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to the Prospectuses and Statement of Additional Information dated May 1, 2011

IMPORTANT INFORMATION REGARDING CHANGE TO MINIMUM
INVESTMENT AMOUNT AND LIQUIDATION OF LKCM INTERNATIONAL FUND

Prospectus - Change to Minimum Investment Amount

Effective October 1, 2011, the minimum initial amount to invest in each Fund decreased from
$10,000 to $2,000. In accordance with this change, the prospectus for the Institutional Class
shares of the Funds is modified as follows:

. The discussion of each Fund’s minimum initial amount of investment under
“Purchase and Sale of Fund Shares” on pages 3, 5, 8, 11, 14 and 17 will be
changed to read: ““The minimum initial amount of investment in the Fund and
exchanges into the Fund from another fund in the LKCM Funds is $2,000.
Subsequent investments in the Fund for all types of accounts may be made with a
minimum investment of $1,000.”

. The first sentence under “By Mail” on page 26 will be changed to read: ““You may
open an account by completing and signing an Account Registration Form, and
mailing it, together with a check ($2,000 minimum initial investment) payable to
LKCM Funds.”

. The first sentence under “By Wire” on page 26 will be changed to read: ““You may
purchase shares of a Fund by wiring federal funds ($2,000 minimum).”’

. The first sentence under “Automatic Investment Program” on page 27 will be
changed to read: “The Automatic Investment Program (the ““Program’) permits
investors that own shares of a Fund with a value of $2,000 or more to purchase
shares (minimum of $100 per transaction) at regular intervals selected by the
investor.”

In addition, the prospectus for the Adviser Class shares of the LKCM Equity Fund, LKCM Small
Cap Equity Fund and LKCM Small-Mid Cap Equity Fund is modified as follows:



. The discussion of each Fund’s minimum initial amount of investment under
“Purchase and Sale of Fund Shares” on pages 3, 5 and 8 will be changed to read:
“The minimum initial amount of investment in the Fund and exchanges into the
Fund from another fund in the LKCM Funds is $2,000. Subsequent investments
in the Fund for all types of accounts may be made with a minimum investment of
$1,000.”

. The first sentence under “By Mail” on page 12 will be changed to read: ““You may
open an account by completing and signing an Account Registration Form, and
mailing it, together with a check ($2,000 minimum initial investment) payable to
LKCM Funds.”

o The first sentence under “By Wire” on page 13 will be changed to read: ““You may
purchase shares of a Fund by wiring federal funds ($2,000 minimum).”’

. The first sentence under “Automatic Investment Program” on page 14 will be
changed to read: “The Automatic Investment Program (the ““Program’) permits
investors that own shares of a Fund with a value of $2,000 or more to purchase
shares (minimum of $100 per transaction) at regular intervals selected by the
investor.”

Statement of Additional Information - Change to Minimum Investment Amount

Effective October 1, 2011, the minimum initial amount to invest in each Fund decreased from
$10,000 to $2,000. In accordance with this change, the statement of additional information of
the Funds is modified as follows:

. The first sentence under “Automatic Investment Program” on page 40 will be
changed to read: “The Automatic Investment Program permits investors that own
shares of a Fund with a value of $2,000 or more to purchase shares (minimum of
$100 per transaction) at regular intervals selected by the investor.”

Liqguidation of LKCM International Fund

On September 30, 2011, the Board of Trustees (the “Board”) of the Funds approved a plan to
liquidate and terminate the LKCM International Fund (the “International Fund”) upon
recommendation by Luther King Capital Management Corporation (“LKCM?”), the investment
adviser of the International Fund. Due to the International Fund’s low level of assets, LKCM
does not believe that it can continue to conduct the International Fund’s business and operations
in an economically efficient manner. As such, the Board concluded that it would be in the best
interests of the International Fund and its shareholders to liquidate and terminate the
International Fund.

In anticipation of the liquidation, the International Fund will stop accepting purchases and
exchanges into the International Fund on October 14, 2011. After such date, the International
Fund will begin an orderly transition of its portfolio to cash and cash equivalents and will no
longer be pursuing its investment objective. On or about December 2, 2011 (the “Liquidation



Date™), the International Fund will liquidate its remaining assets and distribute cash pro rata to
all remaining shareholders who have not previously redeemed or exchanged all of their shares.
These distributions are taxable events. Once the distribution is complete, the International Fund
will terminate.

The International Fund intends to pay required distributions, if any, of its investment company
taxable income prior to the Liquidation Date. Additional information regarding the amount and
timing of any such distributions can be found on the International Fund’s website at
www.lkcmfunds.com.

Please note that you may exchange your shares of the International Fund at net asset value at any
time prior to the Liquidation Date for shares of another LKCM Fund. You also may redeem
your shares of the International Fund at any time prior to the Liquidation Date. No sales charges,
redemption or termination fees will be imposed in connection with such exchanges and
redemptions. In general, exchanges and redemptions are taxable events.

If you own International Fund shares in a tax deferred account, such as an individual retirement
account, 401(k) or 403(b) account, you should consult your tax adviser to discuss the
International Fund’s liquidation and determine its tax consequences.

For more information, please contact a customer service representative at 1-800-688-LKCM.

* * *

INVESTORS SHOULD RETAIN THIS SUPPLEMENT WITH
THE PROSPECTUSES FOR FUTURE REFERENCE
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This Prospectus contains information you should consider before you invest in the LKCM Funds.
Please read it carefully and keep it for future reference.

Neither the Securities and Exchange Commission (the “SEC”’) nor any state securities
commission has approved or disapproved of the securities offered by this Prospectus, nor
has the SEC or any state securities commission passed upon the adequacy of this
Prospectus. Any representation to the contrary is a criminal offense.
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SUMMARY SECTION
LKCM Small Cap Equity Fund
(Institutional Class)
Investment Objective: The Fund seeks to maximize long-term capital appreciation.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.75%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.21%
Acquired Fund Fees and Expenses(D 0.01%
Total Annual Fund Operating Expenses 0.97%

(1) Acquired Fund Fees and Expenses are indirect fees and expenses that funds incur from investing in the shares of other mutual funds, including money market funds
(“Acquired Fund(s)”). The Total Annual Fund Operating Expenses for the Fund differs from the Ratio of Expenses to Average Net Assets found within the
“Financial Highlights” section of the prospectus because the audited information in the “Financial Highlights” reflects the operating expenses of the Fund and does
not include indirect expenses such as Acquired Fund Fees and Expenses.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years 5 Years 10 Years
$99 $309 $536 $1,189

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 57% of the
average value of its whole portfolio.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing under normal circumstances at
least 80% of its net assets (plus any borrowings for investment purposes) in equity securities of smaller companies. The Fund
primarily chooses investments that the Adviser believes are likely to have above-average growth in revenue and/or earnings and
potential for above-average capital appreciation. Smaller companies are those with market capitalizations at the time of investment
between $400 million and $2.5 billion. The Fund is not required to sell equity securities whose market values appreciate or depreciate
outside this market capitalization range.

The Fund seeks to invest in the equity securities of high quality companies that exhibit certain qualities, including high profitability,
strong balance sheets, competitive advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities,
and prominent market share positions. These equity securities will include common stocks, preferred stocks, securities convertible
into common stock, rights and warrants.

Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:

* General Market Risk — Factors that affect the stock market in general, such as economic production, interest rate levels, or
geopolitical events, may negatively affect the stock market and cause a decline in the value of your investment in the Fund.

* [Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.

* Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.



» Stock Market Risk — The Fund invests in equity securities and therefore is subject to stock market risks and significant
fluctuations in value. The Fund’s investments in equity securities include common stocks, preferred stocks, securities
convertible into common stock, rights and warrants. Investing in such securities may expose the Fund to additional risk.
Common stock generally is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. Preferred
stocks and convertible securities are sensitive to movements in interest rates. In addition, convertible securities are subject to
the risk that the credit standing of the issuer may have an effect on the convertible securities’ investment value. Investments in
rights and warrants may be more speculative than certain other types of investments because rights and warrants do not carry
with them dividend or voting rights with respect to the underlying securities, or any rights in the assets of the issuer. In addition,
the value of a right or a warrant does not necessarily change with the value of the underlying securities, and a right or a warrant
ceases to have value if it is not exercised prior to its expiration date.

e Stock Selection Risk — Equity securities held by the Fund may not perform as anticipated due to a number of factors impacting
the company that issued the securities, such as poor management, weak demand for the company’s products, or the company’s

failure to meet earnings expectations.

* Small-Cap Risk — The Fund invests in small capitalization companies that may not have the size, resources and other assets of
mid or large capitalization companies. As a result, the securities of small capitalization companies held by the Fund may be
subject to greater market risks and fluctuations in value than mid or large capitalization companies or may not correspond to
changes in the stock market in general.

Performance: The bar chart and table that follow illustrate annual Fund returns for periods ended December 31. This information is
intended to give you some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to
year and how the Fund’s average annual returns over time compare with those of a broad measure of market performance, including an
additional index that shows how the Fund’s performance compares with the returns of an index of funds with similar investment
objectives. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the
future. Updated performance information is available on the Fund’s website at www.lkcmfunds.com or by calling the Fund toll-free at

1-800-688-LKCM.
Calendar Year Returns as of 12/31
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During the period shown on the bar chart, the Fund’s best and worst quarters are shown below:

Best and Worst Quarterly Returns
18.90% 2nd quarter, 2009

-27.54% 4th quarter, 2008

Average Annual Total Returns for Periods Ended December 31, 2010

1 Year 5 Years 10 Years
Return Before Taxes 32.98% 4.14% 8.13%
Return After Taxes on Distributions 32.98% 3.58% 7.24%
Return After Taxes on Distributions and Sale of Fund Shares 21.44% 3.53% 7.01%
Russell 2000 Index (reflects no deduction for fees, expenses or taxes) 26.85% 4.47% 6.33%
Lipper Small-Cap Core Funds Index (reflects no deduction for taxes) 25.71% 4.76% 6.95%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans and
individual retirement accounts because such accounts are only subject to taxes upon redemption.

Investment Adviser: Luther King Capital Management Corporation.



Portfolio Managers:

Name Title Experience with the Fund
Steven R. Purvis, CFA Principal, Vice President and Portfolio Manager Since 1996

J. Luther King, Jr., CFA Principal, President and Portfolio Manager Since Inception in 1994
Jonathan B. Deweese, CFA Analyst Since 2010

Benjamin M. Cowan, CFA Analyst Since 2010

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.



LKCM SMALL-MID CAP EQUITY FUND
(Institutional Class)

Investment Objective: The Fund seeks to maximize long-term capital appreciation.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.75%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses() 0.66%
Acquired Fund Fees and Expenses® 0.01%
Total Annual Fund Operating Expenses 1.42%
Fee Waiver and/or Expense Reimbursement®) -0.41%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement(D2)3) 1.01%

(1) Other Expenses are estimated for the current fiscal year.

() Acquired Fund Fees and Expenses are indirect fees and expenses that funds incur from investing in the shares of other mutual funds, including money market funds,
and are estimated for the current fiscal year.

() Luther King Capital Management Corporation, the Fund’s investment adviser, has contractually agreed to waive all or a portion of its management fee and/or
reimburse the Fund through April 30, 2012 in order to limit the Fund’s Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement to
1.00%. This expense limitation excludes interest, taxes, brokerage commissions, acquired fund fees and expenses and extraordinary expenses. The fee reduction
and expense reimbursement agreement may be terminated or changed at any time only with the consent of the Board of Trustees.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years
$103 $409

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing under normal circumstances at
least 80% of its net assets (plus any borrowings for investment purposes) in equity securities of small-mid capitalization companies.
The Fund primarily chooses investments that the Adviser believes are likely to have above-average growth in revenue and/or earnings
and potential for above-average capital appreciation. Small-mid capitalization companies are those with market capitalizations at the
time of investment between $1 billion and $7 billion. The Fund is not required to sell equity securities whose market values appreciate
or depreciate outside this market capitalization range.

The Fund seeks to invest in the equity securities of high quality companies that exhibit certain qualities, including high profitability,
strong balance sheets, competitive advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities,
and prominent market share positions. These equity securities will include common stocks, preferred stocks, securities convertible
into common stock, rights and warrants.

Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:

* General Market Risk — Factors that affect the stock market in general, such as economic production, interest rate levels, or
geopolitical events, may negatively affect the stock market and cause a decline in the value of your investment in the Fund.

e Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.



* Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.

e Stock Market Risk — The Fund invests in equity securities and therefore is subject to stock market risks and significant
fluctuations in value. The Fund’s investments in equity securities include common stocks, preferred stocks, securities
convertible into common stock, rights and warrants. Investing in such securities may expose the Fund to additional risk.
Common stock generally is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. Preferred
stocks and convertible securities are sensitive to movements in interest rates. In addition, convertible securities are subject to
the risk that the credit standing of the issuer may have an effect on the convertible securities’ investment value. Investments in
rights and warrants may be more speculative than certain other types of investments because rights and warrants do not carry
with them dividend or voting rights with respect to the underlying securities, or any rights in the assets of the issuer. In addition,
the value of a right or a warrant does not necessarily change with the value of the underlying securities, and a right or a warrant
ceases to have value if it is not exercised prior to its expiration date.

» Stock Selection Risk — Equity securities held by the Fund may not perform as anticipated due to a number of factors impacting
the company that issued the securities, such as poor management, weak demand for the company’s products, or the company’s
failure to meet earnings expectations.

* Small and Mid Cap Risk — The Fund may invest in small and mid capitalization companies that may not have the size, resources
and other assets of large capitalization companies. As a result, the securities of small and mid capitalization companies held by
the Fund may be subject to greater market risks and fluctuations in value than large capitalization companies or may not
correspond to changes in the stock market in general.

Performance: Performance information for the Fund is not included because the Fund had not commenced operations prior to the
date of this prospectus. Performance information will be available once the Fund has at least one calendar year of performance.
Updated performance information is available on the Fund’s website at www.lkemfunds.com or by calling the Fund toll-free at
1-800-688-LKCM.

Investment Adviser: Luther King Capital Management Corporation.

Portfolio Managers:

Name Title Experience with the Fund
Steven R. Purvis, CFA Principal, Vice President and Portfolio Manager Since Inception in 2011
J. Luther King, Jr., CFA Principal, President and Portfolio Manager Since Inception in 2011
Jonathan B. Deweese, CFA Analyst Since Inception in 2011
Benjamin M. Cowan, CFA Analyst Since Inception in 2011

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.



LKCM EQUITY FUND
(Institutional Class)

Investment Objective: The Fund seeks to maximize long-term capital appreciation.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.70%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.34%
Acquired Fund Fees and Expenses(! 0.01%
Total Annual Fund Operating Expenses 1.05%
Fee Waiver and/or Expense Reimbursement(® -0.24%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement(1)(2) 0.81%

(1) Acquired Fund Fees and Expenses are indirect fees and expenses that funds incur from investing in the shares of other mutual funds, including money market funds
(“Acquired Fund(s)”). The Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement for the Fund differs from the Ratio of
Expenses to Average Net Assets found within the “Financial Highlights” section of the prospectus because the audited information in the “Financial Highlights”
reflects the operating expenses of the Fund and does not include indirect expenses such as Acquired Fund Fees and Expenses.

(2 Luther King Capital Management Corporation, the Fund’s investment adviser, has contractually agreed to waive all or a portion of its management fee and/or
reimburse the Fund through April 30, 2012 in order to limit the Fund’s Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement to
0.80%. This expense limitation excludes interest, taxes, brokerage commissions, costs relating to investment in Acquired Funds and extraordinary expenses. The
fee reduction and expense reimbursement agreement may be terminated or changed at any time only with the consent of the Board of Trustees.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years 5 Years 10 Years
$83 $310 $556 $1,261

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 23% of the
average value of its whole portfolio.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing under normal circumstances at
least 80% of its net assets (plus any borrowings for investment purposes) in equity securities. The Fund primarily invests in companies
that the Adviser believes are likely to have above-average growth in revenue and/or earnings, above-average returns on shareholders’
equity and under-leveraged balance sheets, and potential for above-average capital appreciation. The Fund may invest in equity
securities of small, mid and large capitalization companies. It seeks to invest in the equity securities of high quality companies that
exhibit certain qualities, including high profitability, strong balance sheets, competitive advantages, high and/or improving financial
returns, free cash flow and reinvestment opportunities, and prominent market share positions. These equity securities will include
common stocks, preferred stocks, securities convertible into common stock, rights and warrants.

Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:

* General Market Risk — Factors that affect the stock market in general, such as economic production, interest rate levels, or
geopolitical events, may negatively affect the stock market and cause a decline in the value of your investment in the Fund.

* [Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.



* Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.

e Stock Market Risk — The Fund invests in equity securities and therefore is subject to stock market risks and significant
fluctuations in value. The Fund’s investments in equity securities include common stocks, preferred stocks, securities
convertible into common stock, rights and warrants. Investing in such securities may expose the Fund to additional risk.
Common stock generally is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. Preferred
stocks and convertible securities are sensitive to movements in interest rates. In addition, convertible securities are subject to
the risk that the credit standing of the issuer may have an effect on the convertible securities’ investment value. Investments in
rights and warrants may be more speculative than certain other types of investments because rights and warrants do not carry
with them dividend or voting rights with respect to the underlying securities, or any rights in the assets of the issuer. In addition,
the value of a right or a warrant does not necessarily change with the value of the underlying securities, and a right or a warrant
ceases to have value if it is not exercised prior to its expiration date.

» Stock Selection Risk — Equity securities held by the Fund may not perform as anticipated due to a number of factors impacting
the company that issued the securities, such as poor management, weak demand for the company’s products, or the company’s
failure to meet earnings expectations.

* Small and Mid Cap Risk — The Fund may invest in small and mid capitalization companies that may not have the size, resources
and other assets of large capitalization companies. As a result, the securities of small and mid capitalization companies held by
the Fund may be subject to greater market risks and fluctuations in value than large capitalization companies or may not
correspond to changes in the stock market in general.

Performance: The bar chart and table that follow illustrate annual Fund returns for periods ended December 31. This information is
intended to give you some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to
year and how the Fund’s average annual returns over time compare with those of a broad measure of market performance, including an
additional index that shows how the Fund’s performance compares with the returns of an index of funds with similar investment
objectives. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the
future. Updated performance information is available on the Fund’s website at www.lkemfunds.com or by calling the Fund toll-free at
1-800-688-LKCM.

Calendar Year Returns as of 12/31
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During the period shown on the bar chart, the Fund’s best and worst quarters are shown below:

Best and Worst Quarterly Returns
15.36% 2nd quarter, 2009

-20.72% 4th quarter, 2008

Average Annual Total Returns for Periods Ended December 31, 2010

1 Year 5 Years 10 Years
Return Before Taxes 17.77% 4.98% 3.10%
Return After Taxes on Distributions 17.59% 4.64% 2.81%
Return After Taxes on Distributions and Sale of Fund Shares 11.79% 4.26% 2.62%
S&P 500 Index (reflects no deduction for fees, expenses or taxes) 15.06% 2.29% 1.41%
Lipper Large-Cap Core Funds Index (reflects no deduction for taxes) 12.77% 1.91% 0.76%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans and
individual retirement accounts because such accounts are only subject to taxes upon redemption.



Investment Adviser: Luther King Capital Management Corporation.

Portfolio Managers:

Name Title Experience with the Fund
J. Luther King, Jr., CFA Principal, President and Portfolio Manager Since Inception in 1996
Scot C. Hollmann, CFA Principal, Vice President and Portfolio Manager Since 2010

Steven R. Purvis, CFA Principal, Vice President and Portfolio Manager Since 2010

Mason D. King, CFA Analyst Since 2010

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.



LKCM BALANCED FUND
Investment Objective: The Fund seeks current income and long-term capital appreciation.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.65%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.60%
Acquired Fund Fees and Expenses(! 0.01%
Total Annual Fund Operating Expenses 1.26%
Fee Waiver and/or Expense Reimbursement( -0.45%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement(1)(2) 0.81%

(1) Acquired Fund Fees and Expenses are indirect fees and expenses that funds incur from investing in the shares of other mutual funds, including money market funds
(“Acquired Fund(s)”). The Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement for the Fund differs from the Ratio of
Expenses to Average Net Assets found within the “Financial Highlights” section of the prospectus because the audited information in the “Financial Highlights”
reflects the operating expenses of the Fund and does not include indirect expenses such as Acquired Fund Fees and Expenses.

(2 Luther King Capital Management Corporation, the Fund’s investment adviser, has contractually agreed to waive all or a portion of its management fee and/or
reimburse the Fund through April 30, 2012 in order to limit the Fund’s Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement to
0.80%. This expense limitation excludes interest, taxes, brokerage commissions, costs relating to investment in Acquired Funds and extraordinary expenses. The
fee reduction and expense reimbursement agreement may be terminated or changed at any time only with the consent of the Board of Trustees.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years 5 Years 10 Years
$83 $355 $648 $1,483

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 13% of the
average value of its whole portfolio.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing primarily in a portfolio of equity
and fixed income securities, including common stocks, income producing securities convertible into common stocks, fixed income
securities and cash equivalent securities. The Fund’s investments in equity securities consist primarily of companies with established
operating histories and strong fundamental characteristics. The Fund may invest in securities of small, mid and large capitalization
companies.

The Fund’s investments in fixed-income securities consist primarily of investment grade corporate and government issues with
intermediate-term maturities from one to ten years. Under normal circumstances, 25% or more of the Fund’s total assets consist of
fixed income securities. Corporate debt securities in which the Fund invests generally have a rating within the four highest grades as
determined by nationally recognized statistical rating organizations such as Moody’s Investors Services, Inc. or Standard & Poor’s.

The Fund does not presently intend to invest more than 20% of its total assets in equity securities that do not pay dividends. A
majority of the equity securities in which the Fund invests typically are listed on a national securities exchange or traded on the
Nasdaq Stock Market, Inc. or in the U.S. over-the-counter markets. The Fund also may invest in securities issued or guaranteed by the
U.S. Government, its agencies or instrumentalities, corporate bonds and debentures, high-grade commercial paper, preferred stocks,
certificates of deposit or other securities of U.S. issuers when the Adviser perceives attractive opportunities from such securities, or so
that the Fund may receive a competitive return on its uninvested cash.



Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:

General Market Risk — Factors that affect the stock and bond markets in general, such as economic production, interest rate
levels, or geopolitical events, may negatively affect the stock or bond markets and cause a decline in the value of your
investment in the Fund.

Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.

Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.

Stock Market Risk — The Fund invests in equity securities and therefore is subject to stock market risks and significant
fluctuations in value. The Fund’s investments in equity securities include common stocks, preferred stocks and securities
convertible into common stock. Investing in such securities may expose the Fund to additional risk. Common stock generally
is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. Preferred stocks and convertible
securities are sensitive to movements in interest rates. In addition, convertible securities are subject to the risk that the credit
standing of the issuer may have an effect on the convertible securities’ investment value.

Security Selection Risk — Equity and fixed income securities held by the Fund may not perform as anticipated due to a number
of factors impacting the company that issued the securities, such as poor management, weak demand for the company’s
products, or the company’s failure to meet earnings expectations.

Small and Mid Cap Risk — The Fund may invest in small and mid capitalization companies that may not have the size, resources
and other assets of large capitalization companies. As a result, the securities of small and mid capitalization companies held by
the Fund may be subject to greater market risks and fluctuations in value than large capitalization companies or may not
correspond to changes in the stock market in general.

Interest Rate Risk — Market values of fixed income securities are inversely related to actual changes in interest rates, and the
Fund’s fixed income securities holdings and net asset value may decline if interest rates rise.

Credit Risk — If the Fund holds fixed income securities of a company that experiences financial problems, the securities will
likely decline in value or the company may fail to make timely payments of interest or principal on the securities.

Performance: The bar chart and table that follow illustrate annual Fund returns for periods ended December 31. This information is
intended to give you some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to
year and how the Fund’s average annual returns over time compare with those of a broad measure of market performance, including an
additional index that tracks the performance of fixed-income debt securities and a second additional index that shows how the Fund’s
performance compares with the returns of an index of funds with similar investment objectives. The Fund’s past performance (before
and after taxes) is not necessarily an indication of how the Fund will perform in the future. Updated performance information is
available on the Fund’s website at www.lkecmfunds.com or by calling the Fund toll-free at 1-800-688-LKCM.

Calendar Year Returns as of 12/31
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During the period shown on the bar chart, the Fund’s best and worst quarters are shown below:

Best and Worst Quarterly Returns
11.66% 3rd quarter, 2009
-10.13% 4th quarter, 2008
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Average Annual Total Returns for Periods Ended December 31, 2010

1 Year 5 Years 10 Years

Return Before Taxes 10.31% 5.56% 4.36%
Return After Taxes on Distributions 10.03% 5.01% 3.76%
Return After Taxes on Distributions and Sale of Fund Shares 6.90% 4.61% 3.50%
S&P 500 Index (reflects no deduction for fees, expenses or taxes) 15.06% 2.29% 1.41%
Barclays Capital U.S. Intermediate Government/Credit Bond Index

(reflects no deduction for fees, expenses or taxes) 5.89% 5.53% 5.51%
Lipper Mixed-Asset Target Allocation Growth Funds Index

(reflects no deduction for taxes) 12.55% 4.04% 4.39%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans and
individual retirement accounts because such accounts are only subject to taxes upon redemption.

Investment Adviser: Luther King Capital Management Corporation.

Portfolio Managers:

Name Title Experience with the Fund
Scot C. Hollmann, CFA Principal, Vice President and Portfolio Manager Since Inception in 1997

J. Luther King, Jr., CFA Principal, President and Portfolio Manager Since Inception in 1997
Mark L. Johnson, CFA Vice President and Portfolio Manager Since 2010

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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LKCM Fixed Income Fund
Investment Objective: The Fund seeks current income.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.50%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.23%
Total Annual Fund Operating Expenses 0.73%
Fee Waiver and/or Expense Reimbursement()) -0.08%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement(!) 0.65%

(1 Luther King Capital Management Corporation, the Fund’s investment adviser, has contractually agreed to waive all or a portion of its management fee and/or
reimburse the Fund through April 30, 2012 in order to limit the Fund’s Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement to
0.65%. This expense limitation excludes interest, taxes, brokerage commissions, acquired fund fees and expenses and extraordinary expenses. The fee reduction
and expense reimbursement agreement may be terminated or changed at any time only with the consent of the Board of Trustees.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years 5 Years 10 Years
$66 $225 $398 $899

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 20% of the
average value of its whole portfolio.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing under normal circumstances, at
least 80% of its net assets (plus any borrowings for investment purposes) in a portfolio of investment grade corporate and government
fixed income securities. The Fund typically invests in bonds with short- to intermediate-term maturities (those with maturities from
one to ten years) issued by corporations, the U.S. Government, agencies or instrumentalities of the U.S. Government and cash
equivalent securities. Investment grade debt securities are considered to be those rated within the four highest ratings assigned by
nationally recognized statistical rating organizations.

The Fund seeks to maintain a dollar-weighted average expected maturity between three and 10 years under normal market and
economic conditions. The expected maturity of securities with sinking fund or other early redemption features will be estimated by
the Adviser, based upon prevailing interest rate trends and the issuer’s financial position. The average expected maturity may be less
than three years if the Adviser believes a temporary, defensive posture is appropriate.

The Fund may invest in all types of domestic or U.S. dollar-denominated foreign fixed income securities in any proportion, including
bonds, notes, convertible bonds, mortgage-backed and asset-backed securities, government and government agency securities, zero
coupon bonds, floating rate bonds, preferred stock and short-term obligations such as commercial paper and notes, bank deposits and
other financial obligations, and repurchase agreements. In determining whether or not to invest in a particular debt security, the
Adpviser considers factors such as the price, coupon, yield to maturity, the credit quality of the issuer, the issuer’s cash flow and related
coverage ratios, the property, if any, securing the obligation and the terms of the debt instrument, including subordination, default,
sinking fund and early redemption provisions. The Fund generally intends to purchase securities that are rated investment grade at the
time of its purchase. If an issue of securities is downgraded, the Adviser will consider whether to continue to hold the obligation.
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Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:

General Market Risk — Factors that affect the bond market in general, such as economic production, interest rate levels, or
geopolitical events, may negatively affect the bond market and cause a decline in the value of your investment in the Fund.

Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.

Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.

Interest Rate Risk — Market values of fixed income securities are inversely related to actual changes in interest rates, and the
Fund’s fixed income securities holdings and net asset value may decline if interest rates rise.

Credit Risk — If the Fund holds fixed income securities of a company that experiences financial problems, the securities will
likely decline in value or the company may fail to make timely payments of interest or principal on the securities.

Performance: The bar chart and table that follow illustrate annual Fund returns for periods ended December 31. This information is
intended to give you some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to
year and how the Fund’s average annual returns over time compare with an index that tracks the performance of fixed-income debt
securities and an additional index that shows how the Fund’s performance compares with the returns of an index of funds with similar
investment objectives. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is available on the Fund’s website at www.lkemfunds.com or by calling the

Fund toll-free at 1-800-688-LKCM.

Calendar Year Returns as of 12/31
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During the period shown on the bar chart, the Fund’s best and worst quarters are shown below:

Best and Worst Quarterly Returns
4.94% 3rd quarter, 2001
2.18% 2nd quarter, 2004

Average Annual Total Returns for Periods Ended December 31, 2010

1 Year 5 Years 10 Years

Return Before Taxes 5.82% 5.87% 5.40%
Return After Taxes on Distributions 4.42% 4.34% 3.80%
Return After Taxes on Distributions and Sale of Fund Shares 3.84% 4.13% 3.67%
Barclays Capital U.S. Intermediate Government/Credit

Bond Index (reflects no deduction for fees, expenses or taxes) 5.89% 5.53% 5.51%
Lipper Short Intermediate Investment-Grade

Debt Funds Index (reflects no deduction for taxes) 5.86% 4.81% 4.67%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans and
individual retirement accounts because such accounts are only subject to taxes upon redemption.

Investment Adviser: Luther King Capital Management Corporation.
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Portfolio Managers:

Name Title Experience with the Fund
Joan M. Maynard Vice President and Portfolio Manager Since Inception in 1997
Scot C. Hollmann, CFA Principal, Vice President and Portfolio Manager Since 2010

Mark L. Johnson, CFA Vice President and Portfolio Manager Since 2010

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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LKCM INTERNATIONAL FUND

Investment Objective: The Fund seeks total return in excess of the total return of the Morgan Stanley Capital International Europe,
Australasia and Far East (MSCI EAFE) Index.

Fees and Expenses of the Fund: The following table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund.

Shareholder Fees
(fees paid directly from your investment)
Redemption Fee (as a percentage of the amount redeemed on shares held for less than 30 days) 1.00%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 1.00%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.87%
Total Annual Fund Operating Expenses 1.87%
Fee Waiver and/or Expense Reimbursement(l) -0.67%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement(!) 1.20%

(1 Luther King Capital Management Corporation, the Fund’s investment adviser, has contractually agreed to waive all or a portion of its management fee and/or
reimburse the Fund through April 30, 2012 in order to limit the Fund’s Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement to
1.20%. This expense limitation excludes interest, taxes, brokerage commissions, acquired fund fees and expenses and extraordinary expenses. The fee reduction
and expense reimbursement agreement may be terminated or changed at any time only with the consent of the Board of Trustees.

Example

The following example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at
the end of those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be as
follows:

1 Year 3 Years 5 Years 10 Years
$122 $523 $949 $2,136

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 165% of the
average value of its whole portfolio.

Principal Investment Strategies: The Fund seeks to achieve its investment objective by investing in a portfolio of primarily equity
and equity-related securities in non-U.S. markets that the Fund’s subadviser, TT International, believes have sound prospects for
sustainable growth and represent value in the form of assets and earnings. Under normal circumstances, the Fund invests at least 80%
of its net assets in securities that are tied economically to Europe, Australasia or the Far East. In addition, the Fund may invest in
issuers located in emerging markets, which are the markets of countries in the initial stages of their industrialization cycles with low
per capita income. The Fund’s investments generally will involve securities principally traded in at least three different countries. The
Fund may invest in equity securities of small, mid and large capitalization companies.

TT International uses both a “top-down” and a “bottom-up” investment strategy in managing the Fund’s investment portfolio. As part
of its top-down strategy, TT International uses geopolitical analysis to eliminate countries where TT International believes it is unsafe
to invest and to highlight countries where change is likely to occur. Once TT International has completed the geopolitical analysis, it
uses its bottom-up strategy to allocate Fund assets among various sectors and industries and considers a wide range of factors,
including the perceived value of a company’s assets or earnings and the potential for realizing a company’s value. TT International
may decide to sell Fund investments under a wide range of circumstances relating to the performance and potential of those
investments and to general, economic, sector or market conditions.

In addition to equity securities, the Fund also may invest in American Depositary Receipts (“ADRs”) and similar instruments, as well
as investment grade and non-investment grade debt securities ("’commonly known as “junk bonds”). At its discretion, TT International
may use foreign currency contracts, options and stock index futures contracts for hedging purposes. TT International also may engage
in active and frequent trading of the Fund’s securities in order to achieve its investment objectives and principal investment strategies.

Principal Risks: The greatest risk of investing in the Fund is that you could lose money. Investments in the Fund also are subject to
the following principal risks:
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General Market Risk — Factors that affect the stock and bond markets in general, such as economic production, interest rate
levels, or geopolitical events, may negatively affect the stock or bond markets and cause a decline in the value of your
investment in the Fund.

Inflation Risk — Higher actual or anticipated inflation may have an adverse effect on corporate profits or consumer spending and
result in lower values for securities held by the Fund.

Recent Market Events — U.S. and international markets may continue to experience volatility, which could cause securities
markets to experience lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties.

Stock Market Risk — The Fund invests in equity securities and therefore is subject to stock market risks and significant
fluctuations in value. The Fund’s investments in equity securities include common stocks, securities convertible into common
stocks, ADRs and U.S. dollar-denominated foreign stocks trading on U.S. exchanges. Investing in such securities may expose
the Fund to additional risk. Common stock generally is subordinate to preferred stock upon the liquidation or bankruptcy of the
issuing company. Convertible securities are sensitive to movements in interest rates. In addition, convertible securities are
subject to the risk that the credit standing of the issuer may have an effect on the convertible securities’ investment value.
Investments in ADRs are subject to certain of the risks associated with investing directly in foreign securities.

Stock Selection Risk — Equity securities held by the Fund may not perform as anticipated due to a number of factors impacting
the company that issued the securities, such as poor management, weak demand for the company’s products, or the company’s
failure to meet earnings expectations.

Interest Rate Risk — Market values of fixed income securities are inversely related to actual changes in interest rates, and the
Fund’s fixed income securities holdings and net asset value may decline if interest rates rise.

Credit Risk — If the Fund holds fixed income securities of a company that experiences financial problems, the securities will
likely decline in value or the company may fail to make timely payments of interest or principal on the securities.

Foreign Investment Risk — The Fund invests in foreign securities and is subject to risks associated with foreign markets, such as
adverse political, social, political and economic developments, accounting standards or governmental supervision that is not
consistent with that to which U.S. companies are subject, limited information about foreign companies, less liquidity in foreign
markets and less protection to the shareholders in foreign markets.

Options Risk — The Fund will be subject to risks if it utilizes options, such as imperfect correlation between the price of option
contracts and movements in prices of securities underlying the options and counterparty risk.

Currency Risk — The value of the Fund’s investments that are denominated in non-U.S. currencies may be adversely affected by
changes in the rates of exchange between those currencies and the U.S. dollar.

Emerging Markets Risk — The Fund may invest in emerging markets, which may carry more risk than investing in developed
foreign markets. Risks associated with investing in emerging markets include limited information about companies in these
countries, greater political and economic uncertainties compared to developed foreign markets, underdeveloped securities
markets and legal systems, potentially high inflation rates, and the influence of foreign governments over the private sector.

Portfolio Turnover Risk — To the extent that the Fund’s strategies lead it to buy and sell securities more actively than other funds,
the Fund could have higher expenses, including increased brokerage commission cost, which would reduce shareholder returns.
A high portfolio turnover rate may also expose shareholders to higher taxable distributions.

Market Timing Risk — The Fund invests in foreign securities and therefore is subject to the risk of market timing activities.
Market timing means that some investors could take advantage of price differentials that may be reflected in the price of the
Fund’s shares since the value of foreign securities may be affected by the events that occur after the close of the foreign market
but before the time that the Fund prices its shares. The Fund has adopted policies and procedures designed to detect and deter
such market timing activities, but there can be no assurance that such policies or procedures can reduce or eliminate market
timing in the Fund.

Small and Mid Cap Risk — The Fund may invest in small and mid capitalization companies that may not have the size, resources
and other assets of large capitalization companies. As a result, the securities of small and mid capitalization companies held by
the Fund may be subject to greater market risks and fluctuations in value than large capitalization companies or may not
correspond to changes in the stock market in general.

Performance: The bar chart and table that follow illustrate annual Fund returns for periods ended December 31. This information is
intended to give you some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from year to year
and how the Fund’s average annual returns over time compare with those of a broad measure of market performance, including an
additional index that shows how the Fund’s performance compares with the returns of an index of funds with similar investment objectives.
The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future. Updated
performance information is available on the Fund’s website at www.lkcmfunds.com or by calling the Fund toll-free at 1-800-688-LKCM.
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Calendar Year Returns as of 12/31
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During the period shown on the bar chart, the Fund’s best and worst quarters are shown below:

Best and Worst Quarterly Returns
22.80% 2nd quarter, 2009
-24.23% 4th quarter, 2008

Average Annual Total Returns for Periods Ended December 31, 2010

1 Year 5 Years 10 Years
Return Before Taxes 11.83% 2.21% 1.51%
Return After Taxes on Distributions 11.82% 0.66% 0.53%
Return After Taxes on Distributions and Sale of Fund Shares 8.20% 1.61% 1.03%
Morgan Stanley Capital International Europe, Australasia and
Far East Index (reflects no deduction for fees, expenses or taxes) 8.21% 2.94% 3.94%
Lipper International Multi-Cap Value Funds Index (reflects no deduction for taxes)  10.40% 3.37% 5.96%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown. In addition, the after-
tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans and
individual retirement accounts because such accounts are only subject to taxes upon redemption. In certain cases, the figure
representing “Return After Taxes on Distributions and Sale of Fund Shares” may be higher than the other return figures for the same
period. A higher after-tax return results when a capital loss occurs upon redemption and provides an assumed tax deduction that
benefits the investor.

Investment Adviser and Sub-Adviser: Luther King Capital Management Corporation is the Fund’s investment adviser. TT
International is the Fund’s sub-adviser.

Portfolio Managers:

Name Title with TT International Experience with the Fund
Tim Tacchi Senior and Founding Partner Since Inception in 1997
Mark Williams Partner, Portfolio Manager and Head of Client Services Since Inception in 1997
Patrick Deane Partner Since 2000

Oisin Crawley Portfolio Manager Since 2005

Sharon Dodgson Portfolio Manager Since 2007

Niall Paul Portfolio Manager Since 2011

Purchase and Sale of Fund Shares: Investors may purchase, exchange or redeem Fund shares by mail (LKCM Funds, c/o U.S.
Bancorp Fund Services, LLC, 615 East Michigan Street, 3rd Floor, Milwaukee, WI 53201-0701), or by telephone at
1-800-688-LKCM. Redemptions by telephone are only permitted upon previously receiving appropriate authorization. Transactions
will only occur on days the New York Stock Exchange is open. Investors who wish to purchase or redeem Fund shares through a
financial intermediary should contact the financial intermediary directly for information relative to the purchase or sale of Fund shares.
The minimum initial amount of investment in the Fund and exchanges into the Fund from another fund in the LKCM Funds is
$10,000. Subsequent investments in the Fund for all types of accounts may be made with a minimum investment of $1,000.

Tax Information: The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement, such as a 401(k) plan or an individual retirement account. Such tax-deferred arrangements may
be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund shares through a broker-dealer or other
financial intermediary (such as a financial adviser), the Fund and its related companies may pay the intermediary for the sale of Fund
shares and related services. If made, these payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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ADDITIONAL INFORMATION REGARDING THE INVESTMENT OBJECTIVES

Small Cap Equity Fund

Small-Mid Cap
Equity Fund

Equity Fund

Balanced Fund

Fixed Income Fund

AND PRINCIPAL INVESTMENT STRATEGIES OF THE FUNDS

The Fund seeks to achieve its investment objective by primarily choosing investments that the Adviser
believes are likely to have above-average growth in revenue and/or earnings and potential for above-
average capital appreciation. The Fund invests under normal circumstances at least 80% of its net assets
(plus any borrowings for investment purposes) in equity securities of smaller companies. Smaller
companies are those with market capitalizations at the time of investment between $400 million and $2.5
billion. The Fund is not required to sell equity securities whose market values appreciate or depreciate
outside this market capitalization range. The equity securities in which the Fund may invest include
common stocks, preferred stocks, securities convertible into common stock, rights and warrants.

The Adviser’s primary strategy in managing the Fund is to identify high quality companies based on
various financial and fundamental criteria such as high profitability, strong balance sheets, competitive
advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities, and
prominent market share positions.

The Fund seeks to achieve its investment objective by primarily choosing investments that the Adviser
believes are likely to have above-average growth in revenue and/or earnings and potential for above-
average capital appreciation. The Fund invests under normal circumstances at least 80% of its net assets
(plus any borrowings for investment purposes) in equity securities of small-mid capitalization companies.
Small-mid capitalization companies are those with market capitalizations at the time of investment
between $1 billion and $7 billion. The Fund is not required to sell equity securities whose market values
appreciate or depreciate outside this market capitalization range. The equity securities in which the Fund
may invest include common stocks, preferred stocks, securities convertible into common stock, rights and
warrants.

The Adviser’s primary strategy in managing the Fund is to identify high quality companies based on
various financial and fundamental criteria such as high profitability, strong balance sheets, competitive
advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities, and
prominent market share positions.

The Fund seeks to achieve its investment objective by primarily choosing investments that the Adviser
believes are likely to have above-average growth in revenue and/or earnings, above-average returns on
shareholders’ equity, under-leveraged balance sheets, and potential for above-average capital
appreciation. The Fund invests under normal circumstances at least 80% of its net assets (plus any
borrowings for investment purposes) in equity securities. These equity securities include common
stocks, preferred stocks, securities convertible into common stocks, rights and warrants. The Fund may
invest in equity securities of small, mid and large capitalization companies.

The Adviser’s primary strategy in managing the Fund is to identify high quality companies based on
various financial and fundamental criteria such as high profitability, strong balance sheets, competitive
advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities, and
prominent market share positions.

The Fund seeks to achieve its investment objective by investing primarily in a portfolio of equity and
fixed income securities, including common stocks, income producing securities convertible into common
stocks, fixed income securities and cash equivalent securities. The Fund’s investments in fixed income
securities will consist primarily of investment grade corporate and U.S. Government and agency issues
with intermediate maturities from one to ten years.

The Adviser’s primary strategy in managing the Fund is to identify high quality companies based on
various financial and fundamental criteria such as high profitability, strong balance sheets, competitive
advantages, high and/or improving financial returns, free cash flow and reinvestment opportunities, and
prominent market share positions. The Fund may invest in securities of small, mid and large
capitalization companies.

The Fund invests under normal circumstances at least 80% of its net assets (plus any borrowings for
investment purposes) in a portfolio of investment grade corporate and U.S. Government fixed-income
securities. The Fund typically invests in bonds with short-and intermediate-term maturities from one to
ten years, and cash equivalent securities.

The Adviser’s primary strategy in managing the Fund is to select debt securities based on factors such as
price, yield and credit quality.
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International Fund

The Fund seeks to achieve its investment objective by investing in a portfolio of primarily equity and
equity-related securities in non-U.S. markets that TT International believes have sound prospects for
sustainable growth and represent value in the form of assets and earnings. These equity and equity-
related securities include securities listed on recognized exchanges, convertible bonds, warrants, equity
and stock index futures contracts and options, including options on equity securities. The Fund may
invest in equity securities of small, mid and large capitalization companies.

Under normal circumstances, the Fund invests at least 80% of its net assets (plus borrowings for
investment purposes) in securities that are tied economically to Europe, Australasia (i.e., Australia, New
Zealand and neighboring islands in the South Pacific) or the Far East. This region includes those
countries included in the Morgan Stanley Capital International Europe, Australasia and Far East (“MSCI
EAFE”) Index. These securities may include, but are not limited to, those of issuers that are organized,
are domiciled or principally operate in those countries, derive at least 50% of their revenue or income
from their operations within those countries, have at least 50% of their assets in those countries or whose
securities are principally traded on those countries’ securities markets. TT International uses both a top-
down and a bottom-up approach in managing the Fund’s investment portfolio and considers such factors
such as the condition and growth potential of the various economies and securities markets, currency and
taxation policies and other pertinent financial, social, national and political factors.

TT International may use foreign currency contracts, options, and stock index futures contracts for
hedging purposes. TT International may also engage in active and frequent trading of the Fund’s
securities in order to achieve its investment objectives and principal investment strategies.

Each Fund has adopted a non-fundamental policy to notify its shareholders at least 60 days before it changes its 80% investment
policy as described above. Each Fund’s investment objective is non-fundamental, which means that it may be changed by action of the
Board of Trustees of the Trust without shareholder approval.

Small Cap Equity,
Small-Mid Cap Equity,
Equity, and

Balanced Funds

Balanced and Fixed
Income Funds

DISCUSSION OF INVESTMENT APPROACH

Luther King Capital Management Corporation (“Adviser”) follows an equity investment approach
grounded in the fundamental analysis of individual companies and comprised of two distinct but
complementary components. First, the Adviser seeks to identify high quality companies based on various
financial and fundamental criteria. Companies meeting these criteria will typically exhibit a number of
the following characteristics:

* High profitability levels;

* Strong balance sheet quality;

* Competitive advantages;

* Prominent market share positions;

* Ability to generate excess cash flow after capital expenditures;

* Management with a meaningful ownership stake in the company; and
e Undervaluation based upon various quantitative criteria.

The Adviser may also invest in companies whose assets the Adviser has determined are undervalued in
the marketplace. These include companies with tangible assets as well as companies that own valuable
intangible assets. As with the primary approach described above, both qualitative as well as quantitative
factors are important criteria in the investment analysis.

The Adviser’s fixed income investment approach concentrates primarily on investment-grade corporate
and U.S. Government issues with short and intermediate effective maturities. The Adviser’s fixed income
philosophy combines noncallable bonds for their offensive characteristics with callable bonds for their
defensive characteristics in an attempt to enhance returns while controlling the level of risk. The security
selection process for noncallable corporate bonds is heavily credit-driven and focuses on the issuer’s
earning and cash flow trends, its competitive positioning and the dynamics of its industry.

A second component of the Adviser’s fixed income philosophy is the identification of undervalued
securities with a combination of high coupons and various early redemption features. These defensive
issues can offer high levels of current income with relatively limited price volatility due to the possibility
that they will be retired by the issuer much sooner than the final maturity. Callable bonds are used as
alternatives to traditional short-term noncallable issues. Maturity decisions are primarily a function of
the Adviser’s macroeconomic analysis and are implemented utilizing intermediate maturity, noncallable
securities. Finally, the credit analysis performed by the Adviser on individual companies, as well as
industries, is enhanced by the Adviser’s experience in the equity markets. The analytical effort
concentrates on market leading, profitable, well-financed debt issuers.
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International Fund TT International uses both a “top-down” and a “bottom-up” investment strategy in managing the Fund’s
investment portfolio. As part of its top-down strategy, TT International uses geopolitical analysis to
eliminate countries where TT International believes it is unsafe to invest and to highlight countries where
change is likely to occur. In conducting the geopolitical analysis, TT International may consider such
factors as the condition and growth potential of the various economies and securities markets, currency
and taxation policies and other pertinent financial, social, national and political factors. Under certain
adverse investment conditions, the Fund may restrict the number of securities markets in which it invests,
although under normal market circumstances the Fund’s investments will involve securities principally
traded in at least three different countries.

Once TT International has completed the geopolitical analysis, it allocates Fund assets among various
sectors and industries. This primarily is part of its top-down strategy, but also may be part of its bottom-
up strategy, especially when analyzing a narrow sector or industry. Within sectors and industries TT
International applies its bottom-up strategy to identify attractive companies for investment. This strategy
involves considering a wide range of factors, including perceived value in a company’s assets or earnings
and the potential for realizing a company’s value. In addition, as part of its bottom-up strategy, TT
International seeks to verify its assessment of a company’s value through research, economic modeling,
discussions with management, and other sources.

TT International may decide to sell Fund investments under a wide range of circumstances relating to the
performance and potential of those investments and to general, economic, sector or market conditions.
These circumstances may include:

* changes in its top-down geopolitical analysis;

* changes in its view of a sector or industry;

* changes in market conditions or perceptions;

 changes in a company’s value in assets or earnings or the prospect for realizing a company’s value; and
* opportunities to realize a profit or mitigate a loss.

While the Fund expects to invest mainly in equity securities, the Fund may also invest in investment
grade debt securities and non-investment grade debt securities. The Fund may also invest in non-U.S.
markets through American Depositary Receipts and similar instruments.

TT International may use foreign currency contracts and options to hedge the Fund’s currency exposure
at its discretion. Hedging is used to protect against price movements in a security that the Fund owns or
intends to acquire. In determining whether to engage in foreign currency contracts and options, TT
International carefully considers fundamental macro-economic factors, as well as geopolitical factors and
capital flows. In addition, TT International may purchase and sell stock index futures contracts to hedge
against the Fund’s exposure to the volatility of securities prices in a particular market or to reallocate the
Fund’s equity market exposure.

The Fund may invest in issuers located in emerging markets, which are the markets of countries in the
initial stages of their industrialization cycles with low per capita income. All of the risks of investing in
foreign securities are heightened by investing in emerging markets. Emerging markets historically have
been more volatile than the markets of developed countries with more mature economies.

To respond to adverse market, economic, political or other conditions, the Small Cap Equity, Small-Mid Cap Equity, Equity,
Balanced and Fixed Income Funds may invest in time deposits, commercial paper, certificates of deposits, short term corporate and
government obligations, repurchase agreements and bankers’ acceptances, and the International Fund may invest a greater than normal
percentage or all of its assets in cash, cash equivalents or high quality debt securities. To the extent that a Fund engages in a
temporary, defensive strategy, the Fund may not achieve its investment objective.

ADDITIONAL INFORMATION REGARDING THE PRINCIPAL RISKS OF INVESTING IN THE FUNDS

An investment in any of the Funds entails risks. You should be aware that you may lose money by investing in the Funds, and the
Funds’ performance could trail that of other investment alternatives. The table below provides additional principal risks of investing in
the Funds. Following the table, each risk is explained.
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Small Cap Small-Mid Cap Equity Balanced Fixed International
Equity Fund Equity Fund Fund Fund Income Fund Fund

General Market Risk X X X X X X
Inflation Risk X X X X X
Recent Market Events X X X X X X
Stock Market Risk X X X X X
Stock Selection Risk X X X X X
Small Cap Risk X

Small and Mid Cap Risk X X X X
Foreign Investments Risk X
Options Risk X
Emerging Markets Risk X
Currency Risk X
Portfolio Turnover Risk X
Market Timing Risk X
Interest Rate Risk X X X
Credit Risk X X X

General Market Risk: Factors that affect the stock and bond markets include domestic and foreign economic growth or decline,
interest rate levels and political events. These factors may negatively affect the markets and, thus, an
investment in any of the Funds may decline. Decreases in the value of stocks are generally greater than
for bonds or other debt investments.

Inflation Risk: Stocks and bonds may fall in value due to higher actual or anticipated inflation. Further, a rapid increase
in prices for goods and services may have an adverse effect on corporate profits and consumer spending,
which also may result in lower stock and bond values.

Recent Market Events: In recent periods, U.S. and international markets have experienced dramatic volatility. The securities
markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit
downgrades, increased likelihood of default and valuation difficulties. As a result, many of the Funds’
other risks may be increased. The U.S. government has taken numerous steps to alleviate these market
conditions. However, there is no assurance that such actions will be successful. Continuing market
problems may have adverse effects on the Funds.

Stock Market Risk: Funds that invest in equity securities are subject to stock market risks and significant fluctuations in

price. A Fund’s investments in equity securities may include equity securities such as common stocks,
preferred stocks, securities convertible into U.S. common stocks, rights and warrants and ADRs.
Investing in such securities may expose the Funds to additional risks.

e Common Stock. Common stock generally is subordinate to the issuing company’s debt securities and
preferred stock upon the dissolution or bankruptcy of the issuing company.

» Preferred Stocks. If interest rates rise, the dividend on preferred stocks may be less attractive, causing
the price of preferred stocks to decline. Preferred stock may have mandatory sinking fund provisions, as
well as provisions for their call or redemption prior to maturity which can have a negative effect on their
prices when interest rates decline. Preferred stocks are equity securities because they do not constitute a
liability of the issuer and therefore do not offer the same degree of protection of capital or continuation of
income as debt securities. The rights of preferred stock on distribution of a corporation’s assets in the
event of its liquidation are generally subordinated to the rights associated with a corporation’s debt
securities. Preferred stock may also be subject to credit risk.

e Convertible Securities. The value of a convertible security (‘“convertible”) is influenced by both the
yield of non-convertible securities of comparable issuers and by the value of the underlying common
stock. The investment value of a convertible is based on its yield and tends to decline as interest rates
increase. The conversion value of a convertible is the market value that would be received if the
convertible were converted to its underlying common stock. The conversion value will decrease as the
price of the underlying common stock decreases. When conversion value is substantially below
investment value, the convertible’s price tends to be influenced more by its yield, so changes in the price
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Stock Selection Risk:

Small-Cap Risk:

Small and Mid Cap Risk:

Foreign Investments Risk:

Options Risk:

Emerging Markets Risk:

Currency Risk:

of the underlying common stock may not have as much of an impact. Conversely, the convertible’s price
tends to be influenced more by the price of the underlying common stock when conversion value is
comparable to or exceeds investment value. The value of a synthetic convertible security will respond
differently to market fluctuations than a convertible security, because a synthetic convertible is composed
of two or more separate securities, each with its own market value. Convertible securities may be subject
to general market risk, credit risk and interest rate risk.

e Rights and Warrants. Investments in rights and warrants may be more speculative than certain other
types of investments because rights and warrants do not carry with them dividend or voting rights with
respect to the underlying securities, or any rights in the assets of the issuer. In addition, the value of a
right or a warrant does not necessarily change with the value of the underlying securities, and a right or a
warrant ceases to have value if it is not exercised prior to its expiration date.

* American Depositary Receipts. Investments in ADRs are subject to certain of the risks associated with
investing directly in foreign securities. See “Foreign Investment Risk” below.

Stocks selected by the Adviser or TT International, as applicable, may decline in value or not increase in
value when the stock market in general is rising.

Small capitalization companies may not have the size, resources or other assets of mid or large
capitalization companies. These small capitalization companies may be subject to greater market risks
and fluctuations in value than mid or large capitalization companies and may not correspond to changes
in the stock market in general.

Small and mid capitalization companies may not have the size, resources and other assets of large
capitalization companies. These small and mid capitalization companies may be subject to greater
market risks and fluctuations in value than large capitalization companies and may not correspond to
changes in the stock market in general.

Funds that invest in foreign securities involve risks relating to adverse political, social and economic
developments abroad, as well as risks resulting from the differences between the regulations to which
U.S. and foreign companies and markets are subject.

Foreign companies may not be subject to accounting standards or governmental supervision comparable
to U.S. companies, and there may be less public information about their operations.

Foreign markets may be less liquid and more volatile than U.S. markets. Rapid increases in money
supply may result in speculative investing, contributing to volatility. Also, equity securities may trade at
price-earnings multiples that are higher than those of comparable U.S. companies, and that may not be
sustainable. As a result, there may be rapid changes in the value of foreign securities.

Foreign markets may offer less protection to investors. Enforcing legal rights may be difficult, costly and
slow. There may be special problems enforcing claims against foreign governments.

The use of options (including listed and over-the-counter (“OTC”) options) would subject the Fund to
certain risks. TT International’s predictions of movements in the direction of the securities markets may
be inaccurate, and the adverse consequences to the Fund (e.g., a reduction in the Fund’s net asset value or
a reduction in the amount of income available for distribution) may leave the Fund in a worse position
than if the options had not been used. Other risks inherent in the use of options include, for example, the
possible imperfect correlation between the price of option contracts and movements in the prices of the
securities underlying the options. OTC options are negotiated with dealers and there is no secondary
market for these investments. OTC options are also subject to counterparty risk.

Investing in emerging markets can have more risk than investing in developed foreign markets. These
risks include that the information about the companies in these countries is not always readily available,
greater political and economic uncertainties exist in emerging markets than in developed foreign markets,
the securities markets and legal systems in emerging markets may not be well developed and may not
provide the protections and advantages of the markets and systems available in more developed countries,
very high inflation rates may exist in emerging markets and could negatively impact a country’s economy
and securities markets, and governments of some emerging markets exercise substantial influence over
the private sector and may own or control many companies. An investment in a Fund may exhibit a
higher degree of volatility than either the general domestic securities market or the securities.

Since foreign securities often trade in currencies other than the U.S. dollar, changes in currency exchange
rates will affect the Fund’s net asset value, the value of dividends and interest earned, and gains and
losses realized on the sale of securities. An increase in the U.S. dollar relative to these other currencies
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will adversely affect the value of the Fund. In addition, some foreign currency values may be volatile
and there is the possibility of governmental controls on currency exchanges or governmental intervention
in currency markets. Controls or intervention could limit or prevent the Fund from realizing value in
U.S. dollars from its investment in foreign securities.

Portfolio Turnover Risk:  To the extent that the Fund’s strategies lead it to buy and sell securities more actively than many funds,
the Fund could have higher expenses, including increased brokerage commission cost, which would
reduce shareholder returns. A high portfolio turnover rate may also expose shareholders to higher taxable
distributions.

Market Timing Risk: Because the Fund invests in foreign securities, it is subject to the risk of market timing activities. The
Fund generally prices these foreign securities from the foreign markets in which they trade. The closing
prices of such foreign securities are typically calculated prior to the calculation of the net asset value per
share by the Fund. However, the value of foreign securities may be affected by events that occur after the
close of a foreign market but before the time as of which the Fund prices its shares. In such instances,
the Fund may fair value foreign securities. However, some investors may engage in market timing
activities in the Fund to take advantage of any price differentials that may be reflected in the net asset
value of the Fund’s shares. Such market timing activities may adversely affect the International Fund’s
investment performance for longer term shareholders. The Fund has adopted policies and procedures
designed to detect and deter such market timing activities. However, there is no assurance that fair
valuation of securities or such policies and procedures can reduce or eliminate market timing.

Interest Rate Risk: The market values of fixed income securities are inversely related to actual changes in interest rates.
When interest rates rise, the market value of a Fund’s fixed income securities will decrease. If this
occurs, a Fund’s net asset value may also decrease. Moreover, the longer the remaining maturity of a
fixed income security, the greater the effect of interest rate changes on the market value of the security.

Credit Risk: If issuers of fixed income securities in which a Fund invests experience unanticipated financial problems,
the issue is likely to decline in value. In addition, the Funds are subject to the risk that the issuer of a
fixed income security will fail to make timely payments of interest or principal.

PORTFOLIO HOLDINGS INFORMATION

The Funds make available its top ten and complete portfolio holdings on its website home page on a quarterly basis. The top ten
and complete portfolio holdings information is available no earlier than 10 and 30 days after the end of the calendar quarter,
respectively, and will remain available through at least the end of the current quarter. This information may be found on the Funds’
home page on its website. A description of the Funds’ policies and procedures with respect to the disclosure of the Funds’ portfolio
securities is available in the Funds’ Statement of Additional Information. The Statement of Additional Information is available by
contacting the Funds at 1-800-688-LKCM or at www.lkcmfunds.com.

MANAGEMENT

INVESTMENT ADVISER

Luther King Capital Management Corporation (the “Adviser”), 301 Commerce Street, Suite 1600, Fort Worth, Texas 76102,
serves as the investment adviser to the Funds. The Adviser was founded in 1979 and provides investment management services to
investment companies, employee benefit plans, endowment funds, foundations, trusts and high net-worth individuals. As of December
31, 2010, the Adviser had approximately $8.1 billion in assets under management.

Under an Investment Advisory Agreement with the Funds, the Funds pay the Adviser an advisory fee calculated by multiplying a
quarterly rate (equal on an annual basis to the percentages shown below under “Contractual Fee”) by the Fund’s average daily net
assets during the quarter. The Adviser has contractually agreed to waive its advisory fees and/or reimburse expenses through April 30,
2012 to the extent necessary to keep the total operating expenses from exceeding the respective caps also shown as a percentage of
average daily net assets.

The advisory fees and expense caps for the Funds for the fiscal year ended December 31, 2010, were as follows:

Contractual Adyvisory Fee

Advisory Fee Actually Charged Expense Cap
Small Cap Equity Fund 0.75% 0.75% 1.00%
Equity Fund 0.70% 0.46% 0.80%
Balanced Fund 0.65% 0.20% 0.80%
Fixed Income Fund 0.50% 0.42% 0.65%
International Fund 1.00% 0.33% 1.20%
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The Small-Mid Cap Equity Fund has not commenced operations prior to the date of this prospectus. For the fiscal year ending
December 31, 2011, the Small-Mid Cap Equity Fund will have a 0.75% contractual advisory fee and a 1.00% expense cap.

Any waivers or reimbursements will have the effect of lowering the overall expense ratio for the applicable Fund and increasing
its overall return to investors at the time any such amounts were waived and/or reimbursed.

A discussion regarding the basis on which the Board of Trustees approved the investment advisory agreement for each Fund,
including the initial approval of the LKCM Small-Mid Cap Fund’s investment advisory agreement, will be available in the semi-
annual report to shareholders for the period ending June 30, 2011.

SUB-ADVISER

TT International, Moor House, Level 13, 120 London Wall, London, England EC2Y 5ET, serves as the sub-adviser to the
International Fund. TT International was founded in 1988 and offers investment management services to investment companies,
pension plans, trusts, charitable organizations and other institutional investors. As of December 31, 2010, TT International had
approximately $18.3 billion in assets under management. TT International is registered as an investment adviser under the Investment
Advisers Act of 1940 and is regulated in the conduct of its investment business in the United Kingdom by the Financial Services
Authority (FSA) and in the United States by the Securities and Exchange Commission.

Pursuant to a Sub-Advisory Agreement (“Sub-Advisory Agreement”), the Adviser pays TT International a fee equal to an annual
rate of 0.50% of the average daily net assets of the International Fund, which fee is calculated daily and paid quarterly. The Sub-
Advisory Agreement also provides that if the Adviser’s fee is reduced due to fee waivers by the Adviser in order to comply with
expense limitations, TT International’s compensation will be reduced by a proportionate amount provided that in no event will TT
International be obligated to reimburse the International Fund in order to satisfy such expense limitations. The Adviser and TT
International have agreed to waive all or a portion of their advisory fees and/or reimburse the International Fund’s other expenses to
maintain the designated expense cap for the International Fund.

PORTFOLIO MANAGERS

J. Luther King, Jr., CFA, is the lead portfolio manager of the LKCM Equity Fund and oversees the investment team responsible
for the LKCM Equity Fund. Mr. King is also a member of the investment teams responsible for the LKCM Small Cap Equity Fund
and Small-Mid Cap Equity Fund. Mr. King has been President, Principal and Portfolio Manager of the Adviser since 1979. Mr. King
graduated with a Bachelor of Science and a Masters of Business Administration from Texas Christian University.

Steven R. Purvis, CFA, is the lead portfolio manager of the LKCM Small Cap Equity Fund and LKCM Small-Mid Cap Equity
Fund and oversees the investment team responsible for both Funds. Mr. Purvis is also a member of the investment team responsible
for the LKCM Equity Fund. Mr. Purvis has been a Vice President and Portfolio Manager of the Adviser since 1996 and Principal
since 2004. Mr. Purvis graduated with a Bachelor of Science in Business Administration from the University of Missouri and a
Masters of Business Administration from the University of Missouri — Kansas City.

Scot C. Hollmann, CFA, is the lead portfolio manager of the LKCM Balanced Fund and oversees the investment team
responsible for the LKCM Balanced Fund. Mr. Hollmann is also a member of the investment teams responsible for the LKCM Equity
Fund and LKCM Fixed Income Fund. Mr. Hollmann has been a Vice President and Portfolio Manager of the Adviser since 1983 and
Principal since 1986. Mr. Hollmann graduated with a Bachelor of Business Administration and a Masters of Business Administration
from Texas Christian University.

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 has been a Vice President and Portfolio Manager of the Adviser since 1991 and
employed by the Adviser since 1986. Ms. Maynard graduated with a Bachelor of Business Administration from the University of
Texas at San Antonio and a Masters of Business Administration from Texas Christian University.

Mark L. Johnson, CFA, is a member of the investment teams responsible for the LKCM Balanced Fund and LKCM Fixed
Income Fund. Mr. Johnson has been a Vice President and Portfolio Manager of the Adviser since 2002. Mr. Johnson graduated with a
Bachelor of Arts from Duke University.

Mason D. King, CFA, is a member of the investment team responsible for the LKCM Equity Fund. Mr. King has been an
Analyst with the Adviser since 2004. Mr. King graduated with a Bachelor of Arts from Princeton University and a Masters of
Business Administration from the University of Texas.

Jonathan B. Deweese, CFA, is a member of the investment team responsible for the LKCM Small Cap Equity Fund and LKCM
Small-Mid Cap Equity Fund. Mr. Deweese has been an Analyst with the Adviser since 2003. Mr. Deweese graduated with a Bachelor
of Science from the University of Arkansas and a Masters of Business Administration from the University of Texas.

Benjamin M. Cowan, CFA, is a member of the investment team responsible for the LKCM Small Cap Equity Fund and LKCM
Small-Mid Cap Equity Fund. Mr. Cowan has been an Analyst with the Adviser since 2005. Mr. Cowan graduated summa cum laude
with a Bachelor of Business Administration in Finance and Accounting at Texas Christian University.
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TT International uses a team of individuals that are primarily responsible for the day-to-day management of the International
Fund. The International Fund management team includes the following portfolio managers:

Tim Tacchi is the Senior and Founding Partner of TT International and is responsible for asset allocation. Prior to establishing
TT International in 1988, Tim was an Investment Director with Fidelity International, responsible for UK and European ERISA
business, including stock selection and client relationships. Before joining Fidelity he was an Investment Manager for the UK-based
merchant bank Hambros.

Patrick Deane is a Partner of TT International, and heads European stock selection with a focus on cyclical services and utilities.
Before joining TT International in 2000, Patrick worked for 6 years as a Director at Morgan Grenfell/Deutsche Asset Management.
Prior to that he was at HSBC for four years, having begun his career at Midland Montagu.

Mark Williams is a Partner, Portfolio Manager (Geopolitics), and Head of Client Services of TT International and joined the firm
in 1994. Prior to joining TT International, he was Executive Director and co-head of foreign exchange (Europe) at Goldman Sachs.
Prior to joining Goldman Sachs, he served as Vice President of Commodity Finance at Chemical Bank.

QOisin Crawley is a Portfolio Manager responsible for selecting Asia ex-Japan stocks and joined TT International in 2005. Prior
to joining TT International, he worked as Equity Research Analyst at Morgan Stanley & Co. from 2001 to 2005.

Sharon Dodgson is a Portfolio Manager responsible for Japanese stock selection and joined TT International in 2007. Prior to
joining TT International, she worked for seven years with Bessemer Trust Group (UK) Limited focusing on Japanese stock selection.

Niall Paul is a Portfolio Manager responsible for international equities and joined TT International in 2010. Prior to joining TT
International, he was Chief Investment Officer, Equities and Deputy Chief Executive Officer for Aviva Investors. Prior to that he was a
Fund Manager, Latin America for Foreign and Colonial.

The Statement of Additional Information provides additional information about the portfolio managers’ compensation, other
accounts managed, and ownership of shares of the Funds.

DISTRIBUTION OF FUND SHARES

DISTRIBUTOR

Quasar Distributors, LLC, 615 East Michigan Street, Milwaukee, WI 53202, a registered broker-dealer and member of the
Financial Industry Regulatory Authority, distributes the Funds’ shares.

DISTRIBUTION PLAN

The Small Cap Equity Fund (Institutional Class), the Small-Mid Cap Equity Fund (Institutional Class), the Equity Fund
(Institutional Class), Balanced Fund, Fixed Income Fund, and International Fund have adopted a distribution plan under Rule 12b-1 of
the Investment Company Act of 1940 that allows the Funds to pay distribution and service fees for the sale and distribution of their
shares and for services provided to shareholders. The distribution plan allows the Funds to finance activities that promote the sale of
the Funds’ shares such as printing prospectuses and reports and preparing and distributing advertising material and sales literature with
Fund assets. The distribution plan authorizes each Fund to pay up to 0.75% of average daily net assets for distribution and other
services.

Currently, the Board of Trustees has not authorized payments under the distribution plan and, as a result, the Funds currently
neither accrue nor pay any fees under the plan. If the Funds were using the plan, the fees paid under the plan would, over time,
increase the cost of your investment and could cost you more than paying other types of sales charges.

PURCHASE OF SHARES

You may purchase shares of each Fund at the net asset value (“NAV”) per share next determined after receipt of the purchase
order. Each Fund determines NAV as of the close of normal trading of the New York Stock Exchange (“NYSE”) (generally 4:00 P.M.
Eastern Time) each day that the NYSE is open for business.

INITIAL INVESTMENTS

The Funds are offered for purchase directly from LKCM Funds, through financial intermediaries who have entered into
agreements with the Funds’ distributor, and from certain other distribution channels.

Through Your Financial Adviser. You may invest in shares of a Fund by contacting your financial adviser. Your financial
adviser can help you open a new account and help you review your financial needs and formulate long-term investment goals and
objectives. Investors may be charged a fee if they effect transactions in Fund shares through a broker or agent.

The Funds have authorized certain broker-dealers to receive on their behalf purchase and redemption orders of Fund shares.
These broker-dealers may designate intermediaries to receive Fund orders. The Funds are deemed to have received purchase and
redemption orders for Fund shares when an authorized broker-dealer or its designee receives such orders. All such orders are executed
at the next NAV calculated after the order is received by an authorized broker-dealer or its designee.
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By Mail. You may open an account by completing and signing an Account Registration Form, and mailing it, together with a
check ($10,000 minimum initial investment) payable to LKCM Funds. Your order will not be accepted until the completed Account
Registration Form is received by the Transfer Agent.

By regular mail to: By express, registered or certified mail to:
LKCM Funds — Fund name LKCM Funds - Fund name

(incl. Institutional Class for the (incl. Institutional Class for the

Small Cap Equity Fund, Small-Mid Small Cap Equity Fund, Small-Mid

Cap Equity Fund and Equity Fund) Cap Equity Fund and Equity Fund)

c/o U.S. Bancorp Fund Services, LLC c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701 615 East Michigan Street, 3rd Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

The Funds do not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the
mail or with such services, or receipt at U.S. Bancorp Fund Services, LLC post office box, of purchase orders or redemption requests
does not constitute receipt by the transfer agent of the Fund.

Once a Fund receives and accepts your Account Registration Form in the mail, your payment for shares will be credited to your
account at the NAV per share of a Fund next determined after receipt. If you purchase shares using a check and soon after make a
redemption request, LKCM will honor the redemption request at the next determined NAV, but will not send you the proceeds until
your purchase check has cleared (usually within 15 days). The Funds will not accept payment in cash or money orders. Cashier’s
checks in amounts of less than $10,000 will not be accepted. To prevent check fraud, the Funds will not accept third party checks,
U.S. Treasury checks, credit card checks, travelers checks or starter checks for the purchase of shares. The Funds are unable to accept
post dated checks, post dated on-line bill pay checks, or any conditional order or payment. Payment should be made by check in U.S.
dollars drawn on a U.S. bank, savings and loan or credit union. If your bank does not honor your check, you could be liable for any
loss sustained by the Funds, as well as a service charge imposed by the Transfer Agent in the amount of $25.

In compliance with the USA PATRIOT Act of 2001, please note that the Transfer Agent will verify certain information on your
Account Registration Form as part of the Funds’ Anti-Money Laundering Program. As requested on the Account Registration Form,
you should supply your full name, date of birth, social security number and permanent street address. Mailing addresses containing
only a P.O. Box will not be accepted. Please contact the Transfer Agent at 1-800-688-LKCM if you need additional assistance when
completing your Account Registration Form.

If the Funds do not have a reasonable basis for determining your identity, your account will be rejected or you will not be allowed
to perform a transaction on the account until the necessary information to confirm your identity is received. The Funds may also
reserve the right to close the account within 5 business days if clarifying information/documentation is not received.

By Wire. You may purchase shares of a Fund by wiring federal funds ($10,000 minimum). If you are making your first
investment in the Funds, before you wire funds, the Transfer Agent must have a completed Account Registration Form. You can mail
or overnight deliver your Account Registration Form to the Transfer Agent. Upon receipt of your completed Account Registration
Form, the Transfer Agent will establish an account for you. The account number assigned will be required as part of the instruction
that should be given to your bank to send the wire. The wire must be received by 4:00 P.M. (Eastern Time) in order to receive the
same day’s NAV. Your bank must include both the name of the Fund you are purchasing, your name and account number so that
monies can be correctly applied. Your bank should transmit funds by wire to:

U.S. Bank, N.A.

777 East Wisconsin Avenue

Milwaukee, WI 53202

ABA #075000022

For credit to U.S. Bancorp Fund Services, LLC

Account #112-952-137

For further credit to LKCM Funds
[Name of Fund], [include Institutional Class if for the Small Cap Equity, Small-Mid Cap Equity or Equity Funds]
[Shareholder account number]

Federal fund purchases will be accepted only on a day on which the Funds and the custodian are open for business. The Funds
and U.S. Bank, N.A. are not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or
from incomplete wiring instructions.

SUBSEQUENT INVESTMENTS

By Mail or Wire. You may make additional investments at any time (minimum subsequent investment $1,000) by mailing a check
payable to LKCM Funds to the address noted in the section entitled “Initial Investments — By Mail.” Additional investments may also
be made by wire. Before sending your wire, please contact the Transfer Agent at 1-800-688-LKCM to advise them of your intent to
wire funds. This will ensure prompt and accurate credit upon receipt of your wire. Instruct your bank to wire monies as outlined above.
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By Telephone. To make additional investments by telephone, you must check the appropriate box on your Account Registration
Form authorizing telephone purchases. If you have given authorization for telephone transactions and your account has been open for
at least 15 days, you may call the Funds toll free at 1-800-688-LKCM to move money, in the amount of $1,000 or more, from your
bank account to your Fund account upon request. Only bank accounts held at U.S. institutions that are Automated Clearing House
(“ACH”) members may be used for telephone transactions. For security reasons, requests by telephone will be recorded. Shares of the
Funds will be purchased in your account at the NAV next determined after your order is placed. Telephone trades must be received by
or prior to market close. During periods of high market activity, shareholders may encounter higher than usual call waits. Please
allow sufficient time to place your telephone transaction.

AUTOMATIC INVESTMENT PROGRAM

The Automatic Investment Program (the “Program”) permits investors that own shares of a Fund with a value of $10,000 or more
to purchase shares (minimum of $100 per transaction) at regular intervals selected by the investor. This Program provides a
convenient method to have monies deducted from your checking or savings account, for investment into a Fund, on a monthly or
quarterly basis. Only bank accounts held at domestic institutions that are ACH members may be used for this option. If you wish to
change the amount of your investment or to terminate the plan, please contact the Transfer Agent five days prior to the effective date.
Additionally, the Transfer Agent will charge a $25 fee for any payment returned. To establish the Program, an investor must complete
the appropriate sections of the Account Registration Form. For additional information on the Program, please call 1-800-688-LKCM.

RETIREMENT PLANS

The Funds make available Individual Retirement Accounts (“IRAs”), including Simplified Employee Pension Plans, traditional
IRAs, Roth IRAs and IRA “Rollover Accounts,” offered by U.S. Bancorp Fund Services, LLC. Detailed information on these plans is
available by calling the Funds at 1-800-688-LKCM (option 1). Investors should consult with their own tax advisers before
establishing a retirement plan.

OTHER PURCHASE INFORMATION

Each Fund reserves the right, in its sole discretion, to suspend the offering of its shares, to reject any purchase order, or to waive
any minimum investment requirements.

Purchases of each Fund’s shares will be made in full and fractional shares of the Fund calculated to three decimal places. In the
interest of economy and convenience, certificates for shares will not be issued except at the written request of the shareholder.
Certificates for fractional shares will not be issued.

UNCLAIMED PROPERTY

Your Fund account may be transferred to your state of residence if no activity occurs within your account during the "inactivity
period" specified by your state’s abandoned property laws.

HOUSEHOLDING

In an effort to decrease costs, the Funds may reduce the number of duplicate prospectuses and Annual and Semi-Annual Reports
you receive by sending only one copy of each to those addresses shared by two or more accounts and to shareholders the Funds
reasonably believe are from the same family or household. If implemented, and if you would like to discontinue householding for
your accounts, please call toll-free at 1-800-688-LKCM to request individual copies of these documents. Once the Fund receives
notice to stop householding, it will begin sending individual copies thirty days after receiving your request. This policy does not apply
to account statements.

MARKET TIMING POLICY

“Market timing” typically refers to the practice of frequent trading in the shares of mutual funds in order to exploit inefficiencies
in fund pricing. Market timing transactions include trades in mutual fund shares that occur when the fund’s NAV does not fully reflect
the value of the fund’s holdings — for example, when the fund has in its portfolio particular holdings, such as foreign or thinly traded
securities, that are valued on a basis that does not include the most updated information possible. Market timing can have a dilutive
effect on the value of the investments of long-term fund shareholders and can increase the transaction costs of a fund, which will be
borne by all fund shareholders.

The Funds are typically intended for long-term investing. Market timing by Fund shareholders may adversely affect the Funds by
interfering with portfolio management and increasing portfolio transaction and administrative costs. The Board of Trustees of the
Funds has adopted policies and procedures to detect and prevent market timing activities in the Funds. To discourage market timing,
the Funds charge a 1.00% redemption fee on shares exchanged or redeemed within 30 days of purchase (except on shares held in
separate accounts of the Adviser). In addition, a Fund will temporarily suspend or terminate future purchase and exchange orders by
investors or groups of investors who the Funds believe have engaged in market timing practices and which may have an adverse
impact on the Funds. The Funds will also terminate, without notice, the exchange privilege of any investor who, in the opinion of the
Funds, uses the exchange privilege excessively.
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The Funds and/or the Adviser monitor for market timers and attempt to detect abusive trading practices. The criteria and
techniques may change from time to time as determined by the Funds or the Adviser. The Transfer Agent will reject any purchase or
exchange order, in whole or in part, including trading that the Funds or the Adviser believe may be excessive in frequency and/or
amount or otherwise potentially disruptive to the affected Funds. Although these efforts are designed to discourage abusive trading
practices, these tools cannot eliminate the possibility that such activity will occur.

Furthermore, due to the complexity involved in identifying abusive trading activity and the volume of shareholder transactions the
Funds handle, there can be no assurance that the efforts of the Funds or the Adviser will identify all trades or trading practices that
may be considered abusive. In addition, the ability of the Funds or the Adviser to monitor trades that are placed by individual
shareholders within omnibus and retirement accounts maintained by financial intermediaries may be limited. However, the Funds and
the Adviser attempt to monitor aggregate trades placed in omnibus accounts and seek to work with financial intermediaries to
discourage shareholders from engaging in abusive trading practices and to impose restrictions on excessive trades. In this regard, the
Funds have entered into agreements with certain financial intermediaries that generally require them to provide the Funds with
information concerning those individual shareholders involved in any such aggregated trades. For those financial intermediaries with
whom the Funds have not entered into such agreements, the Funds treat such intermediaries as individual shareholders for purposes of
its market timing and redemption fee policies. However, there can be no assurance that the Funds or the Adviser will be able to detect
and prevent abusive trading in accounts maintained by financial intermediaries through the foregoing measures or otherwise.

EXCHANGING SHARES

Exchanges of all or a portion of your investment from a Fund to another LKCM Fund may be made as long as the exchange is for
the same class of shares of the other LKCM Fund. Any new account established through an exchange will be subject to the minimum
investment requirements described above. Exchanges will be executed on the basis of the relative NAV of the shares exchanged after
your request for an exchange is received. An exchange is considered to be a sale of shares for federal income tax purposes on which
you may realize a taxable gain or loss. In addition, exchanges of shares held for less than 30 days will be subject to a 1.00%
redemption fee (see the section entitled “Redemption of Shares — 30-Day Redemption Fee” for additional information). The Transfer
Agent charges a $5.00 fee for each exchange via telephone. Call the Funds to learn more about exchanges.

The Funds are intended as a long-term investment vehicle and not to provide a means of speculating on short-term market
movements. In addition, excessive trading can hurt the Funds’ performance and shareholders. Therefore, each Fund may terminate,
without notice, the exchange privilege of any investor who uses the exchange privilege excessively. The Funds may change or
temporarily suspend the exchange privilege during unusual market conditions.

REDEMPTION OF SHARES

You may redeem shares of the Funds by contacting your financial advisor, by mail or, if authorized, by telephone or wire. The
Funds do not charge a fee for making redemptions, except with respect to wire redemptions or redemptions made within 30 days of
purchase.

By Mail. You may redeem your shares by mailing a written request to:

By regular mail to: By express, registered or certified mail to:
LKCM Funds — Fund name LKCM Funds — Fund name

(incl. Institutional Class for the (incl. Institutional Class for the

Small Cap Equity Fund, Small-Mid Small Cap Equity Fund, Small-Mid

Cap Equity Fund and Equity Fund) Cap Equity Fund and Equity Fund)

c/o U.S. Bancorp Fund Services, LLC c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701 615 East Michigan Street, 3rd Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

After your request is in “good order” the Fund will redeem your shares at the next NAV. To be in “good order,” redemption
requests must include the following documentation:

(a) The share certificates, if issued;

(b) A letter of instruction, if required, or a stock assignment specifying the number of shares or dollar amount to be redeemed,
signed by all registered owners of the shares in the exact names in which they are registered;

(c) Any required signature guarantees; and

(d) Other supporting legal documents, if required, in the case of estates, trusts, guardianships, custodianship, corporations,
pension and profit sharing plans, and other organizations.

Signature Guarantees. To protect your account, the Funds and U.S. Bancorp Fund Services, LLC from fraud, signature
guarantees are required to enable the Funds to verify the identity of the person that has authorized a redemption from an account.
Signature guarantees are required for (1) redemptions where the proceeds are payable or sent to any person, address or bank account
not on record, (2) share transfer requests, and (3) any redemption request if a change of address request has been received by the
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Transfer Agent within the last 15 days. In addition to the situations described above, the Funds and /or the Transfer Agent reserve the
right to require a signature guarantee in other instances based on the circumstances relative to the particular situation.

Non-financial transactions including establishing or modifying certain services on an account may require a signature verification
from a Signature Verification Program member or other acceptable form of authentication from a financial institution source.

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, national securities
exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the New York
Stock Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”). A notary public is
not an acceptable signature guarantor. Please contact the Funds at 1-800-688-LKCM (option 1) for further details.

By Telephone. If you indicated on your Account Registration Form, or have subsequently arranged in writing to do so, you may
redeem shares by calling the Funds. You may have the redemption proceeds mailed by check to the primary registration address or
wired directly to your bank. You may also have your proceeds sent via electronic funds transfer through the ACH network to your
predetermined bank account. Other redemption fees may be applicable. See the section titled “Other Redemption Information”
below. The Transfer Agent imposes a $15.00 fee for each wire redemption. There is no charge for an electronic funds transfer,
however the funds may not be available for 2-3 days. The redemption proceeds will be paid to the same bank and account as
designated on the Account Registration Form or in written instructions subsequently received by the Funds. No telephone redemptions
may be made within 15 days of any address change.

If you would like to arrange for redemption by wire or telephone or change the bank or account designated to receive redemption
proceeds, you must send a written request to the Funds at the address listed in the section entitled “Redemption of Shares — By Mail.”
The investor must sign such requests. Further documents and signature verifications may be required.

The Funds reserve the right to refuse a wire or telephone redemption. Procedures for redeeming shares by wire or telephone may
be modified or terminated at any time. The Funds and the Transfer Agent will not be liable for any loss, liability, cost or expense for
acting upon telephone instructions that are reasonably believed to be genuine. Before executing an instruction received by telephone,
the Transfer Agent will use reasonable procedures to confirm that the telephone instructions are genuine. The telephone call may be
recorded and the caller may be asked to verify or provide certain personal identification information. If the Funds or their agents
follow these procedures, they cannot be held liable for any loss, expense or cost arising out of any telephone redemption request that is
reasonably believed to be genuine. This includes fraudulent or unauthorized requests. Once a telephone transaction has been placed, it
cannot be canceled or modified. Telephone trades must be received by or prior to market close. During periods of high market
activity, shareholders may encounter higher than usual call waits. Please allow sufficient time to place your telephone transaction.

30-Day Redemption Fee. If you redeem or exchange shares held for less than 30 days after the date of purchase, you will be
subject to a 1.00% redemption fee. This fee will be deducted from the proceeds of your redemption. For purposes of applying the fee,
the first day of the holding period is trade date plus one. The holding period will be determined on a “first-in, first-out” basis, meaning
the Fund shares purchased first will be redeemed first. Shares of the Funds held in accounts separately managed by the Adviser will
not be subject to the redemption fee. However, transactions in shares of the Funds by financial intermediaries with whom the Funds do
not have information sharing agreements in place may be subject to the redemption fee. The redemption fee is retained by the Funds
for the benefit of its long-term shareholders. Redemption fees will not apply to shares acquired through the reinvestment of dividends,
or to shares purchased through the Automatic Investment Program. Furthermore, the redemption fee will not apply to shares held in
accounts of certain retirement plans, profit sharing plans or tax favored savings plans.

Other Redemption Information. Payment of the redemption proceeds will normally be made within seven calendar days after
receipt of a redemption request in “good order.” Redemption proceeds for shares of the Funds purchased by check may not be
distributed until payment for the purchase has been collected, which may take up to fifteen calendar days. Shareholders can avoid this
delay by utilizing the wire purchase option.

Due to the relatively high cost of maintaining small accounts, the Funds reserve the right to redeem shares in any account for their
then-current value (which will be promptly paid to the investor) if at any time, due to redemption by the investor, the shares in the
account do not have a value of at least $1,000. You will receive advance notice of a mandatory redemption and will be given at least 30
days to bring the value of the account up to at least $1,000.

The Funds may suspend the right of redemption or postpone the date at times when the NYSE is closed (other than customary
weekend and holiday closings) or under any emergency circumstances as determined by the SEC.

The Funds have reserved the right to redeem in kind (i.e., in securities) any redemption request during any 90-day period in excess
of the lesser of: (i) $250,000 or (ii) 1% of a Fund’s NAV being redeemed. If your shares are redeemed in kind, then you will incur
transaction costs when you subsequently sell the securities distributed to you.

TRANSFER OF REGISTRATION

The registration of Fund shares may be transferred by writing to LKCM Funds, c/o U.S. Bancorp Fund Services, LLC, P.O. Box
701, Milwaukee, Wisconsin, 53202-0701. As in the case of redemptions, the written request with signature(s) guaranteed must be
received in “good order.”
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VALUATION OF SHARES

Calculation of Net Asset Value. The net asset value (“NAV”) per share is computed by dividing the total value of the
investments and other assets of a Fund, less any liabilities, by the total outstanding shares of the Fund. The NAV per share is
determined as of the close of normal trading on the NYSE (generally 4:00 p.m. Eastern Time) on each day that the NYSE is open for
business. NAV is not determined on days the NYSE is closed. The NYSE is closed on weekends and most national holidays. The
price at which a purchase order or redemption request is effected is based on the next calculation of NAV after the order is received by
the Fund. A Fund’s NAV may not be calculated on days during which the Fund receives no orders to purchase shares and no shares
are tendered for redemption. Because the International Fund invests in securities that are primarily listed on foreign exchanges that
trade on weekends or other days when the International Fund does not price its shares, the NAV of the International Fund may change
on days when shareholders will not be able to purchase or redeem shares of the International Fund. In determining NAV, expenses are
accrued and applied daily and investments for which market values are readily available are valued at market value.

Fair Value Procedures for the Funds. The trading hours for most foreign securities end prior to the close of the NYSE,
generally the time the Funds’ NAVs are calculated. Securities listed on a foreign exchange for which market quotations are readily
available are valued at the last quoted sales price, unless events materially affecting the value of foreign securities occur. The
occurrence of certain events after the close of foreign markets, but prior to the close of the U.S. market (such as a significant surge or
decline in the U.S. market) often will result in an adjustment to the trading prices of foreign securities when foreign markets open on
the following business day. Some of the events that may necessitate fair valuing a security include i) the security’s trading has been
halted or suspended; ii) the security has been de-listed from an exchange; iii) the security’s primary trading market is temporarily
closed at a time when, under normal conditions, it would be open; iv) the security has not been traded for an extended period of time;
v) the security’s primary pricing source is not able or willing to provide a price; and vi) trading of the security is subject to local
government-imposed restrictions.

If such events occur, the Funds may value foreign securities at fair value, taking into account such events, when they calculate
their NAVs. In such cases, use of fair valuation can reduce an investor’s ability to seek to profit by estimating the Funds’ NAV in
advance of the time as of which NAV is calculated. Because some foreign markets are open on days when a Fund does not price its
shares, the value of a Fund’s holdings (and correspondingly, the Fund’s NAV) could change at a time when you are not able to buy or
sell Fund shares.

The International Fund currently uses a third-party valuation vendor. The vendor provides a fair value for foreign securities held
by the International Fund based on certain factors and methodologies (including, generally, tracking valuation correlations between the
U.S. market and each non-U.S. security.) Values from the third-party valuation vendor are applied in the event that there is a
movement in the U.S. market that exceeds a specific threshold that has been established by the Board of Trustees.

The Board of Trustees has also established procedures that permit the Adviser to fair value securities under certain circumstances,
including if the value of a security is materially affected by an event occurring after its close of trading, if reliable market quotations
are not readily available or for which the Funds’ pricing service does not provide a valuation or provides a valuation that in the
judgment of the Adviser does not represent fair value. The Funds may also fair value a security if the Funds or the Adviser believe that
the market price is stale. In addition, the Funds may use independent pricing services to assist in pricing portfolio securities.

There can be no assurance that the Funds could purchase or sell a portfolio security at the price used to calculate the Funds’
NAVs. In the case of fair valued portfolio securities, lack of information and uncertainty as to the significance of information may
lead to a conclusion that a prior valuation is the best indication of a portfolio security’s present value. Fair valuations generally remain
unchanged until new information becomes available. Consequently, changes in the fair valuation of portfolio securities may be less
frequent and of greater magnitude than changes in the price of portfolio securities valued by an independent pricing service, or based
on market quotations. Valuing securities at fair value involves greater reliance on judgment than valuation of securities based on
readily available market quotations.

Fair Value Procedures for the International Fund. Securities for which market prices are not “readily available,” or which
cannot be valued using the methodologies described above, will generally be valued in accordance with the fair value procedures
established by the Board. Foreign securities may be priced based upon fair value estimates (rather than closing foreign market prices)
provided by an independent pricing service when price movements in the U.S. subsequent to the closing of foreign markets have
exceeded a pre-determined threshold. The pricing service, its methodology or threshold may change from time to time.

Because the International Fund invests in securities that are traded primarily in foreign markets, a significant gap in time can exist
between the time of a particular security’s last trade on a foreign market, and the time at which the International Fund calculates its
NAV. If an event that could materially affect the value of the International Fund’s securities has occurred between the time the
securities were last traded and the time that the International Fund calculates its NAV, the closing price of the International Fund’s
securities may no longer reflect their market value at the time the International Fund calculates its NAV. In such a case, the
International Fund may use fair value methods to value such securities.
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DIVIDENDS, OTHER DISTRIBUTIONS AND TAXES

DIVIDENDS AND OTHER DISTRIBUTIONS

The Small Cap Equity, Small-Mid Cap Equity, Equity and International Funds intend to declare and pay income dividends at least
on an annual basis. The Balanced and Fixed Income Funds intend to declare and pay income dividends on a quarterly basis. The
Funds intend to distribute net capital gains and net gains from foreign currency transactions, if any, on an annual basis. The Funds
may make an additional distribution if necessary, to avoid income or excise taxes. Dividends and other distributions, if any, will
automatically be paid in additional shares of the Funds unless the shareholder elects otherwise. Such election must be made in writing
to the Funds. If an investor elects to receive distributions in cash and the U.S. Postal Service cannot deliver your check, or if a check
remains uncashed for six months, the Funds reserve the right to reinvest the distribution check in the shareholder’s account at the
Funds’ then current NAV and to reinvest all subsequent distributions.

TAXES

Dividends, whether paid in cash or reinvested in additional shares, from a Fund’s net investment income, the excess of its net
short-term capital gain over net long-term capital loss and its net gains from certain foreign currency transactions, if any, will be
taxable to its shareholders as ordinary income (unless a shareholder is exempt from income tax or entitled to a tax deferral), except
that a Fund’s dividends attributable to “qualified dividend income” (i.e., dividends it receives on stock of most U.S. and certain foreign
corporations with respect to which it satisfies certain holding period and other restrictions) generally will be subject to a 15%
maximum federal income tax rate for individual shareholders who satisfy those restrictions with respect to the shares on which the
Fund dividends were paid. A portion of a Fund’s dividends—not exceeding the aggregate dividends it receives from domestic
corporations only—also may be eligible for the dividends-received deduction allowed to corporations, subject to similar holding
period, debt financing and other restrictions. However, dividends a corporate shareholder deducts pursuant to the dividends-received
deduction are subject indirectly to the federal alternative minimum tax. There can be no assurance as to what portion, if any, of a
Fund’s distributions will constitute qualified dividend income or be eligible for the dividends-received deduction.

Distributions of net capital gain (that is, the excess of net long-term capital gain over net short-term capital loss), whether paid in
cash or reinvested in additional shares (or, if a Fund makes a certain election, any such excess that is retained by the Fund), will be
taxable as long-term capital gain and also will be subject to a 15% maximum federal tax rate for individual shareholders; capital gain
distributions to corporate shareholders remain subject to federal income tax at a maximum rate of 35%. The 15% maximum rate of
federal income tax on individuals’ net capital gain, as well as the special rules relating to “qualified dividend income” described above,
generally apply only through the last taxable year beginning before January 1, 2013. The classification of a capital gain distribution or
retained capital gains (and, consequently, the applicable tax rate) is determined by the length of time that a Fund has held the securities
that generated the gain and not the length of time you have held shares in such Fund. Shareholders will be notified annually as to the
federal tax status of dividends and other distributions paid by a Fund.

Any dividends and other distributions a Fund declares in the months of October, November or December to shareholders of record
on a date in such a month will be deemed to have been paid by the Fund and received by those shareholders on December 31 if the
distributions are paid before February 1 of the following year. If you purchase shares of a Fund shortly before a distribution, you will
be subject to income tax on the distribution, even though the value of your investment (plus cash received, if any) remains the same.

When a shareholder redeems shares of a Fund, the redemption may result in a taxable gain or loss, depending on whether the
redemption proceeds are more or less than the shareholder’s adjusted basis in the shares. Any capital gain an individual shareholder
recognizes on a redemption of his or her Fund shares that have been held for more than one year will qualify for the 15% maximum
rate mentioned above. In addition, if Fund shares are bought within 30 days before or after selling other Fund shares at a loss, all or a
portion of the loss will be deferred and will increase the basis of the newly purchased shares.

Each Fund is required by federal law to withhold and remit to the U.S. Treasury 28% of reportable payments (which includes
dividends, capital gain distributions and redemption proceeds, regardless of the extent to which gain or loss may be realized) otherwise
payable to individuals and certain other non-corporate shareholders who fail to certify that the taxpayer identification number
furnished to the Fund is correct or who furnish an incorrect number (together with the withholding described in the next sentence,
“backup withholding”). Withholding at that rate also is required from each Fund’s dividends and capital gain distributions otherwise
payable to such a shareholder who (1) is subject to backup withholding for failure to report the receipt of interest or dividend income
properly or (2) fails to certify to the Fund that he or she is not subject to backup withholding or that it is a corporation or other exempt
recipient. Backup withholding is not an additional tax, and any amounts so withheld may be credited against a shareholder’s federal
income tax liability or refunded.

Dividends and other distributions each Fund declares, as well as redemption proceeds, may also be subject to state and local taxes.

The foregoing summarizes some of the important income tax considerations generally affecting each Fund and its
shareholders. Potential investors in the Funds should see the SAI for further information regarding the tax effects of investing
in the Funds and consult their tax advisers with specific reference to their own tax situation.
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MASTER-FEEDER STRUCTURE

The International Fund may in the future operate under a master/feeder structure. This means that the International Fund would
be a “feeder” fund that seeks to meet its investment objective by investing all or a portion of its investable assets in a “master” fund
with the same investment objective. The “master” fund would purchase securities for investment. If permitted by law at that time, the
Board of Trustees may approve the implementation of such a structure for the International Fund without seeking shareholder approval
if the investments in the master fund are in the best interests of the International Fund and their shareholders.

INDEX DESCRIPTIONS

The Barclays Capital 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. Securities
included in the index must meet the following criteria: fixed as opposed to variable rate; remaining maturity of one to ten years;
minimum outstanding par value of $250 million; rated investment grade or higher by Moody’s Investors Service or equivalent; must be
dollar denominated and non-convertible; and must be publicly issued. A direct investment in an index is not possible.

The Lipper International Multi-Cap Value Funds Index is an index of international multi-cap value mutual funds tracked by
Lipper, Inc. A direct investment in an index is not possible.

The Lipper Large-Cap Core Funds Index is an index of large cap core mutual funds tracked by Lipper, Inc. A direct investment in
an index is not possible.

The Lipper Mixed-Asset Target Allocation Growth Funds Index is an unmanaged index consisting of funds that, by portfolio
practice, maintain a mix of between 60%-80% equity securities, with the remainder invested in bonds, cash and cash equivalents. A
direct investment in an index is not possible.

The Lipper Short Intermediate Investment-Grade Debt Funds Index is an index of short intermediate investment grade mutual
funds tracked by Lipper, Inc. A direct investment in an index is not possible.

The Lipper Small-Cap Core Funds Index is an index of small cap core mutual funds tracked by Lipper, Inc. A direct investment
in an index is not possible.

The Morgan Stanley Capital International Europe, Australasia and Far East Index (“MSCI EAFE”) is an unmanaged index
composed of securities of 22 developed market country indices, excluding the U.S. and Canada. The MSCI EAFE Index is a
recognized international index and is weighted by market capitalization. A direct investment in an index is not possible.

The Russell 2000® Index is an unmanaged index comprised of the smallest 2,000 companies in the Russell 3000® Index,
representing approximately 8% of the Russell 3000® Index total market capitalization. The Russell 3000® Index is an unmanaged
index that measures the performance of the 3,000 largest U.S. companies, based on total market capitalization, which represents
approximately 98% of the investable U.S. equity market. A direct investment in an index is not possible.

The S&P 500® Index is an unmanaged index consisting of 500 stocks chosen for market size, liquidity, and industry group
representation. It is a market-value weighted index (stock price times number of shares outstanding), with each stock’s weight in the
Index proportionate to its market value. The S&P 500® Index is one of the most widely used benchmarks of U.S. equity performance.
A direct investment in an index is not possible.
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FINANCIAL HIGHLIGHTS

The financial highlights tables set forth below are intended to help you understand the Funds’ financial performance for the past
five years. No financial highlights are presented for the LKCM Small-Mid Cap Equity Fund because the Fund had not commenced
investment operations prior to the date of this Prospectus. Certain information reflects financial results for a single Fund share. The
total returns in the tables represent the rates that an investor would have earned (or lost) on an investment in a Fund (assuming
reinvestment of all dividends and distributions). The information for the fiscal years ended December 31, 2010, 2009, 2008 and 2007
has been audited by Deloitte & Touche LLP. Another independent registered public accounting firm audited the information for the
fiscal year ended December 31, 2006. The report of Deloitte & Touche LLP, along with the Funds’ financial statements, is included in
the Annual Report for the year ended December 31, 2010, which is available free of charge upon request.

LKCM SMALL CAP EQUITY FUND - Institutional Class

Year Ended December 31,
2010 2009 2008 2007 2006

Net Asset Value - Beginning of Period . ..................... ... $ 16.16 $ 12.24 $ 20.03 $ 21.98 $ 21.12
Net investment income (loss)(D . ... ... ... .. .. ... .. ........ (0.07) (0.05) (0.03) 0.01 (0.04)
Net realized and unrealized gain (loss) on investments ............. 5.40 3.97 (7.75) (0.17) 3.22

Total from investment Operations . .......................... 5.33 3.92 (7.78) (0.16) 3.18
Dividends from net investment iNCOME . ... ............c..uuuunn. — — — (0.00)® —
Distributions from net realized gains . .......................... — — (0.01) (1.79) (2.32)

Total dividends and distributions ........................... — — (0.01) (1.79) (2.32)
Net Asset Value - End of Period . ............................. $ 21.49 $ 16.16 $ 12.24 $ 20.03 $ 21.98
Total Return . .......... ... ... ... . i 32.98% 32.03% (38.87)% (0.76)% 14.98%
Ratios and Supplemental Data:
Net assets, end of period (thousands) ........................... $690,511 $529,166 $385,223 $595,175 $608,417
Ratio of expenses to average net assets: . ...............c.oen.... 0.96% 1.00% 0.97% 0.94% 0.96%
Ratio of net investment income (loss) to average net assets: ......... (0.38)% (0.35)% 0.17)% 0.04% (0.16)%
Portfolio turnover rate® . ... ... ... 57% 59% 61% 60% 56%

(1) Net investment income (loss) per share represents net investment income (loss) divided by the average shares outstanding throughout the period.

@) Less than $(0.005).
(3 Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing between the classes of shares issued.

LKCM EQUITY FUND - Institutional Class

Year Ended December 31,
2010 2009 2008 2007 2006

Net Asset Value - Beginning of Period . ........................ $ 13.02 $ 10.33 $ 15.38 $ 1443 $ 13.30
Net investment iNCOME . . . oo vttt ettt e eeens 0.08 0.10 0.16 0.16 0.14
Net realized and unrealized gain (loss) on investments ............. 2.24 2.69 (5.05) 1.42 1.55

Total from investment Operations . .......................... 2.32 2.79 (4.89) 1.58 1.69
Dividends from net investment income . ........................ (0.08) (0.10) (0.16) (0.16) (0.14)
Distributions from net realized gains . ............... ... ... ..... (0.08) — — 0.47) (0.42)

Total dividends and distributions .. ......................... (0.16) (0.10) (0.16) (0.63) (0.56)
Net Asset Value - End of Period .............................. $ 15.18 $ 13.02 $ 10.33 $ 15.38 $ 14.43
Total Return .. ... ... ... ... . . . . 17.77% 27.01% (31.80)% 10.96% 12.65%
Ratios and Supplemental Data:
Net assets, end of period (thousands) ........................... $72,370 $49,157 $36,677 $53,743 $50,385
Ratio of expenses to average net assets:

Before expense waiver and/or reimbursement ................. 1.04% 1.13% 1.06% 1.01% 1.06%

After expense waiver and/or reimbursement . ................. 0.80% 0.80% 0.80% 0.80% 0.80%
Ratio of net investment income to average net assets:

Before expense waiver and/or reimbursement .. ............... 0.39% 0.62% 0.85% 0.82% 0.71%

After expense waiver and/or reimbursement . ................. 0.63% 0.95% 1.11% 1.03% 0.97%
Portfolio turnoverrate . .......... ... i 23% 26% 31% 26% 24%
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LKCM BALANCED FUND

Year Ended December 31,
2010 2009 2008 2007 2006

Net Asset Value - Beginning of Period . ..................... ... $ 13.09 $ 10.85 $ 13.84 $ 13.36 $ 1242
Net investment inCOMe . .. .........ouuuniinneinneennnennnn. 0.18 0.22 0.26 0.28 0.25
Net realized and unrealized gain (loss) on investments ............. 1.16 2.24 (2.96) 0.82 1.13

Total from investment operations . .......................... 1.34 2.46 (2.70) 1.10 1.38
Dividends from net investmentincome . ........................ (0.18) (0.22) (0.28) (0.28) (0.26)
Distributions from net realized gains . .......................... — — (0.01) (0.34) (0.18)

Total dividends and distributions . ............. ... . ... .... (0.18) (0.22) (0.29) (0.62) (0.44)
Net Asset Value - End of Period .............................. $ 14.25 $ 13.09 $ 10.85 $ 13.84 $ 13.36
Total Return .. ... ... .. ... ... 10.31% 22.90% (19.70)% 8.25% 11.22%
Ratios and Supplemental Data:
Net assets, end of period (thousands) ........................... $16,486 $13,476 $10,156 $12,191 $9,922
Ratio of expenses to average net assets:

Before expense waiver and/or reimbursement . ................ 1.25% 1.41% 1.38% 1.35% 1.45%

After expense waiver and/or reimbursement . ................. 0.80% 0.80% 0.80% 0.80% 0.80%
Ratio of net investment income to average net assets:

Before expense waiver and/or reimbursement ................. 0.89% 1.28% 1.51% 1.51% 1.30%

After expense waiver and/or reimbursement . ................. 1.34% 1.89% 2.09% 2.06% 1.95%
Portfolio turnoverrate . ....... ... 13% 22% 38% 27% 12%

LKCM FIXED INCOME FUND
Year Ended December 31,
2010 2009 2008 2007 2006

Net Asset Value - Beginning of Period . ........................ $10.85 $10.20 $10.33 $10.19 $10.24
Net investment iNCOME . . . ot .v vttt ettt e e ee e e 0.40 0.43 0.43 0.46 0.44
Net realized and unrealized gain (loss) on investments ............. 0.22 0.65 (0.13) 0.14 (0.05)

Total from investment Operations . .......................... 0.62 1.08 0.30 0.60 0.39
Dividends from net investment income . ........................ (0.40) 0.43) (0.43) (0.46) (0.44)
Distributions from net realized gains . ............... ... ... ..... (0.04) — — — —

Total dividends and distributions ........................... (0.44) (0.43) (0.43) (0.46) (0.44)
Net Asset Value - End of Period .............................. $11.03 $10.85 $10.20 $10.33 $10.19
Total Return .. ... ... ... . . . 5.82% 10.77% 2.99% 5.96% 3.96%
Ratios and Supplemental Data:
Net assets, end of period (thousands) ........................... $162,353 $149,218 $120,674 $113,032 $106,082
Ratio of expenses to average net assets:

Before expense waiver and/or reimbursement ................. 0.73% 0.76% 0.73% 0.72% 0.74%

After expense waiver and/or reimbursement . ................. 0.65% 0.65% 0.65% 0.65% 0.65%
Ratio of net investment income to average net assets:

Before expense waiver and/or reimbursement . ................ 3.55% 4.00% 4.15% 4.39% 4.14%

After expense waiver and/or reimbursement . ................. 3.63% 4.11% 4.23% 4.46% 4.23%
Portfolio turnoverrate . ........... .. i 20% 30% 23% 31% 30%
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LKCM INTERNATIONAL FUND

Year Ended December 31,
2010 2009 2008 2007 2006

Net Asset Value - Beginning of Period . ..................... ... $7.53 $6.16 $12.41 $13.49 $11.10
Net investment iNCOME . . . ... vvuuttt e eaeas 0.06(D 0.09(D 0.15( 0.142 0.10(D
Net realized and unrealized gain (loss) on investments ............. 0.83 1.73 (6.05) 1.93 2.95

Total from investment Operations . .......................... 0.89 1.82 (5.90) 2.07 3.05
Dividends from net investmentincome . ........................ 0.11) (0.45) (0.11) (0.26) (0.16)
Distributions from net realized gains . .......................... — — (0.24) (2.89) (0.50)

Total dividend and distributions ............................ 0.11) (0.45) (0.35) (3.15) (0.66)
Net Asset Value - End of Period . ............................. $8.31 $7.53 $6.16 $12.41 $13.49
Total Return . ........ ... ... .. i 11.83% 29.51% (47.55)% 15.20% 27.51%
Ratios and Supplemental Data:
Net assets, end of period (thousands) ........................... $36,116 $43,372 $37,231 $129,232 $136,295
Ratio of expenses to average net assets:

Before expense waiver and/or reimbursement . ................ 1.87% 1.91% 1.42% 1.31% 1.34%

After expense waiver and/or reimbursement . ................. 1.20% 1.20% 1.20% 1.20% 1.20%
Ratio of net investment income (loss) to average net assets:

Before expense waiver and/or reimbursement ................. 0.13% 0.67% 1.29% 0.61% 0.62%

After expense waiver and/or reimbursement . ................. 0.80% 1.38% 1.51% 0.72% 0.76%
Portfolio turnoverrate .. ........ ... 165% 179% 181% 153% 141%

(1) Net investment income per share represents net investment income divided by the average shares outstanding throughout the period.
(2) Net investment income per share is calculated using the ending balance of undistributed net investment income prior to consideration of adjustments for permanent
book and tax differences.
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LKCM FUNDS

FOR MORE INFORMATION
You may obtain the following and other information on the LKCM Funds free of charge:

Annual and Semi-Annual Reports to Shareholders
The annual and semi-annual reports provide the Funds’ most recent financial reports and portfolio listings. The annual report contains
a discussion of the market conditions and investment strategies that affected the Funds’ performance during the last fiscal year.

Statement of Additional Information (SAI) dated May 1, 2011
The SAI is incorporated into this prospectus by reference (i.e., legally made a part of this Prospectus). The SAI provides more details
about the Funds’ policies and management.

TO RECEIVE ANY OF THESE DOCUMENTS OR MAKE INQUIRIES TO THE FUNDS:

By Telephone:
1-800-688-LKCM

By Mail:

LKCM Funds

c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701

Milwaukee, Wisconsin 53201-0701

From the Funds’ Website:
You can access the Funds’ SAI, Annual Report and Semi-Annual Reports on the Funds’ website at: http://www.lkcmfunds.com

On the Internet:
Text only versions of Fund documents can be viewed online or downloaded from the EDGAR database on the SEC’s Internet site at:
http://www.sec.gov

From the SEC:

You may write to the SEC Public Reference Room at the regular mailing address or the e-mail address below and ask them to mail you
information about the Funds, including the SAI. They will charge you a fee for this duplicating service. You can also visit the SEC
Public Reference Room and copy documents while you are there. For more information about the operation of the Public Reference
Room, call the SEC at the telephone number below.

Public Reference Section
Securities and Exchange Commission
Washington, D.C. 20549-1520

publicinfo@sec.gov
1-202-551-8090

Investment Company Act File # 811-8352
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