 
the Endowment is required by the Indenture to distribute to Duke University a certain amount of Endowment Income from the 
Original Corpus, Corpus Item VIII and Corpus Item XI, subject to a limited right to withhold by the Trustees of the Endowment. 
The Indenture provides for additional Trustee discretion with respect to the disbursement of Endowment Income to Endowment 
beneficiaries other than Duke University and to Duke University out of accounts other than Original Corpus, Corpus Item VIII 
and Corpus Item XI.

Dividends and interest are reported as increases in unrestricted net assets. Capital gains and losses are reported as increases or 
decreases in permanently restricted net assets in accordance with donor-imposed restrictions. Expenses and grants approved are 
recorded as decreases in unrestricted net assets.

The financial statements include certain prior-year summarized comparative financial information in total but not by net asset 
class. Such information does not include sufficient detail to constitute a presentation in conformity with accounting principles 
generally accepted in the United States of America. Accordingly, such information should be read in conjunction with the 
organization’s financial statements for the year ended December 31, 2007, from which the summarized information was derived.

(e) Cash and Cash Equivalents

Cash and cash equivalents consist of demand deposits and certain short-term interest-bearing investments held with banks for 
beneficiary and expense purposes. The Endowment maintains cash on deposit and the balance, at times, may be in excess of 
federally insured limits. 

(f) Securities Transactions Receivable

Securities transactions receivable represents investment transactions that have been sold, but not settled. The Endowment 
recognizes investment transactions on a trade-date basis. Amounts are recognized in the Statement of Financial Position at fair 
market value.

(g) Investments

The Endowment accounts for investments under FASB Statement of Financial Accounting Standards No. 124, Accounting for 
Certain Investments Held by Not-for-Profit Organizations, through which the Endowment has elected to record investments at 
estimated fair market value with gains and losses included in the statement of activities. Realized gains and losses are recognized 
when securities are sold based on the first-in, first-out method.

(h) Provision for Taxes

The Endowment is exempt from federal income taxes on related income under Section 501(c)(3) of the Internal Revenue Code 
and is classified as a private foundation. Accordingly, the Endowment is subject to federal excise taxes imposed on net investment 
income, including realized gains. The annual federal excise tax, normally 2%, can be reduced to 1% of net investment income 
provided certain requirements are met. In 2008, management estimates that the Endowment should qualify for the 1% tax rate, 
and in 2007 was subject to the 1% tax rate.

In addition, the Endowment may be required to pay unrelated business income tax incurred through certain private equity 
investments. This tax is not material to the financial statements as a whole.

The Endowment records deferred excise taxes using the asset and liability method. Under this method, deferred excise taxes are 
determined based on temporary differences between the financial statement and tax bases of assets and liabilities using enacted tax 
rates expected to be in effect when such amounts are realized or settled.

(i) Risks and Uncertainties

A significant portion of the Endowment’s assets are held in various investment options. Investment securities, and other 
investments, including private partnerships in general, are exposed to various risks, such as interest rate risk, credit risk and overall 
market volatility. Due to the level of risk associated with certain investment securities, it is possible that changes in values of 
investment securities will occur and that such changes could materially affect the amounts reported in the financial statements.

(j) Use of Estimates

Management of the Endowment has made certain estimates and assumptions relating to the reporting of assets, liabilities, revenues 
and expenses and the disclosure of contingent assets and liabilities to prepare these financial statements in conformity with 
accounting principles generally accepted in the United States of America. Actual results could differ from these estimates.
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(k) Recent Accounting Pronouncements

In December 2008, the FASB issued FASB Staff Position (FSP) FIN 48–3, Effective Date of FASB Interpretation No. 48 for 
Certain Nonpublic Enterprises. FSP FIN 48–3 permits an entity within its scope, which includes not-for-profit enterprises, to 
defer the effective date of FASB Interpretation No. 48 (Interpretation No. 48), Accounting for Uncertainty in Income Taxes, 
to its annual financial statements for fiscal years beginning after December 15, 2008. The Endowment has elected to defer 
the application of Interpretation 48 for the year ending December 31, 2008, and will continue to evaluate any uncertain 
tax positions using the provisions of FASB Statement No. 5, Accounting for Contingencies. Currently, management does 
not anticipate the adoption of Interpretation No. 48 will have a material impact on its statement of financial position or 
statement of activities. 

In September 2006, the FASB issued SFAS No. 157, Fair Value Measurements (SFAS No. 157). SFAS No. 157 defines fair 
value, establishes a framework for measuring fair value in generally accepted accounting principles and expands disclosures 
about fair value measurements. SFAS No. 157 is effective for financial statements issued for fiscal years beginning after 
November 15, 2007. In February 2008, the FASB issued FASB Staff Position No. 157–2, which deferred the provisions of 
SFAS No. 157 for certain non-financial assets and liabilities that are not recognized or disclosed at fair value in the financial 
statements on a recurring basis. The Endowment adopted the non-deferred provisions SFAS No. 157 on January 1, 2008. 
See Note 5 as it relates to the Endowment’s disclosures under SFAS No. 157. Currently, management does not anticipate the 
adoption of the deferred provisions of SFAS No. 157 under FASB Staff Position No. 157–2 will have a material impact on its 
statement of financial position or statement of activities. 

In February 2007, the FASB issued SFAS No. 159, The Fair Value Option for Financial Assets and Financial Liabilities (SFAS 
No. 159). SFAS No. 159 allows enterprises to make an irrevocable election to measure certain financial assets and liabilities 
at fair value, with unrealized gains and losses on the elected items recognized in earnings at each reporting period (the “fair 
value option”). The fair value option may only be elected at the time of initial recognition of a financial asset or financial 
liability or upon the occurrence of certain specified events. This election is applied on an instrument by instrument basis, 
with a few exceptions, and is applied only to entire instruments and not to portions of instruments. SFAS No. 159 is 
effective for fiscal years beginning after November 15, 2007, and must be adopted concurrently with SFAS No. 157. The 
Endowment adopted the provisions of SFAS No. 159 on January 1, 2008, and chose not to elect the fair value option for any 
items on its statement of financial position. Accordingly, the adoption of SFAS No. 159 did not have a material impact on 
the Endowment’s financial statements.

note 2: fair value of financial instruments

The estimated fair values of financial instruments have been determined by the Endowment as follows:

Cash and cash equivalents, securities transactions receivable, and liabilities are carried at cost which approximates fair value because 
of the short maturity of these instruments.

Investments are carried at estimated fair value, which is generally based on year-end published quotations, except as discussed below. 

Certain Endowment assets are held in various limited partnerships that invest in the securities of companies and other investments 
that may not be immediately liquid. The partnerships’ general partners, who must follow the valuation guidelines stipulated in 
their respective limited partnership agreements, determine the value of such investments. Given the inherent risks associated with 
this type of investment, there can be no guarantee that there will not be widely varying gains or losses on these limited partnership 
investments in future periods. 

note 3: transfers from corpus

In accordance with the provisions of the Indenture, as modified by court order, the Trustees are allowed to expend restricted net assets 
to the extent necessary in the judgment of the Trustees for the Endowment to comply with the provisions of Section 4942 of the 
Internal Revenue Code of 1954 or corresponding provisions of any subsequent federal tax statute.

The Trustees determined that distributions of principal funds in 2008 and 2007 in the amounts of $191,000,000 and $123,500,000, 
respectively, would be necessary in order for the Endowment to comply with the provisions set forth in Section 4942 of the tax code.

note 4: provision for taxes and deferred excise tax liability

During 2008, the Endowment recorded a provision for current year estimated excise taxes in the amount of $4,217,773. This was 
allocated to the net change in unrestricted net assets. The decrease in deferred excise tax liability was $5,628,000 and was allocated 
to unrealized appreciation in permanently restricted net assets for 2008. The Endowment’s net deferred excise tax liability was $0 at 
December 31, 2008, due to cost value of investments exceeding market value. For 2007, the comparative amount was $5,628,000.
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As discussed in Note 1(k), the Endowment adopted the non-deferred provisions of SFAS No. 157 on January 1, 2008. In accordance 
with the provisions of SFAS No. 157, the Endowment measures fair value at the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date. SFAS No. 157 prioritizes the 
assumptions that market participants would use in pricing the asset or liability (the “inputs”) into a three-tier fair value hierarchy. 
This fair value hierarchy gives the highest priority (Level 1) to quoted prices in active markets for identical assets or liabilities and 
the lowest priority (Level 3) to unobservable inputs in which little or no market data exists, requiring enterprises to develop their 
own assumptions. Observable inputs that do not meet the criteria of Level 1, and include quoted prices for similar assets or liabilities 
in active markets or quoted prices for identical assets and liabilities in markets that are not active, are categorized as Level 2. Level 
3 inputs are those that reflect management’s estimates about the assumptions market participants would use in pricing the asset or 
liability, based on the best information available in the circumstances. Valuation techniques for assets and liabilities measured using 
Level 3 inputs may include methodologies such as the market approach, the income approach or the cost approach, and may use 
unobservable inputs such as projections, estimates and management’s interpretation of current market data. These unobservable 
inputs are only utilized to the extent that observable inputs are not available or cost-effective to obtain. 

At December 31, 2008, $1,795,070,156, or 93.3% of the Endowment’s total investments, are considered Level 3 valuations using 
unobservable inputs, as defined in SFAS No. 157. These items consisted of investments in private equity funds as well as other 
alternative investments. The schedule below presents the Endowment’s financial assets and financial liabilities that are recorded at 
fair value on a recurring basis, categorized by the level of inputs utilized in determining the fair value of each. As of December 31, 
2008, the Endowment had no financial assets or financial liabilities that were measured at fair value on a non-recurring basis. 

Domestic equities

International equities

International fixed income

Private investments

Real estate

Hedged strategies

Short-term investments

total assets measured 
on a recurring basis

$ 135,543,566

248,573,782

51,513,155

610,024,939

130,309,863

685,701,837

62,746,893

$ 1,924,414,035

$ 787,071

—

—

—

—

—

62,009,386

$ 62,796,457

$ 84,916,904

232,603,458

51,513,155

610,024,939

130,309,863

685,701,837

—

$ 1,795,070,156

$ 49,839,591

15,970,324

—

—

—

—

737,507

$ 66,547,422

The Endowment has included a summary of the valuation methodology by investment category in Note 2.

fair 
value 
as of 
dec. 31, 
2008

quoted prices 
in active 
markets for 
identical 
items (level 1)

significant 
other 
observable 
inputs 
(level 2)

significant 
unobservable 
inputs 
(level 3)

Domestic equity

International equity

International fixed income

Private investments

Real estate

Hedged strategies

Short-term investments

 
2008 cost

$ 177,179,113

457,912,916

41,000,000

601,877,589

158,171,775

837,379,491

68,769,292

$ 2,342,290,176

 
2007 cost

$ 178,106,567

508,130,464

41,000,000

523,899,911

110,433,622

923,701,375

328,889,153

$ 2,614,161,092

 
2007 market

$ 316,596,363

566,485,201

43,696,722

661,469,685

135,489,884

1,116,667,501

336,539,885

$ 3,176,945,241

 
2008 market

$ 135,543,566

248,573,782

51,513,155

610,024,939

130,309,863

685,701,837

62,746,893

$ 1,924,414,035

Investments are composed of the following:

Previous year’s classifications have been recast to conform to current year presentation.

note 5: investments
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Gross unrealized gain, net of deferred excise tax

Gross unrealized loss

(Deficit) Excess of market over cost

(Decrease) in net unrealized appreciation on assets

Net realized gains from sale of investments

Total net (loss) gain

Investment income

total return

2008

$ 284,852,664

(702,554,409)

(417,701,745)

(977,930,773)

45,037,344

(932,893,429)

3,497,293

$ (929,396,136)

2007

$ 665,056,365

(107,897,747)

557,158,618

(53,448,872)

550,851,341

497,402,469

61,653,797

$ 559,056,266

The following summarizes the relationship between cost and market value of investments:

In connection with the outsourcing of the Endowment’s investment management function in fiscal year 2007, certain investment 
positions previously held by the Endowment were liquidated and re-allocated to various investment positions consistent with 
DUMAC’s investment strategies.

At December 31, 2008 and 2007, Duke Energy Corporation common stock represented approximately 2% of the Endowment’s 
investments. 

From time to time the Endowment will participate in a securities lending program. The Endowment loans certain investment 
securities for short periods of time in exchange for collateral, consisting mainly of cash and U.S. Government securities, equal to at 
least 102% of the fair value of the investment securities on loan. As of December 31, 2008 and 2007, investment securities with a 
fair value of $0 and $14,207,114, respectively were on loan. Investment income earned on securities lending transactions for 2008 
and 2007 was $47,930 and $448,687, respectively. No collateral received has been pledged as of December 31, 2008.

As part of its investment strategy, the Endowment invests in certain derivative instruments, typically intended to economically 
hedge certain investment positions from fluctuations in market, rate, currency or other identified risks. Changes in the fair value of 
derivative instruments are recognized as unrealized gains or losses in the accompanying statement of activities. As of December 31, 
2008 and 2007, the fair value of derivative investments totaled approximately $707,836 and $9,251,216 with notional amounts of 
approximately $259,123,466 and $866,431,688, respectively. 
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note 6: net assets

note 7: pension and other postretirement plans

The Endowment sponsors a noncontributory defined benefit pension plan covering all eligible employees, as defined under the 
plan. The benefits are based on years of service and the employee’s average final creditable compensation. No contribution to 
the plan was required during 2008. The benefit obligation as of December 31, 2008 and 2007 was $10,424,952 and $10,949,184, 
respectively and the net pension liability of $3,898,462 and $665,257, respectively, based on actuarial assumptions at December 31, 
2008 and 2007, respectively, was deemed not to be material to the financial statements.

The Endowment also sponsors a defined contribution plan with the Endowment providing matching contributions equal to 100% 
of employee contributions up to 3% and 50% of employee contributions between 3% and 5%. All full-time employees are eligible 
after a three-month waiting period.  

The Endowment provides certain health care and life insurance benefits to retired employees. At December 31, 2008 and 2007, 
the Endowment has determined that the liability for unfunded retirement benefits extended to retirees and to employees upon 
their retirement is not material to its net assets. The accumulated postretirement benefit obligation at the previous measurement 
date of December 31, 2007 was $2,045,056.

Duke University under Original Corpus,  
 Corpus Item VIII and Corpus Item XI 

Other charitable purposes

Temporarily restricted net assets

2008 

 
$ 6,292,759

23,832,226

$ 30,124,985

2007

 
$ 11,932,744

45,192,241

$ 57,124,985

Temporarily restricted net assets consist of the following at December 31:

Duke University under Original Corpus,  
 Corpus Item VIII and Corpus Item XI 

Other charitable purposes

Temporarily restricted net assets

2008 

 
$ 451,790,855

1,711,043,182

$ 2,162,834,037

2007

 
$ 680,919,124

2,578,808,342

$ 3,259,727,466

Permanently restricted net assets consist of the following at December 31:
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Russell M. Robinson II — Chairman
Charlotte, North Carolina
Board member since 1987  |  Chairman since 2001 

Robinson is a Founding Partner of the law firm Robinson, Bradshaw & Hinson, P.A. Currently, he serves as a 
Trustee of the YMCA of Greater Charlotte and the United Way of the Central Carolinas and Chairman of the 
UNC Charlotte Investment Fund, Inc. Robinson is a member of the American Law Institute, Fellow of the 
American Bar Foundation and a member of the Board of Visitors for Duke University Law School. 

Mary D. B. T. Semans — Chair Emerita
Durham, North Carolina
Board member since 1957  |  Vice Chair from 1970–1982 and Chair from 1982–2001 

Semans is the great-niece of James B. Duke, founder of The Duke Endowment. She is an Emerita Member of the 
Boards of Trustees of Duke University and its Kenan Institute of Ethics. In addition, she is Chair of the Executive 
Mansion Fine Arts Committee, Honorary Trustee of the University of North Carolina School of the Arts and 
Trustee Emerita of the North Carolina Museum of Art. Semans also is an Honorary Member of the Conservation 
Trust of North Carolina and serves on the Friends of Duke University Library and on the Board of Visitors for  
Duke University Medical Center.

William G. Anlyan, M.D. — Vice Chairman
Durham, North Carolina
Board member since 1990 

Anlyan is Chancellor Emeritus of Duke University Medical Center. Currently, he is a member of the Board  
of the National Health Museum in Washington, D.C. He is a member of the Institute of Medicine of the 
National Academy of Sciences. Anlyan has been Chairman of the Board of the Association of American 
Medical Colleges, the Association of Academic Health Centers, the Board of Regents of the National Library  
of Medicine and Research!America, and serves on numerous other boards.   

L. Neil Williams Jr. — Vice Chairman
Atlanta, Georgia
Board member since 1997 

Williams is the retired Managing Partner of the law firm Alston & Bird LLP in Atlanta and a member 
of the American Law Institute and a Fellow of the American Bar Foundation. Currently, he serves as 
Chairman of the Board of Trustees of the Vasser Woolley Foundation, Trustee of the Halle Foundation, 
Trustee of Trinity Presbyterian Church and is a member of the Board of Directors of Printpack, Inc.  
and Acuity Brands, Inc. He also is the former Chairman of the Board of Duke University and of the 
Robert W. Woodruff Arts Center in Atlanta.

Leadership

Trustees

William Barnet III
Spartanburg, South Carolina
Board member since 2006 

Barnet is CEO of The Barnet Company and Barnet Development Company and is serving a second 
term as Mayor of Spartanburg, S.C. Currently, he serves on the boards of Bank of America, Duke Energy 
Corporation and Palmetto Institute. 
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Constance F. Gray
Winston-Salem, North Carolina
Board member since 1996 

Currently, Gray serves on the Carson Council of Rachel’s Network in Washington, D.C., and is on the 
Board of Trustees of the Anglican Communion Compass Rose Society, where she serves as Chairman of 
the Communications Committee.   

Dennis M. Campbell, B.D., Ph.D., D.D.
Woodberry Forest, Virginia
Board member since 2004 

Campbell is Headmaster of Woodberry Forest School. For many years he was Dean of the Divinity School  
and Professor of Theology at Duke University. Previously, he was a member of the Board of Directors of Family 
Health International, the Boys and Girls Club of Orange County, the Virginia Association of Independent 
Schools and the Piedmont Environmental Council and a Trustee of the International Coalition of Boys’ 
Schools. He has chaired the Board of WHTJ Commonwealth Public Television and is a member of the board 
of the National Association of Boarding Schools. 

Ravenel B. Curry III
New York, New York
Board member since 2008 

Curry is the President and Co-founder of Eagle Capital Management in New York. He has served 
as a Trustee of Furman University, as President of the Furman University Alumni Board and as 
Chair of the New Jersey Higher Education Assistance Authority. Currently, Curry is a Trustee of 
the Manhattan Institute, the New York Hall of Science, the New-York Historical Society and the 
Genetics Endowment of South Carolina.  

Mary D. T. Jones
Abingdon, Virginia
Board member since 1988 

Jones is Chairman of the Mary Duke Biddle Foundation, and serves on the boards of the Virginia Historical 
Society, the Richmond and Bristol Junior League and the Washington County Public Library Foundation. 

Thomas S. Kenan III
Chapel Hill, North Carolina
Board member since 1992 

Kenan is Director and Vice Chairman of the Board of Flagler System, Inc. He is Director of the four 
William R. Kenan, Jr. Fund Foundations and a Trustee of the William R. Kenan, Jr. Charitable Trust, 
the Executive Mansion Fine Arts Fund and the Randleigh Foundation Trust. In addition, he serves 
on the boards of the Mary Duke Biddle Foundation, the Semans Art Fund of the University of North 
Carolina School of the Arts and St. Stephen’s Episcopal Church Foundation. 
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Charles C. Lucas III
Charlotte, North Carolina
Board member since 2004 

Lucas is a Partner with The McAulay Firm. Currently, he serves as Chair of the Board of Trustees of the 
University of North Carolina School of the Arts and on the Board of Visitors of the Duke University 
School of Law. He also serves on the Board of Directors of the Lynwood Foundation, and the Boards of 
Advisors of the Thomas S. Kenan Institute for the Arts and the Institute for the Arts and Humanities at 
the University of North Carolina at Chapel Hill. 

Wilhelmina M. Reuben-Cooke
Fairfax Station, Virginia
Board member since 2007 

Reuben-Cooke is a Professor of Law at the David A. Clarke School of Law at the University of the 
District of Columbia, where previously she served as the Provost and Vice President of Academic Affairs. 
She is an Emerita Member of the Board of Trustees of Duke University, having served as a member of the 
Executive Committee and Chair of the Academic Affairs and Honorary Degree committees. 

Jean G. Spaulding, M.D.
Durham, North Carolina
Board member since 2002 

Spaulding is in the private practice of psychiatry, Jean G. Spaulding, M.D., P.C. Currently, she serves 
as Director of Cardinal Health Corporation, is on the Advisory Board of Bright Horizons and serves on 
the boards of Josiah Charles Trent Memorial Foundation and the Durham board of Wachovia Bank of 
North Carolina. In addition, she is Chair of the North Carolina African American Heritage Commission. 
Previously, she served on the Board of Directors of the North Carolina Biotechnology Center.

Kenneth D. Weeks Jr., M.D., F.A.C.P., F.A.C.C.
Charlotte, North Carolina
Board member since 2007 

Weeks is a cardiologist and researcher with Mid Carolina Cardiology, which he co-founded. He is Chief of 
Cardiology at Presbyterian Hospital, Charlotte, N.C. Currently, he serves on the Advisory Council for the 
University of North Carolina at Charlotte Center for Professional and Applied Ethics, and the Leadership 
Circle of United Way of Central Carolinas. He has served as a Trustee of Davidson College and as Board 
Chairman of Novant Health. Weeks is an instructor and mentor for the pre-medical program at Davidson 
College, and is on the Medical Advisory Council for Duke University Medical Center.  

Minor M. Shaw
Greenville, South Carolina
Board member since 1999 

Shaw is President of the Micco Corporation. She serves as Chairman of the Daniel-Mickel Foundation, 
and is a board member of the S.C. Governors School for the Arts and Humanities Foundation, MDC, 
United Way of Greenville County, Hollingsworth Funds, South Carolina ETV Communications, 
Palmetto Institute, S.C. Competitiveness Council, Greenville Chamber of Commerce, Piedmont Natural 
Gas, Blue Cross Blue Shield of South Carolina and Columbia Nations Funds. 



28 the duke endowment

leadership

administration 
Eugene W. Cochrane Jr. 
President

Arthur E. Morehead IV  
Staff Counsel 

Susan L. McConnell 
Director of Human Resources

Peggy J. Briscoe 
Special Assistant to the President

Terri W. Honeycutt 
Corporate Secretary

Judy H. Wally 
Information Systems Administrator

Carolyn M. Duff 
Director of Payroll and Benefits

Margaret B. Andrews 
Program Associate

Leah N. Hambright 
Fellow

Elizabeth J. Ireland 
Fellow

child care
Rhett N. Mabry
Vice President

Phillip H. Redmond Jr.
Associate Director

Yvette Murphy-Erby 
Program Officer

Marilyn H. MacKenzie
Senior Administrative Assistant

communications
Charity L. Perkins
Director 

Jeri F. Krentz
Assistant Director  

higher education
Eugene W. Cochrane Jr. 
Director

Susan L. McConnell 
Program Officer

finance
Karen H. Rogers
Treasurer

Anita W. West 
Assistant Controller

Melinda O. Hardin 
Accounting Assistant

Natalie C. Wiggins 
Financial Accountant

health care
Mary L. Piepenbring
Vice President

Linwood B. Hollowell III 
Associate Director

M. Tina Markanda 
Program Officer

Meka S. Sales
Program Officer

Ronda S. Dwyer 
Senior Administrative Assistant

Ashleigh J. Allessio 
Administrative Assistant

Nancy L. Edwards 
Administrative Assistant

investments
K. Todd Walker 
Managing Director

Diana Zilberdrut 
Senior Administrative Assistant

office services
Paula W. Greene
Office Services Coordinator

Toni M. Roof 
Senior Administrative Assistant

Debbie B. Brinkley
Administrative Assistant

Eric D. Stevens 
Administrative Assistant

project research  
and evaluation
Janet B. Haas 
Senior Administrative Assistant

rural church
W. Joseph Mann
Director

Robert R. Webb III 
Program Officer

A. Trena McClure 
Senior Administrative Assistant

Staff



292008 annual report

extending our reach

Photography Credits 
duke university archives
lea dales photography
michael mauney photography
nancy pierce photography
sean busher photography James B. Duke in the early 1900s 



www.dukeendowment.org 
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The Duke Endowment is a private foundation established in 1924 

by industrialist and philanthropist James B. Duke. 

The Endowment’s mission is to improve lives and communities  

in North Carolina and South Carolina by nurturing children,  

promoting health, educating minds and enriching spirits.


