LutHER KING CaAPITAL MANAGEMENT
301 CoMMERCE STREET. SUITE 1600
Fort Worm, Texas 76102
817/332-3235
METRO 81 7/429-6256 Fax 8 1 7/332-4630

October 22, 2018

Ms. Melanie Bell
Executive Vice President
AAPL

800 Fournier Street

Fort Worth, TX 76102

Dear Melanie:

Enclosed with this letter you will find the American Association of Professional Landman investment appraisals
for the period ending September 30, 2018. 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.

We continue to believe the domestic economy is improving and despite continued sluggish growth overseas and
the strong dollar, higher corporate profits for the remainder of this year and into early 2019 appear likely. Much
of this progress is related to the tax bill which is positively impacting most segments of the domestic economy,
leading to higher consumer confidence, stronger employment, and higher wages. A continuation of these trends is
critical to sustaining economic growth given the consumer represents roughly two-thirds of the total GDP.

We anticipate the Federal Reserve will likely raise rates again late this year, with additional increases in early
2019. In our opinion an overly aggressive Federal Reserve or a broadening of trade tariff issues are two of the
largest potential obstacles to further expansion of the now ten year economic recovery. Higher interest rates in
anticipation of inflation moving up have already dampened valuations for stocks for the first time since 2011 as
Price-Earnings ratios have declined somewhat this year. This has been overcome by strong corporate profit
growth, which we estimate will increase by 22% for this calendar year. The current Price-Earnings valuation of
17.5x the next twelve months earnings for the Standard and Poor’s 500 Index, as projected by internal LKCM
research team, appears reasonable to us but this assumes interest rates do not rise substantially from current levels.

As always we welcome your questions and comments. We have enclosed our “Third Quarter 2018 Review,”
which we are happy to discuss with you. Please feel free to contact any member of our organization to discuss
current holdings, our strategy, or to elaborate on any of this material. As always, we appreciate your continued
confidence in our firm.

Sincerely,

/

Paul W. Greenwell
Vice President-Principal

PWG/tlm
Enclosures
cc: MTr. Harold Carter

Mr. Don Clark
Ms. Amanda Johnson



AAPL Operating Cash Custody

AAPL Education Foundation Revocable
Trust

Landman Scholarship Trust

AAPL Operating Cash Custody

AAPL Education Foundation Revocable
Trust

Landman Scholarship Trust

AAPL LANDMAN

INVESTMENT PORTFOLIOS
September 30, 2018
ASSET ALLOCATION

Market % of Fixed % of

Value Equities Portfolio Income Portfolio
$28,670,574 $ 21,295,453 74.3 $5,919,127 20.6

4,209,100 3,168,458 75.3 786,862 18.7

7,550,357 5,725,671 75.8 1,563,544 20.7

INVESTMENT PERFORMANCE™*

THIRD QUARTER
Standard & Poor's

Total Portfolio Equities Only 500 Index
(07/01/18 - (07/01/18 - (07/01/18 -
09/30/18) 09/30/18) 09/30/18)
6.6 % 8.8 % 7.7 %

6.5 8.6 7.7

6.4 8.6 7.7

YEAR-TO-DATE

Equities Standard & Poor's
Total Portfolio  Only 500 Index
(01/01/18-  (01/01/18 - (01/01/18 -
09/30/18) 09/30/18) 09/30/18)
9.1 % 124 % 10.6 %
9.2 12.3 10.6
9.0 12.2 10.6

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

001193

AAPL Operating Cash Custody

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 1,455,994.72 1,455,994.72 5.1 27,358 1.9
Total Cash Equivalents 1,455,994.72 1,455,994.72 5.1 27,358 1.9
Equities
CONSUMER DISCRETIONARY 1,721,769.68 3,793,484.50 13.2 48,898 1.3
CONSUMER STAPLES 605,326.74 663,910.50 23 22,497 34
ENERGY 1,506,139.07 1,761,808.75 6.1 43,706 25
FINANCIALS 1,898,610.57 3,483,572.00 12.2 89,260 26
HEALTH CARE 1,331,553.39 4,256,104.00 14.8 41,596 1.0
INDUSTRIALS 1,605,324.25 3,134,497.25 10.9 49,647 1.6
INFORMATION TECHNOLOGY 1,295,294.21 3,182,535.00 1.1 14,452 0.5
MATERIALS 506,852.75 993,420.00 35 8,880 0.9
Total Equities 10,470,870.66 21,269,332.00 74.2 318,936 1.5
Fixed Income
MUTUAL FUNDS - BONDS 5,987,079.42 5,919,126.59 20.6 156,281 2.6
Total Fixed Income 5,987,079.42 5,919,126.59 20.6 156,281 2.6
TOTAL INVESTMENTS $17,913,944.80 $28,644,453.31 99.9% $502,575 1.8%
Accrued Interest 0.00 0.0
Accrued Dividends 26,120.50 0.1
TOTAL PORTFOLIO $28,670,573.81 100.0%

Page 2 of 8
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Luther King Capital Management

001194

AAPL Education Foundation Revocable Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 253,779.47 253,779.47 6.0 4,769 1.9
Total Cash Equivalents 253,779.47 253,779.47 6.0 4,769 1.9
Equities
CONSUMER DISCRETIONARY 297,027.74 592,622.00 14.1 7,351 1.2
CONSUMER STAPLES 73,440.88 80,869.00 1.9 2,716 34
ENERGY 267,577.02 304,992.00 7.2 7,696 2.5
FINANCIALS 291,052.17 511,407.00 12.2 13,040 2.5
HEALTH CARE 247,570.78 638,556.00 15.2 6,941 1.1
INDUSTRIALS 264,890.07 445,870.00 10.6 7,258 1.6
INFORMATION TECHNOLOGY 202,320.38 455,150.40 10.8 2,512 0.6
MATERIALS 76,170.87 135,057.00 3.2 1,249 0.9
Total Equities 1,720,049.91 3,164,523.40 75.2 48,763 15
Fixed Income
MUTUAL FUNDS - BONDS 803,415.97 786,861.76 18.7 20,775 2.6
Total Fixed Income 803,415.97 786,861.76 18.7 20,775 2.6
TOTAL INVESTMENTS $2,777,245.35 $4,205,164.63 99.9% $74,306 1.8%
Accrued Interest 0.00 0.0
Accrued Dividends 3,935.00 0.1
TOTAL PORTFOLIO $4,209,099.63 100.0%

Page 2 of 8
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Luther King Capital Management
001195
Landman Scholarship Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 261,141.89 261,141.89 35 4,907 1.9
Total Cash Equivalents 261,141.89 261,141.89 35 4,907 1.9
Equities
CONSUMER DISCRETIONARY 493,258.04 1,049,504.50 13.9 13,049 1.2
CONSUMER STAPLES 174,166.95 189,564.00 2.5 6,376 34
ENERGY 454,477.18 517,424.25 6.9 13,806 2.7
FINANCIALS 504,119.25 925,066.20 12.3 23,326 2.5
HEALTH CARE 416,165.88 1,156,389.50 15.3 12,553 1.1
INDUSTRIALS 446,882.35 798,074.75 10.6 13,289 1.7
INFORMATION TECHNOLOGY 335,820.48 833,511.95 11.0 4,056 0.5
MATERIALS 129,648.06 249,234.00 33 2,204 0.9
Total Equities 2,954,538.19 5,718,769.15 75.7 88,659 1.6
Fixed Income
MUTUAL FUNDS - BONDS 1,644,787.82 1,563,543.63 20.7 41,282 2.6
Total Fixed Income 1,644,787.82 1,563,543.63 20.7 41,282 2.6
TOTAL INVESTMENTS $4,860,467.90 $7,543,454.67 99.9% $134,847 1.8%
Accrued Interest 0.00 0.0
Accrued Dividends 6,902.25 0.1
TOTAL PORTFOLIO $7,550,356.92 100.0%

Page 2 of 8



LKCM
FUNDS

LKCM Fixed Income Fund

Institutional Class
September 30, 2018

Fund Facts

CUSIP: 501885404
Ticker Symbol: LKFIX
Inception Date: 12130/1997
Minimum Investment: $2,000
Portfolio Tumover Rate* 16%

Investment Objective:
Managers:

Web:
Phone:

The Fund seeks current income.
Joan M. Maynard, Scot C. Hollmann, CFA, CIC, Mark L. Johnson,

CFA, CIC
www.lkemfunds.com
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. Holimann 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 09/30/18

Average Annual Total Returns

Expense Ratio Since Incept
Net' Gross 3 Month  YTD 1YR  3YR 5YR 10YR 12/30/97
LKCM Fixed Income Fund 0.50% 0.80% 0.57% -0.25% -0.28% 1.75% 1.48% 3.62% 4.16%
Bloomberg Barclays Interm. 0 o o 9
Gov/Credit Bond Index 0.21% -0.76% -096% 091% 1.52% 3.22% 4.34%
Lipper Short Intermediate
Investment Grade Debt Funds 0.44% -0.04% -012% 1.48% 151% 3.36% 3.86%

Index

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

Range Resources Corporation
Danaher Corporation

Amgen Inc.

Amazon.com, Inc.

Emerson Electric Co.
Celgene Corporation

Family Dollar Stores, Inc.
Thermo Fisher Scientific, Inc.
CVS Health Corporation
Trimble Inc.

**Excludes Cash and Equivalents.

5.00%
3.35%
2.20%
2.50%
3156%
3.63%
5.00%
4.15%
3.05%
4.15%

(% of Net Assets)

08/15/22 2.35%
09/15/25 2.19%
05/22119 2.14%
11/29/22 1.96%
06/01/25 1.95%
05/15/24 1.89%
02/01/21 1.88%
02/01/24 1.85%
03/09/21 1.83%
06/15/23 1.82%

The composition of the Fund’s holdings and sector weight-
ings are subject to change and are not recommendations to

buy or sell any securities.

[B] U.S. Government Sponsored Entities 18.6%
[ Financials 17.8%

[ Health Care 13.5%

[ Communication Services 9.2%
[J industrials 8.0%

[ consumer Discretionary 6.8%
[ Energy 6.2%

[] u.s. Government Issues 6.1%
[ Information Technology 4.4%

[ Real Estate 3.6%

I Materials 2.5%

[ Consumer Staples 2.1%

|:| Cash & Equivalents 1.2%

Fixed Income Quality Distribution Portfolio Composition

(% of Net Assets as of 09/30/18)

BBB

AA

A

BB

B
Non-Rated

36.8%
31.6%
23.3%
5.5%
1.6%
0.0%

(% of Net Assets)
Fixed Income 98.8%
Cash Equivalents 1.2%

*Fiscal year to date from 1/1/18 to 09/30/18.

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, 2017, 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, 2019 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 Govemment/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.



LUTHER KING CAPITAL MANAGEMENT

THIRD QUARTER 2018 REVIEW

The major economic development this year in the U.S. has been the acceleration of economic growth,
fueled partly by the December 2017 tax legislation which led to a boost in business and consumer
confidence. The domestic economy grew at a real annual rate of 4.2% in the second quarter, with
stronger personal consumption and higher federal government spending primarily responsible for the
accelerating growth. The strength of the economy is also evident in strong corporate revenue growth,
which we estimate will be between 8.5% and 9.0% for the Standard & Poor’s 500 Index this year.
Corporate earnings per share will increase more than twice this rate of revenue growth, reflecting
positive operating leverage, fewer shares outstanding, but primarily lower corporate tax rates. Equity
prices reflected the strength of the economy and higher corporate profits by returning 7.7% during the

third quarter as measured by the Standard & Poor’s 500 Index.

The simmering trade war has remained below the boiling point after recent progress was achieved with
Mexico and Canada, although trade with China will likely remain the administration’s focal point.
While improvements related to tariffs are generally viewed as leveling the playing field, it may not
necessarily result in a narrower trade deficit. Current expansionary fiscal policy boosts aggregate
demand, including demand for imports. In addition, the recent strength of the U.S. dollar makes
imports more attractive to consumers relative to domestic goods, which further exacerbates the trade

deficit.

Emerging market economies are subject to episodic bouts of sharp contraction due to varying degrees
of reliance on narrow industrial bases, U.S. denominated sovereign debt, and slim foreign currency
reserves. Governments of emerging economies have a large demand for foreign capital to support
domestic infrastructure spending. Foreign investors have increasingly demanded that sovereign bonds
of emerging market nations be denominated U.S. dollars, thereby reducing the temptation for indebted

nations to inflate their way out of debt by simply printing additional local currency.

LKCM

LUTHER KING CAPITAL MANAGEMENT




In recent years paltry global interest rates, and in some cases negative interest rates, have spurred
investors starved for yield to seek relatively high yielding emerging market sovereign debt. This has
created several unique opportunities for nations, such as Argentina which was able to float 100-year
U.S. dollar denominated debt last year. Today an increasing number of emerging markets are being
buffeted by the rising U.S. dollar, higher commodity prices, and capital flight. For example, the
Argentine peso has declined 55% year-to-date against the U.S. dollar with short-term interest rates
roughly doubling to 42.3% in the country. As a result, the Argentine stock market return through the
first three quarters of the year in U.S. dollars terms declined 50%. Unlike 1997-1998, however, our
view is that the emerging market issues remain contained and will have only limited influence on our

domestic economy.

ECONOMY

The acceleration of the U.S. economy this year is evident across a broad spectrum of economic
gauges. As reflected in the Purchasing Managers’ Index (PMI), domestic manufacturing recorded its
twenty-fifth consecutive month of expansion. Manufacturing strength continues despite rising input
costs, a tight labor market, tariff uncertainties, capacity limitations, and higher transport cost. The
non-manufacturing sector of the economy also demonstrated improved strength in the third quarter.
The ISM Non-Manufacturing Index registered its highest reading since the inception of the data series
twenty-one years ago. Positive job creation has occurred for ninety-six consecutive months. As a

result, U.S. economic growth is materially higher than other large developed economies.

Central bank monetary policy mirrors the divergence of economic growth in developed economies.
The Federal Reserve has increased its target interest rate by a quarter percent in each of the first three
quarters this year. The European Central Bank, in contrast, is unlikely to begin raising interest rates
before the fall of next year. Domestically, expansionary fiscal policy in the form of lower tax rates
and higher deficit spending helps to drive above trend economic growth, which allows the Federal
Reserve to gradually tighten monetary policy. This hand-off between expansionary fiscal policy and
tighter monetary policy has thus far been relatively smooth. A primary benefit of this process is the
Federal Reserve’s ability to essentially reset monetary policy in the form of higher interest rates. This
reset will enable the Federal Reserve to better maneuver monetary policy to combat the next economic

downturn when it occurs.




The dynamic interplay between fiscal and monetary policy can be seen in various consumer-related
data. Wage increases are beginning to be achieved as evidenced by the August reading of 2.9% annual
growth, registering the highest level since the recession ended in 2009. This data series tends to
correlate well with the Job Openings and Labor Turnover Survey (JOLTS) data which suggests that
wage growth is likely to continue to strengthen. Insight into whether consumers are likely to spend or
save their incremental wages can be found in a review of the savings rate. Currently, the personal
savings rate is 6.6% of disposable income. down from 7.4% in February of this year; implying
consumers have recently been inclined to spend higher wages. The bolstering of wages due to a
tightening labor market and lower tax withholding schedules has enabled consumers to absorb higher
mortgage rates, which have increased 38% from the cycle low 3.4% to 4.7% currently for a 30-year

fixed rate mortgage.

While lower personal and corporate tax rates have received the greatest degree of attention, federal
deficit spending has also been a key driver of fiscal stimulus. As the chart below illustrates, federal
spending as a percent of Gross Domestic Product (GDP) has risen by 45% from 2008 to 2017. As we
have discussed in prior Reviews, it is uncommon for the government to pursue such stimulative fiscal
policy in the latter stages of a business cycle. The result is a growing federal budget deficit which will
climb towards $1 trillion for the current fiscal year, nearly a 20% increase over the prior fiscal year.
While we do not currently view the federal deficit to be particularly worrisome at the moment, it will

likely receive a great deal of attention in the next downturn.

Government Debt As A Percent of GDP
Change from 2008 to 2017

Percent

Sources: Bloomberg, LKCM




CAPITAL MARKETS

It is becoming commonplace among investors to forecast the onset of the next bear market. This
prognosticating is a natural outgrowth of the observation that the current business cycle is long in the
tooth. Next year the current business cycle is likely to eclipse the March 1991-March 2001 period to
become the longest growth cycle since the 1850°s when data keeping was initiated. Bear markets are

associated historically with economic recession, but not always. There have been bear markets,

defined by a 20% or greater decline in a broad market index, associated with a monetary policy

mistake (1976), a financial crisis (2008). and excessive speculation (1987).

While it is our view that the next bear market is likely to be accompanied by a recession, the good
news is that we have yet to see a rise in the typical harbingers of a downturn. Recessions are
commonly preceded by an inverted yield curve, accelerating wage inflation, deteriorating credit
conditions, subpar Purchasing Manager Index data, a spike in energy prices, and rising unemployment.
Much has been written of the flattening yield curve, which is a narrowing of the yield on long-dated
bonds compared with short-dated bonds. A negative sloping shape of the yield curve has historically

portended a recession. Below is a chart showing the difference between the ten-year and one-year
Treasury yield, dating to 1962.

U.S. Treasury Yield Curve

1-Yearto 10-Year
(Recession Periods Noted in Gray)
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Every recession during this period of time was preceded by short-term rates rising above long-term
rates, often referred to as an inversion of the yield curve. The inversion of the yield curve over this
period produced only one false positive which was in the mid-1960’s when the economy slowed but
did not enter into a recession. The applicability of this framework has endured through various
economic backdrops. The Federal Reserve, often in an attempt to rein in inflation, raises short-term
interest rates. At the same time, yield on long-dated bonds, which captures investors’ long-term
prospects for the economy, begins to fall as investors’ optimism dims. A flatter yield curve makes it
more challenging for banks to profit as banks typically “borrow short and lend long.” Lower bank
profitability can negatively impact banks’ willingness to lend and therefore reduce credit availability

for the economy. While the yield curve has clearly flattened, it has yet to invert.

A second key recession indicator is the widening of credit spreads in the fixed income market. This
spread captures the difference between what corporations must pay in the bond market in excess of the
yield on a comparable Treasury security. If investors perceive deteriorating economic conditions, they
will demand higher compensation to lend their capital in the form of higher interest rates. A widening
of credit spreads is therefore indicative of fear that economic trouble lies ahead. Credit spreads are
often correlated with volatility in the equity market. Both credit spreads and equity volatility remain
near cycle lows. While some indicators on our recession dashboard have weakened slightly, in the
aggregate they still point to a robust economy and market. As a result, we remain constructive on the

economy, and we place the odds of a recession within the following twelve months as relatively low.

Finally, the mid-term elections are near and the probable scenario of a Democratic House and
Republican Senate are likely discounted by the capital markets. Historically, a split Congress has been
positive for equity markets as investors perceive gridlock preferable to the possibility of one political
party’s agenda being unchecked. It is interesting to note that the Standard & Poor’s 500 Index has
recorded a higher level twelve months following each mid-term election beginning with the 1946
election. One posit is that the president’s party typically loses seats in mid-term elections, and
therefore the president becomes more pro-growth in the final two years of his administration in hopes
of securing victory in the following presidential election. As pro-growth initiatives are announced
following mid-term elections, the equity market embraces the favorable impact of this stimulation and

climbs higher.




CONCLUSION

The strong performance of the equity market year-to-date reflects the underlying strength of the
economy. The Federal Reserve has, thus far, been successful in tightening monetary policy while
creating no material drag on economic growth. In essence, the Federal Reserve is attempting to
orchestrate a “soft landing” which would equate to raising short-term interest rates to a neutral level.
The challenge is knowing the precise level of the neutral, or equilibrium, interest rate. The Federal
Reserve successfully achieved a soft landing in the mid-1990°s tightening cycle. However,
historically the Federal Reserve has lifted short-term interest rates above the neutral rate, precipitating
a recession. In our view, such a monetary policy error remains one of the primary risks to the

economy.

Fiscal stimulus has propelled the economy and corporate earnings forward this year and there is
additional fiscal stimulus in the pipeline for next year in the form of lower personal tax payments in
April. With continued fiscal stimulus, the Federal Reserve is likely to continue to tighten monetary
policy. In fact, we anticipate the Federal Reserve will tighten an additional quarter percent in
December of this year. In addition to balancing tighter monetary policy, investors must contend with
continuing trade discussions and their implications, emerging market turmoil, and modestly rising
inflation. Moreover, another looming concern is higher oil prices, which, at present levels, are taking
a portion of the individual’s tax cut through higher gasoline prices and act as a brake on the long-lived

expansion.




FINANCIAL MARKET TOTAL RETURN*

Annualized Annualized Annualized

Nine One Return Return Return
Third Months Year Two Years Three Years Five Years
Quarter  Ending Ending Ending Ending Ending
2018 09/30/18 09/30/18 09/30/18 09/30/18 09/30/18
Standard & Poor’s 500 Index 7.711% 10.56% 17.91% 18.26% 17.31% 13.95%
Russell 2000 Index 3.58% 11.51% 15.24% 17.96% 17.12% 11.07%
Value Line Composite Index 2.83% 5.21% 10.24% 11.97% 12.14% 7.32%
Dow Jones Industrial Average 9.63% 883%  20.76% 23.09% 20.49% 14.57%
NASDAQ (OTC) Composite 7.42% 17.49% 25.22% 24.57% 21.81% 17.83%
Bloomberg Barclays Capital 0.21% (0.76%)  (0.96%) (0.37%) 091% 1.52%
Gov’t/Credit Intermediate
Bond Index

* Total Return Includes Income

Michael C. Yeager, CFA
October 8, 2018
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