Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . .......................

D Check box if filing under: D Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
01/01/1958

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 56-0529965

THE DUKE ENDOWMENT

800 EAST MOREHEAD STREET
CHARLOTTE, NC 28202-2706

2C Plan Sponsor’s telephone
number
704-969-2101

2d Business code (see
instructions)
813000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 07/08/2025 KAREN ROGERS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor

3b Administrator’'s EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 70
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) a4
a(2) Total number of active participants at the end of the plan year ... 63_(2) 44
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 18
C Other retired or separated participants entitled to future benefits ..o 6C 3
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 65
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ............cccccvviiniiinnen. 6e 2
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 67
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h 2
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) D H (Financial Information)
) | (Financial Information — Small Plan)

2 D MB (Multiemployer Defined Benefit Plan and Certain Money

0

Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) D C (Service Provider Information)

3) B SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2024) Page 3

Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i . . R
Employee Benefits Security Administration Retirsment |nCOmeIr?tZ(;rL:;IIt}éé\(;tegL;Qggdgfgl!zp(\%:dn:)'sectlon 6059 of the This Forrlrrl‘llsspg(?tie:nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE DUKE ENDOWMENT 56-0529965
E Type of plan: ]E Single D Multiple-A D Multiple-B ‘ ‘ F Prior year plan size: B 100 or fewer D 101-500 D More than 500
‘ Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2024
Assets:
@ MATKEE VAIUE ...ttt st e st s e bbb s e s e st et a sttt s e ennas 2a 20004291
D ACUBIHAI VAIUE ... 2b 20440491
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..............ccococeiiieiennne, 22 5794369 5794369

b For terminated vested participants 4 788387 788387
44 12154052 15590106
70 18736808 22172862
4
a Funding target disregarding prescribed at-risk assSUMPLIONS ............ooiiiiiiiiiiiiie e 4a
b Fuqding target reflecting at-r.isk assumptipns, but disreggrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  Effective interest rate 5 522 %
6 Target normal cost
a Present value of current plan YEar @CCIUAIS .............ooeiiiuiiiiieiie ettt see et stee e e sneeenseesneeeenee e 6a 1651596
b Expected plan-related EXPENSES .............oovew oot 6b 120000
€ TArGEt NOMMAI COSL.........oieieiee et e et ee e e en e 6¢c 1771596

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 06/23/2025
Signature of actuary Date
THEOPHILUS CHUKWUEKE, JR., ASA, EA 23-08599
Type or print name of actuary Most recent enroliment number
MERCER 215-982-4369
Firm name Telephone number (including area code)

30 SOUTH 17TH STREET 19TH FLOOR
PHILADELPHIA, PA 19103

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311



Schedule SB (Form 5500) 2024

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VAT ottt ettt ettt ne ettt ne ettt enenesenenn 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
VEAL) oottt ettt ettt n et n e 0 0
9  Amount remaining (line 7 MINUS N 8) .........corueueueieiieeeeececeee et
10 Interest on line 9 using prior year’s actual return of 15.2) %o,
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 12082
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 531 % e 642
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT 1.ttt h ettt b bbbt e a et neaneere st e 0
C Total available at beginning of current plan year to add to prefunding balance 12724
d Portion of (c) to be added to prefunding balance..............cccccvovevveecuevevireeeeeend
12 Other reductions in balances due to elections or deemed elections ...........................| 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................. 0 0
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENEAGE. ...........c.vuvveeeeereeeeseeeeeiesiesssseesessessss s sesssssss s sssesssee s sessssssssesssseesessssesssessssessensssesessssssssssesssanssensasessereen 14 92.18 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 92.18 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNAING TEQUITEBIMIENL. ........ovivieeeeeeeeeeceee ettt ee et e s e s e es s st e e eas s enaneseaeseanan s es st eseseensn s ansneasseannanessseaenens 90.00 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...................ccccue..... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/12/2024 1970000 0
Totals » | 18(b) 1970000 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years................ccccccevevevevnenee. 19a 0
b Contributions made to avoid restrictions adjusted to valuation date. ...........c.cceveueuereirieirieieiieeeeeeeeeeee 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19c 1942261
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ....... ..ot et e e et e e et e e et e e e anb e e e enteaaannee s @ Yes D No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cccocooveeeoeeeceeeee e Yes [[ No
C If line 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2024 Page 3

PartV

Assumptions Used to Determine Funding Target and Target Normal Cost

21

Discount rate:

1st segment:
4.75 %

2nd segment:
4.96 %

3rd segment:
5.59 %

a Segment rates:

[ | N/A, full yield curve used

b Applicable month (enter code) 21b 0
22 Weighted average retirement age 22 62
23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

= L0z Tod 010 0 =Y o1

25

Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26

Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

Yes D No
D Yes B[ No

27

If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding

AHACHMENT ... e 27
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEATS ............ccccuivevivereieeeeceeeeaeie et 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ..............cccoceevevevevevereeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........v.vveveeieceeeeeeeeteeeeeee ettt et see ettt e et e s s es s es et et esess s es et e s esesnss s enenesesesraens 31a 1771596
b Excess assets, if applicable, but not greater than liNe 31@ ..........ccoovoiiiieeeeeeeeeeeeeeeeee e 31b 0
32 Amortization installments: Outstanding Balance Instaliment
a Net shortfall amortization installment .............cccoiiiiiii 1732371 166921
b Waiver amortization installment...............cccovevoviuiucueieeeeececeeeeeee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........ccccoeeeiiiiiieeeee i, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 1938517
Carryover balance Prefunding balance Total balance
35 Balapces elected for use to offset funding 0
reqUIrEMENt ......oooviiiiiiiiiiiiiieeeeee e
36 Additional cash requirement (line 34 MINUS INE 35) .........couiviviveveeeeeeeeececeeeeeeeeeee e, 36 1938517
37 ?g:)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 1942261
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 3744
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .............cccoco.c...... 39 0
40 Unpaid minimum required contributions for @ll YEarS ..............c.ocvovevoieeeeeeeeeeeeeeeeeee et 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. D 2019

[ ]2020

[ 2021




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN plan number (PN) [ 3 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
THE DUKE ENDOWMENT

D Employer Identification Number (EIN)
56-0529965

Part |

(Complete as many entries as needed to report all interests in DFEs)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 [E: COLTV SHORT TERM INVT FD

b Name of sponsor of entity listed in (a): NORTHERN TRUST

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
€ EIN-PN 45-6138589-124 code € 103-12 IE at end of year (see instructions) 103168
a Name of MTIA, CCT, PSA, or 103-12 IE: NT COLLECT EAFE INDEX NON LEND
b Name of sponsor of entity listed in (a): NORTHERN TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- - N ’ ’ ’ 2244986
C EIN-PN  45-6138589-024 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NT COLLECT AGG BOND INDEX NON LEND
b Name of sponsor of entity listed in (a): NORTHERN TRUST
C EIN-PN 45-6138589-088 d Entity C € Dollar value of interest in MTIA, CCT,.PSA, or 3076209
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |IE:  NT COLLECT SP500 INDEX NON LEND
NORTHERN TRUST
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-003 d Entity c € Dollar value of interest in MTIA, CCT,.PSA, or 2634894
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NT COLLECT GLOB REAL ESTATE NON LEN
b Name of sponsor of entity listed in (a): NORTHERN TRUST
C EIN-PN 45-6138589-104 d Entity c € Dollar value of interest in MTIA, CCT,‘PSA, or 542047
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity

C EIN-PN
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2024
v. 240311



Schedule D (Form 5500) 2024

Page2-[ 1 |

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE I
(Form 5500)

Department of the Treasury
Internal Revenue Service

Financial Information—Small Plan

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Department of Labor
Employee Benefits Security Administration

Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public
Inspection

Pension Benefit Guaranty Corporation

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)

THE DUKE ENDOWMENT 56-0529965

Complete Schedule | if the plan covered fewer than 100 participants as of the beginning of the plan year. You may also complete Schedule | if you are filing as a
small plan under the 80-120 participant rule (see instructions). Complete Schedule H if reporting as a large plan or DFE.

| Part | ‘Small Plan Financial Information

Report below the current value of assets and liabilities, income, expenses, transfers and changes in net assets during the plan year. Combine the value of plan
assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar
benefit at a future date. Include all income and expenses of the plan including any trust(s) or separately maintained fund(s) and any payments/receipts to/from
insurance carriers. Round off amounts to the nearest dollar.

1 Plan Assets and Liabilities: (a) Beginning of Year (b) End of Year
@ TOtal Plan @SSEtS.......ceveeeeeeeecececeeeeee et 1a 20004291 23164400
b Total plan Habilities.........cceveveveveeeecececeeeeee e 1b
C Net plan assets (subtract line 1b from line 1a)............cccocceevevnennn. 1c 20004291 23164400
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYELS ...t 2a(1)
(2) PartiCipants...........ccooeiiiiiiie e 2a(2)
(3) Others (including rollovers)............ccceeiieiiieiiiee e 2a(3)
b Noncash contributions.................cccerurueueviiereieeeeeeeeccecee e 2b
C OthEriNCOME ...ttt 2c 3954798
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢)................ 2d 3954798
e Benefits paid (including direct rollovers) .............cococevevvreerennnnn. 2e 658908
f Corrective distributions (see instructions).................ccccceevevevevennnes 2f
g Certain deemed distributions of participant loans
(5€€ INSLIUCHIONS) ..o 2g
h Administrative service providers (salaries, fees, and
COMIMUSSIONS) ... euttiieiiieie ettt ettt ettt e et e et e e bte e e anteeeeneeas 2h 135781
i Other expenses 2i
j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i) ............ccccoeeruene. 2j 794689
k Net income (loss) (subtract line 2j from line 2d).............cccccvene.e... 2k 3160109
| Transfers to (from) the plan (see instructions) .................cc.cc......... 2
3 Specific Assets: If the plan held assets at any time during the plan year in any of the following categories, check “Yes” and enter the current value of any assets
remaining in the plan as of the end of the plan year. Allocate the value of the plan’s interest in a commingled trust containing the assets of more than one plan on a
line-by-line basis unless the trust meets one of the specific exceptions described in the instructions.
Yes No Amount
a Partnership/joint venture interests ............c.ooouiiiiiiiiiii e 3a X
D EMPIOYer real ProPerty .........c...ovcveueuieieeeieeeeeeeeee et 3b X
C Real estate (other than employer real property) .........cccooooeeeiiiiieiiiie e 3c X
A EMPIOYEr SECUMHES ...t 3d X
€ Participant loans 3e X
f Loans (other than to participants) 3f X
g Tangible personal Property ...........cccociiiiiiiiiiii i 3g X

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule | (Form 5500) 2024

V. 240311
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’ Part Il lCompIiance Questions

4  During the plan year: Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ......... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of plan year or classified during the year as uncollectible? Disregard participant loans
secured by the participant’s account balance. ...............ccccooiiiii 4b X
C Were any leases to which the plan was a party in default or classified during the year as
(8T aTeTo =T (] o) U PPPPPP 4c X
d Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported ON lINE 4a8.) ........uiiiiiiii e e e 4d X
@ Was the plan covered by a fidelity bONd? .........c.oooiiiiiii e 4de X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud or diShONEStY? ........cc.uiiiiiiii e e af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccoccerieiiiiieeenns 49 X
h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ...... 4h X
i  Did the plan at any time hold 20% or more of its assets in any single security, debt,
mortgage, parcel of real estate, or partnership/joint venture interest?...........ccccccoviiiiiinnn. 4i X
j Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC? ..........c.ccoiiiiiiiiiiiiiceeneee 4j X
K Are you claiming a waiver of the annual examination and report of an independent qualified
public accountant (IQPA) under 29 CFR 2520.104-467 If “No,” attach an IQPA’s report or
2520.104-50 statement. (See instructions on waiver eligibility and conditions.) ..........c.cccccceeeeeenee. 4k X
| Has the plan failed to provide any benefit when due under the plan? ...........c.ccccccceeveveveccnnne. 4] X
m |[f this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.107-3.) oetitteiittetee ettt sttt ettt ettt ekttt sae et nb e st nes 4m
Nn If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or
one of the exceptions to providing the notice applied under 29 CFR 2520.101-3.................... 4n
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

INSTIUCHIONS.) ...t sttt se e e e se e e se e e saeas B Yes D No [[ Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 551498




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE DUKE ENDOWMENT 56-0529965
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 56-1354495

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes D No @ N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No @ N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens IE Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes @ No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

X NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ /  /
(MM/DD/YYYY) and the Opinion Letter serial number




2024 Form 5500 — Schedule SB Plan: The Duke Endowment Employees' Retirement Plan
EIN/PN: 56-0529965/001

Schedule SB, line 26 — Schedule of Active Participant Data

. Years of credited service
Attained

10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39

Under 25
25-29 3 3
30-34 4 1 5
35-39 3 1 1 5
40-44 2 1 3
45-49 3 2 1 6
50-54 1 2 1 3 7
55-59 2 1 3 1 1 8
60-64 2 1 1 1 5
65—-69 1 1 2
70 & up
Total 1 13 9 7 6 5 1 2 44

In each cell, the number is the count of active participants for each age/service combination.



2024 Form 5500 — Schedule SB

Plan: The Duke Endowment Employees' Retirement Plan
EIN/PN: 56-0529965/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial assumptions for January 1, 2024 funding valuation

Discount rate sponsor elections

*  Segment rates or full yield curve

¢ Look-back months

* First 5 years

* Next 15 years

*  Over 20 years

Mortality sponsor elections

* Healthy participants

417(e) lump sums

Other economic assumptions
* Salary increases
* Expected investment return

« Expenses

Segment

0

Stabilized Rates! Nonstabilized Rates PBGC Rates
4.75% 4.37% 4.37%
4.96% 4.96% 4.96%
5.59% 4.95% 4.95%

Section 430(h)(3) prescribed combined static annuitant and
nonannuitant mortality tables.

Liabilities are determined based on the underlying annuity used by the
plan to determine the lump sum amount, rather than valuing the lump
sum payment. This annuity is valued based on funding interest rates

rather than 417(e) rates and current year 417(e) unisex mortality.

4.50% per year
6.50% per year for years 2022 and 2023

$120,000 added to current year normal cost

Rationale for Economic Assumptions

» Discount Rate- this assumption is prescribed by the IRS

» Salary increases — this assumption was selected by The Duke Endowment. The assumption has
not produced significant gains or losses.

* Expenses — this assumption is based on an estimate of actual plan expenses from prior years and

is reviewed annually for reasonability.

Demographic assumptions

e Withdrawal

» Disability incidence

None.

None.

1 Reflects interest rates as prescribed by the American Rescue Plan Act of 2021 for the 2024 plan year



2024 Form 5500 — Schedule SB Plan: The Duke Endowment Employees' Retirement Plan
EIN/PN: 56-0529965/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Demographic assumptions

* Retirement age Percentage
Attained age Male Female
Under 55 0% 0%
55 5% 5%
56 5% 5%
ol 5% 5%
58 5% 5%
59 5% 5%
60 15% 15%
61 10% 10%
62 15% 15%
63 15% 15%
64 15% 15%
65 and above 100% 100%

*  Benefit commencement age for

— Current vested deferred 60
*  Spouse assumptions Male participants Female participants

— Percentage married 80% 70%

— Spouse age difference 3 years younger 3 years older
Form of payment — Males Lump sum Single life
* Active retirements 50% 50%

*  Future vested deferred N/A N/A
*  Future disabilities N/A N/A
*  Future deaths N/A N/A
e Current vested deferred 0% 100%
Unpredictable contingent event Not applicable.

assumptions

Rationale for Demographic Assumptions

* Mortality — rates are prescribed by the IRS

* Retirement age — rates are based on expected retirements, and no significant gains or losses have
been generated based on actual experience. This assumption is reviewed annually for
reasonability.

* Benefit commencement age — based on initial age at which benefits are unreduced for most
participants. This assumption is reviewed annually for reasonability.



2024 Form 5500 — Schedule SB Plan: The Duke Endowment Employees' Retirement Plan
EIN/PN: 56-0529965/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

* Spouse assumptions — rates are based on plan experience, and no significant gains or losses have
been generated based on actual experience. This assumption is reviewed annually for
reasonability.

* Form of payment — rates are based on plan experience, and no significant gains or losses have
been generated based on actual experience. This assumption is reviewed annually for
reasonability.

Actuarial Methods

An actuarial valuation is only a snapshot of a plan’s estimated financial condition at a particular point in
time; it does not predict the plan’s future financial condition or its ability to pay benefits in the future and
does not provide any guarantee of future financial soundness of the plan. Over time, a plan’s total cost
will depend on a number of factors, including the amount of benefits the plan pays, the number of
people paid benefits, the period of time over which benefits are paid, plan expenses, and the amount
earned on any assets invested to pay benefits. These amounts and other variables are uncertain and
unknowable at the valuation date.

Because modeling all aspects of a situation is not possible or practical, we may use summary
information, estimates, or simplifications of estimates to facilitate the modeling of future events in an
efficient and cost-effective manner. We may also exclude factors or data that, in our judgment, would
not have significantly affected our results. Use of such simplifying techniques does not, in our judgment,
affect the reasonableness of valuation results for the plan.

Valuations do not affect the ultimate cost of the plan, only the timing of when benefit costs are
recognized. Cost recognition occurs over time. If the costs recognized over a period of years are lower
or higher than necessary, for whatever reason, normal and expected practice is to adjust future cost
levels to recognize the entire cost of the plan over time.

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during the last
two years preceding the valuation date. The adjusted market value is the market value at each
determination date adjusted to the valuation date based on actual cash flows and expected interest at
the lesser of the expected rate of return and the third segment rate. This amount is adjusted to be no
greater than 110% and no less than 90% of the fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an actuarial
value of assets that is less than the market value of assets than an actuarial value that is greater than
the market value.

Participant Methods

Participants or former participants are included or excluded from the valuation as described
below:

* Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility requirements are
included in the valuation of liabilities.

* Participants excluded: No actuarial liability is included for nonvested participants who terminated
prior to the valuation date.



2024 Form 5500 — Schedule SB Plan: The Duke Endowment Employees' Retirement Plan
EIN/PN: 56-0529965/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit credit method
of funding. The objective under this method is to fund each participant’s benefits under the plan as they
accrue. Thus, the total pension to which each participant is expected to become entitled at retirement is
broken down into units, each associated with a year of past or future credited service.

A detailed description of the calculation follows:

* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited service and
average pay as of the beginning of the plan year, and an individual’s target normal cost is the
present value of the benefit expected to accrue in the plan year. If multiple decrements are used,
the funding target and the target normal cost for an individual are the sum of the component funding
targets and target normal costs associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s
funding target is the sum of the individual funding targets for all participants under the plan.

Method Changes Since Prior Valuation

No method changes have occurred since the January 1, 2023 valuation.



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Oepariment of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Securily Administration Internal Revenue Code (the Code). Inspacﬂlon

Pension Benefit Guaranty Corporation
> File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
THE DUKE ENDOWMENT EMPLOYEES' RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
THE DUKE ENDOWMENT 56-0529965
E Type of plan: E] Single D Multiple-A |:| Multiple-B I I F Prior year plan size: E' 100 or fewer D 101-500 D More than 500
rPanI 1 Basic Information

41 Enter the valuation date: Month _ 01 Day 01 Year _ 2024

2 Assets:
BUMATKEE VAU ........ooooeeeeeee e ee e eeean e s e ebs st eseee e st s s seeeassee s et seae et et emeesesressssneseneserenen 2a 20,004,291
B0 AGILIAMNA] VAIUE......o..coovsieeeee oo eeeeee s ee et eeses e res e eseeremeeaeseseneseeeeeessessorasesestsesserassnsrsanmres 2b 20,440,491

3  Funding target/participant count breakdown {1) Number of (2) Vested Funding | (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment.............ccocovcvevcennnn, 22 5,794, 369 5,794, 369
b For terminated vested ParticiPants .............c.coovevvrerere o ersersonsssesesssses s sssensd 4 788, 387 788,387
€ FOr active PartiCIDANES...........ciuiiri e sttt sese s ssens s es e s annns ] 44 12,154,052 15,590,106
O TOMAI ..ot resss st rs e st e e bbb bt bt st 70 18,736,808 22,172,862

4 I the planis in at-risk status, check the box and complete lines (2) and (b .........ovveecureveenrencen. D
a Funding target disregarding prescribed at-risk asSUMPLIONS ........ccoovviireineccree e e d4a
b Funding target refiecting at-risk assurnpli_ons. but disreggrding tra_msition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor..............cccoceeeoviii i,

B EffEChve INErESI TALE ... ..c...cvcceeivecverseecis et st semaeeseee e eeemee s emmssmeseseeeseessasea e seereeeseseeasemeeeasesestsmeseserssond 5 5.22%

6 Target normal cost
a Present value of current plan year accruals 6a 1,651,596
B Expected plan-TElAter BXPENSES ......co....ivuieeesieiesessesseststssaesstsssssaeeeeesresesmsesees e sessaseses et eomaseseenessemseaseseestesrasenerns 6b 120,000
© TATGEE MOMMEAL GOSE....o.vvieieireees e rrrssiieass s ess st ssse s s rass s s b asa b ba s na b s b s b e R bd s s bbbt 0804 et rmee e e mmenanenns 6c 1,771,596

Statement by Enrolled Actuary

To lhe basl of my knowledge, the infermation supplied in this schedule and accempanying schedules, statemends and atiachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance wilh applicable law and regulations. in my opinion, each other assumption is reasonable (\aking into account the exgerience of the plan and reascnable expectations) and such other assumplions, in

combination, offer my best eslimate of anticipated experience under the plan n

SIGN q'ﬁ/l A 0 L?r @

HERE | | fop\/lll,UtS [4[)\\(0\)%@& ' > C@ 73 ?—E

' Signature of actuary v : Date
THECPHILUS CHUKWUEKE, JR., ASA, EA 2308599
Type or print name of actuary Most recent enroliment number
MERCER 215-982-4369
Firm name Telephone number (including area code)

30 SOUTH 17th STREET 1%th FLOOR

PHILADELPHIA PA 19103
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, sea the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311
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{a) Carryover balance {b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments {line 13 from prior

WEATY oeeveuieimeeeniieeeaeeneeemesaneetesarnassessenrasseasessarasaseasesmrasestessserenntensneeaeasensesasanesensenserend 0] 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior

WEBBTY oo eeeoe e ereeee e e eee e e eeeees s eemeee s s eemeneesrer e eem et reemeeeeserereeear] 0
9 Amount remaining (line 7 minus line 8) 1] 0
10 Interest on line 9 using prior year's actual return of _ 13210 o] 0 0
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions {line 38a from prior year) .......c.coovveeenennn... ) 12,082

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 5.31% o, 642
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEELIMT ouecemtt e et eceseas st st saes bbbt ret st e e e s st samenes s st eesasasas e sesenassesesneranasnened 0

G Total available at beginning of current plan year to add to prefunding balance...............| 12,724

d Portion of (c) to be added to prefunding DAIANCE .........covucvvrvceeeeeeeeceeee e
12 Other reductions in balances due to elections or deemed elections ...................c......... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d = line 12).................. 0 0

Part Il Funding Percentages

14 Funding target AUAINMENT PETCENIAGE ... et ssssssssssa st sssessstsssssesoesastessasttseanes s resmessenesenanessemsesemseneneene] &P 92.18%
15 Adjusted funding target attainment PEICEMAGE ..........cc.....eeervieerieesseieerseecensees s esss st entassers st sbenesmsseesnseeesersert s resrenseseeroenserneenen] 1 92.18%
16 Prior year‘s' funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

YEAP'S TUNGING FEQUIFEITIENE ..v...ovvevvoetrveesieesesesenassstsesss s sessassranesssessenssesesssesses st sssesssesasssassesssasasssessesbessobassstssas beessebesera e seessemnenessseesomassseeeee 90.00%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enler such percentage.............coo.oooreeennnns 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (le) Amount paid by (c) Amount paid by {a) Date {b) Amount paid by {c) Amount paid by
{MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/12/2024 1,970,000

Totals » | 18(b) 1,970, 000 18(c) | 0
19 Discounted employer contributions — see instructions for smait plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ........ccccoeveeeeee e 19a 0
b Contributions made to avoid restrictions adjusted 10 valuation date..............ovmeeeireeeeeeeerereceeeeseereeeons 19b 0
€ Contributions allocated toward minimurm required contribution for current year adjusted to valuation date. ... 19¢ 1,942,261
20 Quarterly contributions and liquidity shortfalls;
a Did the plan have a “funding Shortfall” for BNE PHOT YEAIT ......cvieieee et eree et e eae s asste s e sreeaseesseransasestessseneonsterssmnransesresnsensesn E Yes |:| No
b Ifline 20a is “Yes," were required quarterly installments for the current year made in a timely Manner?........cccervecoreeereseormseeeseesneneenes Yes |:| No
C If line 20a is "Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
{1} 1st {2) 2nd (3) 3rd (4) 4th
0 ¢ 0 0




Schedule SB (Form 5500) 2024 ) Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

. 1st segment: 2nd s t: 3rd t:
a Segment rates: 2 _g'_.'_l, o n 4eg£n :"% : s;gfngegn% DNIA, full yield curve used
b Applicable MORth (BNEEF COARY........c..iiuiimere i tiiiemaess e eeeeesseeseeseesresseerssseseeseseresseaseensesiessiressmseensssnerenes] 21D 0
22 Weighled average TBIEMENT AGE ..............covvvvvecerivrrerrrers s sossssssssrrsssssssssssssssssssssssssssssssesssssmsssssissssssasisssased | B2 62
23 Mortality table(s) {see instructions) E Prescribed - combined |_] Prescribed - separate |:| Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the nen-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

attachment. ...

E] Yes |:| No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ........oocoevveecevvvverennes

|:| Yes E No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... |:| Yes [)__(] No
27 i the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHAChMENT . ol iaisingdslavs) oo 85 i ou T vas ressrasiieressemera sl ressanernmavseecnnnnsssssarmeribhesseoios e didiins o TS SATHRMS Ao v e venssranansers
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEAIS .............c.ccecueeeieieeiei e e eeesreseeseesee e eneomnennens| 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required conlributions from prior years 29
{line 19a) s, S T e i e eereamnansassnsrnrmssresrenmes nsre sendia s O e e e Lo R R e bnsreearvevnssrmsanan 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus iNe 29) .......cccooeerreeeeecereeerene| 30 0
Part VIl |Minimum Required Contribution For Current Year
31 Target normal cost and excess assels (see instructions):
A Targel NOMMa! COSE (NG BOY....coviceieriaiesiieeese it snsseses st et ren s srssesessssresesesssssssssessessesseasssssmsssssassnssnsonsns| G 1,771,596
b Excess assets, if applicable, but Not greater than INE 318 .......ocv..eeoeeeveeeeereeeeeeeeer e emeeeseeseseenesreereetesseeeerssesones 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INSLAIMENT .........c.oe oot se e e eeeeesreeeeesenenenesrereses 1,732,371 166,921
b Waiver amortization inStalMENt ..............coerreeucionierinir st sossesstene e senseeeesnerenseseeee 0 0
33 If a waiver has been approved for this plan year, enter the date of the rt:uling letter granting the approval 33
{Month Day Year ) and the waived amount .................cccoccviececeriiennn,
34 Tota! funding requirement before reflecting carryover/prefunding balances (lines 31a- 31b + 32a + 32b - 33)....] 34 1,938,517
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
requirement ..o 0
36 Additional cash requirement {liNe 34 MINUS NE 35)...............cooeurvoioieeeeeeeeereeeeseeseeeeeessiseseessssssssssseasseseernesssenssens 36 1,938,517
37 ?ontribulions allocated toward minimum required contribution for current year adjusted to valuation date {line 37
B). 1 evere e reeee e sreeeee e e ekt £ttt et et e 1,942,261
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 3,744
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances............ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) 39 0
40 Unpaid minimum required contributions FOr @ll YEAS ......e.c.c..cercuiiieeceserseceeisiissisetssinsesenesesreeessseesemeesssseeesmanee 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 if an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ |2019  []2020  [x]2021
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Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of
employees expected to retire at each potential retirement age is shown below. The average retirement
age is 62.

(B) (®) (E)

Number of employees

Assumed expected to retire
Population (B) x (C) (A) x (D)
55 100,000.00 0.05 5,000.00 275,000.00
56 95,000.00 0.05 4,750.00 266,000.00
57 90,250.00 0.05 4,512.50 257,212.50
58 85,737.50 0.05 4,286.88 248,639.04
59 81,450.63 0.05 4,072.53 240,279.27
60 77,378.09 0.15 11,606.71 696,402.60
61 65,771.38 0.10 6,577.14 401,205.54
62 59,194.24 0.15 8,879.14 550,506.68
63 50,315.11 0.15 7,547.27 475,478.01
64 42,767.84 0.15 6,415.18 410,571.52
65 36,352.66 1.00 36,352.66 2,362,922.90
Total : 6,184,218

Average : 61.84218
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Schedule SB, Part V— Summary of Plan Provisions

Following is a summary of the major plan provisions used to determine the plan’s financial position. It
should not be used in determining plan benefits.

Summary of major plan provisions

Effective date and plan year Originally effective January 1, 1958 and most recently updated per the 2024
Amendment and Restatement signed May 28, 2025. The plan year is the
calendar year.

Sponsoring employer The Duke Endowment

Status of the plan The plan has ongoing benefit accruals and new employees are eligible to
participate in the plan once they satisfy the participation requirements.

Employer contributions The Plan requires contributions sufficient to meet minimum required
funding standards.

Significant events that occurred None.
during the year

Definitions |

Eligibility Regularly compensated employees of The Duke Endowment become
participants when they complete twelve months of employment during
which they work at least 1,000 hours

Vesting service All service from ages 18 to 65 after January 1, 1958
Benefit service All vesting service completed from age 21 onward
Creditable Compensation Regular salary or wages paid to an employee not to exceed the pay limits

under IRC Section 401(a)(17)
Average final monthly creditable Highest average monthly compensation over 36 consecutive months during

compensation the final ten consecutive years of benefit service

(Normairerement |
Eligibility Age 65 with 5 years of vesting service
Benefit 1-2/3% of the participant’s average final creditable compensation,

multiplied by the number of years of his benefit service not in excess of
30 years, plus 1% of average final creditable compensation for each year in
excess of 30 years, payable as a monthly benefit for the lifetime of the

participant
Eayroironort |
Eligibility Age 55 with 5 years of vesting service
Benefit Normal retirement benefit computed at the time of retirement reduced by

3% for each year that the date of early retirement precedes age 60

Eligibility After normal retirement eligibility

Benefit The greater of the normal retirement benefit computed at the time of late
retirement and the actuarially increased normal retirement benefit

Eligibility Completion of five years of vesting service
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Schedule SB, Part V— Summary of Plan Provisions

Benefit Normal retirement benefit computed at the time of termination, payable at
any time between termination and age 65. If commencement is prior to
attaining age 55 and 5 years of vesting service, the benefit payable is the
actuarially reduced normal retirement benefit. If commencement is after
the attainment of age 55 with 5 years of vesting service, the benefit is
reduced in accordance with the Early Retirement provisions as described

above.
ooanity |
Eligibility Based on determination of total and permanent disability, and attainment of
age 50
Benefit Normal retirement benefit computed at the time of disability without

reduction for immediate commencement

Eligibility If a participant dies prior to termination or retirement (regardless of vested
status), his surviving spouse or beneficiary is entitled to receive a pre-
retirement death benefit.

Benefit The pre-retirement death benefit is equal to the benefit the participant
would have received had he terminated employment on his date of death
and retired at age 55 (or his date of death, if later). This benefit is payable
as a lump sum or life annuity.

Death benefit -

Eligibility If a participant dies after completion of five years of vesting service and
after terminating employment, his surviving spouse or beneficiary is entitled
to a death benefit.

Benefit A monthly annuity payable for the lifetime of the beneficiary in the amount
that would have been payable to the beneficiary had the participant retired
on the next available commencement date following his death

Optional forms Benefits can be paid as a Single Life Annuity, 10 Year Certain & Life
Annuity, Joint & 50% Survivor Annuity, Joint & 75% Survivor Annuity, Joint
& 100% Survivor Annuity, Social Security Level Income Annuity, or as a
Lump Sum.

Optional form conversion factors  Benefits are converted to the optional forms of payment using 8% interest
and the 1979 George B. Buck mortality table blended 70% male/30%
female for participants and blended 30% male/70% female for
beneficiaries.

Lump sums are calculated based on the mortality table and interest rates
as defined by IRC Section 417(e)(3). The segmented interest rates are
based on a two month lookback prior to the plan year of distribution.

Maximum compensation Compensation for any 12-month period used to determine accrued benefits
may not exceed the limits in IRC Section 401(a)(17) for the calendar year in
which the 12-month period begins. For 2003 and all prior years, this limit is
$200,000. The limit is indexed annually. For 2024, the limit is $345,000
(increased from the 2023 limit of $330,000).

Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. The limit is
indexed annually. For 2024, this limit is $275,000 (increased from the 2023
limit of $265,000).

Special Benefit Provision Effective July 1, 2024, a 6% cost of living increase was given to all retirees
(Section 13.13) (and beneficiaries) in payment status as of January 1, 2024.
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Schedule SB, Part V— Summary of Plan Provisions

Plan Provision changes since prior valuation

Maximum compensation amounts and maximum benefit amounts under IRS rules were updated from
2023 to 2024.

Benefits Included or Excluded

Unless noted below, all benefits provided by the plan, as restated and amended through the valuation
date, are included in this valuation.

« Plan amendments: Amendments adopted after the valuation date or effective after the current plan
year are excluded from the valuation.

+ Late retirement increases:
— Active participants: The plan applies late retirement actuarial increases for all participants who
defer retirement beyond their normal retirement date and this valuation includes those
increases.

— Deferred vested participants: No current deferred vested participants are over normal
retirement age.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 415(b) and
401(a)(17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy (when
the present value of benefits for key employees equals or exceeds 60% of the present value for all
participants). However, we expect that the plan is not top-heavy due to the large number of rank-
and-file participants; therefore, the funding target and target normal cost do not reflect any liability
for top-heavy benefit accruals.

Additional Benefits Included or Excluded

* |RC Section 436 benefit restrictions:

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting
dates before the valuation date but are ignored for annuity starting dates on or after the
valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit accruals.
The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable contingent
event benefits.
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Schedule SB, line 32 — Schedule of Amortization Bases

The total shortfall amortization charge is the sum of the individual shortfall amortization installments for
each plan year since the IRC Section 430 changes made by ARPA took effect for the plan. Although an
individual shortfall amortization installment can be negative, the combined shortfall amortization charge
cannot be less than $0.

Shortfall bases
Year Outstanding Years 2023
established balance remalnmg installment
2023 1,930,990 185,074

2024 (198,619) 15 (18,153)
Total $ 1,732,371 $ 166,921
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Schedule SB, line 24 — Change in Actuarial Assumptions

Actuarial assumption changes since prior valuation

* Interest discounts and mortality rates (including 417(e) unisex tables) were updated from 2023 to
2024 in accordance with PPA.

* The expense load was updated from $110,000 to $120,000.



