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January 23, 2023

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, 2022. 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.

The stock market decline in 2022 was very broad, resulting in the worst Standard & Poor’s 500 Index
decline since 2008 and the second worst in 40 years, with only the Energy sector advancing. Stock market
volatility was also evident with the second highest number of 1% daily market changes since the 1950’s. The
persistence of inflation has caused the Federal Reserve to maintain its aggressive approach to raising interest
rates (Fed Funds rose from 0.1% to 4.4% during the year), and we now have an inverted yield curve, which
typically leads to a recession.

We are beginning to see broad evidence of a slowing economy with widening credit spreads and a sharp
decline in mortgage applications. The weakening commodity prices we are also experiencing typically lead
to a decline in manufacturing. However, this segment of the economy makes up a modest portion of output
and employment (8-10%) and is highly cyclical, meaning it would typically be impacted by higher interest
rates before the much larger services sector (two-thirds of consumption and 80% of employment). If the
Federal Reserve continues to focus on the strength in the services sector, (particularly the momentum in
employment and pricing where data tends to lag), the potential exists to overshoot the correct neutral policy
rate by keeping interest rates too high, causing undue damage to the economy and corporate profits.

As a result, we have revised our full year 2023 outlook for corporate profits toward an 8-12% decline from
2022 and feel most of the decline will be over the next three quarters. Stock market valuations are in line
with high-single to low-double digit earnings growth (our expectation for the second half of 2023) but
inflation may prove sticky, limiting the upside. In an inflation-driven bear market stocks typically bottom

when the Fed stops tightening, even before earnings have bottomed, and stock market rallies typically begin
near the middle of a recession.

In summary, inflation has probably peaked but interest rates will likely continue to rise over the next few
months due to Federal Reserve action to ensure inflation is controlled. A mild recession is probably likely.
The corporate earnings outlook will deteriorate somewhat for the full year with most of the shortfall coming
in the next few quarters. The Federal Reserve’s success in lowering inflation rates to the 2-3% level without
major damage to corporate profits will largely determine the direction of the stock market in 2023.
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We have enclosed our <2022 Review,” which we are happy to discuss with you. Please feel free to contact
any member of our team 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,

o
= M

Paul W. Greenwell
Vice President-Principal

PWG/tlm
Enclosures

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



AAPL LANDMAN

INVESTMENT PORTFOLIOS
December 31, 2022
ASSET ALLOCATION
Market % of Fixed % of
Value Equities Portfolio Income Portfolio
AAPL Operating Cash Custody $ 31,821,858 $ 23,562,807 74.0 $7,118,885 224
AAPL Education Foundation Revocable Trust 4,707,245 3,435,933 73.0 866,131 18.4
Landman Scholarship Trust 8,693,757 6,373,799 73.3 1,624,956 18.7
NAPE Expo Charities Fund 2,012,530 1,431,736 71.1 400,803 19.9

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
(10/01/22 - (10/01/22 - (10/01/22 - (01/01/22-  (01/01/22 - (01/01/22 -
12/31/22) 12/31/22) 12/31/22) 12/31/22) 12/31/22) 12/31/22)
AAPL Operating Cash Custody 8.1 % 11.2 % 7.6 % (13.0) % (159) % (18.1) %
AAPL Education Foundation Revocable Trust 8.1 11.1 7.6 (12.4) (15.7) (18.1)
Landman Scholarship Trust 8.1 11.0 7.6 (12.8) (16.2) (18.1)
NAPE Expo Charities Fund 6.8 114 7.6 (12.8) (15.4) (18.1)

* 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: 12/31/2022

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: 12/31/2022
001193
AAPL Operating Cash Custody

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 1,140,166.16 1,140,166.16 36 47,317 4.2
Total Cash Equivalents 1,140,166.16 1,140,166.16 36 47,317 4.2
Equities
COMMUNICATION SERVICES 163,448.16 663,725.00 21 0 0.0
CONSUMER DISCRETIONARY 808,194.86 1,921,514.00 6.0 31,820 17
CONSUMER STAPLES 1,308,756.58 1,948,985.00 6.1 51,912 27
ENERGY 1,530,996.54 2,316,506.00 7.3 122,587 5.3
FINANCIALS 1,468,993.75 2,138,912.00 6.7 63,164 3.0
HEALTH CARE 2,141,168.23 5,027,011.00 15.8 34,224 0.7
INDUSTRIALS 1,877,103.37 2,934,622.00 9.2 42,572 15
INFORMATION TECHNOLOGY 2,138,525.07 4,238,359.00 13.3 20,197 05
MATERIALS 1,579,756.82 2,352,545.00 7.4 44,760 1.9
Total Equities 13,016,943.38 23,542,179.00 74.0 411,236 17
Fixed Income
MUTUAL FUNDS- BONDS 7,509,597.63 7,118,884.61 22.4 103,189 1.4
Total Fixed Income 7,509,597.63 7,118,884.61 22.4 103,189 14
TOTAL INVESTMENTS $21,666,707.17 $31,801,229.77 99.9% $561,741 1.8%
Accrued Interest 0.00 0.0
Accrued Dividends 20,628.00 0.1
TOTAL PORTFOLIO $31,821,857.77 100.0%
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Luther King Capital Management

001194

Quarterly Statement

AAPL Education Foundation Revocable Trust
Quarterly Statement: 12/31/2022

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 8



Luther King Capital Management Period Ending: 12/31/2022
001194
AAPL Education Foundation Revocable Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 405,180.78 405,180.78 8.6 16,815 42
Total Cash Equivalents 405,180.78 405,180.78 8.6 16,815 4.2
Equities
COMMUNICATION SERVICES 15,694.14 63,705.60 14 0 0.0
CONSUMER DISCRETIONARY 132,158.05 284,448.00 6.0 4,530 16
CONSUMER STAPLES 177,783.26 255,970.00 5.4 6,916 27
ENERGY 249,028.20 353,246.00 75 18,972 5.4
FINANCIALS 227,063.75 308,283.00 6.5 9,060 2.9
HEALTH CARE 332,822.02 737,789.25 15.7 5,456 0.7
INDUSTRIALS 286,191.99 426,852.00 9.1 6,128 1.4
INFORMATION TECHNOLOGY 393,531.00 689,397.75 14.6 3,450 05
MATERIALS 216,454.60 313,166.00 6.7 5,948 1.9
Total Equities 2,030,727.01 3,432,857.60 72.9 60,459 1.8
Fixed Income
MUTUAL FUNDS- BONDS 918,995.79 866,131.30 18.4 12,555 1.4
Total Fixed Income 918,995.79 866,131.30 18.4 12,555 14
TOTAL INVESTMENTS $3,354,903.58 $4,704,169.68 99.9% $89,829 1.9%
Accrued Interest 0.00 0.0
Accrued Dividends 3,075.00 0.1
TOTAL PORTFOLIO $4,707,244.68 100.0%
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Luther King Capital Management

001195

Quarterly Statement

L andman Scholarship Trust
Quarterly Statement: 12/31/2022

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: 12/31/2022
001195
Landman Scholar ship Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 695,001.92 695,001.92 8.0 28,843 42
Total Cash Equivalents 695,001.92 695,001.92 8.0 28,843 42
Equities
COMMUNICATION SERVICES 38,363.42 155,724.80 18 0 0.0
CONSUMER DISCRETIONARY 240,721.41 531,182.00 6.1 8,490 16
CONSUMER STAPLES 363,334.78 538,417.00 6.2 14,462 27
ENERGY 437,801.28 616,112.00 7.1 33,579 55
FINANCIALS 408,025.11 577,638.70 6.6 16,399 2.8
HEALTH CARE 533,403.24 1,318,034.00 15.2 9,693 0.7
INDUSTRIALS 493,440.10 755,621.00 8.7 10,820 1.4
INFORMATION TECHNOLOGY 625,196.12 1,263,517.50 145 6,536 05
MATERIALS 410,808.29 611,609.00 7.0 11,684 1.9
Total Equities 3,551,093.75 6,367,856.00 73.2 111,663 1.8
Fixed Income
MUTUAL FUNDS- BONDS 1,770,449.38 1,624,956.25 18.7 23,554 1.4
Total Fixed Income 1,770,449.38 1,624,956.25 187 23,554 14
TOTAL INVESTMENTS $6,016,545.05 $8,687,814.17 99.9% $164,060 1.9%
Accrued Interest 0.00 0.0
Accrued Dividends 5,942.50 0.1
TOTAL PORTFOLIO $8,693,756.67 100.0%
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Luther King Capital Management

009336

Quarterly Statement

NAPE Expo Charities Fund
Quarterly Statement: 12/31/2022

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 7



Luther King Capital Management Period Ending: 12/31/2022
009336
NAPE Expo Charities Fund

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 179,991.35 179,991.35 8.9 7,470 4.2
Total Cash Equivalents 179,991.35 179,991.35 8.9 7,470 4.2
Equities
COMMUNICATION SERVICES 11,506.00 17,646.00 0.9 0 0.0
CONSUMER DISCRETIONARY 100,126.50 112,268.00 5.6 1,930 17
CONSUMER STAPLES 113,515.45 126,530.00 6.3 3,411 27
ENERGY 135,777.28 157,164.00 7.8 8,628 55
FINANCIALS 106,267.08 108,086.00 5.4 2,780 2.6
HEALTH CARE 265,341.24 309,516.00 15.4 2,240 0.7
INDUSTRIALS 140,677.07 150,452.00 75 2,140 1.4
INFORMATION TECHNOLOGY 254,033.71 273,650.50 13.6 1,251 05
MATERIALS 165,958.48 174,999.00 8.7 3,308 1.9
Total Equities 1,293,202.81 1,430,311.50 711 25,688 1.8
Fixed Income
MUTUAL FUNDS- BONDS 414,947.92 400,803.03 19.9 5,810 1.4
Total Fixed Income 414,947.92 400,803.03 19.9 5,810 1.4
TOTAL INVESTMENTS $1,888,142.08 $2,011,105.88 99.9% $38,967 1.9%
Accrued Interest 0.00 0.0
Accrued Dividends 1,424.00 0.1
TOTAL PORTFOLIO $2,012,529.88 100.0%
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LUTHER KING CAPITAL MANAGEMENT
2022 REVIEW

Following two tumultuous years, the global economy entered 2022 with what appeared to be new strength.
Inflation was accelerating, but markets expected the Federal Reserve to raise its benchmark interest rate
by a modest amount over the course of the year to help bring inflation down. The decision by Russia to
invade Ukraine on February 24" sent shockwaves through global markets as the price of gold, wheat,
crude oil, and natural gas soared. By the end of the first quarter economic momentum was waning under
the weight of the Ukrainian invasion, persistent inflation, and the emergence of the Omicron variant which

closed the world’s largest container port in Shanghai, among other disruptive effects.

Gross Domestic Product (GDP) readings for the first half of 2022 suggested that the economy was either
in a recession, or on the cusp of one. Real GDP declined at an annual rate of 1.6% and 0.6% in the first
and second quarters of 2022. In contrast, the economy lifted in the third quarter, expanding 3.2% with the
fourth quarter anticipated to reflect similar growth. A narrowing trade deficit, increases in consumer
spending, and government outlays drove this reversal. This environment of negative GDP growth without

a recession is very rare.

There has only been one other episode in the post-World War 11 period in which two consecutive quarters
of negative real GDP were not associated with a recession — the second and third quarters of 1947, as the
economy was adjusting to the post war era. Employment expanded, and the unemployment rate averaged
3.6% in 1947, similar to the current tight labor market. The official recession dating organization, the
National Bureau of Economic Research, has not yet labeled the first half of 2022 a recession and is
unlikely to do so in our opinion because the period did not fully exhibit the breadth of economic softness
associated with a recession. For example, gross domestic income and robust job growth in the first half

of the year were inconsistent with recessionary conditions.

LKCM

LUTHER KING CAPITAL MANAGEMENT




In June, inflation as measured by the Consumer Price Index reached a high of 9.1%, reminiscent of the
late 1970’s and early 1980’s. Following a 0.25% interest rate hike in March and a 0.50% increase in May,
the central bank raised its benchmark rate by three quarters of a percent in June. Federal Reserve Chair
Jerome Powell put it best in late June when he said, “I think we now understand better how little we
understand about inflation.” In the final nine months of 2022, the central bank raised its benchmark rate
by 4.25%, the largest calendar year increase since 1973. We have twice witnessed more rapid tightening,
and it did not end well for the economy in either instance. During the 1979-1980 period, the VVolcker-led
Federal Reserve increased its benchmark rate from 11.5% in October 1979 to 20.0% by March 1980, or
8.5% in just six months. Following a short period of easing, the Federal Reserve once again had to tighten
monetary policy, moving its benchmark rate from 9.5% in August 1980 to 20.0% by that December. A
recession ensued in both episodes of sharp tightening, although this action was necessary to subdue
double-digit inflation expectations at the time. The success, though painful, set-up an extraordinary period

of positive returns in both the equity and bond markets.

The Federal Reserve’s hawkish stance during 2022 had a profound impact on the bond market and the
U.S. dollar. The 2-Year Treasury note, which is very sensitive to shifts in monetary policy, rose nearly
4.00% to a peak of 4.72% in early November before settling back to 4.43% at year-end. While inflation
inherently erodes the purchasing power of a dollar, in nominal terms the U.S. dollar strengthened
dramatically in 2022 versus our major trading partners. The result is an earnings headwind for U.S.
multinational companies that generate significant international earnings. This headwind should ease in
the coming year, as central banks and governments around the world hiked interest rates and conducted

foreign exchange interventions to increase the value of their own currencies relative to the U.S. dollar.

2022 was a bruising year for the capital markets. Stock and bond prices fell in unison as the Federal
Reserve battled inflation. Long-dated bonds fared the worst with the price of the 30-Year Treasury bond
falling 33.4%. The Standard & Poor’s 500 Index handed in its worst performance since 2008, declining
18.1%, with only two of the eleven sectors of the market, Energy and Utilities, finishing with positive
returns. The equity market internals were also very dramatic, with value stocks outperforming growth
stocks by the second widest margin since 1979. The technology-laden NASDAQ Composite Index, which
had dominated the stock market leadership since the market recovery began in May 2020, fell 32.5% in
2022.

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

related charts.




Real Gross Domestic Product

Comp. Annual Percent Chg.
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Corporate Profits as a Share of Gross Domestic Product
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Percent Chg. From Year Ago
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2023 OUTLOOK

The new year is likely to be worse for the economy, but better for the markets.

The economy continues to pass successive signposts that suggest the ultimate destination is a recession.
A deeply inverted yield curve, cascading Leading Economic Indicators, and a sharp decline in housing
activity have all historically portended a recession. There are still some signposts potentially just over the
horizon that would cement our recession outlook, including a meaningful increase in the half century low

unemployment rate of 3.5%.

Much of what the economy will be digesting in the year ahead is the substantial monetary tightening that
occurred in the previous nine months. The time lag between changes in monetary policy and its impact
on the real economy is roughly one year. So, the brunt of last year’s monetary tightening still lies ahead
for the economy. Higher interest rates work through two primary channels. First, higher interest rates
stifle areas of the economy that are most sensitive to changes in the cost of borrowing, such as housing,
auto sales, and business capital spending. Second, the decline in demand for goods in the interest rate
sensitive parts of the economy results in lower wages for workers in those industries, and other workers

lose their jobs entirely.

The potential recession has been labeled the most anticipated recession in memory, but several factors are
pushing out its onset. First, job openings remain elevated with 1.7 job openings per unemployed worker,
nearly 50% higher than December 2019. The ability of workers to quickly find new employment
opportunities pushes wages higher and keeps the unemployment rate low. Second, after contracting for
five sequential quarters, aggregate real disposable personal income rebounded in the third quarter — and
likely continued in the fourth quarter. Historically, it is highly unusual for real wages to decline when
unemployment is this low. As inflation continues to fall, real wage growth should remain positive, even
if nominal wage growth decelerates. Finally, households remain flush with savings, despite declines in

the savings rates and increase in consumer credit balances.

If a recession does arrive, it will likely be mild. We would characterize the nature of a recession in 2023

as being an “earnings” recession rather than a “balance sheet” recession, which is an important distinction.

The Great Financial Crisis that began in 2007 was a recession during which severe damage occurred to

both household and business balance sheets. That adverse environment forced individuals and businesses

to save more while consuming and investing less in order to deleverage. That period demonstrates the
-6 -




economy historically contracts more in balance sheet recessions and takes longer for growth to reemerge,
in part because credit creation is slow to rebound. In contrast, earnings recessions are typically shallower

in nature as the economic damage is less pervasive.

There is a case for avoiding a recession in the coming year, but it will require the labor market, consumer
spending, and the central bank to each strike the right balance in order to achieve an economic “soft
landing.” In our view, the labor market is now the most important factor in shaping the Federal Reserve’s
deliberations over interest rate policy in the coming year. The annual pace of consumer inflation as
measured by the Consumer Price Index, has fallen each month since its June peak of 9.1%. The downward
trajectory is partially attributable to deflation in the price of goods, helped by easing supply constraints
and a shift in spending towards services. Further, the shelter component of services currently puts upward

pressure on inflation.

Falling goods prices and an eventual roll-over in shelter prices should push inflation lower still in the
coming year. However, there is considerable risk that inflation readings settle uncomfortably short of the
Federal Reserve’s stated 2.0% target. To narrow this gap from 4.0 - 5.0% inflation to 2.0% would require
the upward pressure on services prices, other than housing, to ease. Unfortunately, achieving this critical

step will likely require bringing the supply and demand for labor back into balance.

Retirements have surged while the U.S. population aged, and fewer young people are joining the
workforce. During 2022, the economy saw the second-most jobs added in a calendar year behind only
2021. Clearly the labor force has expanded over time. Nevertheless, the jobs added in 2021 and 2022
relative to the working age population were both near 30-year highs. The labor force is now almost
identical to the size it was the month before the pandemic began, whereas the total population is around

five million greater. This dynamic is reflective of the enormous tightness in the current labor market.

We are more optimistic on the markets than the economy. The entire decline in the Standard & Poor’s
500 Index in 2022 was attributable to the compression of the Price/Earnings ratio, as corporate earnings
likely expanded between 4.0% - 5.0% for the year, the estimate LKCM was using in January 2022. The
Price/Earnings ratio fell last year in response to higher interest rates, wider credit spreads, and recession
fears. The year ahead has the potential to be the inverse of 2022. We expect corporate earnings to decline
in 2023, while the Price/Earnings ratio may ultimately expand as credit spreads begin to normalize. It is
not unusual for the stock market to begin to move higher roughly a year before corporate earnings bottom.

Finally, it is rare for the Standard & Poor’s 500 Index to post consecutive years of negative returns. In
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the intervening seventy-seven years since the end of World War 11, the market recorded negative returns
in twenty-one of those years. In only three instances (1973-74, 2000-01, 2001-02) has the market declined
in successive years. Taken as a whole, we anticipate a more favorable market environment in 2023 as
prices begin to discount future earnings on better outlooks for interest rates and credit spreads.

The risks to our outlook are greater than normal for several reasons. Geopolitical tensions with Russia
and China are well known, but unresolved. Domestically, the recent Speaker of the House of
Representatives process could be prelude to debt ceiling bargaining that will need to take place in 2023.
As aggregate demand softens in the face of last year’s monetary tightening, we believe corporate operating
margins could compress and weigh on corporate earnings. Volatility may remain high, and the economy
will likely enter a recession in the coming year, or only narrowly avoid one. Investors will overweight
near-term economic data in an attempt to discern when the Federal Reserve is likely to end the current
tightening cycle and perhaps lower interest rates to support future economic growth. Despite these

downside risks, the equity market should trend higher during the year in our view.

FINANCIAL MARKET TOTAL RETURN*

Annualized  Annualized  Annualized
Six One Return Return Return
Fourth Months Year Two Years Three Years Five Years
Quarter Ending Ending Ending Ending Ending
2022 12/31/22 12/31/22 12/31/22 12/31/22 12/31/22
Standard & Poor’s 500 Index 7.56% 2.31% (18.11%) 2.66% 7.66% 9.42%
Russell 2000 Index 6.23% 3.91% (20.44%) (4.42%) 3.10% 4.13%
Value Line Composite Index 9.64% 3.26%  (18.53%) (0.92%) 1.04% 1.07%
Dow Jones Industrial Average 16.01% 8.85% (6.86%) 6.13% 7.32% 8.38%
NASDAQ (OTC) Composite (0.78%)  (4.65%) (32.51%) (9.19%) 6.16% 9.70%
Bloomberg Gov’t/Credit 1.54% (1.57%)  (8.23%) (4.90%) (1.26%) 0.73%
Intermediate Bond Index

* Total Return Includes Income
Michael C. Yeager, CFA
January 9, 2023
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LKCM Fixed Income Fund

December 31, 2022

Fund Facts

CUSIP: 501885404
Ticker Symbol: LKFIX
Inception Date: 12/30/1997
Minimum Investment: $2,000
Portfolio Turnover Rate* 21%

Investment Objective: The Fund seeks current income.
Managers:
CFA, CIC
Web: www.lkemfunds.com
Phone: 1-800-688-LKCM

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

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.lkecmfunds.com

Returns as of 12/31/22
Expense Ratio

Net' Gross 3 Month

Average Annual Total Returns
Since Incept
10YR 12/30/97

YTD 1YR  3YR 5YR

LKCM Fixed Income Fund 0.50% 0.78%  1.25%
Bloomberg Interm. Gov/Credit
Bond Index 1.54%

Lipper Short Intermediate Invest.

Grade Debt Funds Indx 1.53%

5.63% -563% -1.04% 072% 1.11% 3.60%
-823% -8.23% -126% 0.73% 1.12% 3.77%
6.03% -6.03% -031% 1.06% 1.25% 3.39%

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.
*Fiscal year to date from 1/1/22 to 12/31/22.

Top Ten Holdings**

Interest  Maturity % of Net
Rate Date Assets

L3Harris Technologies, Inc. 3.85% 06/15/23 2.40%
Emerson Electric Co. 3.15% 06/01/25 2.28%
Danaher Corp. 3.35% 09/15/25 1.93%
Federal Home Loan Banks 2.00% 04/14/25 1.75%
Bristol-Myers Squibb Co. 3.63% 05/15/24 1.70%
Trimble, Inc. 4.15% 06/15/23 1.62%
U.S. Treasury Inflation Indexed

Bonds 0.63% 01/15/24 1.59%
Ball Corp. 5.25% 07/01/25 1.53%
AT&T, Inc. 4.25% 03/01/27 1.50%
U.S. Treasury Notes 4.13% 01/15/23 1.49%

**Excludes Cash and Equivalents.

The composition of the Fund’s holdings and sector weightings
are subject to change and are not recommendations to buy
or sell any securities.

Fixed Income Quality Distribution
(% of Net Assets as of 12/31/22)

AAA 35.7%
A 32.2%
BBB 26.6%
AA 2.4%
BB 1.5%

Sector Weightings

[ U.S. Government Sponsored Entities 26.6%
I Industrials 11.2%

- Information Technology 10.2%
[ Health Care 9.7%

[ Financials 9.6%

|:| Government Bonds 8.2%

[] Communication Services 5.7%
[] Consumer Discretionary 4.3%
|:| Energy 4.1%

[ Real Estate 3.6%

[ Vaterials 3.5%

[ Consumer Staples 1.7%

[] Cash & Equivalents 1.6%

Portfolio Composition

(% of Net Assets)
Fixed Income 98.4%
Cash Equivalents 1.6%

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 of December 31, 2021, 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, 2023 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 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.
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