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Intemal Revenue Service

Return of Private Foundation
or Section 4947(a)(1) Trust Treated as Private Foundation

rom 990-PF

Department of the Treasury

»
»

Do not enter social security numbers on this form as it may be made public.
Information about Form 990-PF and its separate instructions is at www.irs.gov/form990pf.

I OMB No 1545-0052

Open to Public Inspection

For calendar year 2016 or tax year beginning

, and ending

Name of foundation

THE DUNCAN FUND

A Employer identification number

Number and street (or PO box number if mail 1s not delivered to street address) Room/suite 74-6064309
600 TRAVIS, SUITE 3550 B Telephone number (see instructions)
City or town, state or province, country, and ZIP or foreign postal code

HOUSTON TX 77002 (7 13) 226-5035

Foreign country name

Foreign province/state/county

Foreign postal code

C If exemption application is pending, check here » D

G Check all that apply  [] Intial return
(] Final return

[ ] Address change

L] inttral return of a former public charnty
] Amended return

D Name change

D 1. Foreign organizations, check here > D
2. Foreign organizations meeting the 85% test,
check here and attach computation > D

Check type of organization.
Section 4947(a)(1) nonexempt charitable trust

Section 501(c)(3) exempt private foundation
[ 1 other taxable private foundation

E I|f pnvate foundation status was terminated under
section 507(b)(1)(A), check here

» [

H
|
|

Fair market value of all assets at
end of year (from Part ll, col (c),

J  Accounting method Cash [] Accrual
D Other (specify)

F I the foundation is in a 60-month termination
under section 507(b)(1)(B), check here

~[

Iine 16) » $ 13,708,708| (Part I, column (d) must be on cash basis )

Analysis of Revenue and Expenses (The fotal of (a) Revenue and (d) Disbursements
amounts in columns (b), (c), and (d) may not necessarily expenses per (®) Nﬁ:{;g‘r’::tmem (© ﬁ‘gé‘;ﬂid net for c:‘agggg'e
equal the amounts in column (a) (see nstructions) ) books (cas‘:lubgss only)

1 Contributions, gifts, grants, etc , received (attach schedule) 5,442,636
2 Check P[] if the foundation is not required to attach Sch B
3 Interest on savings and temporary cash investments 1,052 1,052
4  Dwvidends and interest from securities 180,404 180,404
5a Gross rents
b Net rental Income or (loss)
2| 6a Netgan or (loss) from sale of assets not on line 10 -63,443
S b Gross sales price for all assets on line 63 1,363,910
3 7  Capital gain net income (from Part IV, line 2)
X 8 Net short-term capital gain
9  Income modifications |
10a  Gross sales less retums and allowances i
b Less. Cost of goods sold J
¢ Gross profit or (loss) (attach schedule) '
1" Other income (attach schedule) -15,324 -2,833
12 Total. Add lines 1 through 11 . .-~ \ 5545325 178,623 0
w | 13  Compensation of officers, d|rectors/trustees etc A1\
§ 14  Other employee salaries and w\a\ges b ,/ \ \
@ [15  Pension plans, employee benefits oy Wb
X 16a Legal fees (attach schedule) . ‘C’ v S‘FP i S
Py b Accounting fees (attach schedule) 4./,. AR L , 18,366 9,183 9,183
.; ¢ Other professional fees (attach schedule) O
g 17  interest . A : 2,736 2,736
0|18 Taxes (attach schedule) (see mstructlons)
£l19 Depreciation (attach schedule) and depletion l
5 20  Occupancy
<21 Travel, conferences, and meetlngs
E 22  Printing and publications
; 23  Other expenses (attach schedule) 44,618 44 377 86
£124 Total operating and administrative expenses.
E Add lines 13 through 23 65,720 56,296 0 9,269
g_ 25  Contnibutions, gifts, grants paid 1,165,764 1,165,764
O |26 Total expenses and disbursements. Add lines 24 and 25 1,231,484 56,296 0 1,175,033
27  Subtract ine 26 from line 12 B ‘
a Excess of revenue over expenses and disbursements 4,313,841
b Netinvestment income (if negative, enter -0-) 122,327
¢ Adjusted net income (if negative, enter -0-) 0

For Paperwork Reduction Act Notice, see instructions.
HTA

Form 990-PF (2016)




Form 990-PF (2016) THE DUNCAN FUND 74-6064309 Page 2
n Beginning of year End of year
Balance Sheets Qﬁgflgegesmcﬁe;\uﬁfzgf ?;ﬁgﬂfémf ?gzceqﬁts'ﬁﬂ&?éﬁ?) (i) BooSVal:le {b) Book Value y(c:) Fair Market Value
1 Cash—non-interest-bearing
2 Savings and temporary cash investments 1,406,926 1,415,623 1,415,623
3  Accountsrecevable » 2034 . N o
Less. allowance for doubtful accounts » 2,034 2,034
4  Pledges receivable » ] o o o
Less allowance for doubtfulaccounts »
5  Grants receivable .
6  Recewvables due from officers, dlrectors trustees and other
disqualified persons (attach schedule) (see instructions)
7 Other notes and loans recewvable (attach schedue) » | T S o
Less allowance for doubtful accounts »
.3 8 Inventories for sale or use
o 9 Prepaid expenses and deferred charges
< | 10a Investments—U S. and state government obligations (attach schedule)
b Investments—corporate stock (attach schedule) 5,242,734 9,573,476 11,243,195
¢ Investments—corporate bonds (attach schedule) 367,630 362,289 365,430
1 Investments—land, bulldings, and equipment basis ®» ] T - N o
Less accumulated depreciation (attach schedule) »
12  Investments—mortgage loans
13  Investments—other (attach schedule) 474,678 452,244 682,426
14 land, buldings, and equipment bass » |
Less accumulated depreciation (attach schedule) »
16  Other assets (descrpe » )
16  Total assets (to be completed by all filers—see the
Instructions Also, see page 1, item 1) 7,491,968 11,805,666 13,708,708
17  Accounts payable and accrued expenses
w | 18 Grants payable
2119  Deferred revenue
% 20  Loans from officers, directors, trustees, and other dlsquallf ied persons .
S121 Mortgages and other notes payable (attach schedule) i
=122 Other liabiltties (describe  » ACCOUNTING/ADMIN FEES (D() 143 :
23  Total liabilities (add lines 17 through 22) 143 0 \
» Foundations that follow SFAS 117, check here » |:| |
3 and complete lines 24 through 26 and lines 30 and 31. ‘
5|24  Unrestricted
™|25 Temporanly restricted
m
o |26  Permanently restricted . 1
S Foundations that do not follow SFAS 17, check here >
lll_-_ and complete lines 27 through 31.
O |27  Capttal stock, trust prnincipal, or current funds 7,491,825 11,805,666 ]
% 28  Paid-in or capital surplus, or land, bldg , and equipment fund }
$ 29 Retained earnings, accumulated income, endowment, or other funds !
ﬁ 30 Total net assets or fund balances (see instructions) . 7,491,825 11,805,666 |
§ 31  Total liabilities and net assets/fund balances (see :
instryctions) 7,491,968 11,805,666 5
Analysis of Changg in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year—Part {l, column (a), ine 30 (must agree with
end-of-year figure reported on prior year's return) 1 7,491,825
2 Enter amount from Part |, ine 27a - 2 4,313,841
3 Other increases not included In line 2 (itemize) » 3
4 Addlines1,2,and3 . . - 4 11,805,666
5 Decreases not included in line 2 (|tem|ze) » §
6 Total net assets or fund balances at end of year (line 4 minus line 5)—Part |, column (b), line 30 ] 11,805,666

Form 990-PF (2016)




Form 990-PF (2016)

THE DUNCAN FUND

74-6064309 Page 3

Capital Gains and Losses for Tax on Investment Income

(a) List and descnibe the kind(s) of property sold (e g, real estate, (b‘)DH_o;v ?cci‘quwed (c) Date acquired (d) Date sold
2-story bnck warehouse, or common stock, 200 shs MLC Co ) D—Dl:)nat?gr? (mo , day, yr) (mo., day, yr)
1a  PUBLICALLY TRADED SECURITIES
b CAPITAL GAIN/(LOSS) FROM PASS-THROUGH
c_SECURITY LIT PAYMENT
d
e Capital Gains Distributions
(f) Depreciation allowed (g) Cost or other basis (h) Gain or {loss)
(e) Gross sales pnce (or allowable) plus expense of sale (e) plus (f) minus (g)
a 1,363,547 1,354,293 9,254
b -63,542
c 209 209
d
e 154
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Co! ({h) gain minus
col (k), but not less than -0-) or
() FMV as of 12/31/69 W) Adiusted passs o Losses (from col (h))
a 9,254
b -63,542
c 209
d
e 154
If gain, also enter in Part |, ine 7 }
2  Capital gain net income or (net capital loss) { If (loss), enter -0- 1n Part I, line 7 2 53,025
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part {, ine 8, column (c) (see instructions). If (loss), enter -0- in }
Part |, line 8 3 0
Qualification Under Section 494e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )
If section 4940(d)(2) applies, leave this part blank.
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? D Yes No

If "Yes," the foundation does not qualify under section 4940(e) Do not complete this part

1 Enter the appropriate amount in each column for each year, see the instructions before making any entries

(a) (d)
(b) (c)
Calendar yzzf ?o??;fjé':f l;segmmng 1n) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col g‘%’:\gggznbryaggl ©)

2015 1,691,426 10,630,532 0 160621
2014 128,088 5,928,945 0.021604
2013 91,528 4,946,767 0018503
2012 66,516 4,373,556 0015209
2011 154,845 4,220,632 0.036688
2 Total of ine 1, column (d) . 2 0.252625

3 Average distribution ratio for the 5-year base penod—dmde the total on I|ne 2 by 5, or by the
number of years the foundation has been in existence If less than 5 years 3 0 050525
4 Enter the net value of noncharitable-use assets for 2016 from Part X, line 5 4 10,683,173
5  Multiply line 4 by line 3 5 539,767
6  Enter 1% of net investment income (1% of Part |, line 27b) . 6 1,223
7 Addlines 5and 6 7 540,990
8  Enter qualfying distnbutions from Part XII, line 4 8 1,175,033

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

Part VI instructions.

Form 990-PF (201¢)
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Form_990-PF (2016) THE DUNCAN FUND 74-6064309 Page 4
Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see instructions)

Exempt operating foundations described in section 4940(d)(2), check here  ®» [} and enter "N/A" on line 1
Date of ruling or determination letter (attach copy of letter if necessary—see instructions)
Domestic foundations that meet the section 4940(e) requirements in Part V, check 1 1,223
here » and enter 1% of Part |, line 27b
All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of
Partl, iine 12, col (b)
Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0
Add lines 1 and 2 3 1,223
Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4
Tax based on investment income. Subtract line 4 from line 3 If zero or less, enter -0- 5 1,223
Credits/Payments
2016 estimated tax payments and 2015 overpayment credited to 2016 6a 4,308
Exempt foreign organizations—tax withheld at source 6b
Tax patd with application for extension of time to file (Form 8868) 6¢
Backup withholding erroneously withheld 6d 7
Total credits and payments Add lines 6a through 6d 7 4,308
Enter any penalty for underpayment of estmated tax Check here [] If Form 2220 is attached 8
Tax due. if the total of ines 5 and 8 1s more than line 7, enter amount owed . 0
Overpayment. If ine 7 is more than the totai of lines 5 and 8, enter the amount overpaid . P> 10 3,085
Enter the amount of ine 10 to be Credited to 2017 estimated tax > 3,085 Refunded » | 11 0

Statements Regarding Activities
During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it Yes | No
participate or intervene in any political campaign? 1a X
Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see
Instructions for the definition)? 1b X
If the answer 1s "Yes" to 1a or 1b, aftach a detailed description of the activities and copies of any materials e
published or distributed by the foundation in connection with the activities o
Did the foundation file Form 1120-POL for this year? 1c X
Enter the amount (if any) of tax on political expenditures (section 4955) Imposed during the year: 1
(1) On the foundation » $ (2) On foundation managers P $
Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed ‘
on foundation managers » $ o
Has the foundation engaged i1n any activities that have not previously been reported to the IRS? 2 X
If "Yes, " attach a detailed description of the activities
Has the foundation made any changes, not previously reported to the IRS, 1n its governing instrument, articles ‘
of Incorporation, or bylaws, or other similar instruments? If "Yes, " attach a conformed copy of the changes 3 X
Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
If “Yes," has 1t filed a tax return on Form 890-T for this year? 4b | N/A
Was there a liquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T :
Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:
® By language in the governing instrument, or |
¢ By state legislation that effectively amends the governing instrument so that no mandatory directions that
conflict with the state law remain in the governing instrument? 6 | X
Did the foundation have at least $5,000 tn assets at any time dunng the year? If "Yes," complete Part Il, col (c), and Part XV 7 { X
Enter the states to which the foundation reports or with which it is registered (see instructions) »
TX
If the answer 1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General
(or designate) of each state as required by General Instruction G? If "No," attach explanation 8b | X
Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3)
or 4942(j)(5) for calendar year 2016 or the taxable year beginning in 2016 (see instructions for Part XIV)? /f
"Yes, " complete Part XIV 9 X
Did any persons become substantial contnibutors during the tax year? If "Yes, " attach a schedule listing their
names and addresses 10 | X

Form 990-PF (2016)



Form 990-PF (2016) THE DUNCAN FUND 74-6064309 Page 5
Statements Regarding Activities (continued)
‘11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the Yes | No
meaning of section 512(b)(13)? If "Yes," attach schedule (see instructions) . 11 X
12  Did the foundation make a distribution to a donor advised fund over which the foundation or a dlsquallfled
person had advisory privileges? If "Yes," attach statement (see instructions) ... 12 X
13  Dud the foundation comply with the public inspection requirements for its annual retums and exemption apphcatxon’? 13 | X
Website address » www.gudestarorg
14  Thebooks are incareof » LAURAMEINHARDY Telephone no. » (713)226-5035 .
Located at ® 600 TRAVIS, SUTE3550 HOUSTONTX ZIP+4 ® 77002
15  Section 4947(a)(1) nonexempt charitable trusts fillng Form 990-PF in lieu of Form 1041—Check here » [
and enter the amount of tax-exempt interest received or accrued during the year . . .» L15 |
16 At any time during calendar year 2016, did the foundation have an interest in or a signature or other authority Yes | No
over a bank, securities, or other financial account in a foreign country? . 16 X
See the instructions for exceptions and filing requirements for FINCEN Form 114. If
"Yes," enter the name of the foreign country
Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes | No
1a During the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? |:| Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a
disqualified person? . .. D Yes No
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? . D Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualfied person? . I:] Yes No
(5) Transfer any income or assets to a disqualified person (or make any of either available for
the benefit or use of a disqualified person)? . . l:] Yes No
(6) Agree to pay money or property to a government official? (Exception. Check "No" if the
foundation agreed to make a grant to or to employ the official for a period after
termination of government service, if terminating within 90 days ) . . |:| Yes No
b If any answer 1s "Yes" to 1a(1)—{6), did any of the acts fail to qualify under the exceptions described in
Regulations section 53.4941(d)-3 or 1n a current notice regarding disaster assistance (see instructions)? . 1b | N/A
Organizations relying on a current notice regarding disaster assistance check here A € D
¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that ) B
were not corrected before the first day of the tax year beginning in 2016? - 1¢c X
2  Taxes on failure to distribute iIncome (section 4942) (does not apply for years the foundatlon was a pnvate
operating foundation defined in section 4942(j)(3) or 4942())(5)) |
a Atthe end of tax year 2016, did the foundation have any undistributed income (lines 6d and 5
6e, Part Xl) for tax year(s) beginning before 20167 . ) R e [] Yes No I
If "Yes," istthe years ®» 20 .20 .20 .20 i
b Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) ;
(relating to incorrect valuation of assets) to the year's undistnibuted income? (If applying section 4942(a)(2) to 1 AJ
all years listed, answer "No" and attach statement—see instructions ) . . 2b | N/A
¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here !
» 20 ,20 020 .20
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise :
at any time during the year? S S L [ ves [X] No
b If "Yes,” did it have excess business holdings in 2016 as a result of (1) any purchase by the foundation or
disqualified persons after May 26, 1969, (2) the lapse of the 5-year perod (or longer period approved by the
Commussioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest, or (3) the lapse
of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine if the
foundation had excess business holdings in 2016.) .. e e e 3b | N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its chantable purposes? . 4a X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its
chantable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2016? 4b X

Form 990-PF (2016)




Form 990-PF (2016)

* 5a
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THE DUNCAN FUND 74-6064309 Page 6
Part VII-B Statements Regarding Activities for Which Form 4720 May Be Required (continued)
During the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [:l Yes No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on,
directly or indirectly, any voter registration drive? . D Yes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? D Yes No
(4) Provide a grant to an organization other than a chantable, etc, organlzatlon described in
section 4945(d)(4)(A)? (see Instructions) ) ) [ Yes No :
(5) Provide for any purpose other than religious, chartable, scientific, literary, or educational |
purposes, or for the prevention of cruelty to children or animals? D Yes No ‘
b If any answer s "Yes" to 5a(1)«(5), did any of the transactions fail to qualify under the exceptions described In D
Regulations section 53.4945 or in a current notice regarding disaster assistance (see instructions)? . . 5b | N/A
Organizations relying on a current notice regarding disaster assistance check here > I:] {
¢ If the answer I1s "Yes" to question 5a(4), does the foundation claim exemption from the tax «
because it maintained expenditure responsibility for the grant? [ ves O No .
If "Yes," attach the statement required by Regulations section 53 4945—5(d) |
Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums !
on a personal benefit contract? . . L. ] Yes No I
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870. ;
At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes No
b If "Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? 7b | N/A

Part VIll Information About Officers, Directors, Trustees, Foundation Managers, Highly Pa|d Employees,

and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see instructions).

(b) Title, and average

{c) Compensation

(d) Contnbutions to

{(e) Expense account,

(a) Name and address hours per week (If not paid, employee benefit plans
devoted to position enter -0-) and deferred compensation other allowances
SeeAttached Statement
00 0
.00 0
00 0
00 0

2 Compensation of five highest-paid employees (other than those included on line 1—see instructions). If none, enter

"NONE."

(a) Name and address of each employee paid more than $50,000

(b) Title, and average
hours per week
devoted to position

(c) Compensation

(d) Contnbutions to
employee benefit
plans and deferred
compensation

(e) Expense account,
other allowances

Total number of other employees paid over $50,000

Form 990-PF (2016)




Form 990-PF (2016) THE DUNCAN FUND 74-6064309 Page 7
Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
. and Contractors (continued)
3 Five highest-paid independent contractors for professional services (see instructions). If none, enter "NONE."
(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation

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

Part IX-A Summary of Direct Charitable Activities

List the foundation's four largest direct chantable activities during the tax year Include relevant statistical information such as the number of

Expenses
orgamizations and other beneficianes served, conferences convened, research papers produced, etc P

Part IX-B Summary of Program-Related Investments (see instructions)

Descnbe the two largest program-related investments made by the foundation during the tax year on ines 1 and 2 Amount

Total. Add Iines 1 through 3 . . . . . .. . . » 0
Form 990-PF (201s)




Form 990-PF (2016) THE DUNCAN FUND 74-6064309 page 8

Minimum Investment Return (All domestic foundations must complete this part Foreign foundations,
see instructions.)

1 Fair market value of assets not used (or held for use) directly in carrying out charitable, etc , IR
purposes i
a Average monthly fair market value of securities . .. .. .. . 1a 7,820,756
b Average of monthly cash balances - .. . . 1b 2,342,679
¢ Far market value of all other assets (see mstructrons) . .. . . . . . . 1c 682,426
d Total (add lines 1a, b, and c) . . . . - . 1d 10,845,861
e Reduction clamed for blockage or other factors reported on ||nes 1a and AR
1c (attach detailed explanation) . - . R . l 1e I "’j
2  Acquisition indebtedness applicable to line 1 assets . .. . N 2
3  Subtract ine 2 from line 1d . . . . 3 10,845,861
4  Cash deemed held for charitable activities Enter 1%2 % of ine 3 (for greater amount see
instructions) . L 4 162,688
5 Net value of noncharitable-use assets Subtract line 4 from line 3 Enter here and on Part V ine 4 5 10,683,173
6 Minimum investment return. Enter 5% of line5 . . 6 534,159
Distributable Amount (see instructions) (Section 49420)(3) and (j)}(5) private operating
foundations and certain foreign organizations check here  ® [ ] and do not complete this part )
1 Minimum investment return from Part X, line 6 .. - . . .. 1 534,159
2a Tax on investment income for 2016 from Part VI, line5 . . .. . 23 1,223
b Income tax for 2016 (This does not include the tax from Part V1 ) . 2b
¢ Addlines 2a and 2b . . 2c 1,223
3 Distributable amount before adjustments Subtract Ilne 2c from line 1 3 532,936
4  Recoveries of amounts treated as qualifying distributions . . 4
5 Addlines 3and 4 5 532,936
6  Deduction from distributable amount (see |nstruct|ons) 6
7  Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIII,
line 1 . 7 532,936
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish chantable, etc , purposes- .
a Expenses, contributions, gifts, etc —total from Part |, column (d), line 26 . .. . 1a 1,175,033
b Program-related investments—total from Part IX-B . . 1b
2  Amounts paid to acquire assets used (or held for use) directly in carrying out chantable etc,
purposes . . . . . . 2
3  Amounts set aside for specrflc charrtable projects that satlsfy the S5
a Suitability test (prior IRS approval required) . . . . .. .. . . 3a
b Cash distnbution test (attach the required schedule) . . . .. 3b
4  Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XH, lrne 4 4 1,175,033
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part I, ine 27b (see instructions) . . . . . 5 1,223
6  Adjusted qualifying distributions. Subtract line 5 from I|ne 4 . 6 1,173,810

Note. The amount on line 6 will be used In Part V, column (b), 1n subsequent years when calculatlng whether the foundation
qualifies for the section 4940(e) reduction of tax in those years

Form 990-PF (2016)




Form 990-PF (2016)

[T Undistributed Income (see instructions)

1
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THE DUNCAN FUND

74-6064309  page 9

Distributable amount for 2016 from Part X,

line 7

Undistributed income, If any, as of the end of 2016
Enter amount for 2015 only ..
Total for prior years 20 , 20 , 20

(a)
Corpus

(b)
Years pnor to 2015

()
2015

(d)
2016

532,936

Excess distributions carryover, if any, to 2016
From 2011

From 2012

From 2013

From 2014

From 2015 .

1,017,843

Total of lines 3a through e
Qualifying distributions for 2016 from Part XII
Iine4. »  § 1,175,033

Applied to 2015, but not more than line 2a
Applied to undistributed income of prior years
(Election required—see instructions) .
Treated as distributions out of corpus (Election
required—see Instructions)

Applied to 2016 distributable amount
Remaining amount distributed out of corpus
Excess distributions carryover applied to 2016
(If an amount appears in column (d), the same
amount must be shown in column (a) )

Enter the net total of each column as
indicated below:

Corpus. Add hnes 3f, 4c, and 4e Subtract line 5
Prior years' undistributed income Subtract
line 4b from line 2b

Enter the amount of prior years’ undlstnbuted
income for which a notice of deficiency has
been issued, or on which the section 4942(a)
tax has been previously assessed

Subtract line 6¢ from line 6b Taxable
amount—see Instructions

Undistributed income for 2015 Subtract hne
4a from hine 2a Taxable amouni—see
instructions

Undistributed income for 2016 Subtract Imes
4d and 5 from line 1 This amount must be
distnbuted in 2017

Amounts treated as dlstrlbutlons out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (Election may be
required—see Instructions) .
Excess distnibutions carryover from 2011 not
applied on line 5 or line 7 (see instructions)
Excess distributions carryover to 2017,
Subtract ines 7 and 8 from line 6a
Analysis of line 9

Excess from 2012

1,017,843

532,936

642,097

1,659,940

1,659,940

Excess from 2013

Excess from 2014

Excess from 2015

1,017,843

Excess from 2016

642,097

Form 990-PF (2016)




Form 990-PF (2016)
4P\ Private Operating Foundations (see instructions and Part VII-A, question 9)

*1a

b
2a

THE DUNCAN FUND

74-6064309 Page 10

N/A

If the foundation has received a ruling or determination letter that it 1s a pnivate operating

foundation, and the ruling 1s effective for 2016, enter the date of the ruling

>

Check box to indicate whether the foundation is a pnvate operating foundation descnbed in section

Enter the lesser of the adjusted net
income from Part | or the minimum
investment return from Part X for
each year listed .

85% of line 2a

Qualifying distnbutions from Part XII,
line 4 for each year listed

Amounts included in line 2c not used directly
for active conduct of exempt activities
Qualifying distributions made directly
for active conduct of exempt activities
Subtract line 2d from line 2¢

Complete 3a, b, or c for the
alternative test relied upon:
"Assets" alternative test—enter
(1) Value of all assets

(2) Value of assets qualifying under
section 4942()}(3)(B)(1)

"Endowment” alternative test—enter 2/3
of minimum investment return shown In
Part X, line 6 for each year listed
"Support" alternative test—enter.

(1) Total support other than gross
Investment income (Interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942(;)(3)(B)(m)

(3) Largest amount of support from
an exempt organization .

D 4942()(3yor [ ] 4942()(5)

Tax year

Prior 3 years

(a) 2016

(b) 2015

{c) 2014

@ 2013 (e) Total

0

E4E Gross Investment income

Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets at

any time during the year—see instructions.)

1

CHARLES W DUNCAN, JR

Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation
before the close of any tax year (but only If they have contributed more than $5,000). (See section 507(d)(2) )

ANNE S DUNCAN

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the

ownership of a partnership or other entity) of which the foundation has a 10% or greater interest.

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

Check here » [] if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the foundation makes gifts, grants, etc (see instructions) to individuats or organizations

under other conditions, complete items 2a, b, ¢, and d.

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

THE DUNCAN FUND CO LAURA MEINHARDT 600 TRAVIS, SUITE 3550 HOUSTON, TX 77002 (713) 226-5035

b The form in which applications should be submitted and information and matenials they should include.

ALETTER STATING THE AMOUNT REQUESTED AND PURPOSE

c
NONE

Any submission deadlines’

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

factors.

NO GRANTS MADE TO OR CONSIDERATIONS FROM INDIVIDUALS

Form 990-PF (2016)




Form 990-PF (2016) THE DUNCAN FUND

Supplementary Information (continued)

* 3 Grants and Contributions Paid During the Year or Approved for Future Payment

If recipient 1s an individual,

Recipient show an Foundation
y relationship to status of Purpose of grant or Amount
] any foundation manager contnbution

Name and address (home or business) o substantial contnbutor | €PNt -

a Paid during the year
SEE STATEMENT 2 SEE STATEMET 2 1,165,764

Total . > 3a 1,165,764
b Approved for future payment

Total » 3b 0

Form 990-PF (2016)




Form 990-PF (2016)

THE DUNCAN FUND

74-6064309

Page 12

PN R Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated

g WN

O W oo~N®

12
13

Program service revenue

Unrelated business income

Excluded by section 512, 513, or 514

(a)

Business code

(b)
Amount

{c)

Exclusion code

(d)

Amount

(e)
Related or exempt
function income
(See instructions )

® a o oo

f

g Fees and contracts from government agencies
Membership dues and assessments

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

Net rental income or (loss) from real estate

a Debt-financed property

b Not debt-financed property

Net rental income or (loss) from personal property
Other investment income . .
Gain or (loss) from sales of assets other than inventory
Net income or (loss) from special events

Gross profit or (loss) from sales of inventory
Other revenue a

1,052

900099

180,404

900099

-12,491

-2,833

900099

-9,518

-63,925

b

c

d

e

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

-22,009

0 124,698

(See worksheet In line 13 instructions to venfy calculations )
Part XVI-B Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

13

102,689

Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contnbuted importantly to the

v accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes) (See instructions )

Form 990-PF (2016)



Form 990-PF (2016) THE DUNCAN FUND 74-6064309 Page 13
mnformation Regarding Transfers To and Transactions and Relationships With Noncharitable
. Exempt Organizations
1 Did the organization directly or indirectly engage in any of the following with any other organization described Yes | No
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to
political organizations?
a Transfers from the reporting foundation to a nonchantable exempt organization of N Y
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Other transactions: _ |
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2) Purchases of assets from a nonchantable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursement arrangements 1b(4) X
(5) Loans or loan guarantees . 1b(5) X
(6) Performance of services or membershlp or fundralsmg sohcntahons 1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X
d [fthe answer to any of the above is "Yes," complete the following schedule. Column {b) shou|d always show the fair market
value of the goads, other assets, or services given by the reporting foundation. If the foundation received less than fair market
value In any transaction or sharing arrangement, show in column (d) the value of the goods, other assets, or services received.
(a)Lineno | (b) Amount involved (c) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arangements
2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations
described in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 .. .. O Yes No
b If "Yes," complete the following schedule.
(a) Name of organization (b) Type of organization {c) Descrption of refationship
Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it 1s true,
Si g n ;orrecl. and complete Deglaration 0 arer (other than taxpayer) 1s based on all information of whl;h preparer has any knowledge May the IRS discuss tis retum
a //] / with the preparer shown betow
Here Signature of officer or trustee I Date l7 Tltl\e/'CE PRESIDENT (Fee nstmchons)” Yesl:lNo
Paid Pnnt/Type preparer's name rep,arefs signature W Date Check D " PTIN
Preparer LAURA MEINHARDT 7/6/2017 self-employed [P01434837
Use Onl Firm's name  » Fim's EIN P
5@ ONY [ eum's address 600 TRAVIS, SUITE 3550, HOUSTON, TX 77002 Phone no ___(713) 226-5035

Form 990-PF (2016)




Schedule B : OMB No 1545-0047
(Form 990, 990-£7. Schedule of Contributors

or 990-PF

’ ) » Attach to Form 990, Form 990-EZ, or Form 990-PF. 21 6
bepanientof tne T1easury 1 Information about Schedule B (Form 390, 990-EZ, or 990-PF) and its instructions is at www.rrs.gov/form990.
Name of the organization Employer identification number
THE DUNCAN FUND 74-6064309

Organization type (check one)

Filers of: Section:

Form 990 or 990-EZ D 501(c) ) (enter number) organization
|:| 4947(a)(1) nonexempt charitable trust not treated as a private foundation
D 527 political organization

Form 990-PF 501(c)(3) exempt private foundation
D 4947(a)(1) nonexempt charitable trust treated as a private foundation

D 501(c)(3) taxable private foundation

Check if your organization 1s covered by the General Rule or a Special Rule.

Note: Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule See
Instructions

General Rule

For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, contributions totaling $5,000
or more (in money or property) from any one contributor Complete Parts | and 1l. See instructions for determining a
contributor's total contributions

Special Rules

E] For an organization described in section 501(c)(3) filng Form 990 or 990-EZ that met the 33 1/3 % support test of the
regulations under sections 509(a)(1) and 170(b)(1)(A)(v1), that checked Schedule A (Form 990 or 990-EZ), Part il, line
13, 164, or 16b, and that received from any one contnibutor, during the year, total contributions of the greater of (1)
$5,000 or (2) 2% of the amount on (1) Form 990, Part VIII, ine 1h, or (1) Form 990-EZ, ine 1. Complete Parts 1 and |1

|:| For an organization described in section 501(c)(7), (8), or {(10) fiing Form 990 or 990-EZ that received from any one
contributor, during the year, total contnbutions of more than $1,000 exclusively for religious, chantable, scientific,
literary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts I, 11, and IlI

D For an organization described 1n section 501(c)(7), (8), or (10) filng Form 990 or 990-EZ that received from any one
contributor, during the year, contributions exclusively for religious, chartable, etc., purposes, but no such
contributions totaled more than $1,000 If this box is checked, enter here the total contributions that were received
during the year for an exclusively religious, charitable, etc , purpose. Don't complete any of the parts unless the
General Rule applies to this organization because it received nonexclusively religious, chantable, etc., contnbutions
totaling $5,000 or more during the year Sooe o . e e N 2 T
Caution: An organization that isn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 990,
990-EZ, or 990-PF), but it must answer "No" on Part IV, hine 2, of its Form 990; or check the box on line H of its Form 990-EZ or on its
Form 990-PF, Part |, fine 2, to certify that it doesn't meet the filing requirements of Schedule B (Form 990, 990-EZ, or 990-PF).

For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990, 990-EZ, or 990-PF) (2016)
HTA




Page 2

Employer identification number
74-6064309

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)

Name of organization
THE DUNCAN FUND

Contributors (See instructions). Use duplicate copies of Part | if additional space is needed.

(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
1. | CHARLESW.JR&ANNESS DUNCAN Person [ ]
600 TRAVIS, STE3S50 Payroll [ ]
HOUSTON TX 77002 | S 3,000,802 Noncash
Foreign State or Province. (Complete Part Il for
Foreign Country: noncash contributions )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
.2 | THELILLIANH & CW DUNCAN FOUNDATION Person
600 TRAVIS,STES550. . . Payroll [ ]
HOUSTON TX 77002 | S .. 2441834 Noncash
Foreign State or Provnce (Complete Part Il for
ForegnCountry noncash contributions )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
_________________________________________________________________ Person D
_________________________________________________________ Payroll D
_______________________________________________________________________________________ Noncash
Foreign State or Provnce (Complete Part Il for
ForeignCountry noncash contrnibutions )
(@ (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
________________________________________________________________ Person |:|
_________________________________________________________ Payroll D
_______________________________________________________________________________________ Noncash D
Foreign State or Province (Complete Part Il for
Foregn Country noncash contributions )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
_________________________________________________________________ Person D
_________________________________________________________ Payroll D
________________________________________________________________________________________ Noncash D
Foreign State or Provnce (Complete Part Il for
ForeignCountry noncash contrnibutions )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
_________________________________________________________________ Person D
_________________________________________________________ Payroll D
________________________________________________________________________________________ Noncash I:I
Foreign State or Province: (Complete Part Il for
ForegnCountry noncash contributions.)

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)



Schedule B (Form 990, 990-EZ, or 990-PF) (2016) Page 3

Employer identification number
74-6064309

Name of organization
THE DUNCAN FUND

Noncash Property (See instructions). Use duplicate copies of Part |l if additional space is needed.

(a) No. (b) (c) )
from . . FMV (or estimate) .
Part | Description of noncash property given (See instructions) Date received
72,100 SHS OF THE COCA-COLA COMPANY (KO)
B
e | S 3000802 | 12/16/2016 .
(a) No. (c)
from Description of norStt:’;sh roperty given FMV (or estimate) Date ::():eived
Part ) prop 9 (See instructions)
PMETEIFUND.LP .
R
e S 16692 | 522016
(a) No. (c)
b) ; (d)
from e ( . FMV (or estimate) .
Part | Description of noncash property given (See instructions) Date received
(a) No. (c)
b) ; (d)
from - ( . FMV (or estimate) .
D
Part | Description of noncash property given (See instructions) ate received
(a) No. (c)
from Description of nors::,;sh roperty given FMV (or estimate) Date ::geived
Part | P P 9 (See instructions)
(a) No. (c)
from Description of norsga)lsh roperty given FMV (or estimate) Date ngeived
Part i P prop 9 (See instructions)

Schedute B (Form 990, 990-EZ, or 990-PF) (2016)



Schedule B (Form 990, 990-EZ, or 990-PF) (2016)

Page 4

Name of organization
THE DUNCAN FUND

Employer identification number
74-6064309

Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or
(10) that total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and
the following line entry For organizations completing Part |11, enter the total of exclusively religious, charitable, etc,

contrtbutions of $1,000 or less for the year (Enter this information once. See instructions.)

Use duplicate copies of Part lll if additional space 1s needed

> 3 0

{a) No.
;rom (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art |
(e) Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
ForProv courty 4
(a) No.
'f:rom (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art |
(e) Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
ForProv_ . county |
(a) No.
;rom (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art |
(e) Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
ForProv county |
(a) No.
;roml (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift

Relationship of transferor to transferee

Country

For Prov.
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THE DUNCAN FUND

Part |, Line 11 (990-PF) - Other Income

74-6064309

-15,324 -2,833 0
Revenue
and Expenses Net Investment Adjusted
Description per Books Income Net Income
1 |EAGLE INCOME APPREC I LP K-1 -15,324 -2,833
Part |, Line 16b (990-PF) - Accounting Fees
18,366 9,183 9,183
Disbursements
Revenue and for Charitable
Expenses per Net Investment Adjusted Net Purposes
Description Books Income Income (Cash Basis Only)
1 |ACCOUNTING/ADMIN FEES 18,366 9,183 9,183
Part |, Line 18 (990-PF) - Taxes
0 0 0
Revenue Disbursements
and Expenses Net Investment Adjusted for Charitable
Description per Books Income Net Income Purposes
1 {TAX ON INVESTMENT INCOME 0
2 |INCOME TAX 0
Part |, Line 23 (990-PF) - Other Expenses
44,618 44,377 0 86
Revenue and Disbursements
Expenses Net Investment Adjusted Net for Chantable
Description per Books Income Income Purposes
1 |INVESTMENT ADVISORY FEE 36,211 36,211 0
2 |N/D EXPS EAGLE INCOME APPR |l LP K-1 155 0
3 |MISCELLANEOUS 8,252 8,166 86

® 2017 Universal Tax Systems Inc and/or its affiiates and licensors All nghts reserved
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THE DUNCAN FUND 74-6064309

Part ll, Line 22 (990-PF) - Other Liabilities

143 0
Beginning Ending
Description Balance Balance
1 JACCOUNTING/ADMIN FEES (DCM) 143

®© 2017 Unuiversal Tax Systems Inc and/or its affiliates and licensors. All nghts reserved
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THE DUNCAN FUND 74-6064309
FORM 990-PF, PART II, LINE 10 ATTACHMENT
TAX PERIOD ENDING 12/31/2016

QUANTITY SECURITY
3,330 AP MOLLER-MAERSK A/S ADR
800 AERCAP HOLDINGS NV
1,010  AETNA US HEALTHCARE INC
1,340 ALASKA AIR GROUP
843 ALLEGIONPLC
2,960 ALLIANZ AG ADR
195  ALPHABET INC CLASS A
145  ALPHABET INC CLASS C
500 AMADEUS IT GROUP
65 AMAZON COM INC
2,530 AMER INTL GROUP
280 ANHEUSER BUSCH INBEV SA
640 ANTHEM, INC
2,440 APPLE INC
5,000 ARES CAPITAL CORPORATION
495 ARKEMA SP ADR
3,500 ASAHI GLASS
1,530 ATLAS COPCO B - ADR
1,740  AXA-UAP ADR
635 BERKSHIRE HATHAWAY INC CL B
1,430 BMW AG ADR
800 BOC HONG KONG HLDS ADR
435 BRITISH AMERICAN TOBACCO
2,930 BT GROUP PLC ADR
180  CANADIAN PACIFIC
2,900 CAP GEMINI
900 CAPITAL ONE FINANCIAL CORP
800 CARNIVAL CORP
1,100 CELGENE CORP
7,890 CEMEX ADR
2,700 CENCOSUD S A SPONSORED ADS
2,600 CF INDUSTRIES HOLDINGS
880 CHECK POINT SOFTWARETECH LTD
700 CHEVRON
2,475 CISCO SYSINC
200 COCA COLACO
72,100 COCACOLACO
1,260 COCA-COLA ANDINA ADR CLASS B
2,950 COMPANHIA DE SANEAMENT SPONSORED ADR
1,620 CVS HEALTH CORP
4,400 DAIWA SECURITIES GROUP
930 DBS GROUP HOLDINGS LTD ADR
780 DISNEY WALT CO
1,140 DOW CHEMICAL COMPANY
860 EMCOR GROUP INC
1,440 EXXON MOBIL CORP
400 FACEBOOKINCCLA

BOOK VALUE
AT YEAR END

23,722 92
31,632 96
48,409 60
79,057 06
39,768 35
45,567 27
93,413 64
64,128 56
21,818 20
48,706 28
101,392 92
19,857 46
72,449 46
164,041 58
76,250 00
45,898 84
23,419 55
32,152 13
44,200 48
54,134 01
39,813 00
52,140 35
27,948 45
54,396 85
13,188 22
52,166 81
45,029 39
39,407 44
87,864 96
64,055 88
22,401 10
67,888 76
20,406 21
57,374 26
51,352 60
5,476 05
3,000,802 00
26,781 00
21,947 71
137,323 24
33,510 30
36,743 25
42,404 38
58,776 20
40,292 92
113,092 56
46,781 08

STATEMENT 1

FAIR MARKET VALUE
AT YEAR END

26,616 69
33,288 00
125,250 10
118,898 20
53,952 00
49,017 60
154,527 75
111,913 90
22,767 00
48,741 55
165,234 30
29,523 20
92,012 80
282,600 80
82,450 00
48,524 35
23,887 50
41,868 45
44,018 52
103,492 30
44,274 42
57,267 20
49,011 45
67,477 90
25,698 60
49,033 20
78,516 00
41,648 00
127,325 00
63,356 70
22,680 00
81,848 00
74,324 80
82,390 00
74,794 50
8,292 00
2,989,266 00
28,312 20
25,606 00
119,943 20
27,174 40
44,649 30
81,291 60
65,230 80
60,853 60
129,974 40
46,020 00

STATEMENT 1
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QUANTITY SECURITY
560  FIDELITY NATIONAL INFORMATION SERVICES
9,100 FIRST PACIFIC CO
2,560 FUJI HEAVY INDS LTD
4,440 HANESBRANDS, INC
2620 HARTFORD FINL SVCS
610 HOME DEPOT INC
1,150 HONEYWELL INTL INC
1,450 IBERDROLA SA ADR
5,865 ING GROEP NV ADR
1,320 INGERSOLL-RAND PLC
1,390 INTEL CORP
3,000 ISHARES 1-3 YEAR CREDIT BOND ETF
2,000 ISHARES INTERMEDIATE CREDIT BOND ETF
1,240  JAPAN AIRLINES CO, LTD
620 JOHNSON & JOHNSON
2,050 JPMORGAN CHASE & CO
1,690 KBC GROUP NV ADR
2,550 KINGFISHER PLC ADR
820 LEARCORP
1,370 LONZA GROUP ADR
1,060 LOWES COMPANIES
1,620 MAGNA INTERNATIONAL
230 MCKESSON CORP
1,700 MERCK & COINC
5580 MICRON TECHNOLOGY
700 MICROSOFT CORP
315 NATIONAL GRID PLC
1,260 NESTLE SA ADR
1220 NEWFIELD EXPLORATION
5,000 NEWTEK BUSINESS SVCS C COM NEW
870 NIPPON TELEGRAPH & TELEPHONE ADR
415 NOVARTIS AG ADR
1,500 NOVO-NORDISK A S ADR
390 NXP SEMICONDUCTORS
570 OCCIDENTAL PETE CP DEL
3,650 ORANGE SA
1,200 ORIX CORP ADR
760 PEPSICOINC
310 PETROCHINA CO LTD ADR
1,100 PFIZER INC
500 PHILIP MORRIS INTL INC COM
370 POWERSHARES QQQ TRUST UNIT SER 1 ETF
56  PRICELINE GROUP INC
3,840 PROSIEBEN MEDIA SE ADR
10,000 PROSPECT CAPITAL CORPO COM
1,720 QUALCOMM INC
640 RIO TINTO PLC ADR

BOOK VALUE
AT YEAR END

39,340 55
35,506 08
47,818 30
68,851 09
93,373 41
25,235 50
85,372 03
40,115 49
77,976 18
78,839 16
35,526 45
314,600 63
216,439 00
22,223 65
38,511 30
94,258 05
54,411 33
22,908 95
78,750 22
11,033 07
72,969 45
42,579 66
37,123 28
98,346 55
80,439 40
36,822 00
17,433 02
69,432 66
52,677 53
65,842 00
37,105 48
24,438 25
50,132 45
25,773 19
44,394 75
54,641 68
70,538 14
58,611 06
23,589 41
34,670 03
23,669 05
37,143 81
69,828 48
48,212 36
83,795 00
102,446 97
23,397 29

STATEMENT 1

FAIR MARKET VALUE
AT YEAR END

42,358 40
31,804 50
52,369 92
95,770 80
124,843 00
81,788 80
133,227 50
38,136 45
82,696 50
99,052 80
50,415 30
314,820 00
216,380 00
18,153 60
71,430 20
176,894 50
52,433 94
22,075 35
108,543 40
23,764 02
75,387 20
70,308 00
32,303 50
100,079 00
122,313 60
43,498 00
18,373 95
90,562 50
49,410 00
79,500 00
36,600 90
30,228 60
53,790 00
38,223 90
40,601 10
55,261 00
93,396 00
79,518 80
22,847 00
35,728 00
45,745 00
43,837 60
82,099 36
37,071 36
83,500 00
112,144 00
24,614 40

STATEMENT 1
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STATEMENT 1

BOOK VALUE FAIR MARKET VALUE
QUANTITY SECURITY AT YEAR END AT YEAR END
1,770  ROCHE HOLDING LTD ADR 46,183 56 50,634 39
570 ROYAL DUTCH SHELL PLC ADR 35,369 34 30,996 60
600 SCHLUMBERGER LTD 40,768 54 50,370 00
1,565 SEKISUI HOUSE LTD ADR 21,658 91 26,104 20
2,870 SEVEN & | HLDGS CO LTD ADR 50,637 60 54,788 30
440  SHIRE PLC ADR 59,379 91 74,967 20
520 SIEMENS AG ADR 54,129 31 64,061 40
1,260 SUNCOR ENERGY INC 35,339 04 41,189 40
3,000 SUNTRUST BKS INC 101,245 70 164,550 00
1,000 SWEDBANK AB ADR 19,185 84 24,250 00
2,530 TECHTRONIC INDUSTRIES ADR 27,533 91 45,357 84
1,500 TOTALSA 74,898 94 76,455 00
380 TRANSDIGM GROUP INC 45,082 09 94,604 80
1,770  VALEO SA ADR 15,502 30 50,976 00
1,430 VANGUARD EMERGING MARKETS ETF 52,557 10 51,165 40
5890 VANGUARD SHORT TERM BOND 474,248 66 467,960 50
720  VERIZON COMMUNICATIONS 36,538 19 38,433 60
455 VISTEON CORP 16,078 65 36,554 70
1,350  WELLS FARGO & CO 54,127 90 74,398 50
1,345  WISDOMTREE JAPAN HEDGED EQ FUND ETF 56,480 98 66,631 30
9,573,476 10 11,243,195 16
100,000 GOLDMAN SACHS GROUP INC 99,699 56 100,595 00
2.375% Due 01-22-18
50,000 VERIZON COMM INC 50,422 17 52,172 00
5.500% Due 02-15-18
100,000  FORD MOTOR CREDIT CO LLC 103,698 74 103,923 00
5.000% Due 05-15-18
100,000  PLAINS ALL AMERN PIPELINE LP 108,468 19 108,740 00
5.750% Due 01-15-20
362,288 66 365,430 00

STATEMENT 1
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11

STATEMENT 2
DATE/PURPOSE
OF
CONTRIBUTIONS CONTRIBUTION AMOUNT

PLANNED PARENTHOOD GULF COAST 5/3/2016 $3,000
4600 GULF FREEWAY GENERAL
HOUSTON, TX 77023-3533
GLENWOOD CEMETERY HISTORIC PRESERVATION FNDN 5/10/2016 $2,500
2525 WASHINGTON AVENUE GENERAL
HOUSTON, TEXAS 77007
GREATER YELLOWSTONE COALITION 5/10/2016 $250
215 S WALLACE AVE GENERAL
BOZEMAN, MONTANA 59715-9919
INTERNATIONAL GAME FISH ASSOCIATION 5/10/2016 $25,000
300 GULF STREAM WAY ANNUAL FUND
DANIA BEACH, FL 33004
ST LUKE'S UNITED METHODIST CHURCH 5/10/2016 $25,000
PO BOX 22013 CAPITAL CAMPAIGN
HOUSTON, TEXAS 77227-2013
UNIVERSITY OF VIRGINIA 6/1/2016 $20,000
THE COLLEGE FOUNDATION ENDOWMENT
PO BOX 5527
CHARLOTTESVILLE, VIRGINIA 22905
BROOKINGS INSTITUTION 9/7/2016 $7,500
1775 MASSACHUSETTS AVE, NW GENERAL
WASHINGTON, DC 20036
NATURE CONSERVANCY OF WYOMING 9/7/12016 $3,000
258 MAIN ST, SUITE 200 ANNUAL FUND
LANDER, WY 82520
BUFFALO BILL CENTER OF THE WEST 12/16/2016 $10,000
720 SHERIDAN AVENUE ANNUAL FUND
CODY, WY 82414
BOYS & GIRLS CLUBS OF MIDLAND 12/15/2016 $1,000
PO BOX 284 ANNUAL FUND
MIDLAND, TX 79702
CANCARE, INC 12/15/2016 $2,500
9575 KATY FWY #428 GENERAL

HOUSTON, TEXAS 77024

STATEMENT 2



_THE DUNCAN FUND 74-6064309
FORM 990-PF, PART XV, LINE 3a ATTACHMENT
TAX PERIOD ENDING 12/31/2016

STATEMENT 2
DATE/PURPOSE
OF
CONTRIBUTIONS CONTRIBUTION AMOUNT
12 COLORADO COLLEGE 12/15/2016 $10,000
PO BOX 1117 ANNUAL FUND
COLORADO SPRINGS, CO 80901
13 DARTMOUTH COLLEGE 12/15/2016 $10,000
6066 DEVELOPMENT OFFICE ANNUAL FUND
HANOVER, NEW HAMPSHIRE 03755
14 GUIDES TRUST FOUNDATION 12/15/2016 $1,000
PO BOX 88 GENERAL
ISLAMORADA, FLORIDA 33036
15 ST JOHN'S SCHOOL 12/15/2016 $20,000
2401 CLAREMONT LANE CAPITAL CAMPAIGN
HOUSTON, TEXAS 77019
16 TEXAS AGRICULTURAL LAND TRUST 12/15/2016 $5,000
PO BOX 6152 GENERAL
SAN ANTONIO, TEXAS 78209
17 YMCA OF GREATER HOUSTON 12/15/2016 $10,000
PO BOX 3007 CAPITAL CAMPAIGN
HOUSTON, TX 77253-3007
18. THE MUSEUM OF FINE ARTS, HOUSTON 12/15/2016 $1,000,000
PO BOX 6826 CAPITAL CAMPAIGN
HOUSTON, TEXAS 77265-6826
19 COMMUNITIES IN SCHOOLS 12/16/2016 $10,000
1235 NORTH LOOP WEST, STE 300 ANNUAL FUND
HOUSTON, TX 77008
20 CHARITABLE CONTRIBUTION FROM K-1 $14 00
TOTAL $1,165,764

STATEMENT 2



