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April 23, 2024

Ms. Le’Ann Callihan
Executive Vice President
AAPL

800 Fournier Street

Fort Worth, TX 76102

Dear Ms. Callihan:

Enclosed with this letter you will find the American Association of Professional Landman investment appraisals
for the period ending March 31, 2024. 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.

During the first quarter, interest rates increased, the stock market rally continued, and participation broadened.
Although consumer price levels remain elevated, inflation data has continued to trend lower. However, a few
recent stronger than anticipated inflationary data points have reduced investor expectations for upcoming
federal funds rate cuts. Employment and consumer spending remain healthy and although there are notable
pockets of weakness, broad economic growth remains.

The geopolitical and domestic political backdrop remains tense and we remain concerned about growth in
federal debt levels. Stock market valuations appear reasonable but do reflect relatively strong growth outlooks
and don’t offer much cushion should issues around inflation or economic growth emerge. Upcoming quarterly
earnings announcements should provide additional insight. Market volatility likely remains and we continue to
look for high quality competitively advantaged companies with favorable risk/rewards.

Additional thoughts regarding the economy and capital market environment are more fully discussed in the
“First Quarter 2024 Review,” which is enclosed. Please contact me if you have any questions or comments

regarding the enclosed material or our investment strategy.

Sincerely,

Paul W. Greenwell
Vice President-Principal

PWG/tIm
Enclosures

cc: Mr. Harold Carter
Mr. Don Clark
Ms. Tracy Ford



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

AAPL LANDMAN

INVESTMENT PORTFOLIOS
March 31, 2024
ASSET ALLOCATION
Market % of Fixed % of
Value Equities Portfolio Income Portfolio
§ 35,600,674 $27,011,734 75.9 $7,479,714 21.0
5,351,180 4,012,436 75.0 910,032 17.0
9,717,089 7,387,728 76.0 1,707,319 17.6
2,158,067 1,480,078 68.6 421,118 19.5
INVESTMENT PERFORMANCE*
FIRST QUARTER YEAR-TO-DATE
Standard & Poor's Equities Standard & Poor's
Total Portfolio Equities Only 500 Index Total Portfolio Only 500 Index
(01/01/24 - (01/01/24 - (01/01/24 - (01/01/24-  (01/01/24 - (01/01/24 -
03/31/24) 03/31/24) 03/31/24) 03/31/24) 03/31/24) 03/31/24)
6.5 % 8.6 % 10.6 % 6.5 % 8.6 % 10.6 %
6.9 9.1 10.6 6.9 9.1 10.6
6.4 8.4 10.6 6.4 8.4 10.6
6.3 8.4 10.6 6.3 8.4 10.6

* 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
FIRST QUARTER 2024 REVIEW

The best characterization of the domestic economy is that it remains “resilient.” In response to surging
inflation, the Federal Reserve initiated a dramatic tightening of monetary policy two years ago. Yet the
anticipated economic bite of sharply higher interest rates has been surprisingly mollified by stronger-than-
anticipated labor supply and productivity gains. We expect these favorable supply-side dynamics will
fade over the balance of the year, contributing to slower economic growth this year compared to 2023.
The behavior of economic demand has been less surprising over the past two years as government transfers
supported sizeable disposable income growth, allowing households to put more money into their pockets,
purchase houses, or reduce their debt burden. We likewise see these demand tailwinds beginning to dim

looking forward.

Contrasting the current interest rate cycle to previous cycles, the central bank has achieved a remarkable
feat in curbing a sharp inflation spike while maintaining the unemployment rate at its lowest level in nearly
50 years - an unmatched accomplishment in the post-World War 1l era. Despite this crowning
achievement, inflation remains above the Federal Reserve’s 2% target with gathering headwinds. Many
commaodities, including crude oil, posted substantial gains in the first quarter. Moreover, following sixteen
consecutive quarters of contraction in manufacturing activity, the ISM Manufacturing Index turned
expansionary in March. Given the economy's current strength, policymakers may prove reluctant to stoke

the economy through multiple interest rate cuts.

The equity market was strong in the first quarter, driven by above-trend economic growth, optimism
around Generative Artificial Intelligence (Al), and the market’s expectation for six quarter-point interest
rate cuts this year. However, stronger-than-expected inflation readings in January and February
dramatically recalibrated interest rate futures from six interest rate cuts to three. Despite the bifurcated

data, the Standard and Poor’s 500 Index hit its first record high in two years in January and tallied twenty-

LKCM

LUTHER KING CAPITAL MANAGEMENT

two new highs during the quarter.




ECONOMY

The current economic expansion has exhibited few signs of slowing. Nonfarm payrolls surged in March
with an increase of 303,000 jobs, higher than the average monthly gain of 231,000 over the prior twelve
months. Demand for labor is derived from consumer demand for goods and services, as well as demand
for investment inputs. Therefore, the continued strength in the underlying economy continues to drive
solid job gains. A strong labor market and resilient consumer demand have contributed to the upturn in

the manufacturing sector.

Domestic and global manufacturing activity is displaying signs of greater vitality. Although
manufacturing is a small part of the world economy, it is frequently a harbinger of where the global
economy is heading. Notably, U.S. manufacturing and services managers' indexes (PMIs) are now in
expansionary territory for the first time since October 2022. Moreover, the underlying data for

manufacturing new orders suggest that the upward trend may continue.

Economic activity has remained robust while the inflation rate has continued to fall. This dynamic
suggests that the disinflation we have witnessed has been primarily driven by improvements in the supply
side (e.g., labor) rather than a falloff in demand. Typically, when demand runs hot, price pressures
increase, but that was not the case last year. Historically, there have been a few periods where we have
seen both significant economic growth and disinflation, but that was the case last year. The economy's
resilience despite high real interest rates suggests the presence of the most remarkable economic
phenomenon — strong productivity growth. A well-known Nobel laureate in economics, Paul Krugman,
once said, “Productivity is not everything, but in the long run, it’s almost everything.” Productivity can
raise the standard of living for all by creating conditions where the economy can grow faster at full

employment without a commensurate uptick in inflation.

Productivity rose 3.2% on an annualized basis in the fourth quarter compared to 2.1% in the year-ago
quarter. To put this into perspective, productivity has averaged a 1.5% increase over the past decade. It
is unclear whether this post-pandemic lift in productivity is a one-time jump or represents a fundamental
shift. We are unlikely to know the verdict for several years. However, it is often during periods of high
inflation, elevated borrowing costs, and tight labor markets when businesses invest heavily to become
more efficient. Serendipitously, this drive for efficiency occurs at a time of record fiscal deficit spending
within the context of an economic expansion! The CHIPS and Science Act, the Infrastructure and

Investment Act, and the Inflation Reduction Act have partly contributed to the staggering investment in
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manufacturing capacity. The potential for Generative Al to unleash a new wave in productivity growth

will be a dominant investment theme for the balance of the decade.
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Within the medium-term productivity narrative, investors are near-term focused on deftly timed interest
rate reductions meant to sustain the economic expansion. Monetary policy is a rather blunt instrument
that impacts vast swaths of the economy in variable and unpredictable ways. Further, it has traditionally
been understood that changes in interest rates take several quarters to flow through the economy. Thus,
calibrating the amount and timing of monetary stimulus is difficult. The primary challenge for the central
bank is gauging when the economy is sufficiently weak to warrant an easing of monetary policy. The
Atlanta Federal Reserve Bank president, Raphael Bostic, framed the risk of the central bank moving too
early as unleashing “pent-up exuberance.” If consumers and small businesses are waiting for lower
interest rates before purchasing homes, autos, and durable goods, while businesses begin to invest in more
inventory and capital equipment the economy could indeed experience an acceleration. Such action could
reignite inflationary pressure in the economy, necessitating a reversion to tighter monetary policy. This
conundrum presents a challenge for the central bank and investors over the next few quarters. We would

not be surprised if policymakers proceeded with extreme caution when considering interest rate cuts.




MARKETS

The Standard & Poor’s 500 Index returned 10.6% in the first quarter, including dividends, following a
healthy rally in the final quarter of 2023 that has taken its cumulative gains since the end of September to
23.5%. This is only the ninth time since 1940 that the Standard & Poor’s 500 Index has returned
consecutive quarters of double-digit gains. Historically, this has been a bullish signal, as the prior eight
occurrences were all followed by positive 12-month gains. Interestingly, the strongest periods of six-
month rolling returns historically occur in early-cycle economic recoveries following recessions — June
1975, January 1983, and August 2009. This episode is another example of how the current economic and
market cycle has been usurped by overwhelming liquidity. This contributes to continuing debate among

economists and investors regarding where we are in the business cycle.

Over the past two quarters, the strong lift in the Standard & Poor’s 500 Index has been partly powered by
continued Generative Al enthusiasm and the prospect of interest rate cuts. The Standard & Poor’s 500
Index trades at a forward Price/Earnings ratio 25% greater than the five-year average preceding the
pandemic. However, roughly half of the equities in the Index trade at a discount to their 2015-19
valuations, as large capitalization and expensive names push the Index price and valuation higher. Some
investors would characterize the market’s historically high 22.2X Price/Earnings ratio as a harbinger of a
market pullback. This view may, in fact, prove prescient. However, we would suggest that the risk is
unevenly distributed within the market, just as the returns driving the market have been very unevenly
distributed. For example, one stock (NVIDIA) accounted for 24% of the market gain during the first
quarter, and five stocks (NVIDIA, Microsoft, Meta Platforms, Amazon.com, Eli Lilly) accounted for 49%
of the lift in the Standard & Poor’s 500 Index in the first quarter.

Al and Machine Learning continue to capture the attention of investors. The emergence of Al is arguably
the most exciting investment story since the emergence of the internet. In the late 1990s, “.com” and
“internet strategy” were key discussion points with management teams. Some companies even changed
their corporate name to include “.com.” Utilizing Bloomberg’s Al-enhanced document search tool, we
track the explosion of instances in which “AI” or “machine learning” has been mentioned on the earnings

conference calls of the Standard & Poor’s 500 Index companies, as illustrated on the next page.




Number of S&P 500 Quarterly Earnings Conference Calls
Mentioning "'Al & Machine Learning"
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On the fixed income side, the normative framework for bond yields is that they peak alongside the Federal
Funds rate. While we don’t know if we have seen the peak in the Federal Funds rate, the overwhelming
market assumption has been that last July's quarter-point increase was the final increase. After all, the
central bank has left the Federal Funds rate unchanged for five consecutive meetings, and the futures
market began the year anticipating a 1.5% decline in the Federal Funds rate in 2024. In the current cycle,
the yield on the 10-Year Treasury note continued to rise, reaching a cycle high of 5.0% last October, some
three months following the final hike. Market interest rates have not fallen near what would have been
expected at “peak Fed policy.” Firm labor market data and uncomfortably high inflation have played
spoilers to lower policy rates. The challenge for investors is that the torrid pace of stock price appreciation
has been partially based on the expectation of interest rate cuts. Yet the threshold for interest rate cuts
(roughly 2% inflation and/or deteriorating labor market) has not been met.

CONCLUSION

The Fed is in an awkward place. Central bankers want to cut rates largely to avoid a sudden deterioration
in the labor market that cannot be quickly reversed. However, the data mostly depict a strong economy
struggling to get inflation down to the policymakers' 2% target. Despite remaining below last year’s

peaks, bond yields have moved decidedly higher this year due to firm inflation data, robust job creation,
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and stronger manufacturing activity. If bond yields continue to push higher, it would not be surprising to

see them weigh on the equity market just as they did in August — October last year.

Risks remain manifold with the revival of “older” risks, including inflation, cost-of-living crises, trade
wars, social unrest, and geopolitical tension. While this list is largely lifted from the headlines fifty years
ago, many of these risks are amplified by comparatively new developments, including unsustainable debt
levels, and de-globalization. The equity market has been supported by 1) accelerating earnings growth
following just 4.2% earnings progress in the preceding two years and 2) the prospect of future interest rate
cuts. These dynamics have produced stronger equity gains than are historically associated with the first

half of a presidential election year.

FINANCIAL MARKET TOTAL RETURN*

Annualized  Annualized  Annualized
Six One Return Return Return
First Months Year Two Years  Three Years Five Years
Quarter Ending Ending Ending Ending Ending
2024 03/31/24 03/31/24 03/31/24 03/31/24 03/31/24
Standard & Poor’s 500 Index 10.56% 23.48% 29.88% 9.47% 11.49% 15.05%
Russell 2000 Index 5.18% 19.94% 19.71% 2.87% (0.10%) 8.10%
Value Line Composite Index 4.21% 15.38% 12.44% 0.38% 0.75% 5.01%
Dow Jones Industrial Average 6.14% 20.03% 22.18% 9.44% 8.65% 11.31%
Nasdaq (OTC) Composite 9.32% 24.44% 35.14% 8.30% 8.23% 17.23%
Bloomberg Gov’t/Credit (0.15%) 4.40% 2.69% 0.49% (1.06%) 1.09%
Intermediate Bond Index

* Total Return Includes Income
Michael C. Yeager, CFA

April 7, 2024




Luther King Capital Management

001193

Quarterly Statement

AAPL Operating Cash Custody
Quarterly Statement: 03/31/2024

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

001193

Period Ending: 03/31/2024

AAPL Operating Cash Custody

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfalio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 1,109,226.72 1,109,226.72 31 58,013 5.2
Total Cash Equivalents 1,109,226.72 1,109,226.72 31 58,013 5.2
Equities
COMMUNICATION SERVICES 161,274.90 1,122,069.00 3.2 0 0.0
CONSUMER DISCRETIONARY 944,019.62 2,899,628.00 8.1 34,39 1.2
CONSUMER STAPLES 1,465,834.09 2,004,832.00 5.6 62,073 31
ENERGY 1,891,575.78 2,497,462.00 7.0 102,861 41
FINANCIALS 720,841.60 1,483,760.00 4.2 35,680 2.4
HEALTH CARE 2,043,247.66 5,520,093.00 15.5 37,434 0.7
INDUSTRIALS 1,803,671.88 3,203,511.00 9.0 42,576 1.3
INFORMATION TECHNOLOGY 1,944,874.42 6,021,264.00 16.9 25,524 0.4
MATERIALS 2,015,385.50 2,237,807.00 6.3 28,560 1.3
Total Equities 12,990,725.45 26,990,426.00 75.8 369,104 1.4
Fixed Income
MUTUAL FUNDS- BONDS 7,734,123.88 7,479,713.62 21.0 309,656 41
Total Fixed Income 7,734,123.88 7,479,713.62 21.0 309,656 4.1
TOTAL INVESTMENTS $21,834,076.05 $35,579,366.34 99.9% $736,772 2.1%
Accrued Interest 0.00 0.0
Accrued Dividends 21,307.50 0.1
TOTAL PORTFOLIO $35,600,673.84 100.0%

Page 2 of 7



Luther King Capital Management

001194

Quarterly Statement

AAPL Education Foundation Revocable Trust
Quarterly Statement: 03/31/2024

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: 03/31/2024
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 428,712.23 428,712.23 8.0 22,422 5.2
Total Cash Equivalents 428,712.23 428,712.23 8.0 22,422 5.2
Equities
COMMUNICATION SERVICES 15,694.14 109,148.40 2.0 0 0.0
CONSUMER DISCRETIONARY 177,285.30 463,265.20 8.7 5,370 1.2
CONSUMER STAPLES 210,711.86 278,700.00 5.2 8,899 32
ENERGY 303,401.26 385,214.00 7.2 16,473 43
FINANCIALS 108,515.64 222,564.00 4.2 5,352 2.4
HEALTH CARE 295,395.98 792,703.25 14.8 5,709 0.7
INDUSTRIALS 296,878.77 491,309.00 9.2 6,384 1.3
INFORMATION TECHNOLOGY 339,705.46 948,635.50 17.7 4,267 0.4
MATERIALS 291,903.43 317,467.00 5.9 4,150 1.3
Total Equities 2,039,491.84 4,009,006.35 74.9 56,604 1.4
Fixed Income
MUTUAL FUNDS- BONDS 946,313.17 910,032.19 17.0 37,675 41
Total Fixed Income 946,313.17 910,032.19 17.0 37,675 41
TOTAL INVESTMENTS $3,414,517.24 $5,347,750.77 99.9% $116,700 2.2%
Accrued Interest 0.00 0.0
Accrued Dividends 3,429.25 0.1
TOTAL PORTFOLIO $5,351,180.02 100.0%

Page 2 of 7



Luther King Capital Management

001195

Quarterly Statement

L andman Scholarship Trust
Quarterly Statement: 03/31/2024

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: 03/31/2024
001195
Landman Scholar ship Trust

Summary of Investments

% of Total Est. Annual Current

Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 622,042.62 622,042.62 6.4 32,533 5.2
Total Cash Equivalents 622,042.62 622,042.62 6.4 32,533 5.2
Equities
COMMUNICATION SERVICES 38,363.42 266,807.20 2.7 0 0.0
CONSUMER DISCRETIONARY 242,361.11 742,368.00 7.6 8,526 11
CONSUMER STAPLES 419,313.40 577,256.00 5.9 17,986 31
ENERGY 537,962.18 679,116.00 7.0 29,014 43
FINANCIALS 194,821.40 408,860.00 4.2 9,880 2.4
HEALTH CARE 497,730.16 1,428,399.00 14.7 10,546 0.7
INDUSTRIALS 489,899.81 838,507.00 8.6 10,288 1.2
INFORMATION TECHNOLOGY 568,117.99 1,806,860.50 18.6 8,298 05
MATERIALS 580,189.99 633,657.00 6.5 8,112 1.3
Total Equities 3,568,759.46 7,381,830.70 76.0 102,650 1.4
Fixed Income
MUTUAL FUNDS - BONDS 1,821,699.73 1,707,319.07 176 70,682 4.1
Total Fixed Income 1,821,699.73 1,707,319.07 17.6 70,682 4.1
TOTAL INVESTMENTS $6,012,501.81 $9,711,192.39 99.9% $205,865 2.1%
Accrued Interest 0.00 0.0
Accrued Dividends 5,897.00 0.1
TOTAL PORTFOLIO $9,717,089.39 100.0%

Page 2 of 7



Luther King Capital Management

009336

Quarterly Statement

NAPE Expo Charities Fund
Quarterly Statement: 03/31/2024

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

009336

Period Ending: 03/31/2024

NAPE Expo Charities Fund

Summary of Investments

% of Total Est. Annual  Current
Total Cost Market Value Portfaolio Income Yield %
Cash Equivalents
CASH INSTRUMENTS 256,870.72 256,870.72 11.9 13,434 5.2
Total Cash Equivalents 256,870.72 256,870.72 11.9 13,434 5.2
Equities
COMMUNICATION SERVICES 11,506.00 30,186.00 14 0 0.0
CONSUMER DISCRETIONARY 96,015.76 145,296.80 6.7 1,728 1.2
CONSUMER STAPLES 126,686.89 135,022.00 6.3 4,225 31
ENERGY 127,118.40 143,029.00 6.6 5,944 4.2
FINANCIALS 45,096.00 66,604.00 31 1,592 2.4
HEALTH CARE 198,219.86 278,300.70 12.9 1911 0.7
INDUSTRIALS 135,438.20 168,577.50 7.8 1,968 1.2
INFORMATION TECHNOLOGY 190,812.49 334,943.00 155 1,493 0.4
MATERIALS 166,105.30 176,659.50 8.2 2,300 1.3
Total Equities 1,096,998.90 1,478,618.50 68.5 21,161 1.4
Fixed Income
MUTUAL FUNDS- BONDS 427,589.06 421,118.20 19.5 17,434 41
Total Fixed Income 427,589.06 421,118.20 19.5 17,434 4.1
TOTAL INVESTMENTS $1,781,458.68 $2,156,607.42 99.9% $52,029 2.4%
Accrued Interest 0.00 0.0
Accrued Dividends 1,459.50 0.1
TOTAL PORTFOLIO $2,158,066.92 100.0%

Page 2 of 7



LKCM
FUNDS

LKCM Fixed Income Fund

March 31, 2024

Fund Facts

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

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 03/31/2024
Expense Ratio

Net' Gross 3 Month

Average Annual Total Returns
Since Incept
YTD 1YR 3YR 5YR 10YR 12/30/97

LKCM Fixed Income Fund 050% 0.79%  0.08%
Bloomberg Interm. Gov/Credit

Bond Index 015%
Lipper Short Intermediate Invest. 057%

Grade Debt Funds Index

0.08% 351% -035% 1.12% 1.50% 3.62%

0.15% 269% -1.06% 1.09% 1.61% 3.78%

057% 4.38% -002% 170% 1.77% 3.46%

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 01/01/2024 to 03/31/2024.

Top Ten Holdings**

(% of Net Assets)
U.S. Treasury Notes 4.13% 11/15/32 2.96%
Kinder Morgan, Inc. 5.20% 06/01/33 2.52%
Emerson Electric Co. 3.15% 06/01/25 2.23%
Danaher Corp. 3.35% 09/15/25 1.89%
Trimble, Inc. 6.10% 03/15/33 1.83%
Intuit Inc. 520% 09/15/33 1.78%
Tractor Supply Co. 5.25% 05/15/33 1.76%
Federal Home Loan Banks 3.00% 04/14/125 1.73%
Bristol-Myers Squibb Co. 3.63% 05/15/24 1.66%
Ball Corp. 5.25% 07/01/25 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 03/31/24)

A 29.6%
AA 3.6%
AAA 34.6%
BB 1.5%
BBB 29.0%
Non-Rated 0.0%

Sector Weightings

[ u.s. Government Sponsored Entities 23.2%
I Health Care 12.4%

I Information Technology 12.1%
[ U.S. Government Issues 10.5%
[ Industrials 10.4%

[ Energy 8.0%

[ Consumer Discretionary 4.9%
[] Communication Services 4.2%
[ Financials 4.1%

[ Materials 3.5%

[ Consumer Staples 2.7%

[ Real Estate 2.3%

[ Money Market Funds 1.7%

Portfolio Composition

(% of Net Assets)
Fixed Income 98.3%
Cash Equivalents 1.7%

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, 2022, 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, 2025 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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