LurtHER KING CAPITAL MANAGEMENT
301 COMMERCE STREET, SUITE 16800
ForT WoORTH, TEXAS 768102
817/332-3235
METRO B | 7/429-6256  rax 81 7/332-4630

January 20, 2021

Dr. Greta Zeimetz
Executive Vice President
AAPL

800 Fournier Street

Fort Worth, TX 76102

Dear Greta:

Enclosed with this letter you will find the American Association of Professional Landman investment
appraisals for the period ending December 31, 2020. This includes a listing of current holdings, recent
transactions, asset mix, dividends, and portfolio yield. The summary page following delineates pertinent
financial data for each portfolio.

Calendar year 2020 was a remarkable year on many levels and the financial markets were no exception.
After a record decline during the first quarter, stocks rallied sharply to close the year up. We believe this
was largely due to quick government actions both from the legislature and Federal Reserve, improving
earnings from mid-year depressed expectations, and visibility of a timely and effective vaccine. Well
positioned companies with strong balance sheets heavily drove the stock market recovery and you were well
positioned with these types of holdings. Continued earnings progression coupled with low interest rates
will be important to the direction of stocks in 2021 and we enter the year with good economic momentum.

We anticipate reduced volatility during calendar 2021 but a correction during the year would not be a
surprise. We continue to work to ensure your holdings are concentrated in dominant companies with strong
balance sheets. If the overall economy continues to grow, some shift in stock market leadership toward
more cyclical names may occur and may cause some changes in the holdings within the portfolio.

We have enclosed our “2020 Review,” which we are happy to discuss with you. Please feel free to contact
me or any member of our team to discuss current holdings, our strategy, or to elaborate on any of this
material. As always, we welcome your questions and comments and appreciate your continued confidence
in our firm.

Sincerely,

=7

Paul W. Greenwell
Vice President-Principal

PWG/tIm
Enclosures

cc: Mr. Harold Carter
Mr. Don Clark
Ms. Amanda Johnson



AAPL Operating Cash Custody

AAPL Education Foundation Revocable
Trust

Landman Scholarship Trust

NAPE Expo Charities Fund

AAPL Operating Cash Custody

AAPL Education Foundation Revocable
Trust

Landman Scholarship Trust

NAPE Expo Charities Fund
(Inception Date: 07/10/2019)

AAPL LANDMAN

INVESTMENT PORTFOLIOS
December 31, 2020
ASSET ALLOCATION
Market % of Fixed % of
Value Equities Portfolio Income Portfolio
$ 36,280,146 $27,922,053 77.0 $7,661,582 21.1
4,886,670 3,700,265 75.7 932,160 19.1
8,963,992 6,798,199 75.8 1,748,832 19.5
1,323,624 1,003,053 75.8 214,922 16.2
INVESTMENT PERFORMANCE*
FOURTH QUARTER YEAR-TO-DATE
Standard & Poor's Equities Standard & Poor's
Total Portfolio Equities Only 500 Index Total Portfolio Only 500 Index
(10/01/20 - (10/01/20 - (10/01/20 - (01/01/20-  (01/01/20 - (01/01/20 -
12/31/20) 12/31/20) 12/31/20) 12/31/20) 12/31/20) 12/31/20)
10.1 13.4 % 122 % 172 % 221 % 184 %
10.5 13.9 12.2 16.6 21.6 18.4
9.8 13.0 12.2 16.8 21.7 18.4
10.1 13.4 12.2 17.0 22.1 18.4

* Investment performance results are gross of investment management fees and include realized and
unrealized gains and losses and dividends and interest.



Luther King Capital Management

001193

Quarterly Statement

AAPL Operating Cash Custody
Quarterly Statement: 12/31/2020

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 12/31/2020
001193
AAPL Operating Cash Custody

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 696,510.83 696,510.83 1.9 70 0.0
Total Cash Equivalents 696,510.83 696,510.83 19 70 0.0
Equities
COMMUNICATION SERVICES 847,875.50 1,973,534.40 54 0 0.0
CONSUMER DISCRETIONARY 860,441.91 2,897,120.50 8.0 29,148 1.0
CONSUMER STAPLES 1,011,128.09 1,469,669.00 4.1 33,502 2.3
ENERGY 784,455.56 667,155.00 18 40,764 6.1
FINANCIALS 1,785,269.20 2,861,712.21 79 93,219 33
HEALTH CARE 2,680,358.20 7,468,701.00 20.6 36,400 0.5
INDUSTRIALS 1,062,405.49 3,225,167.50 8.9 45,365 14
INFORMATION TECHNOLOGY 2,532,334.01 5,177,270.00 14.3 25,060 0.5
MATERIALS 1,065,524.03 2,158,320.00 5.9 33,360 15
Total Equities 12,629,791.99 27,898,649.61 76.9 336,818 1.2
Fixed Income
MUTUAL FUNDS - BONDS 7,296,924.75 7,661,582.17 21.1 16,090 0.2
Total Fixed Income 7,296,924.75 7,661,582.17 21.1 16,090 0.2
TOTAL INVESTMENTS $20,623,227.57 $36,256,742.61 99.9% $352,977 1.0%
Accrued Interest 0.00 0.0
Accrued Dividends 23,403.75 0.1
TOTAL PORTFOLIO $36,280,146.36  100.0%
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Luther King Capital Management

001194

Quarterly Statement

AAPL Education Foundation Revocable Trust
Quarterly Statement: 12/31/2020

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 12/31/2020
001194
AAPL Education Foundation Revocable Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 254,245.44 254,245.44 52 25 0.0
Total Cash Equivalents 254,245.44 254,245.44 5.2 25 0.0
Equities
COMMUNICATION SERVICES 92,617.02 216,285.36 4.4 0 0.0
CONSUMER DISCRETIONARY 150,407.17 398,089.85 8.1 3,760 0.9
CONSUMER STAPLES 112,621.70 160,692.00 3.3 3,834 24
ENERGY 115,845.80 92,895.00 1.9 5,676 6.1
FINANCIALS 267,189.51 405,137.00 8.3 13,360 3.3
HEALTH CARE 366,690.07 977,496.00 20.0 4,876 0.5
INDUSTRIALS 181,170.11 427,777.00 8.8 6,354 15
INFORMATION TECHNOLOGY 365,892.12 761,706.50 15.6 3,550 0.5
MATERIALS 129,568.20 256,875.50 5.3 3,892 15
Total Equities 1,782,001.70 3,696,954.21 75.7 45,302 1.2
Fixed Income
MUTUAL FUNDS - BONDS 893,120.58 932,159.54 19.1 1,958 0.2
Total Fixed Income 893,120.58 932,159.54 19.1 1,958 0.2
TOTAL INVESTMENTS $2,929,367.72 $4,883,359.19 99.9% $47,285 1.0%
Accrued Interest 0.00 0.0
Accrued Dividends 3,311.25 0.1
TOTAL PORTFOLIO $4,886,670.44  100.0%
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Luther King Capital Management

001195

Quarterly Statement

L andman Scholarship Trust
Quarterly Statement: 12/31/2020

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.

Page 1 of 10



Luther King Capital Management Period Ending: 12/31/2020
001195
Landman Scholar ship Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 416,960.77 416,960.77 4.7 42 0.0
Total Cash Equivalents 416,960.77 416,960.77 4.7 42 0.0
Equities
COMMUNICATION SERVICES 168,831.63 416,128.88 4.6 0 0.0
CONSUMER DISCRETIONARY 247,791.33 722,641.75 8.1 6,944 1.0
CONSUMER STAPLES 252,528.59 364,042.00 4.1 8,709 24
ENERGY 181,544.92 143,565.00 1.6 8,772 6.1
FINANCIALS 436,493.07 682,197.70 7.6 21,822 3.2
HEALTH CARE 641,045.45 1,807,074.00 20.2 9,144 0.5
INDUSTRIALS 256,417.95 729,159.75 8.1 10,852 15
INFORMATION TECHNOLOGY 652,690.75 1,396,138.00 15.6 6,652 0.5
MATERIALS 272,746.12 530,930.00 5.9 8,320 1.6
Total Equities 3,110,089.81 6,791,877.08 75.8 81,215 1.2
Fixed Income
MUTUAL FUNDS - BONDS 1,721,904.68 1,748,832.35 19.5 3,673 0.2
Total Fixed Income 1,721,904.68 1,748,832.35 195 3,673 0.2
TOTAL INVESTMENTS $5,248,955.26 $8,957,670.20 99.9% $84,930 0.9%
Accrued Interest 0.00 0.0
Accrued Dividends 6,321.75 0.1
TOTAL PORTFOLIO $8,963,991.95  100.0%
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Luther King Capital Management

009336

Quarterly Statement

NAPE Expo Charities Fund
Quarterly Statement: 12/31/2020

This statement has been prepared by Luther King Capital Management and provides important information regarding your portfolio for the period indicated. We encourage
you to compare account statements that you receive from us with account statements that you receive from your custodian.

Please contact us at (817) 332-3235 if you are not receiving account statements directly from your custodian or if you have any questions regarding your account statement.
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Luther King Capital Management Period Ending: 12/31/2020
009336
NAPE Expo Charities Fund

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 105,649.65 105,649.65 8.0 11 0.0
Total Cash Equivalents 105,649.65 105,649.65 8.0 11 0.0
Equities
COMMUNICATION SERVICES 45,535.10 73,236.60 55 0 0.0
CONSUMER DISCRETIONARY 81,718.48 95,451.30 7.2 940 1.0
CONSUMER STAPLES 43,650.02 48,959.00 3.7 1,170 2.4
ENERGY 33,449.64 25,335.00 1.9 1,548 6.1
FINANCIALS 107,646.22 105,830.74 8.0 3,452 3.3
HEALTH CARE 182,708.59 258,394.30 19.5 1,252 0.5
INDUSTRIALS 81,553.99 109,040.50 8.2 1,595 15
INFORMATION TECHNOLOGY 147,019.33 201,671.00 15.2 943 0.5
MATERIALS 68,869.33 84,183.50 6.4 1,294 15
Total Equities 792,150.70 1,002,101.94 75.7 12,194 1.2
Fixed Income
MUTUAL FUNDS - BONDS 208,076.58 214,922.18 16.2 451 0.2
Total Fixed Income 208,076.58 214,922.18 16.2 451 0.2
TOTAL INVESTMENTS $1,105,876.93 $1,322,673.77 99.9% $12,655 1.0%
Accrued Interest 0.00 0.0
Accrued Dividends 950.58 0.1
TOTAL PORTFOLIO $1,323,624.35  100.0%
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LUTHER KING CAPITAL MANAGEMENT

2020 REVIEW

Twelve months ago, we were still in the longest economic expansion in U.S. history. Unemployment sat
near historic lows, wages and income continued to strengthen, and inflation readings remained stable.
Then, COVID gained a foothold on our shores. The human impact has been harrowing, with the nation
on pace to lose more citizens to the pandemic than the 405,000 American souls lost in World War II.
The public health response to the pandemic, imploring social distancing and mandating partial or
complete lockdowns, worked initially to drive down infections and “flatten the curve.” However, these
steps precipitated a severe economic crisis analogous to a natural disaster, as supply, demand, and
financial shocks struck in unison. Individuals have lost livelihoods and businesses, and the burden has

fallen most harshly on those least able to bear the losses.

Unlike the beginnings of many recessions when it is initially unclear whether or not the economy has
entered a downturn, the emergence of the pandemic and the subsequent response of public health policy
made the immediacy of the economic downturn painfully clear. Policymakers rightly heeded this
warning and acted swiftly with record amounts of fiscal and monetary stimulus. On the monetary side,
the Federal Reserve Bank moved in March to reduce its key policy interest rate by 1.50% to near zero
percent, the same level used in the previous recession. The central bank also resumed asset purchases
and launched a series of emergency lending facilities, both designed to reassure financial markets and
support commerce. These actions by the Federal Reserve contributed to lower borrowing costs for
households, businesses, and state and local governments. Moreover, these measures boosted interest
rate-sensitive sectors of the economy such as housing and autos, which have rebounded sharply over the

past six months.

LKCM

LUTHER KING CAPITAL MANAGEMENT




Just as vital, Congress injected fiscal stimulus into the economy by sending over one-half of U.S.
taxpayers a significant stimulus check. In addition, unemployment insurance payments were augmented
by $600 per week for a defined period. This relief enabled many households to remain current on their
debt service, reducing the potential strain on the banking system. Congress also targeted small
businesses, which represent the bulk of U.S. payrolls. The Paycheck Protection Program (PPP) allowed
small businesses to apply for low-interest loans administered by the Small Business Administration.
Many of these loans will be eligible for forgiveness. The PPP was an effort to enable small businesses
to retain as much of their payroll as possible on the presumption that the economic contraction, while
sharp, would be relatively short lived. Thus, if employers and employees could weather the pandemic

storm in place, the economy would be easier to reboot.

The equity market, as measured by the Standard & Poor’s 500 Index, rose 18.4% in 2020, while
corporate earnings declined by nearly the same amount under the strain of the economic recession.
Historically low interest rates and the prospects of a sharp economic recovery in 2021 underpinned the
significant increase in the multiple of earnings investors were willing to pay. Despite the headline
strength of market indices in 2020, the market appreciation has been extremely narrow. Three stocks —
Apple, Amazon, and Microsoft — accounted for 47.6% of the Standard & Poor’s return in 2020 due to
the capitalization weighted nature of the index and significant price appreciation of these three

companies.

As we turn the calendar, a clear economic recovery has taken hold, analysts have begun to revise
corporate earnings estimates higher, while consumer and business confidence levels are increasing.
Massive fiscal and monetary policy stimulus have undoubtedly helped blunt the recessionary damage to
the economy. Human ingenuity in terms of behavioral adaption as well as vaccine and therapeutic
developments have been remarkable and impressive. The monetary and fiscal policy prescription to
combat the 2020 recession has created a backdrop that encourages higher stock and bond valuations,
providing support to consumer net worth. Exogenous shocks can still disrupt the nascent economic

recovery, but as we look ahead into 2021, we are optimistic.

As we have in prior fourth quarter reviews, we have included a compendium of economic and market

related charts.
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Corporate Profits as a Share of Gross Domestic Product
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2021 OUTLOOK

As we enter the New Year, the economic backdrop remains constructive for equities in our view.
Corporate earnings should rise slightly less than 20%, employment should continue to improve as the
economy reopens, and the Federal Reserve is likely to maintain an easy monetary stance. Consumers
continue to save a remarkably high portion of their disposable income, which represents considerable
pent-up purchasing power. Housing has been incredibly strong, driven by record low mortgage rates
and low home inventory and the “Working From Home” adaption, and this strength should continue in
2021,

We expect this positive backdrop for corporate earnings and consumer spending to drive above-trend
Gross Domestic Product (GDP) growth in 2021. The equity market should perform well in this
environment, although we would not be surprised if equity market returns are lower than the forecasted
growth in corporate profits, as the multiple of earnings investors are willing to pay is likely to decline as

investors begin to anticipate higher inflation and interest rates in response to robust economic expansion.

Four primary tailwinds should support the sharp rebound in corporate earnings in 2021. First, many
companies have been able to retain pricing power. Second, housing data remain robust, which has a
multiplier effect on demand for consumer durable goods, such as appliances and furniture. Third, the
consumer is well positioned with excess savings, rising real incomes, and higher household net worth.
Finally, record low interest rates have prompted companies to raise debt capital to fortify balance sheets
and insure liquidity. One result of this activity could be the resumption of broader share repurchases by

companies in 2021.

One of the notable and unusual developments of the COVID economic downturn has been an
extraordinary rise in the personal savings rate. The CARES act authorized significant payments to
consumers. Between March and August, at least $712 billion flowed into personal income as a result of
COVID-related stimulus measures including the previously mentioned direct payments, supplemental
unemployment insurance, and PPP income to proprietors. Historically, consumers draw down their
savings in an economic downturn. However, the portion of disposable personal income that consumers
saved, known as the savings rate, soared from 8.3% in February of 2020 to 33.6% in April before
settling most recently to 12.9% at of the end of November. Restricted spending on services such as

-6-




dining out, getting a haircut, or having elective surgery supported this savings rate. These savings
equate to an incremental $1.2 trillion in people’s pockets at a time when the economic outlook is

brightening, and vaccines begin to roll out.

The extraordinary events of 2020 likely position 2021 to be a year of transition in our view, with
spending shifting back to services from goods, to private from public, and to in-person from virtual. The
impact of COVID cases, the effectiveness of vaccines, and the eventual fading of fiscal stimulus will
influence the trajectory of the economic recovery moving forward. It is important to recognize that the
stimulus provided by lower interest rates inevitably wears off and the purpose of reducing interest rates
is to pull consumption forward. Consumer purchases of homes, appliances, and autos bring future
economic activity into the present. But when the future inevitably arrives, that economic activity is
missing. There is little question the economic bite of the pandemic would have been far worse in the
absence of significant monetary and fiscal stimulus. However, we must appreciate the degree to which

the current economic uplift is being driven by record stimulus.

Considering the combination of the recently approved $900 billion fiscal stimulus package, the prospect
of households unleashing substantial pent-up demand in 2021, and the higher likelihood of even more
stimulus due to the change in control of the U.S. Senate, the setup for inflation to increase is better than
it has been for many years. Historically, elevated inflation readings have often spurred a tightening of
monetary policy. However, the Federal Reserve has stated that it is willing to allow prices to run a little
“hotter” than in past cycles. At some point in the new year reports will likely indicate the rate of
inflation is rising above the central bank’s 2% target. In a recent press conference Federal Reserve
Chairman Jerome Powell took care to communicate that if inflation does rise as the economy opens, this
move will likely prove temporary. However, investors have been repeatedly conditioned to anticipate a
tightening of monetary policy in response to rising inflation. Rising bond yields, which we expect to be

a feature of 2021, reflect increased expectations for higher inflation.

We do not anticipate an inflationary overheating of the economy, because the output gap — the
difference between where the economy is and where it should be — was likely around 5% of GDP in the
fourth quarter, signaling significant excess capacity in the economy. The most constructive outcome
that could emerge is a kind of “Goldilocks scenario” in which prices rise, but not at an alarming pace.
One possible risk to this outcome would be that the economy recovers much faster than policymakers
and investors anticipate. For example, the aforementioned new $900 billion fiscal package equates to

about 4.5% of GDP, or just about the size of the output gap.

-7-




A key risk to our outlook for 2021 is a sharp rise in bond yields, which has the potential to send ripples

through the capital markets and economy in at least one of three important ways. First, a dramatic move

in this cost of capital tends to reveal weaker portions of the capital market that are reliant on cheap

liquidity. Second, higher yields pressure interest rate sensitive sectors in the economy such as housing

and autos. Finally, higher yields can weigh on the valuation of assets, including equities, particularly if

those valuations are elevated. The ability of higher interest rates to exert downward pressure on the

multiple of earnings is particularly of interest today. Following two years in which the equity market

rose in excess of corporate earnings growth, we would not be surprised to see a reversal of this trend in

2021, as corporate earnings growth exceeds the returns provided by the equity market.

FINANCIAL MARKET TOTAL RETURN*

Gov’t/Credit Intermediate
Bond Index

Annualized  Annualized  Annualized
Six One Return Return Return

Fourth Months Year Two Years Three Years  Five Years
Quarter Ending Ending Ending Ending Ending
2020 12/31/20 12/31/20 12/31/20 12/31/20 12/31/20
Standard & Poor’s 500 Index 12.15% 22.16% 18.40% 24.77% 14.18% 15.22%
Russell 2000 Index 31.37%  37.85% 19.96% 22.71% 10.25% 13.26%
Value Line Composite Index 24.79%  29.74% 5.09% 11.94% 2.41% 7.11%
Dow Jones Industrial Average 10.73%  19.83% 9.72% 17.27% 9.90% 14.65%
NASDAQ (OTC) Composite 15.67% 28.67% 45.06% 40.77% 24.38% 22.18%
Bloomberg Barclays Capital 0.48% 1.11% 6.43% 6.62% 4.67% 3.64%

* Total Return Includes Income

Michael C. Yeager, CFA
January 7, 2021




LKCM
FUNDS

LKCM Fixed Income Fund

December 31, 2020

Fund Facts

CUSIP: 501885404
Ticker Symbol: LKFIX
Inception Date: 12/30/1997
Minimum Investment: $2,000
Portfolio Turnover Rate* 46%

Investment Objective: The Fund seeks current income.

Managers: Joan M. Maynard, Scot C. Hollmann, CFA, CIC, Mark L. Johnson,
CFA, CIC

Web: www.lkemfunds.com

Phone: 1-800-688-LKCM

LKCM Fixed Income Fund

About The Adviser

Luther King Capital Management
Corporation was founded in 1979 and
provides investment management services
to investment companies, employee benefit
plans, endowments, foundations, pension
and profit sharing plans, trusts, estates, and
high net-worth individuals.

Portfolio Managers

Joan M. Maynard is the lead portfolio
manager of the LKCM Fixed Income
Fund and oversees the investment team

responsible for the LKCM Fixed Income Fund.

Ms. Maynard joined Luther King Capital
Management in 1986 and serves as Principal,
Vice President and Portfolio Manager.

Scot C. Hollmann, CFA, CIC, is a member of
the investment team reponsible for the LKCM
Fixed Income Fund. Mr. Hollmann joined
Luther King Capital Management in 1983
and serves as Principal, Vice President and
Portfolio Manager.

Mark L. Johnson, CFA, CIC, is a member

of the investment team responsible for the
LKCM Fixed Income Fund. Mr. Johnson
joined Luther King Capital Management in
2002 and serves as Principal, Vice President
and Portfolio Manager.

Contact us at
1-800-688-LKCM

www.lkemfunds.com

Returns as of 12/31/20 E Rafl Average Annual Total Returns
xpense Ratio Since Incept
Net' Gross 3Month YID  1YR 3YR 5YR  10YR 12/30/97
LKCM Fixed Income Fund 050% 079% 058% 4.29% 429% 372% 342% 282%  4.26%
Bloomberg Barclays Interm. 048% 643% 643% 467% 364% 3.11%  456%

Gov/Credit Bond Index

Lipper Short Intermediate Invest.
Grade Debt Funds Indx 094% 586% 586% 4.04% 343% 2.82% 3.99%

Performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be
worth more or less than their original cost. Fund performance current to the most recent month-end may be lower
or higher than the performance quoted and can be obtained by calling 1-800-688-LKCM. The fund imposes a 1.00%
redemption fee on shares held less than 30 days, and if reflected, the fee would reduce the performance shown.

Top Ten Holdings** Sector Weightings

(% of Net Assets)
[ Health Care 13.7%

Danaher Corp. 3.35% 09/15/25 2.13% [ Financials 12.8%
Emerson Electric Co. 3.15% 06/01/25 1.91% I U.S. Government Issues 12.0%
Amgen, Inc. 2.20% 0272127 1.85% - Information Technology 11.3%
Bristol-Myers Squibb Co. 3.63% 05/15/24 1.80% ) 5 ’
Amazon.com, Inc. 250% 112022 179% L] ndustrls 10.0%
Oracle Corp. 325% 1111527 1.77% [ Communication Services 9.7%

[ Consumer Discretionary 6.4%
[] u.s. Govemment Sponsored Entities 6.1%
[ Energy 5.5%

[ Materials 4.6%

[ Real Estate 3.8%

Thermo Fisher Scientific, Inc. 4.15% 02/01/24 1.71%
Burlington Northern Santa Fe, LLC 3.00% 03/15/23 1.70%
Trimble, Inc. 4.15% 06/15/23 1.68%
Ball Corp. 5.25% 07/01/25 1.68%

**Excludes Cash and Equivalents.

The composition of the Fund’s holdings and sector weight-  [I] Cash & Equivalents 3.6%
ings are subject to change and are not recommendations to e Stavles 0.5%
buy or sell any securities. onsumer Staples 9.5%
Fixed Income Quality Distribution Portfolio Composition
(% of Net Assets as of 12/31/20) (% of Net Assets)
0
A 36.7% Fixed Income 97.7%
BBB 32.2%
AA 26.4% Cash Equivalents 2.3%
BB 2.4%
Non-Rated 0.0%

*Fiscal year to date from 1/1/20 to 12/31/20.

The fixed income quality distribution uses the Standard and Poor’s scale. Bond ratings are expressed as letters ranging from
‘AAA, which is the highest grade, to ‘C’ (‘junk”), which is the lowest grade.

The Funds’ investment objectives, risks, charges, and expenses must be considered carefully before investing. The Funds’ summary and statutory
prospectuses contain this and other important information about the Funds. Please read the summary and statutory prospectuses carefully before
investing. To obtain a hardcopy, please call 1-800-688-LKCM. Read carefully before investing.

Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities.

"Expense ratios above are as December 31, 2019, the Fund’s prior fiscal year end, as reported in the Fund's current prospectus. Luther King Capital Management has contractually agreed to
waive all or a portion of its management fee and/or reimburse the Fund through May 1, 2021 to maintain designated expense ratios. Investment performance reflects fee waivers in effect. In the
absence of such waivers, total return would be reduced. Investment performance for the last quarter is based upon the net expense ratio.

The Bloomberg Barclays U.S. Intermediate Government/Credit Bond Index is an unmanaged market value weighted index measuring both the principal price changes of, and income provided by,
the underlying universe of securities that comprise the index. The Lipper Short Intermediate Investment-Grade Debt Funds Index is an unmanaged index generally considered representative of
short intermediate investment grade mutual funds tracked by Lipper, Inc. You cannot invest directly in an index.

The Fund is distributed by Quasar Distributors, LLC.



	AAPL Landman 4Q20 Letter
	AAPL Landman 4Q20 Chart
	asset alloc

	1193__AAPL Operating Cash Custody__Client_Statement_2020
	1194__AAPL Education Foundation Revocable Trust__Client_Statement_2020
	1195__Landman Scholarship Trust__Client_Statement_2020
	9336__NAPE Expo Charities Fund__Client_Statement_2020
	ins4q20
	LKCM Fixed Income 4Q20

